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FREGRHIL, EFRFERBEIRFA

BRHEES:

o LI RIAERNBERAKEERSELIBEN, BEF “BE" . "EXF
B "BKRAT O “REZRY)” ZFHSE,

o BT, EFRZRTEE TSR 2024 FA5E W ITAE LR
F0.05%%F 135.21 127t ( AR™, TR ) o FRTBEE L] £=LLHERFA
“LRZE, ASEFHRELIRT 6%ZE 63.96 27T, EFEFLLIEF 2.6 pets
F 47.3%,

o ARKAKILERIRRE, KRLEEREK: RIERFEERAKL
ERTERNEN, FEMENRREHNER, 2024 FRFEIRIKAKLE
FUTNEILETBE 3% ZE 121.24 (27T, & BB ABILERIA 89.7%, Et, &
SRR REEERE, RS REK~mE LG ERBIT 8%, 2024
FNTHRE S ABLLIEF 31%E 140 27T, &RKANBEEEA
10.3%, EaIRE “BH" 7 2024 FHITREE R, Fd 0K TmHE,
BN ASE MR EHITTEBERMEA L, T 2025 FY1EH "BE" &
R

o HEMRELLLIRF, BFER, BFRFERFTH: 2024 F, 1) AFN
WIRBEEFRE, T 4RI K22 &7 %, 557 R IBK 21%,
Hpg AL R 14 £5RKEE 3 #UBLTEEZ, BATE~BEM
SREN, BIRBARESNA; 2) AsiReE~E6E, ST LT
ITRASH. BERERWL. i BRAESHX, d4ER, Lotz imipnsd
BEm Ry oK, HHEESCENTEESR, 3) ASFHLILEnEs, &
REAME B BUEER, NERTTTREESE, RN PET RWEL
M, BREREVME, BEUTEBREHTRIEFE, B RS
STt

® FLLAURERD, BRITEE K%k, 2024 /05 R5F "FBHAE,
R A" NEERERE, FEFEHLRTENSARTNEER
&, STEEFWMANTEMENR, RITCRERZSF N, 2024 F, ASEEN
K TEM QRN 15%, mHEALBERMENREER LLIBKE
20%; 2ERIHETEM 40.58 27T, BLETEE 0.7%, RELES7THE, AT
MRERNE, BRITES K%k, 1) FRRkaMam: 2024 F24
SIRNSEHL M AER EAEYRA RSN THY K, FiEd 1 5015
THRE =G, I REKEESEE, it "EXEERIEZ” RHIE7H XKN
e, WRIEAMS, 2024 F "EAXEE" IEHEEREEK 122%,
RENEFSHE R EAATRRITUK. BEZE R RIS 0 HERS
EIE . OREMETHRREN ZE RS, #—FFE~ 0K, 2)
EHATE: 2024 FRATNMRABIGMAESEEHRNE, BELEZTEEA.
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SR IP BREE, BIARMBINGE. RULMTHER, BEIRE. &
B, MERLY, RIRNBANKRFEEEETMAE K%,

o EHSMANRKS, ME~RMARRE: EEHENE, AS5EXRMN
ZEANHREE IP URAXEBEN B EIKEREESIE, H5T KEMY
W, 2024 £, BRRAKAE, ZUmkE "8F" RIU=R, TERRE
—RRERE 21%, SINFEIL 88%, REBSEKTILI=,

o BFFNEHRARN. ASERAPKRESKRL B 0.307 TRFNEE
FRETEKR 0176 T. ?&ﬂhﬁﬁ/&? 2025/2026/2027 F£ & Llwq
146.72/157.91/168.35 12T, V3% F)H 19.43/21.84/24.55 (27T, BRE
EAT EE R

o ReRy: TUZFME, FEMRNE LK, RaREemH,

FEWMFIENR
SIHEE 2024A 2025E 2026E 2027E
B BN (1Z27T) 135.21 146.72 157.91 168.35
& b e 0.05% 8.5% 7.6% 6.6%
325 ({27T) 16.37 19.43 21.84 24.55
& b 23.1% 18.7% 12.4% 12.4%
GRS (T 0.79 0.94 1.05 1.18

BAESR: wind, XWIESZGS SRR TEE
*: BREEHNRBENEARATE
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B
RERGER Bi: ARzt % Bi: ARMfZ
SHERE 2024A 2025E 2026E 2027E SHEE 2024A 2025E 2026E 2027E
FENE T 119.61 120.08 121.59 125.80 B 135.21 146.72 157.91 168.35
MERMEFENT 57.01 58.95 59.68 63.23 HERE -71.24 -75.70 -81.43 -85.59
52 5 K H fth B W 25 IR 6.68 5.37 5.78 6.17 EF 63.97 71.02 76.48 82.76
5% 5.04 4.88 5.25 5.52 ZHREERRE -40.58 -45.48 -47.69 -50.51
R HE = 67.34 85.80 109.39 132.42 ITHFX -2.96 -3.20 -3.20 -3.20
ol TRERIEE 59.24 77.01 99.81 121.97 & A -0.53 -0.53 -0.53 -0.53
5 A= 5.79 6.48 7.26 8.13 0} 85 R A& -0.02 -0.04 -0.05 -0.06
1 HE R I 0.92 0.92 0.92 0.92 bR | 22.24 27.10 30.46 34.23
BEEM 186.94 205.89 230.98 258.22 FRi5 %t -5.63 -7.38 -8.29 -9.32
R Bh Bt 63.22 62.35 65.13 67.30 5 16.61 19.72 22.17 24.91
R 5 R H b R A3 7RI 37.19 36.05 38.78 40.76 EPS(E &) 0.79 0.94 1.05 1.18
ERRA % 1.93 2.02 2.00 2.08
HERG——FHEH 0.14 0.25 0.25 0.26 TEMFHEE
RN HE 5.11 5.20 5.35 5.50 SHEE 2024A 2025E 2026E 2027E
BRI SR 2.01 2.01 2.01 2.01 Rie
HERGE——FRIH 0.25 0.23 0.24 0.26 Ed g N1 K = 0.05% 8.5% 7.6% 6.6%
BRI 1.42 1.42 1.42 1.42 % K R 24.7% 18.7% 12.4% 12.4%
fakait 68.33 67.55 70.48 72.81
;%N 0.00008 0.00008 0.00008 0.00008 BFEEN
& 113.00 132.44 154.28 178.83 EFE 47.3% 48.4% 48.4% 49.2%
RN 5.61 5.90 6.22 6.58 AR 12.3% 13.4% 14.0% 14.8%
REEME 118.61 138.33 160.50 185.41 ROE 14.9 13.8 12.9 13.2
ARENEET 186.94 205.89 230.98 258.22

#HmaEh

BrEmER 0.37 0.33 0.31 0.28
NERME Bi: ARMfiex FENtE = 1.89 1.93 1.87 1.87
SHER 2024A 2025E 2026E 2027E EE L ZE 1.81 1.85 1.79 1.79
ZEFNTENMERE 13.93 24.39 30.65 35.64
BEABRNTENIERE -29.74 -22.69 -30.09 -32.28 FREN
BMEENTENBMETRE 51.60 0.24 0.18 0.20 FRIEHEER) 0.79 0.94 1.05 1.18
ME&ESTH 35.80 1.94 0.73 3.56 BRB A 0.05 0.06 0.07 0.08
MEMEA K5 20.75 57.01 58.95 59.68 B B (%)
REeEMARKE 57.01 58.95 59.68 63.23 PE 175 14.7 13.1 11.6
KHIEFE: wind, MWIFAL5F 5S35k
I SRR BEIEREARTE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

BREWHITRIRA 71l TR 15688

R PR BT R ET RS DR E TR EJN 15 BEBRE AL 5 T 5 R FHEBORIBA T 15%

TSR ( BAERBBHIBRIN ) o SERAR AR e 13T B EPRE AL 5 T B (R PHEBOK 1B 2 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MIE 0K 1B 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

B SIERARE, B X RIS T B A I A T R R R

ERHE

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, TEEAPERRIERERAS. RMNTEERAKBERAS. FEFRBEERAS. ZETEFRFZEARAT. ZETRBERRRE
HAERAS. FERMHBXFEHFRBABRAS. KNTHHREREAREDERLS. BRAMEERARZERAGRTELS. BRLAMMERH
EHARRE. ENTEEREARFRELEARXS . MIKXEREREAGRAT . SWIERARAE. FHBFRTEDERLSE. 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., ERMTHHRBREAKREAFRAS ., IIHEEEAEAFTRAT. WAEFRAFLXIVKREFAFRAS . BRK
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 TEHRALREBGRAT] . KBEHRARBREDFERAS. BILTEREREAGRAS. HNTEBLXREBARAS. WHRREL~L
REERAT. REBREFVEREAEEEAFGRAS . TETTHEREDBRAS. BEMNTEEXEFRREDFRAS. BHHHARRRE
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.
BEBFRFARREAGRAS. FESHEREAEGRAS. BHERRAEREABRLS. ENEHREAXRAFEELRABRAS. HITEH
EERRRKREAFTRAS . HIREFARARAEHABRAS. ARER (4RR) FRASF. FEDHBHHREAFRAS . XD RERT. FF
TRBXIREABRAS . BRVEMFERFGRAS . HEHESLEEEEFRAS . BMBEHRARREAFTRTEAS. HIELRBBRE
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

ERIEREITR A EZ SRR 4/6
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(BB ) BRAS. FEmPUESRARAFRRE . BEERIERBV)ERAS . ERFTNEHHEZRALEARAZ. UFRSEER. SHERR
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 BEIING. 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,

y RATTSERBARBEREMAE AR, AREFHES. B
REHNHREFSE, THRFRESIEZNHNSIEMBEREY, RHE BT ELRRTREIF BTRBRANE, FARRANSZIESRAR
FHEFMEESRARENPER O FKEIALEY, FIAEXERSHHENDEBTIREEAREEXTEONR, — VAR RS ME LT
NERETBRE A, ZEEE. BERIFRERIRBAREAANRERAREN. USKAUREFERK, EEMNES TR EMAND
AE, BPNESNAREPNEESNBAHETHILTE, HNFRNEEEENREAEN. WSKANEERK, CBNFER. Bk, ME. B
BEFEEEERNENL . WEKBESEEBAARSIMELN—INER, AR R/GEHRKARYTKEBEMERT 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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FREFHOTRL BB R A NS FREARE S BHHET, RREMIBIESSIRAETONNE . MERBRREATI TR,
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 £
2B QESXS) % 15a-6 ZFHIEXAK [ EEXZEHNMRES | 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
Hit N EH, RERMNNEH, FRAFFBEMERTRI,

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 AERTHEAXZEETAEP 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 & (XIEEFR)

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

tr4s. 518035 ti4%. 518035

#R%5 . research@xyzqg.com.cn tR4g . ir@xyzqg.com.hk
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