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o [E KR (02601.HK)
FFREAREBERENS, REREEKTE

BHEER:

o FMMM: PERRAZRIRRFERL K" HE, RNEFRIH EHE" F
%, BUHRAERL,

o EEFEREHEK. 2025Q1, RILME W BN 93717 12T, FELE T 1.8%; H
&, REGARS AN 695.50 27T, EILLIEK 3.9%, HiA, EHAFTRBASKRE ST EA
96.27 127T, REETFE 18.1%.

o ARFR: BE "Kit" ¥E, 2025Q1, XRFMLLIMMEIRE 1,184.22 (27T, FILE
K 11.8%.

< WALSME: 2025Q1, ASKIFTISME 57.78 (27T, BILLEGK 11.3%, L
o éi'a“ut 39.0%.

2. REARE: 2025Q1, REIRBARELAMERSE 828.74 (7T, BAREFF
FREAN, ASI LR IR AR R TR & EE 18.2%, REL1RF 16.1 D E 7 S8 E 2025Q1,
NEREEHER 188 AN, BELEEBK 1.1%; ZUANBAYEFNERSE 8.3 F T,

3. MRRE: 2025Q1, ASKIBRRENE (RS 257.22 27T, FIELEK 107.8%,
Hoh, FREISHERSE 45.11127T, FLEEK 86.1%

o ARFK: RREERBEAEK, SEMAXTH, 202501, AR&REIIRRK R
#UN 631.08 1270, FIHHEK 1.0%0 R, FRRRERAKA 268.33 27T, Rt
K 1.3%; FFERBERERBZUA 362.75 27T, FHIEK 0.7%, 2025Q1, AR
B SEIERBEBR S U 477.41 1278, FIELIEK 4.8% o 3T, A SRR ERLAE 97.4%,
FILE B 0.6 MBS o

o REALKAAEHEEK, SERREBR LA BE 2025 F—FEK, EHARE
PE7= 28,102.08 1270, B EFRIBK 2.8%, 2025Q1, RS RFMHZ TR =R T Wt
£ 0.8%, BHFF, REASHFAKTENR 1.0%, BLETEOIMEIR,

o REHRT: HATHES, REEETAMY, AFLENE, RETILBEKNE

TEMSIER
SIERE 2024A 2025E 2026E 2027E
B A(ZTT) 4,041 4,053 4,478 4,866
8 L35 4(%) 24.7 0.3 10.5 8.6
HERERSFE((ZTT) 450 353 464 532
8 EE1E4<(%) 64.9 -21.4 31.4 14.6
A SME (27T) 133 149 169 196
8 EE 18 4<(%) 20.9 12.2 13.5 16.0
EHERENME ({27T) 5,621 6,132 6,714 7,287
8 EE g 4<(%) 6.2 9.1 9.5 8.5
Bklm-EA (1) 4.67 3.67 4.83 5.53

FHERR: wind, XWIEHLF 5 SRIA R EE
SE TUNRERKBPEEYSITHENRS), EPS AREAROR
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B
BHEFARER (B 27T)
T
EhEs 294 522 584 653
ARSI ETEBETHMIT A SRR SRIE~ 0 0 0 0
ITESREr 0 0 0 0
INRESRET 109 277 310 347
RLF) R 0 0 0 0
EHRER 1,738 2,112 2,363 2,642
SRURE: 24,820 27,009 30,229 33,796
RS 6,672 8,034 8,999 10,069
U 648 836 935 1,046
HEthEAue s 16,080 16,551 18,453 20,552
HitiNzs TRIGE 1,420 1,598 1,860 2,158
RIEERBEF 0 0 0 0
DHBREERES 461 521 584 652
KHERRRBUR B 225 286 321 358
FHBEARIES 69 87 97 109
R Bt 90 119 126 133
Bl 203 228 255 286
EETRE 25 35 40 44
(SRR 29 37 42 46
TP 73 88 99 110
BE 14 17 19 21
EERERTISTER 35 67 74 83
Hifthisr= 165 214 239 267
#wreEgit 28,349 31,629 35400 39,578
fafk
fTESRRk 1 1 1 1
WSS 1,817 1,853 1,890 1,928
TSR 2R 180 197 213 233
73 BR T35 102 107 112 118
VBN T 25 25 25 25
RIfFFIR 0 0 0 0
IVADEEC= 103 105 107 109
RiG SRR 22,295 25,180 28,275 31,645
S HEBEREERGR 0 0 0 0
RIS FLEEERAE 59 65 70 76
REHERS 1 1 1 1
FEERR 27 29 30 32
EEIERTISTRAMR 74 77 81 85
Hfthtafk 480 504 529 556
RSt 25,164 28,144 31,335 34,809
PEFELRRFNESIT 2,914 3,188 3,720 4,363
DEBRRNER 271 296 345 405
BRFEREET 3,185 3,484 4,065 4,768
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aHAEE (86 27) 2025E 2026E 2027E
(RISARSSWIN 2,795 3,042 3,298 3,598
ST N 560 586 628 665
REWES 269 168 224 280
Hrp: WEERWAMEERWANE RS -5 3 5 12
Hifthlras 3 2 2 2
NRMETERE/ (RK) 377 246 315 302
S -1 0 0 0
HblSSWN 38 6 6 7
AV =L 0 0 0 0
EdLEUIN 4,041 4,053 4,478 4,866
RICARS 2 A -2,431 -2,620 -2,843 -3,099
D HRERNDHE -159 -171 -186 -203
i PEEHRICIRSS 22 145 156 169 185
AR IREK -925 -866 -919 -955
i D HEREMSES 21 18 19 20
RERHESS 1 1 1 1
FEZH -27 -28 -28 -29
FEERASTH -1 -1 -1 -1
R RN -4 -5 -5 -6
WS KR EEZ: -82 -83 91 -99
SFRIR{EIRE -5 -6 -6 -7
THERERIEES 0 0 0 0
Hethl SSpA -11 -12 -12 -13
Bl ez -3,484 -3,615 -3,902 -4,206
EArFiE 557 438 576 660
TR 2N 9N 1 1 1 1
W BAlINTH -2 -2 -3 -3
Fia=gm 556 437 574 658
i ST -91 -72 -94 -108
FFE 464 365 480 550
HEFBLRRGFRYSFE 450 353 464 532
DEBE IR IR 15 12 15 18
INMEIEE (BafE: {Z7T) 2024A 2025E 2026E 2027E
NBV 133 149 169 196
EV 5,621 6,132 6,714 7,287
SizisirR&E 2024A 2025E 2026E 2027E
EPS (5T) 4.67 3.67 4.83 5.53
BPS (5T) 30.29 33.14 38.66 4535
NBVPS 1.38 1.55 1.76 2.04
EVPS (5T) 58.42 63.74 69.78 75.74
ROE 16.6% 11.6% 13.4% 13.2%

HIRIR: wind, XUWIESZFS5SRMRR
ST BOURARTR KB P EE Y RTHENRSE, EPS ARADR
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

BREWHITRIRA K3 TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERWE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

B R B K 5 KRR

MEERESARAIR/FEFREASEIEZT ZNAASEEELEAEGRAS . RETEERAZE (k) EEERAS. WFHHA
RERERAS. IWAETRREATRAS. URREEHAFRAS . WIN(ERXR)EREHBRNDERAS . MEBRNRKBEAFRAS. MEEHF~
YIRFEAFRAS . PEKWHES (B ) BRERAS. AW (M) REEAFRLSE . ERZFEFEREARNERAS . MEXIRE
BRAKAERFTELS. REEGAERREZREAFTRAS. THEEBRAEREARNDERRI . MMINAT = IRBERREAFRRS. T
HIENFREEBRABRNERAS. EEARARRARAS ENTRBEREAFRAS . ERNRBEBREDFRAS . FUMNEREIER)E
ABRFELS . BMEERAEAFRAS . ZKEFLRERAT. MHNRXEFREARRARRERAT. TEFRAS . BEF~EREEE.
MBEFRASEEERAT. BREETHEREAFTRAS. BURRAXREARNERAS. BEUEBRREEB)FRAE. BRAXBRERL
5. BUTSPRRKAEBFRAE. REERSHRASLUAXXKRERAS. HTETHSBREAGRAT . TEMEBRAEBERL
S, TEETERRIERERAS. RNTEERAKBERAS. FEFRBEERAS. ZETEFRFZEARAT. ZETRBERRAE
HAERAS. FERMHBXFEHFRBABRAS. KNTHHREREAREDERLS. BRAMEERARZERAGRTELS. BRLAMMERH
EHARRE. ENTEEREARFRELEFRLS . MIKXEREREAGRAT . R IERARAS. FMNBWRREAFTRLI. HM
SFEARFEXFR(ED)ERRE . EFTHHEFZEEAERAS . EZLFEREABRFTEAS. ESHENERARBERAS. EBR
MPHERIRAERAS . BNEERAEABRAE. EEEARARREAERAS . EXRDE/IMHREIRE(EH)ERAS . TIHBFER
FRERRS. EEETIHTERRARREDAFRAS., ERRT. MEREEFRFLERRARLE. PILEHERREAFAGRAF. 7T
BEERARAEREARNAERLS. HITHHTREREZAEAERAS. ERTHTERRAKRABRAS. & (4R5) BFRERAS. WX
TR VEAFRAS., M HHHRBREAKREAFRAS . IHEEEAEAFTRAST. WAEFRAFLXIVKREAFRAS . MRK
THRENDERAS. R ER (FEHE ) ARAS. UREREBFFRAS. BAHKRERERAS. RSHIM)RARTHERAS . BEH((TT
MR AEHABRLT). ERHHRAZREDEGRAS) FILTREBRAFRFELAS. WNEFRFEERAS. INSHRATLAEERAS. X5
TEEAFRZERRAS. RESBMHRKBRNERAS. RESRICRRNERAT . W ETRRARAS. WIEEEMFBRAERL
8. RKMREYZEERLE. BERTHEDERLS). HILERABREAFRTELAS. AMNTERFEFRAEABRLE. ERMRAFER
FHARRE. ERZRRABREARNERAT . EREBXREEDGRAG . RSHXRARAFRAS. HTEE (BVI) GRAF.
MM EAXBARRAEBDERAS . METELRTHEALERERAS. ZKERARERAS. IHEEEFEAERAS. BUEREAER
nE. EROERRARAEGRAS). RETARRAEAERLE. SRTNRBXBH T XZRZERLE. MEEFERELRRBRA S
MM THTRAKREAGRAS . ZEEHRARREAGRAS. BIETEREREABRAS. BMNTEBLXREBDFRAS . WRFL~L
REERAT. REBREFVEAREAEEEAFGRAS . TETTHEREDBRAS. BEMNTEEXEFTRREDFRAS . BEHHAERE
HABRAS . WRHKEFRREBDARAS. TRPBREBEHAFRAS . MAXBEREDFRAS. PREABERR (BVI) HRAS. HREHA~
EEERAS . HESFRAFKEGRAS. HEHTHB~WHARBAFRAS . HEBRAEAFRAS . EMTERREFFLRAFRAS.
EETEER~EZRAKTDAFRAS. MNETUSHEBARAS. INETUEFTREARREBDFRAS. ENSELRERASF . Mtk
EHARRE. EHEURREARAS., BHIEOEAGRAT. ERDTHDTLAREREDERAF . Mz EMEHELERERAT] . #ERT.
BEBFRFARREAEGRAS. FESHEREAEGRAS. BHERRAEREABRLS. ENEHRERAFEZERAFRAE. HIEH
EERRRKREAFTRAS . HIREFARARAEHABRAS. ARER (4RR) FRASF. FEDHBHHREAFRAS . XD RERT. FF
TRBXIREABRAS . BRVEMFERFGRAS . HEHE-LEEEBEFRAS . BMBEHRARREAFTRFTEAS. HILLBHBBRE
AFRFELS . RAFREREAFRAS. FEHTAKREDETRAS . IATHETRELRER AT ERZURABEREARGHRAS.
IARIT. THEEXLVERAS. WEERRAFRAS. BRETINRRRARREABRAS. FEEERREAFGRAS. HELB% I
EREABRAS). HEERTIEREDBARAS. PEEAGEE)ERERLE. ERXRBABREDERLS. AHLXRRAEAEGRLS. H
MEWEHEREREDFRAS. BRI, SETHDTR-ZERFARAS. EEWHN-UYRARAFRAS . LEUFRRESVERAEDF
BRAS. PRBARFEREDERAS . IR, BESHEAARAE. THTRESUYEAFRAT. REDTEREAFRFEAS. BE
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(B#) BRRAF. FETPYSERARAARAS. BESRERBV)ERAS. EXRFVEREBEEFLERAS. UWRSEED. SRERH
ERBEAFRAS. TXHAOEFABFRRAS. Fujian Zhanglong Group Co., Ltd.. Jiaozuo State-owned Capital Operation (Holding) Group Co.,
Ltd.. LinyiCityDevelopment InternationalCo.,Limited. LINYICITY DEVELOPMENT GROUP CO., LTD. Shandong Gold Group Co., Ltd.. Chengdu-
Chongging Bond Insurance Co., Ltd.. SDG Finance Limited. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chongqging San Xia Financing Guarantee Group Co., Ltd.. Chengdu Xingjin Construction
Investment Group Co., Ltd.. Guixi Jingkai Holding Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co.,
Ltd.. Wu xing Industry Investment Hu sheng Company Limited. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Zhangzhou Transportation
Development Group Co., Ltd.. Chongging Xingnong Financing Guarantee Group Co., Ltd. Liangshan Development (Holdings) Group Co., Ltd..
TENGZHOU XINHUA INVESTMENT GROUP CO., LTD.. SAN SHUI INTERNATIONAL DEVELOPMENT CO., LTD. Huzhou Wuxing State-Owned
Capital Investment Development Co., Ltd.. Moon King Limited. YUEXIU REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG
HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ). Tangshan Holding Development Group Co., LTD. Tangshan International
Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd. XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING
CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech Industry Development Zone Development Co Ltd. Dujiangyan Urban
and Rural Construction Group Co., Ltd.. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD. QUANZHOU
NANYI INVESTMENT GROUP CO., LTD.. Jiyuan city Jikang technology Co., LTD. Lanxi State-owned Capital Operation Co., Ltd. LANXI
TRANSPORTATION CONSTRUCTION INVESTMENT GROUP CO., LTD. Qingdao Jimo District Urban Development Investment Co., Ltd..
ZHUZHOU CITY CONSTRUCTION DEVELOPMENT GROUP CO., LTD.. FUJIAN SHISHI STATE-OWNED CAPITAL OPERATION GROUP CO.,
LTD.. FUJIAN MANGROVE INVESTMENT GROUP CO., LTD.. ZHANGZHOU LONGHAI STATE-OWNED ASSETS INVESTMENT AND
OPERATION CO., LTD.. ZHEJIANG CHANGXING FINANCIAL HOLDINGS GROUP CO., LTD.. BINJIANG GUOTOU LIMITED. TAIZHOU
GANGCHENG INVESTMENT GROUP CO., LTD.. Yangzhou Economic Development Zone Co., Ltd.. Zibo City Asset Operation Group Co., Ltd..
Qingdao North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. CHONGQING HECHUAN CITY CONSTRUCTION INVESTMENT (GROUP) CO., LTD.. BANK
OF BEWING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT
INVESTMENT GROUP CO., LTD.. Shengzhou Urban Construction Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND
TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG
URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU)
INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co., Ltd.. Anhui Conch Material Technology Co., Ltd.. ANHUI CONCH
CEMENT COMPANY LIMITED. BrainAurora Medical Technology Limited. SICHUAN JINYU FINANCING GUARANTEE CO., LTD.. TIANCHANG
AGRICULTURAL DEVELOPMENT CO., LTD.. Huishang Bank Corporation Limited. Hubei Financing Guarantee Group Co., Ltd.. Fuzhou Digital
Economy Investment Group Co., Ltd. Chongqing Xingnong Financing Guarantee Group Co., Ltd.. Chongging Sanxia Financing Guarantee Group
Corporation. Chongqing Fengdu Cultural And Tourism Group Co., Ltd.. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. SAN Shui International Development Co Ltd ( BVI ). Jiangsu Jiangyan Economic Development Group Co., LTD.
Huaiyuan County New Urbanization Construction Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction
Investment Holding Group Company Limited. Quzhou Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial
Development Investment Management Group Co., Ltd.. Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui
Guokai Development Group Co., Ltd. Mixin International Trading Co., Limited. ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD..
ZHONGYUAN ASSET MANAGEMENT CO., LTD. Yichang High-tech Investment Development Co., Ltd.. Chengdu Transportation Investment Group
Co., Ltd.. Binzhou Bincheng Economic Development Investment Company Limited. Fuqing State-owned Assets Operation Investment Group Co.,
Ltd.. Huaiyuan County New Urbanization ConstructionCo.Ltd. HUISHANG BANK. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG
INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co.,
Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION
MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment
Holding Group Co., Ltd.. Miluo River Holding Group Limited. China Cinda 2020 | Management Ltd. BANK OF NANJING. Zibo City Asset Operation
Group Co., Ltd. Zhongyuan Zhicheng Co., Ltd.. Zhongyuan Yuzi Investment Holding Group Co., Ltd.. BANKOFJIUJIANG. JINAN SHIZHONG
FINANCE INVESTMENT GROUP CO., LTD. ZHENGJIN FINANCIAL INTERNATIONAL (BVI) CO., LIMITED. Shenghai Investment Co.,Limited.
Coastal Emerald Limited. Shandong Hi-Speed Group Co., Ltd.. QINGDAO MILITARY-CIVILIAN INTEGRATION DEVELOPMENT GROUP CO.,
LTD. AR ARITLE XK,

EAEMRREORERR AR EERER

XVIESRNARASETEESEEEEZRARME, EESIESRTTHLEHE,

s RAFFZERBPARIAREMAEAZF, ZREPHELS. BI
EHRUEFSE, THRFTRMESIZNHNSIINBIEREY, REE B TELRTRKITBITREBRANG, EAERANSZIESR A WS
FEMBEFRAEREOBER OFKEIALH, EONEREARENHEI TRBFIRRARSEXATENUS, —DANAATEAE P RKHH
ARETBRENE, ZEEE. BRHFRFEIRRAREARNEFREEN. MWERRLURFERRK, EEMNRERETMEEETANDA
HH. BFNEANEAREPNESNERETIRILTE, FEBNEZESENRAEN. WHIARFERK, SENHER. Hl. WH. Filk
EATEEERNBEL . NEBIEEAAREMELN—NER, FATR/SERFKARYTRIEBENERFT T,

FREFHARARBFRIAANZTEN, BEALIFMUILEHESZTEN, BTRIEMBESNEENRUTSREFMNEE, KASIFFX
ERARSE B S O R £ M B SRR R 5 A8 X B T 3 R KB T
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FIREFHOTRL BRI R A NS FREARE S BHHET, RREMIBIESSIRAETONHNE . NMERKRREATFTE,
ARATNAENBENERIAKE, ETRANY, £RAFITRHSEAREFBHEN. BARBENT—EHNRE, KARIAFRERRSHSEERFE
BHRS. FE, RATNARSHEERTENK L BANBE THLEHR, RASNSBTXOTERNNERREZ.

BRAER TR, AREPASIANXTUSNEERRSERI, SENVSERIFTNIEA B BERNTUR, BNTRERRRIE, EEIF
TR ERSTULR, 2T Fritd BIRTUN TR ETHENNRE, EHRENELTES BZEK s mE R,

RATMHEAR . HARMEHEME YA TTRLEKBARBREOIOE. XBTRNANT A EMOLRPAAREARERLRENR—
BT/ ZU R FASREREBARENORERAFERERTERNN S, XAFNE~EEE]. BEBIURAMRR LS
BRIV REIRALA 5 AR E P R B SR W — BEIR B R K

FREFEHNRBELE THAEMARKIE. L6, TS REBLREMEXMIESRDERA I REAXKF AT FER SHHAERIVE
M TBEN VISR ERA S ZHTEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KHIEX A [ TEEXENRES | BRI o

FAREDZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEDE
BEERANEERESFRATNHEEXZINR, AREEEFFEBIEESMBUERAS ERBEREENNEERES,

FREVENEBERFIE. ARINEARERE—DBF BREFSERHWET, SNARSPHUREMRBBRIISBE RS, REANTE
ERARN, ARENEFTHPITESUETARGEEAHERNEN. EONHHEHRD, IFASRKEEFTHMA, SUEEARICEAS RIS
Hitb A=UE A REBNNER, KRS TRBEMERTT.

53 A ER

EFRBTFTHERLT, XESRBERAITRESFAARS PRREASIRITMES KL THETR S, haliAXEASREHFIRH
BABTW SRS, Bit, HAEN SEEEINVIESRODBRAS RIS HERARTREEZHARE R RERM BT PR, HEEED
BAREN AR S EMRE N E— SRR,

FAl SR

& i =

ik EEERIIX KM 36 S WIFAKE 15 = itk AERBEAXZEETAEP 6 SHRUEAE 32 8 01-08 £T
hr4s. 200135 #E4%. 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

& 4 F & (XEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FEAEHIED 199 SRS 3 32 2R

tr4s. 518035 ti4s. 518035
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