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BAEER:

® 25Q1 EFIRAEE, 25Q2 55| FRFRA. LM S48 2025Q1 IA K 5.41 12
Z5t (YoY+17.6%, QoQ+0.3%) , BEIKTF Factset —EFiHARY 5.48 {2= 7T,
EWENEEZIMIRENZIM. EFI2E 9.2% (YoY+2.8pcts,QoQ-2.2pcts)
AFHE51XIE) 9%-11% TR, VAEAFER 375 A% T, {&F Factset —H
HAY3 81435889 1360 AETT. AR 2025Q2 YT AIE5IXIE) 5.5-5.7 {2 £ 7T,
{KF Factset —%(FHi% 6.01 {ZE T, EFIRXIE 7%-9%-

o JLEZEFIFAZET Al BN PMIC &5k, HKHIEF China for China H13&.
AT B4k 2025Q1 LRI 5643 FETT (YoY+22.0%) , FbSiE, FZE
T HMBEFEEE~ S (PMIC) EXIEMN, SEERTEINEF PMIC =
@R AT Al 15, WAEKZE TR Al X EiaE. KRE, EEEE
HRAFHEMEM, BEESEEENREA. RAEFXBRERIFTIHE OEM
TAEFESRABRHNERT, RINEEEMNESEH a5EFELSERIFE
{ERY “China for China” #5%, ABIBERHESEZXSHEMWEEMBE L, #—
TE5BZBIESUEEEREE.

o 12 gAY, AR —ERTER. A8 12 SHELE—N
Biasy, SRR 2025 F4ERAS 23 FH AR, FREBIT4FH
FfehE, 2026 % Q1342 6 FH B 8, FHis8 7 FA. 1o, ARTFA
B E HEREB B ATET 12 TRERTFATENHN, SERERR
PRI E 2026 MR, FEFEANGHTREBARETLPHESE,
FHEE AT,

o HHRFEW: EEER 2025 FHIFMEFEAHEN, RINTETARRFIKE
RO, {E4HEA{NESF “China for China” ##BTATNE R SUKRET 12
TR FiEFEFEAXT AR GRERNER . Tt AR 2025-2027 FUAN
535l% 22.13/27.10/32.87 .35 5T, VAREFES A 0.74/2.09/2.83 {2 7T,
R IR TR

o RERR: 1) BImFKREFARITHANK; 2) TFMESBFMER, M0
BTERK; 3) HZKETA XK

FEMSEE

SHEE 2024 2025E 2026E 2027E
Bl (BAETD 2,004 2,213 2,710 3,287
B85S -12.3% 10.4% 22.5% 21.3%
BEEEFE (BA%ET) 58 74 209 283
B85S -79.2% 27.3% 182.8% 35.1%
EFE 10.2% 8.6% 12.8% 15.6%
ShWE (ET) 0.03 0.04 0.12 0.16
iRES 113.6 89.2 315 23.4

BRI : wind, MAHEHFEFS SRR RER
i BREENRBENRAMETE
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BINABIRITRE | AT

E S
BERGER Bl BRER FlEAR Bl BRER
2HHEE 2024 2025E 2026E  2027E [EE 2024 2025E  2026E  2027E
Rah B 6,570 5,833 4,443 3,932 Bl 2,004 2,213 2,710 3,287
Ok 5,585 4,459 3,366 2,699 Bl A A -1,799 2,023  -2,363  -2,774
IV e 279 270 266 325 EY 205 190 347 513
e 450 467 525 614 HERA -10 -10 -13 -15
Hit 256 636 287 294 EIRHRA -351 -339 -376 -446
ERENE~ 4,374 6,583 7,531 8,338 BanFE -134 -131 1 85
ElE &~ 3519 5859 6,794 7,579 FriS#t 7 3 0 11
TR B 50 31 24 21 #F5iE -140 -134 1 74
KHEARRAUIR & 309 410 429 445 LB HRIREE -198 -208 208 -208
Hith 395 263 268 277 VAE 8AREFIE 58 74 209 283
BRI 10,943 12,415 11,974 12,270 EPS(37T) 0.03 0.04 0.12 0.16
Hansats 972 1,562 978 1,054
FEHAME X 193 281 281 281
IVARLLLEN 235 298 234 263
Hith 544 983 463 510
FERBh L5 1,956 1,946 2,224 2,443
KHEMERK 1,907 1,917 2,205 2425 FEMEHER
Hith 50 29 19 18 [EE 2024 2025E  2026E  2027E
fif&it 2,929 3,508 3,202 3,497 et
Be AR 4934 4,938 4938 4,938 Bl 2R -123%  104%  225%  21.3%
& 1,036 1,367 1,309 1,383 JAREEFEEKE -792%  27.3% 1828%  35.1%
YAEFAN 6,301 6,247 6,321 6,530 BREED
DB R G 1,714 2,660 2,451 2,243 EFIE 10.2% 86% 12.8%  15.6%
BRERE AT 8,015 8,907 8,772 8,773 VAR F 2 7.0%  -6.1% 0.0% 2.3%
GRS T 10,943 12,415 11,974 12,270 ROE -1.6%  -15% 0.0% 0.8%

)
BEAGRE 28.3%  26.7%  285%  30.4%
NERER s, BRER  REhER 3.73 4.54 3.73 3.39

SUEE 2024 2025E 2026E  2027E REHELF 3.43 4.01 3.15 2.77
FarFE -134 -131 1 85 EizgEh
HrIRFESH 550 813 922 1,022 BER%E 0.16 0.18 0.22 0.00
LETDMERS 459 413 867 1,084 SBRZER (T
KREFEDMEHRE 2,672 1,761 1,729 -1,432 BRI 0.03 0.04 0.12 0.16
REAEDMERSE 1,150 255 195 189 BREENSE 0.27 0.24 0.50 0.63
MEHER) -1,126  -1,093 -667 -159 fHEEEE (5
MEEAVIRE 5,585 4,459 3,366 2,699 PE 113.6 89.2 315 23.4
MEREAR KT 4459 3,366 2,699 2,541 PB 1.06 0.79 0.77 0.73
BHESRIR: wind, SIEHEF 5SmSR
¥ BREEIRBE R ANETE

BRI R E TR IEAATEZE SR 2/5



@ L%

INDUSTRIAL SECURITIES \;ﬁﬁl\ﬁa,ﬁ\izF*E% | L'QEIE&TEJ'_{Z'S

SRR
FAEGFEIERUMNRF FROIESR B A AL SR F BRI 40D, ENRABNIASE, M7, B AARRE. KREHEWER
HRIRT EARARNR. FAREE, FE, WA SERRS P REHERE NS M E s BRI EEM R R AME.

1% BRI A

BHERINAITERARE 25l R ;]

RE TR AN R AR IR R EDN W EE S LS TR R IEIEBRIEAT 15%

FTUARR (BARPIRIN . FRITE 1815 N FEAE S E S R R IR BORIRTE 5%~ 15%2 8]
iR AR 12 DARARRN U | oo i R FEE S E S T R R IR BORIBE-5%~5%2 18]
W30 HEMEARSESHHREEY | D7 R X FEE S E S T AR R PR BRIE ) T-5%

BORKERIE. HLeh: JPIRETH LUPIR 300 455 s AFRINEERNLENER, RELTDARLEZRNERNEAT
AR LFAIHLE 50 SRR ke WEMEY, SEREEE, JERITEA T BRNEETE
F=ARTIAIL=RALIE 9 ik EARMIA s EXTRIM T R XS i R M

[BEEA R, XEHHMURE 500 A | (Fuiipep i RN SRR E DB RR R RET

Ak eiratetin ik, e8¢ xRS T I IS TR IER

SRS

RAREHBEREE N BITESIRE XS . BRAIER www.xyzq.com.cn R 325 BT 2 N E 5B B RHR X B A RIH AR IER .

BXRMENEREHXRNNE
MIEEPMESBRARR/EEAXRRARNETET_NARSREELEABRLAR. EETERAEAEE (TR EABRAE. IWFEH
ZREFRARAR. IWrmEAREAGRAR. LWARSEABRAR. FN(EX)/EREHRBARAR. HERFAEEAGRAR. f#
ZF IR ARERAGRAT. FEKEES (EiR) FERERAE. Ml (M) RAEAERAT. EXZIREBRERARMBERLTE. K
HHBEERABEAGRRELR REZEAERLREDBRAR, TAHEAMBIEREARBERAT. BMNRHXAT IR ELREAS
RAR] IIHENFERMEARBRBERLAR ., FEARBTLRARAR. ENTRBLZREAGRAR. ERMREMFIEFREABRLAE. Rl
MERER)EABRIELR. BNEERBZEABRAR. ZKERLZRARAR. MNIRMEERARBELRARAE. SEFRAR. &
FEEERES, UEEREFEEERAR. BEAEHNEREAGRAR. ELERAREARMBERLR. ELERIFE(EE)ARAAF.
HERALERARAF, BLUTSARRKBAEAGRLAR. REERSHEAFUALXERERLF, FLEHRH S ZRERAFRAR. W
= ERBERABRAR. AFREPEMBERERAR. RNTRARKRBAEAGRAR. FRFREHARLE. ZETEERAFESERRLF.
ZEMRBERRAEAFGRLF, EEHWHEXBHALIKZERAF., TR TEELZREAGRAR,. BEANMEERATEERAARSE
ERR. BEANMKFZERABRAR. ENTEEXEAR~REBLERRAR. I EMITREAARAR. BIERARAR. SME
IR BEEAFRATR. SMEFEAFLZXAL(ER)ERAT. EETHETETEEEABRAT. SRILFEREABRIELT. S8HFE
MNERBRERAFRAR. SBRMNBHEARIKEARAR. BNEEREEABRAR, EREARBAREAGRAR. EXHA)IWHERR
BERA)ARAR, BITHBFERALERAR, BEEFITERRAEREAGRAR. LRRT. MERHEAFE~EEREFTRAF.
AR ELRIRZEAGRAR. IS ERAMBIEREARBERLE. FL2mHTRRIRBEAGRAR. ERHEHEREFEABRL
A\ R (HRR) ERERAR. WHRAFRALERAFGRAR. BRMNTHTREIRELZREAGRAR. IHZELAEABRAT . WKL
RAFALZXZW EZREFAFRAT. EMZATERNBBIRATE. B EH (FEHRD) BRLAF. WHREREEABRAT. BEIRRKIERERAFE.
BN BEREARAR., MEHMNIRBEABRAF, ERTIRFEREAFRLF, HELHRERBFRIELR. BMNEPRLE
BRAF). LITESHEARTLEBRAR. XEHEFELATERRAT. REGEMRRNERHBBMATR. RESIRRRBABMAT. Bk
KEFTREBRAR. HIIEEEMFERERAR. REWRIUEZRARAR. HERITRHERLQF, HLEmMFHEREABRIELR. &
MHRFEFRAERABRAT ., ERNKRBEBREABRAT. EXRZRFMFIBREARNBBERAT . ERFHIURFELATRAT. #
EHMXRAEABRAR. #LEE (BVD) BRAF. MMERXBRLARERFAEAFRLF. AETERIWALBERERAR . =KERLR
BRRA) IHZELAEARRLE, BLUEEEABRAR, BLAEERRBEEAGRAR. REDTLARIREEAFRLE, FRHAERXH
MR ZIRBBRAR. FEEHMBEHECERERAR. ANTETRELAREABGRAR, LEAEIRFIZRERAGRAR. ELHERE
REFAARAF, BNHHBELREDBRAR, WARLALEAREARAF. RBREAULELARRZEREAGRLE, TEHTIHEREDS
RAR. EMNTEMXESIEREAGRAR. BHHHAEREAGRAR. WHRAKEFLRERAGRAR. WEPRERABHERAE. @&
X BEEREABRAR. HEAXBE (BVD ARAR. PEFFEEERAR. BEESHREFLARAAF. BEESHRE~ IR FEAFR
AR RBRBRAEABRAR. EMNTEEXEFALKRBZEIRAT, @ETEER~EERARABRAR. MMNEFLSHERAGRAR.
AMEFLEBEAITRERABRAR. ENSZELRERAT. BMNBKERAFRAR. EMELLZRERAR. BHLEOSABRAR. EK
TEmERITREFAERAR. INZEHMBEHEACERERAR. BFRIT. BEEFRFEREAGRLAR. FEsHEREAGRAR. FH
ERKFEREABRAR, ENEFHRERESTEEAARAR., MWIEHEERELAREARRLF. HIEERAEKREEABRAR.
ARERR (#RF) BRAR. FEMHHALEABRAR. XD RERIT. FOAMRZBMREAAGRAR . BEVEMBEBRARATE.
mEmLEEERERAR. BMNEHRFEREAGRIELR. MILEMFEREAERIELR. BAFRIEREABGRAR. FERTHL
REFABRRF, IHTFHEERRLARERAR. EXRZBMFBARERARBARQE. IHRIT. THEEZWHRAR. WEERREARR
AR, EEEAEITEERAEREAGRAR. FRELEREAARAR. MBS ESLIEREAARAR. MEEmEBIEREAGRLE.
FEFEXEB)ERERQR, ERMRMBEREAGRAR, BHLARKFEABRAR. FMNHHTHLRIZRERAGRAR. ERRIT. &
EHRTmEAFEEEABRAR. BEETMXAUEEZERAGRAR. ERHERmUEEEABRAR. PEEEREEREABGRAR. 1L
L3R1T. FEEAEFABRAA. THHRE~LEABRAR. RETEEEABRIELQF. BR (FE) ARLA. FEamh Wk EEH
BRRF). BE&EERBV)ERAR. EXRFAVNBHHREALERAR. WESERER. EEERMALREAFRLF. RMMEOEAR
PR 22 & « Fujian Zhanglong Group Co., Ltd. . Jiaozuo State-owned Capital Operation (Holding) Group Co., Ltd. . LinyiCityDevelopment
InternationalCo.,Limited. LINYI CITY 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.. Chongging 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
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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 NANY| 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 BEIJING. 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. Chongging 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. B & RITI X F.

ERAAEHRREH MR TR EERR

HAGESRMARARZPEIESHEBEEEZRQNE, CRSIESRITEMISTR.

, KRR SEREABRBAREMAEAZF. *RETHES. B
REHREEFSE, THRABEFEZNHNTIEMBEEREY, HHEBTERRFDREF BITRERERNRE, EMERXNSFIERRER
HEESBEFRERRNPEAROLKEIATY, EUAXAREHHBES T ERIREAMEERTENR R, —TIHAURLBEEF LT
HWARSTERAERE. ZFER. BERAREZERIRMARSARHEERZEN, WHSKAURFEFR, EEMIHMEESTABEIHER AR
AEE. BRNSNARETHESMENEITIOIME, FREREESENRERRN. MSRATEERR, LERNMZER. &l UH. &
WELFESEAETRNEL. SKIEIEERAREMERN—ER, FRRR/BEXKARDTRBEAEERE.

FREFBERERIBERAARATEY, BEXALRMRELERESTEY, U TNRIEMESNEENEUISREEMEE. KXARFF
fE AR S FTEL & BT R BV (T B e BRI R 3 5 4B SR B EL A AR TR SR AR B AR R B3 4E

FRERHAZER BERRENRRRALR TR OAIRES BRIFIET, KIREFFEFIESFSUIERHNNE, MERRBZVATARE, &
ERITRAE R HENRMKE; EFRNY, AQRTLXHSAREMEERN. ERMENRN—BHRE; AORAMRIEARERSESREE
RIS, BN, AARANARSGAEETENLHEHNER THHEN, REENYSBITXIENNEHNHIEN.

BRIEZITULAR, AREFEASIAPRTUSMERERRIERN. SERWSRIATFFRIERDBEERETAR. BONFREETRIE, EFT
FRHERSFUSEH. SR EOERTN T RERETHNNRE. RN ENTES EEM AT UNEE R,

AARIRHEAR, ZHARUREME WAL ARSKIBEFARREMRE. RARENAFAEMOLSPELREAMEERLEYUR—
BTIATHE /R RZ ZN R A ARRERILER R E W EIRE I EREE R TERN XS . AR~ EIE]. BERIIUARE MR EL S
ERITTRTBEINSL M S AR P B R BSE I A — BN FIRE

FAREFEHIREELE FRAEARELE, £, AHHRERLREMEALWESRBERLBDEE XK FRARFER SHRERSCE
ML ATBEAAES R B R AR ZHI TRSEEICENNEMHE . ERZEMGEERENARIER, SFETRTEEREEAR (1934
FEE (EFRZH) % 15a-6 ZHIEX AKX [ ETEXENDIREE | BN .

FARERZFBIES EREEFMESARAR(FEHEE ST RES : AYES2S) THERM. BENRBAEABEM AT RIREHEIME
EERAMNIERESERARMNEEZZNR. AREEEMFEFBIESERBNMBRESERETREETNERLERSE.

FREMAIARARIE. ARBEMKRERE—INF. REZEPAER, BUNARETHAEMHEMBIIBRERAT. REAQFEE
EPERN, ARSNEFMBIHAFFUERSRENEEARANEN, SOHHESR, RBERDLREMEMA, HUEMRIEELTMRH
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HitpZRER . RERWEER, KRR FABETEHZFE.

5l A R

FEEETTRERT, MINEERRBERARTESFEIMEFRRABMZITHIES LT HEITR S, WXL ATRME SRS
RERITW SRS . Eit, REEFLSEERFOGESRBERATR/AEB XA TEFEZMAR SN S B MERBEFIZPR. HEEED

AR R A E AR E MO — fEBRSR.
FESFRSE

L&

=

bk EAEERMX KU 36 SS0lESXE 15 B
BR%%: 200135
HR%E: research@xyzqg.com.cn

otk JERHEAAXEREIAEE 6 SHRMEKXE 32 E 01-08 £t
BR4%: 100020
HR#E: research@xyzg.com.cn

#

& # CUEEPRR)

thik: SFRYITHEAXEMMEE 5001 SR _Ei T2 B 52 £
BR%R: 518035
HRFE: research@xyzqg.com.cn

Mot : FBEREED 199 STRRTIF 32 2R
BR%: 518035
BRFE: ir@xyzq.com.hk
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