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BHEER:

= REMGAFAE 25Q2 K 25H1 BERT. 1) 25Q2 LR AR /K E EE g AR B A 5T,
FILA KB EEig K h &A%, PR Eth & RMRKRE EEK 50-55%; 2 ) 25H1 RS MITR
KEEEIEK h B4, FILA FKREEE K S BN, FraEtaiiKE K 60-65%,

iﬁ\ izlz H

REERERIE TN, MAREXENE, Q2 RET RMIFKE G KREA L, T
ZR ) ST HHEEF I VEBITEENRE, BHHEREE, MR 2) L LBFESH
20, NEIEGREERE, ITHRGITI0, B3)6 AR BRg—EENE, BEERdFEE
M FEHREEITE, TG Q2 AL LV FS SHERARE IR LEBINR, 2
TR B IR, EFEFERKFE, 25H2 BE S IE & TTHEFERE, k&L
BRI MEMY, ASERFEFRKES

FILA RIFATHE, BN K. Q2FILA /KB KD BAE, TERL FIRE, AF
THEEFEFHMREMINRE L0, Q2 HAFEEEINR, IREEFFE, FIMSITEIREH L
—$HhkE 5 D BKE,

FrEHM S ERESERE K, BI1HT Q2 @&/ /Maia Active 377K 5> 51 [E br g
40%+/70%+/30%+,

BTN . TRMEFFEFRENEFMRARTEEIES], EEEFEEEZIRAIN
F, AN T FFRERITEEEROAEMAERE RN, H2 BEER, BEAIRENRE
BB, AN EFEESIBIRARAREU; FILA FIEMTE SMIERRE, FHERIrE
F & RREMEERE N, BRIIPUTER 25H1 WARBEE+11.2%%E 375.0 (27T, F0dE3E4%
FIFLE+8.7%E 66.95 1270, 25/26/27 FH3EIFE2F 53514 136.81/152.36/170.90 17
TT, BIEEDB+14.7%/+11.4%/+12.2%, #HFF “TN" FER,

o N7 EREFTRIY, TURFME, FERERKR

FEMFIER

SUHEE 2024 2025E 2026E 2027E
EWEWAN (BATT) 70,826 78,659 87,154 96,080
BECEK (%) 13.6 11.1 10.8 10.2
BEEFE (BATT) 15,596 13,681 15,236 17,090
ELEK (%) 52.4 -12.3 114 12.2
Non-GAAP I3E%% (B AT ) 11,927 13,681 15,236 17,090
EEEK (%) 16.5 14.7 1.4 12.2
EFME (%) 62.2 62.2 62.4 62.6
ROE (%) 27.5 21.9 22.2 225
U (7o) 5.55 4.87 543 6.09
HAE 15.1 17.2 15.4 13.8
BIEKE: wind, SUEEEF5 MR REE
. BRI BETR AR T E
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BINARIIRERE | REHE

[
RERmR B HHTARM FlAR B HHTART
SUEE 2024A 2025E 2026E  2027E SHEE 2024A 2025E 2026E 2027E
ma = 52,482 59,442 68,398 78,341 E A 70,826 78,659 87,154 96,080
®KhHe 11,390 18,594 25704 33,698 VA& 26,794  -29,749  -32,751  -35,932
Rz U K 7R 7,225 7,825 8,670 9,558 EF 44,032 48,910 54,402 60,147
e 10,760 9,916 10,917 11,977 HAblg A 2,408 2,644 2,810 3,098
Hith 23,107 23,107 23,107 23,107 HEHRA 25,647  -28,632  -31,637  -34,877
FERENE = 60,133 60,797 61,504 62,316 EEEMA -4,198 -4,662 -5,229 -5,765
B R~ 4,687 4,499 4,180 3,732 =LA N 1,388 954 948 1,136
TR A= 2,034 1,977 1,915 1,848 HEBEAIFHE 198 909 1,088 1,327
EdEEE e 9,826 9,826 9,826 9,826 BLRTF 8 21,884 20,123 22,382 25,067
HBIER T 1633 1633 1633 1633 Fri8®t -4,895 -5,220 -5,785 -6,450
Hith 41,953 42,862 43,950 45276 %F 16,989 14,903 16,597 18,617
#HE B 112,615 120,239 129,902 140,656 DEBE RS 1,393 1,222 1,361 1,526
PixNAR A 28,593 28,766 30,130 31,576 USRS 2w IDiEd 15,596 13,681 15,236 17,090
GHAtE X 8,583 8,583 8,583 8,583 Non-GAAPJA&%F):. 11,927 13,681 15,236 17,090
Rz ARk R 3,179 3,179 3,179 3,179
RDEA R {<F RN 3,386 3,386 3,386 3,386 FTEMELEE
EFE KR 17,283 17,283 17,283 17,283 SHEE 2024A 2025E 2026E 2027E
AR Eit 45876 46,049 47,413 48,859 AR
B 271 271 271 271 R PN RS 13.6% 11.1% 10.8% 10.2%
% 61,458 67,688 74,625 82,407 EF KK 12.8% 11.1% 11.2% 10.6%
BE R AN 61,729 67,959 74,896 82,678 TR R K R 524%  -12.3% 11.4% 12.2%
Non-GAAP I3 £ % FI
REET 66,739 74,191 82,489 91,797 AR 16.5% 14.7% 11.4% 12.2%
AEERE ST 112,615 120,239 129,902 140,656 BREND
EFE 62.2% 62.2% 62.4% 62.6%
BF R 24.0% 18.9% 17.5% 17.8%
ROE 27.5% 21.9% 22.2% 22.5%
ZReED
neheEx BACEATARD TR 40.7% 38.3% 36.5% 34.7%
SIEE 2024A 2025E 2026E  2027E SRR 25 1.8 2.1 2.3
T EIb] 21,884 20,123 22,382 25,067 EEREN
IR FOREE 5,471 5,641 5,775 5,910 REBER(OR) 0.63 0.65 0.67 0.68
BEREHTH -2,223 416 -481 -502 BERAER(CK) 2.98 2.88 3.14 3.14
ZEFHALR 16,741 20,351 21,110 22,816 FERER
BHEHNUET 14,864 -5395 -5395 -5395 EBRUEE(T) 5.55 4.87 5.43 6.09
RAEDIMER 5,761  -7,752  -8,605  -9,427 BRAHE™(T) 22.0 24.2 26.7 294
WEH I 3,884 7204 7,410 7,994 fHE ()
OIS LSS0 15,228 11,390 18,594 25,704 PE 15.1 17.2 15.4 13.8
RIS M S 11,390 18,594 25704 33,698 [RISE 3.3% 2.9% 3.2% 3.6%
BRI Wind. YOVATH2 5 5 &t b
TR TR AR HA e AT A I
HRERETFRIRAMEEZERRA 2/5
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l 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

ERE

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

BRMF AR EH R ROIEE

MEERRESBRATR/SEGXRKATNEIE T ZNARNEBRREBHRERMBERAS .. BLRFEER. BEEGFERAS. WREBEKRAER
KAFRAT . WITHHEREAFRAS . WIDTIA~VIREAFRAS. BMBEEARRFRAS . PEWHRE. ERHEBRFFLER
BRAS. FEMNUIFTVMR=VEREFFRAS . TXHEWIRAFRAS. MEZEARMERAS. MEeH ERRAEREAGRAS. &
(ERR)ERFRAS . EREGRARERAS. REGBRALREABRAS . REGBREAEREAGRAS. [T AXBEAEHAFRAS. P
RERFRVS (RBERFEDR ) ARAS. PREMERFFRAS . RIS, AEEBRARTLREAGRAS . HBRTRNOBRAS. &5/ (X
F) &FALXREFRAT . EHAREERREREAERAS. WRTIZRREAFRAS . TNERRREAGRAS. RNEREAFRA
S, IR, AP MEmERABREAKZHAFRAS. BRIREAKAFRAS. FEEEEHAFGRAS . IHXEIVRRERAT . BTH
MEREBH)ERFELS . PIEEMABREDBRTELS . AHTEAREAKAFRAE .. REETHMAREAFRTEAS . BXEMEEK
REBERAS. AETEFRAEE (£K) EAFRAT. T RKREGERAS. BT EXREDBRAS . R (FERXK)EHGHKRNE
FRAS. HERFABEHAFRAS . MEEF~URAEHABRAS . FEKEE (Eir) BRERRE. 20RE (M) HEREBBERAS.
AP BRI REABRRAAST . REEARBREREAFRAT . HMRXAFT = WIRBREBREDAFRAS .. THENHEBMERBEGFR
AT ENTRBEREAFRAT. WNRXEBERABERLREGRAST. SEBRAS. BHEF~ERAES. BFFRASEEGRASE. B
EEHEREAGRAS. BEUEREREB)ERAS. BEUERAREARGERAS. HUHTSPRRRAEAGRAS . ERFEERERA
3. REERSETEASVALXXKEEGRASE. [TEMEBERREAGRAT. [THEATHRRETERERAS . EMNTERREAEHFRAS. 7
EFRBBBRAS., EEMEHRSZEEHAGRAS. FRIEFEREAGRIITLE. SBNF/NERREAFTRAT . FRRMET R ER
BHRAE) ., ERESEREBREAFGRAT. BNEERREABRAS. TIHTEFRRALEGRAS. IERBIT. MERBEFTR~LEHRE
BRAS. HILEKERXRIEBREAFRAS. TALEHMTIBREARNERAS. UIRT. T2 HHHTREERELABRAT. FHEHHES
BIRBAEAFRAS. FE (HR7) BFRERAS. WRTFRFLEAFRAS. BN THTRZREBTLBREAFRAS .. WKEFRAFLX
KW EAREAFGRAT . DRRAIEKRMARLS . RY KA (FEHE ) BRAS. UREFREFABRAS . BT MRARETERAS . Bl
W MR AEAFRAS . EEMEERERAS . EXTRREREAFRAS. EIEHTREBEEFRFTEAS . WHEREEBRAS. LIS
FEATIVEEFRAS., XEHWEERAREERRAS . WMREETRHEARAS. WIEEERTBRERAST . REWTRLLRERAST . #
BRITEMBRAS . MNTRFEFEREAFTRAS . ERFEXURBEEDBRAS .. BAWSFTXEAREAFRAS . IIERE (BVI) BRA
Sl MNERRBARBEREHAGRAS. FETFUSREEABRAS . HETERIBALZRBRAS. ITAZELFEABRAS. K
®i7. ZKRERKRARRS. FUELREHAERAS. ELGEERARAFRAS. REMKRRAEAGRAS. SRHEXWHRIEFL
ERBERAE AN THTRAKEREAFRAE . ZROARARKREABTRAS. BILTEEEREABRAS. HNTEREREHAGRAS.
WERFRLAFVRBERRAE . SERESVERBEREEBEABRAS. TETTHEREAFTRAS. BENTEBXEHEERERAGRAS. 405
THARREAGRAS . URAKEFRKREDABRAS . THEPREREHFRAS. EEXBEREAGRAS. EEGHRAFLHRAT.
b EABERR (BVI) BRAS. FRERRSEEFRASE. BETHESVERAEHABRAS . HBXBRAEABRAT. @5MEFR~EERA
EAFRAT. EMNTEHXEFALERERAT. WHNETFUSHEAGRAS. WNETUEBERLAEREAFTRAS . BHUKEAGRL
S EMNBLUARERAS. ENSBXERERAS. WIBOEHABRAS. ERMHHTAREREAGRAS . MzEHRHEIRRBRAS.
HERIT. MEBFRRRREAGRAS. FouaEEEABRAS. SHEREREREFAFRAS. EMNEFRAXATEEEAHFRLE.
AIEHMEERARLKREAFRAS. WIEEERARAEABRAS . FETHHTHALXEAGRAS. FRERR (4#/R7 ) HRAS. XD RER
7. FOTHROBOREABRAS. BEEVERMTBRERAS . WEHE~WZEETEERAST. BMNEHIRAEREABRITAS. #HtLa
FHRREFBRTELS . BACKREREAFGRAS. FEHTRAKREDERAS. TATHBESRELRERAS . ERZRRETBREDRSD
BRAS). THIEERWFRAS . IIHRT. WEERRABRAS. BEESTIHRRRARREAFRAS . MEL S IEREAFRAT.
HEERAEREAFGRAS. FESEAEERKRERAT . ERXRBABREAFRAS . AHARKRAEABTRAS . FHHHTm LRERE
BERAS. ASEF (33 ). Zhou Liu Fu Jewellery Co., Ltd.. Huangshan Tourism Group Co., Ltd.. HANHUI INTERNATIONAL LIMITED.
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SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. Jiujiang Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial
Investment Co., Ltd.. ZHENGZHOU URBAN CONSTRUCTION INVESTMENT GROUP CO., LTD.. CALC. CHONGQING SAN XIA FINANCING
GUARANTEE GROUP CO., LTD.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT CONSTRUCTION CO,LTD.. CALC Bonds Limited.
Taizhou Chemical New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD.. NEWTREND GROUP
HOLDING CO., LTD.. Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International
Development (BVI) Co., Limited. Shandong Yimeng Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co., Ltd.. Tianjin
Lingang Investment Holding Group Co., Ltd.. JINJJANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIANG
CONSTRUCTION INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. ZHONGTAI
INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED. ZHONGTAI SECURITIES. Chengdu
Inland Port Hub Investment & Development (Group) Co., Ltd.. BANK OF CHENGDU CO., LTD.. Lunan Zaozhuang Economic Development
Investment Co Ltd. Lunan Development Investment Holding (Zaozhuang) Group Co., Ltd.. SHANDONG YIHE HOLDING GROUP CO., LTD.. Yixin
Innovation Technology Company Limited. Xin Fu (BVI) Co., Limited.. Taizhou Guokong Investment Group Co., Ltd.. Taizhou Xintai Group Co., Ltd..
INDUSTRIAL AND COMMERCIAL BANK OF CHINA. WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT INVESTMENT GROUP CO.,
LTD.. Guoneng Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu Ligia Industrial Development Co.,
Ltd.. QINGDAO JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD.. Xianning Urban Development (Group) Co.,
Ltd. Huangshi Chantou Holding Group Co., Ltd. Kaifeng Development and Investment Group Co., Ltd.. JINGDEZHEN URBAN DEVELOPMENT
GROUP CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. BOXING FINANCIAL INVESTMENT GROUP CO.,
LTD. . Jiaozuo State-owned Capital Operation (Holding) Group Co., Ltd.. Linyi City Development International Co.,Limited . LINYI CITY
DEVELOPMENT GROUP CO., LTD. Chengdu-Chongging Bond Insurance Co., Ltd.. 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.. 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. .
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 International Investment (Hong Kong) Co., Ltd. Tangshan Holding Development Group Co., LTD. FOSHAN GAOMING
CONSTRUCTION INVESTMENT GROUP CO., LTD.. XIANGYU INVESTMENT (BVI) CO., LTD.. Huai'an Development Holdings Co Ltd. Baoding
National Hi-tech Industry Development Zone Development 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. 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.. BANK OF BEIJING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT
INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG. Shengzhou Urban Construction
Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT
GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO., LTD.. SCIENCE CITY
(GUANGZHOU) INVESTMENT GROUP CO., LTD.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. Jiangmen High-tech Industrial Park
Co., Ltd.. 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 Fengdu Cultural And Tourism Group Co., Ltd.. Chongqging
Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development Investment Group
Co., Ltd.. JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD. Jiangsu Jiangyan Economic Development Group Co., LTD. BANK OF
NANJING. SAN Shui International Development Co Ltd( BVI ). 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. Yichang High-tech
Investment Development Co., Ltd.. ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN ASSET MANAGEMENT CO., LTD.
Chengdu Transportation Investment Group Co., Ltd. . Fuging State-owned Assets Operation Investment Group Co., Ltd. . Binzhou Bincheng Economic
Development Investment Company Limited . 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.. CHINAMINSHENG 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 &%
RITWHERF,

ERAEMRR TR R A EA

XVIESBRNARASETEIESEEEEZRARME, EESIESRTZTNLEHE,

s KAF P ERBARBEREMAEAEF FREPHEE. B
SHRHEFSE, THRFIRMESIZNHNSIENBIEHEY, REEBEELRFAKIFBITREBRENG, EREIANDZIESR RS
FHEMBESRARKNBEE O RKIEIATE, EERARSHBERVEBIAREARSEXATBAUS, —DIUKRASAEFZHH
FRETERENME, ZEER. BRARFRIARAREARNERKRT BN, MERKRAURFESFRK, EEMRHEETEERETANDA
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HH, BPFNSNARSEPNERLNBRETHOLG, FERNEESENRREN. UWEKRANFERK, DENFER. Bk, WH. Bl
EFMEEERNEN, NEBEBREFERARRSITERLN—ER, KA R/IGHEHXPEARYTFBEAEETRT,

FIREFFHABOIBERIAARTEN, BERARIFRIELEHMSZTEN, BTRIEMBENESFNRWUASKEENESE, KAASFFX
e ARSI S MR £ M T B SRR R 35 A8 X H A TR R R IBER R

FIREFHOFRL BARBUNRBEA XS TRAEARSE S BHOHET, KREMIEMIESSIRFRNNONE . NMERBRFEANTI TR, &
ARATNAEN BENRIERE, ETRNEY, ZATITRESAREFEEL. BAREUT—BNRE, ARIFRIELARSHSESRIFE
RIS, BB, RATFHARSHEELTENKLBANBL FTHREEHR, RAFN S BTRXTENNEFTHEZ,

BRIEFITULER, AREPEHSIBNXTUSNEIERRIERI, TENVSERIATFTRIEA B BRRATUR, RIVFRBELTRIE, EEH
TR ERSTULR, 2T e BIRTUN TR ETHENNRE, EHRRENELTES BZEZ s mE R,

FASNFEAR. XHARMEREME YA T TESEBETRREITE. RBTRNIFTITEMOLFPOLRSEREENRENR—
BT HTRFH RSN R KA ZERLER RN EIREFEEREHTERAX S, ARINH~EEIHT. BEHINREMRRINE
BTSRRI 5 AR E P MBI BRI — IR ARK,

AREFEHNIBELETIARARKE. K. THEHERLEREMEXWIESRBERATREAXKF AT EE RS HBERSE
MR TBEXWIESERGBERAS R FHEOERIENNETHX | BERIAMERXKENARIER, BEETRTEERXELR (1934 F
x(E (EAEXHT) % 15a-6 KHEX AKX [ TEXEVERHEE | BRI ),

FREDEEBIELER EROMEERESFRAS(FHIEES P RES . AYES2S) FEHER M, EENRATLHEMXTAREN RS
HEERAMEERESARASINHEERFINK, FAREEEFFEFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESZELHAET, SUARREFAPIEMBNRIBEA LT, REXASE
ERARN, ARENEAHPITEUEAAXSEEARRNEN. SEOHHESR, IFRMREETEMA, SLUEARICEAS R
Hitp A=A REBNNWER, ARITRBENERT T,

il ER

EERITTHNERT, XIESERODBRASTESHERREPREASARTOIESLTHHETRS, BaAXLRSRHGSIRH
BRABTUERS, B, RAENSEEIXVIESFRNDERAS R/FHBRARTREFELHEAREUREWNMEABET T PR, HAEFED
BAREW AR AR S EMRTE B 0E—EHIRE,

HAESR

L & i =

it EEHRERFX KW 36 SXWIESKE 152 ik SEEHHAXEETAHE 6 SHRUEKRE 32 /F 01-08 £T
tr4s. 200135 tt4%. 100020

BR%5. research@xyzqg.com.cn #R%8. research@xyzqg.com.cn

x I H B (MEEFF)

il RIYNIHEEX ERE 5001 SR 4 T2 fE 52 #% ik FBEEED 199 SRR 32 B2

tr4s. 518035 he4%. 518035

HEF5: research@xyzqg.com.cn ti#E. ir@xyzg.com.hk
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