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Eli¥iE

04 A 28 BUrEMN (# .

=) 15.06 BERES.

B (127T) 11258 e 2024 ENGMKB AT 2024 FLE, ATKHE WA 2156.91 25T, FLLighn
BB ({ZB) 87.16

0.81%; BN 78 174.28 127T, ELLIEA0 35%; SLIMUTRF4SF)E 114.03 1270, B
10 26.5%, SERUBEAUHEN B1R, 2024 FIREPARTFEVZEURBIZKER, &
XM MILDEEIA 7341 E, EPHO 69K E, FLLEK 5%, TERBHE85.3HE ([H
EEIEK 2% ), AT E 80 HiRk ( AELIEK 8% ), B R BHH W EHET K, B8
ZEMRIR ISR 1.8 H ( FILLIEK 1.52% ), FEEEE R S XRIET, SEE~ES

R wind, SOVIEAE5S SR T

SHRIm: KA NEZHHWIHIZE, BIMFERMEZE, BMERHOHEE 5.9 FH ( AHIEZEK 15% )

S0190518020003

AXK331 o RAKERBERET: 2024 FPERRSEFSBEXLTEIE 30%, HEXE17.8

yuxiaoli@xyzq.com.cn &, 2025 FFHHNE 4 DIBEFHNEEFTRARASETHANGER, BEFTE
THHT BRARSENNBSERNFE DI, BEEARRREN RV LD
KEIZm T,

o KEMR. BIEPOLIVIRFEHKTH. 2024 £AF M BRI REREHVEEE 8132
&, SLtEFYE, BEETEY FERZFRARMA. KEARIETHE~ER,
NEHARFRENVARKRNOT D REELRF, KT, MiEE Al REERE, BR
SNEREWAT]. BEEERRKRERAEIES CEEIT, MASEARIES LA
HNBFELEOZREFHE, ARFEUWRBDEEKE,

o FAIMMA: FAIFITAS 2025, 2026, 2027 FULASH2 2364, 2592, 2842 {7
T, VFERSFE 137, 149 F1 163 25T, PE #54 9.04. 8.31 #17.61 1%, BREXKIA
7 6.08%. 6.62%F017.22%,

o NIRRT BEFMUBMRFARME. ZNEF T, B ot EIRT IS

FEMHIER
SITEE 2024 2025E 2026E 2027E
EVREAN (BAT) 215,691 236,387 259,166 284,247
ElEe:E S 0.8% 9.6% 9.6% 9.7%
FEEFE (BEAT) 11,403 13,714 14,923 16,286
ElE#ES 26.5% 20.3% 8.8% 9.1%
EFIE 22.4% 22.1% 21.9% 21.7%
ROE 13.2% 14.7% 14.8% 14.9%
Sk (JT) 1.31 1.57 1.71 1.87
GRS 10.87 9.04 8.31 7.61

BIBEFRIR: wind, MWIEAERS SRR EE
E: ERKEIIE R AN ST
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BINARIRER S | HREIH

B
B RE BAARMEATT HEE B ARTEATT
SHEE 2023A 2024A 2025E 2026E 2027E SUHEE 2023A 2024A 2025E 2026E 2027E
BB = 197,925 184,750 186,530 225,006 250,677 B A 213,958 215,691 236,387 259,166 284,247
BEhmRe 92,857 72,067 73,919 100,083 122,069 HEMEIEER -22,867 -22,745 -23,882 -25,792 -27,648
oM SRR~ 11,422 16,489 16,489 16,489 16,489 552 F -560 -231 =300 -400 =500
R U 3k 32,457 38,768 35,546 45,915 43,414 EFE 12,905 17,428 19,443 21,192 23,253
Hib Uk 1,131 1,356 1,356 1,356 1,356 FLETA 13,151 17,322 20,167 21,946 23,950
FiK 37,930 35,675 41,116 43,060 49,246 5%t —-1,940 -3,044 -3,025 -3,292 -3,592
ERHHE= 136,322 159,130 164,578 152,001 148,462 VAEEFE 9,014 11,403 13,714 14,923 16,286
BEE A 44,076 47,303 44 564 41,425 37,885 EPS(Jt) 1.03 1.31 1.57 1.71 1.87
TR~ 23,071 22,205 22,205 22,205 22,205 EBITDA 26,704 31,288 34,603 36,882 39,386
KHR R U R 13,507 15,775 15,775 15,775 15,775
EREIR 7,451 6,500 6,500 6,500 6,500 TEME LR
#iE=Ri 334,247 343,879 351,108 377,008 399,138 SUEE 2023A 2024A 2025E 2026E 2027E
TEN R 146,215 154,839 155,643 173,829 187,565 )58 3
TG R 2,047 1,742 1,742 1,742 1,742 B N R 22.2% 0.8% 9.6% 9.6% 9.7%
SRR 15,235 13,914 13,914 13,914 13,914 A FEE KK 121.2% 35.0% 11.6% 9.0% 9.7%
R AR 87,754 92,159 93,271 110,702 113,668 IFEFSFAEEKE  83.8% 26.5% 20.3% 8.8% 9.1%
R 75,346 67,081 67,081 67,081 67,081
KAk 17,908 8,517 8,517 8,517 8,517 ZFE
Hith 57,439 58,565 58,565 58,565 58,565 EF R 21.1% 22.4% 22.1% 21.9% 21.7%
Eat 221,561 221,921 222,724 240,910 254,646 BF R 5.2% 6.6% 7.3% 7.2% 7.2%
FrEER RS 112,686 121,959 128,384 136,097 144,492 ROE 11.4% 13.2% 14.7% 14.8% 14.9%
YL 3
RERRER 66.3% 64.5% 63.4% 63.9% 63.8%
RENEEER 135.4% 119.3% 119.8% 129.4% 133.6%
HERER B ARTEAT EF LR 109.4% 96.3% 93.4% 104.7% 107.4%
SUHEE 2023A 2024A 2025E 2026E 2027E
EIbE] 9,014 11,403 13,714 14,923 16,286 HEEEN(R)
HrIBAOHEEH 11,909 12,668 13,068 13,468 13,868 REEER 0.64 0.63 0.67 0.69 0.71
BrEREES 1,084 1,068 1,068 1,068 1,068 R U ER B B R 6.13 6.03 6.08 6.08 6.08
FEZ#EA 3,304 3,988 4,081 4,181 4,281
BRAR(T)
ZKEFHLETERE 27,471 26,094 32,097 40,335 36,701 ERALENS 3.15 2.99 3.68 4.63 4.21
RRED=EHESRE =5,737 -28,911 —-8,000 -8,000 -8,000 GRS R 9.10 9.95 10.68 11.57 12.563
BATHETERE -13,029 -13,838 -5,131 -6,171 -6,715
WEEER 8,859 —16,666 18,965 26,164 21,986 fE{E LR (£F)
MEHNEIRE 62,761 71,620 54,954 73,919 100,083 PE 13.76 10.87 9.04 8.31 7.61
NENERRET 71,620 54,954 73,919 100,083 122,069 PB 1.56 1.43 1.33 1.23 1.14
FARER . wind. XWIFAZ5 5255k
T SRR RBEFRAREITE
BRI R BRI EZE SRR 2/5
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SHTImARER
FARFPEESUMSE TSR AT FEF EILAES I, UEBBNIRYSE, M. FYHARIRE . KIREBUERH
WREET EANRAAR R FATER, TH, BHFSTELRREPHOEFEETBRN ST E ESEEEEEER MR,

R HITFRIRAR

BEB WP ERIRE K3 15274 15488

R PR RS RO RS AR ZITR EDN 13 FHBRE AL 5 T 5 R R BORIB A T 15%

FOFFATER ( BERBER ) THATAR e 13} FHIRE AL 5 T 5 (R SRR I8 2 5% ~ 15% 2 18]
WERHBEH 12 PARARM (ST | it 18X B HIE XIE 5 R RIS HUKIBTE-5% ~ 5% 2 8]

3 N RS TR FEI S | T [ FIT BB S 2 5y R P IS B 18/ 5%

RN HP: PARMMILPA 300 B4 s BT RNEARBAEN AR, ABLTEBEATRERHEAT
Bof, LRFHHIACE 50 fEHER, 3 BB | s, SEEMEE, SERITELA H ARG ATR
SRDHU=ARMIEARAE; FADHUE % X RIE T B A S ST R R R

EIEBAEAE; XETIHUIRE 500 HBET | 1545545 T TR RIS B R S SRR IR T

B s ARk, BEE: X RIS T B A I AT R R R

SEHE

KATERRCEAETEEREN S, B TER www.xyzq.com.cn REX 5 it A& 1652 AR HR KB A S FR 1B R

BAXMSWm B EH KRN E
MEERESARAIR/SAEARBEAIETET NARNSERELEAFRAS. FETEFARZE (k) FEARAS. IWAEDH LR
RERFARAS. OFBWAREAFRAS. WRRSEAFRAS . TR ERXR)ERGHENERAS . HERFRXBEABRAS . REBEHF
VHAEAGRAS . PEKHAS (Ebr) BRERRS. MR (7 H ) RAEHERAE. EXRZIKRFBREARNERAT . AMXRE
BEAEABRTEALS. REEFERAREABRLE. THEEARABREARDAERLS. MMNINAL FLUBRALREABTRLE. T
BIEATEBBEARNBRAS . SEEARAKRERAS . EMNTRBEREDBRAT . ERNKRBABREBDARRS . FUMNERIER)SE
HABRFELS.. BHEERAEHAFTRAS . ZKERAXRERAS . MMNRXEBTREARALRERAS. TEFRAT. BFEFTEREE.

g, BUTSBEERRRAEAEGRAT. REERSHRAFLUALXREARAE. MITEDTH S BREAFTRAS. TEMEBRARBERA
g, AP RRRERERAS. ENTEREAEAERAS. FEFREREERAS. ZEWEFAXEEEGRAS. ZEDTXBERREE
HAFRAS. EHWEHEKETHARKAERAST. MNTHDREREREBERAT. BREAMEERAZERAGRFTELS. BRAKMERR
FHARRE. ENTEBREARFRELEFRRS . IMIKXEREREAEGRAT . R IERARXS. FHBFRTEDFERRS. HM
SFBARFRRFAR(ED)ERAE. EEDTHRT R~ ZEEAERAT. ERILERREDFRTELAS. EHDENERAEAGRAT. FBR
MFEHEREAGRAS . BMNEERREAERAT. EHEESRARREDGRAT . ERTS/IBTRRREED)FRAS . BIHBFER
FRAERRE., BREEIHTERRKARKEAFRLE. ERRT. MERBEERSLERAFRAE. HILEREAREAREABRAS. T
BEEARBEREDRNDERAS. FL2HHDTRERARBAARAS . EETHTERRARDBRAS. FE (4RR) BFRARAS. WK
FR=VEAFRAS . BRMHEHREALREDFTRAS. IHEELEFAEFAERRSE . WAEFEATFLAXIVEREAFRAS. HRKA
AHRENERAS. £ KH (FEHE ) ARAS. WREREAFRAS. fMEEHRERERAS. BEH(MRABRARAS . BT
MR BEABRAF. ERTHRAEREAGRAS BILTRERBZAFRTELS. MHEFRFARAS. INSHRATLAEERAS. X5
TEERAAZERRAS. RRSEMARERNAERAS. RBSBICERNBRAS. W ETBRARAS. 0IIEEERBBRARA
8. RETRIREERAE. BERTENVERAS. BIEERMBEREDAERTERS . INTHUFLFRAEDERLG . ERXREEFER
FHARRE. ERZRRABREARNERAT. ERFHEXAREEDFRLG. RSHFRRARAFRAS. HTEE (BVI) GRAF.
MM ERARBRBRIEAEAGTRAS. D ELFRAKLRRBFRAS . ZKERXRERAS . IARBEEAEAFRAS. EUEEERHFR
NE. EROAERRAEAERAS. REDTRREAEAFRAT. SRHHNEBXEDRFEFALREFRAT. MZE2HFRIENRRERAS.
MMNTHTRAKREAGRAS .. RETPRAEREAGRAS. BIEHTEREREDFRAS . ENHEBRXREFAFRAS . WRFL~W
REARAZ. ABREFLRXREAEEEAFTRAS. TETTHEREDAGRAS. BEMTEREXEFEREDFRAS . BEHHAERSE
HAFRAS . WRPKEFLXREDARAS. TRPBERAGHERAS. mARXBEREDBRAS. PEABERR (BVI) BRAS. dEHAS
EHARAS. EESFRAFLFRAZ . BEDHRE~WRAEAFRAS . ABXBRAEDARAT . EMNTERXEFFRRAFRAE.
BETERATEERAKHAFTRAS . MMETUSHEAFGRAS. MNETUEFTRAEREAFTRAS. ENSEXRERAS . HMBHK
EHAERRE. ENREUREERAS. BIADKEAEGRAS. ERTHTAREREAFRRS. MZEMBEHMELERERAS . BERT.
e BFRARREAFRAS. FESHEREAEGRAS. BHERRAEREABRLS. ENEHRAXATEZERAFRAS. MIEH
EERALREAFRAS . WIREFTRERAKBFRAS . ARER (HRR ) ARAS . FEDHDARELDFRAS . XD RERT. FOf
TRBIXREAGRAT . TEVEMFIERERAS. BEHESVZETEFRAS. BMNETRARREAGRTELS . WILERBERE
AFRFEAS . BAFREREAFRAS . FEHDTRKREDFRAS. IHTHESRBRLRARAT . ERZKREFEREDABRNHRAS.
IRIT. THEEXLERAS. UEEFRRAARAS. BRZETINRERRAEREDBRAS. FEERRREAGRAS. HEEBST
BEREHAARAS . HEERAIEREDEGRLE. PEEEAGEE)ERERLS. ERXRBAEREAERLE. AHLXRRAEAGRLS. H
M RBREREAGRAS. ERRT. SETHTEEZERAFRRS . ERTINTURBREAFGRAS. LiEtIHARSVRAEAR
[RAS). PERBARABRREAGRAS . UTRT. BESHAEAARAS. THHTXBRTUEAFGRLS. RETEREAERTELS. BR
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(F#%) BRAG. FEmPUERAEHAFRLS. BEERMEFBV)ERAS . ERFTREHTRERAXERAS. URSREHR. SRERR
ERBEAGRAST. TNHHOEFAGR/AS. 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.. Chongqing 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 BENING. 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. Chongging 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. Fuging 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. EHRHFRITU S KR,

ERAEMRREHNREIRR AR EEER

XIESBRNARATEFEESLEEEEZARME, ERFESHRTEMILEHE,

s KAFFSERHBARBEREMAE AT, AREFHER. BR
SHNHEFSE, TUAMAESREAHATAEMBIERNEY, ’RAE B EEHRFRFIFBTRERARNG, FEARANIZIEFRE RS
FEMBESRARKNBAR O RIEIATH, EOUEREARENHERTRBFIRRARSEXATENUS, —DANKATHE P RHH
FRETBRENE, ZEEE. BERFREERIRMAREARANEERRREN. WHERAURBERK, EEMMESTERNEMANDA
HH, BPNISNAREPNESNBRHTRTE, FERNEESENRAEN. UEKANFERRK, LENFER. Bk, M5, Bk
ERAWERERNEBN . NRIESEFEBERENERN—IER, RS R/AHXKA R FRBAERDERT T,

FIREFHABRARBFRIAAZTEN, BARXIFMRILEH TR, BTRIEMBENEEMRUISREFMTER, A2 F A0
EAARS S MR £ N ETE R SERRA S S 8 XN E M E TR R E R T,
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FREFHNERL BARBUNRBRA LS T REARSE S BN, AREMEOESIIRFIRAONE . NMERKZABRANTI TR, &
ARATKENBENERIKE, EFRANE, ERSTRESEAREMEFL. BERRENT—BHRE, ZLITRIEAREMSELRITAE
BIRS, B, RATNARSHEESTENLLBRBEL FTHRLENR, RAFNEBTRIENNERRER,

BRIEZ TR, AREPSIANRTISHNEIERRIERIN, SENLSRATFFAREN BERRNTUR, FHINTKELTRIE, EEE
HURBERSEUELI, 2 it BHRTUN o e 2 ETHEN MR %, ERRNEBHTES RZEM N sE R,

FATHNFEAR. XBARMEEME YA T TRIEBIRRETE. XRBTRANMTAEMOLASPOLARSEFAREBNREWR—
BT RFIARZU R AATZEREERRBUMBREFFHREERTENMNN S, ARFNHE~EEIHT. BEHIUREMBRARL S
W AT EIR M 5 AR E PN ER SR WA — R TR K,

AREF N ABERETFHAEMHKIE. £, TSI FEBLREMEXMIESRBFRA S RAXKFASSER GHAEERIOR
MBI BEN ISR B RA S ZH THEEEIAMAE TN BRFHMEBXENLARFER, BREEFRTEEREERAR (1934 F
xE (IESXH) % 15a-6 FRIEX AR [ TEEXEVEREE | BRI o

FAREOZFEBIELES ERONEERESERAS(FALESPRES . AYESS) THEREH, EENRAFLEFEMXTARENEIE
BEERRRANIERISERASNHEERZNEK, ARESEEMFEBIELESMROBRBRES CREBEEREENNESUE S,

FREARNEBERATFFH. ERFARARERE—IRF . BRESEPAER, SNEAREPAFTEMHARIIBAAT, REERTE
EREEN, ARENEEABAITEUERAXHEEEAHELNEN, SOGREF R, ABRIREGETEMBA, TUUEMRIEEARSRRH
Hitb AR, REBMNNER, KRITFRBEMERTI T,

Al AR

ERBETITNERLT, XIESRNBRASTRSFAELAREPREASMLITHIESLTHETRS, BTt hXEATRERF IR M
BRABTWERS, Bit, RAZENBEEINVIESBRONERAS R/ISHBRARATRFEZMNERE AR BN A BEF PR, RAEED
B AIREW AR A FHMRTE HfE— S HKRIE,

HAESTR

il i =

it EESHRFTX KWL 36 SXUViESKE 15 F il IERWHAXERTAEE 6 SHRMEKE 32 /Z 01-08 £
t4%. 200135 #84%. 100020

BR#E. research@xyzqg.com.cn BR%E. research@xyzqg.com.cn

& 3 EF & (EEFR)

ik R R E X 258 5001 SR FIK T2 & 52 # ik FEREEED 199 SRR 32 2=

#r4s. 518035 #r%s. 518035

#R%5. research@xyzg.com.cn BR%5 . ir@xyzqg.com.hk
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