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iR % 2025Q2 S L B ERA

®RE O"XIN R REEZFEN GOR mHMEEIY 16%, RIMLF.
BB LA REHRE S, SimPHiREERY S AR VSRS, B
B ASIFEEN 130 EEMESEFE, EXMESEEFEEIGKE 15648
8], FEHEARRLESwKEERT, AS/NME, &EBW, RMNEFL
SINZEEERNME, MitA3s 20252026/2027 FE W WA A
329/339/349 {2# T, EEIbEK 4.8%/2.9%/3.0% ; ZiH%E EBITDA A
91/94/96 122 TT, ELEIBK 0.2%/3.0%/2.1% ., #FF “EN" F4%K, L5k
r (2025/8/4 Wi ) X 2025/2026/2027 £ PE 743 12.1/11.4/10.8 &,
EV/EBITDA 4 8.7/8.4/8.3 &, &8 50% Ik 2K, Haihih ( 2025/8/4
WM ) X 2025/2026/2027 i BEA 4.1%/4.4%/4.6%

2025Q2 W@ s, SKIMEFE EBITDA BEHEIE, 2025Q2 A=) SLH
BN 86.7 2B TT, BB 8.9%; Hop R\ IESEMEN XS5
73 33.8. 52.8 {Z# T, FILLIBK 3.8%H0 12.4%, L% EBITDA 5 25.1 12
AIT, BILIEK 2.8%; MINESEIENMESIEZLEE EBITDA 2514 9.8
0154 Z# T, BT 0.9%F0HEK 5.3%,, £ ESHRIFRIBNILS,
W NFIE & iR T, 2025Q2 % EBITDA 4 29.0%, BEEETRRE 1.7 4
B R ESEEMESEALIFE EBITDA X257 28.8%%129.1%,
EIEETBE 1.4 50 2.0 ME D 2o

“ZFEHE) E¥F EBITDA BEiElE, 2025H1 AZSEIE WU 166.6 12
BIT, FEHEK 2.7%; ZE% EBITDA 4 48.8(2E T, BT 1.4%.

GGR WM ERIA L B 1R, 2025Q2 ATt RE. ZEN T EHA
318.8. 381.2. 161.9{Z# T, ALK 6.4%. 19.4%. 10.1%c GGR 43!
A 79.7. 12.9. 5.7 BT, BEEEK 8.6%. #K 46.9%. FH0.7%, &
Efih 75 GGR BES T TE8, mERLIRF, 2025Q2 f7 Bik=X
W% GGR EItLiGK 8.6%. 13.6%. 9.4%, /A5 % GGR FELHEE (11.8% )
SFiTL (9.9% ), —FEHEWTHNTHNET ., BITUEAS 2025Q2 89
GGR 8L T) 16.1%, Hpthig RE. ZEVDFH5IHA 19.3%. 7.9%-
16.2%, B HERI, BHNASA% 2025Q2 8 EBITDAR T EUA
3 16.6%MHE S H =,

ADR REFEILLTBE, (RIBIHRELEE, RFETH, 2025Q2 RIIXSEEFA
% 94.9%, RevPAR 5 2382 BT, BT 7.7%. EMESHE/EFAN
% 94.4%, RevPAR % 2100 AT, FILETFE 5.7%, W4k ADR =2
B EARE, BREERR-FENFERE, NMERRREFRSKT,.

KRR TFHENR, BRETEHSR TR, RFBREMNL, KEK
o A
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BINARIRERE | ZStEhE

FEMEZIEHR

SIEE 2024A 2025E 2026E 2027E
EVIKANIZET) 313.87 329.01 338.54 348.53
A L34 (%) 27.2 4.8 2.9 3.0
i@ EBITDAMZETT ) 90.59 90.76 93.51 95.51
B bE 1 (%) 25.2 0.2 3.0 2.1
IFEREF (2T ) 46.03 50.92 54.08 57.23
B LE 1 %) 74.5 10.6 6.2 5.8
£23/5% EBITDA (%) 28.9 27.6 27.6 27.4
H%F 8 2R (%) 14.7 15.5 16.0 16.4
EPS(3il) 121.1 134.0 142.3 150.6
SRR S (L) 60.4 67.0 71.1 75.3
BEERE. wind, XUIFSEF5SHTIRREE
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BIMARIRERIRE | ESES
(GBS
HERGR BALERAET FER BAEAAT
SHEE 2024A 2025E  2026E  2027E SUEE 2024A 2025E  2026E  2027E
wER 6,558 7,575 8,644 10,666 ZERA 31,387 32,901 33854 34853
o3 217 227 280 302 TR 13,874 14,536 14,848 15,168
RLUR 5 KK 825 780 832 955 IR 1,129 1,250 1,286 1,324
BRI, 425 R H MR U K 3R 192 192 192 192 RIMA 4,699 5,131 5,550 5,945
HERASENY 5,315 6,367 7,331 9,208 HtF X RSH 3,624 3,784 3,724 3,799
JERER= 24,045 23,791 23536 23,279 T IBR AR 1,854 1,679 1,729 1,782
PV REE 20,233 20,079 19,919 19,753 BENE 6,156 6,471 6,666 6,784
5 FRAR A = 1,189 1,160 1,132 1,105 FlRBA 75 93 110 83
EZERAEHSIN 1,414 1,344 1,277 1,213 BARA 1,657 1,410 1,302 1,074
HAh g 461 461 461 461 BLATHA 4,664 5,154 5,473 5,793
EIRIPIRITIER 680 680 680 680 FriS®t 60 62 66 70
il 30,604 31,366 32,180 33,945 £i/% EBITDA 9,059 9,076 9,351 9,551
Prripilid 9,120 11,305 12,204 14572 I=Rs2e 2 b 4603 5092 5408 5723
RITHER 3,878 4,878 5,378 6,378 EPS(#1ll) 121.1 134.0 142.3 150.6
R SRR R £ % P 4,959 6,144 6,543 7,911 TR B (B 60.4 67.0 711 75.3
Jee bR 20,956 16,987 14,198 10,734
RITHERR 19,042 15,042 12,242 8,742 TEM SR
N SR BR A E AT 1,610 1,610 1,610 1,610 SUER 2024A 2025E  2026E  2027E
il 174 174 174 174 B (%)
bia=g 30,076 28,292 26,402 25306 AL PN T34 27.2 48 2.9 3.0
[1E 3,800 3,800 3,800 3,800 JIEHSF 8 K 745 10.6 6.2 5.8
RN R -3,272 -726 1,977 4,839 2B EBITDA K% 252 0.2 3.0 2.1
BRI ET 528 3,074 5,777 8,639
AR E LT 30,604 31,366 32,180 33,945 BFIREN(%)
JEES2e iR 14.7 155 16.0 16.4
2% EBITDA % 28.9 276 27.6 27.4
BN
= (%) 98.3% 90.2%  82.0%  745%
Pz 0.7 0.7 0.7 0.7
HNEmER BAELBT
SHER 2024A 2025E  2026E  2027E EEREN(K)
BB 4664 5154 5473 5793 B EEER 1.05 1.06 1.07 1.05
7B R 1,854 1,675 1,725 1,778 BFREER 28.79 28.79 27.00 25.00
EERETH 73 1251 305 1259
BEENERSDH 8266 8018 7438 8760 SRERI(HL)
BEEH RSB -1523 1420  -1470  -1522 S 121.1 134.0 142.3 150.6
BREEEE RSB -5656 -5546  -5004  -5362 FRSHS 13.9 80.9 152.0 227.3
SN o] 1087 1052 964 1877
EVNERANELEND 4232 5315 6367 7331 fh{E B (f)
SCHFM -3 0 0 0 PE 13.4 12.1 11.4 10.8
FARULRUASENY 5,315 6,367 7,331 9,208 PB 117.1 20.1 10.7 7.2

FHERIR: Wind, XIIESHEFS SRR EE
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

BEE W R A 71l TR 75688

s PR AR WATS R ETR S =R EJN X F B L A T B R R IR EKIBAT 15%

FOT TR ( SERIBEIBIN o TRATER e 1B FERAE S 5 5 R R IR EUKIBEE 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MR EOK 1B 7E-5% ~ 5% 2 8]

53 I8 BB S R E IR | Do R A A B A8 KA 5 T R R M ECK 1B\ TF-5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bof JLRAHHIELE 50 JEEHEA; 3 EHR | etim, iEREE, SUSBITAS HOITEeA T R
SRBHUA=ARAIEAREAE, FEDHUE % XN RIE T BSOS T R RIS

EFEHON A, REHHUIRE 500 AT | 1=y 5745 P N RIS B B XS T R R e T

EEE SIS HAE A, B X RIS T EE T AT B R R R

ERHE

AATHEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 BRI N BRI HER XLB A S RIS,

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %%E
ZEEF. TRAFHRAEAGRAS. ENRIBEABRAS. FBRIGRFFRAS. BADHRFERR (£8) BRAS. RAREABRAS.
BERARAFREDERAS. BNTALTEAGRAT. FBWS/NKEERABRERAS. EWARBERARBERAS. ﬁc#@uu%l
BROBRAS . TNARXEREABRAS . HRAZHHFRAS . HEMBRRRBAEAGRAS .. FEXTHRERARAS. SEWHHR
FEEEAF RAS. BRNERERNAERAS. AURKEDBRAS. UREERARREAFRAS. BEEGERAS. LIHHEHLRE
HAHRAS) ., WITIRFURFFRAS. FHEEEFRFXEZRERAS. PEWHEE. FMEIHFMRF L RREAFGRAS. FXHEL
BRBRAE). FHZEBARMERAS . WEDTERRRRREAFTRAS . TER@RNERBRAS. ERERARERAS. RRImBHRAR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHR ) ARRSE. PRERVEGERAF. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HT%&’:}E%I%TBE’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

REDHmAREABRTELS. T@ﬂ%'ﬂﬁﬁ&ﬁilﬁﬁﬁﬁﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?&ﬁ’élﬁﬂ/&? T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHAENFRBEBZARBRNDERAS . BENTRBRREAFRAT. MHRXEFREFRRLRERAT . SHEERAS. BF
GFEERES. BFFRASEEARAS. BEETHEREAFTRAS. BURKRAREARNERAS. BUERRREHE)ERAS. ERF
RERARRS. BUDTSHEZRRRAEDARAS. REEBRSHRAFLUFRXLZRERAS . TEM=BRARAFRAS. TmEPEREA
BRERRS. FRFRMARAS. RNTHERERREAERAS. EEDHDT R~ EEEBARAE. ERIEFEREAFRTERS. &5
HENERFEAFRASF . SRRMBATRKRERAGRAS. ERESRAKREAFTRAS . BMEERAKBARAS. TIMBERERFR
BRAF. ERBRT. MERBEEFHSEERAERAT . BWIEERERRBEREDAFRAS. UIRT. THEEEHRREEREARDARAE.
HELHHTRRBRAEAERAS. ERADTHDTERRAEDFRAS. & (£RR) BFEERAS. UWRTKSLEAFRAS . BN HHTE
BIRAKBREABGRAS. MKEFREAFAXIVAREAGRAS. DRRXLEBEHBERAT. 2 &H (FEHE ) BRAS. WRERER
BRAS). BEERERARAS. BEH(TMBEEEERAS . RZHRTH)RAEAEFRAS., BRTRARREDFRAS. EIEHERRIER
HHRFELS . WHERRBERAS. INSFRATILEFRAS. XEWEFRAKREEFRAS. MM ETREERAS. #HERTRKR
MABRRE. IMNTHFLFRAEAFRAG . ERFHXURFEAGRAS. RRSHXRFTEAFRAE. IOTERE (BVI) BRAS. fiM
EUXBARRAFATRAT. FETFIYERARAFTRAT. RETERFTRALREERAT. IAXELFEAFTRAS. BRERT. =
KERFRRRERAS. ELGERRAKEARAS. BEUEREAGRAS. RETRRRAKZABRAS. FHHRBXEWHRIFTFRZRAFR
RE PN THTRRLXREDARAE. ZROHRFERREDFTRAS ., EILTRBEEREFAFRAST. HMNTEBLREDFRAS. WERR
LY ERERAS. ERMREABREDFRLE . MBRETVRREAECEEAFRLE. TETTHEREDEGRAS . SBEHRAER
EHBRLE. BNTERXEFEREBREGRAS. WRKEFREREDAFRAS. TESRERGHERAS. EHXBRREAGRAS.
HESHRAFLERAS., PEABER (BVI) ARAS. PEREAFEEERAS . BSHHBE~WRARBAFRAS . HEXBRAEATRE
8. EMNTRBXZFFRZABRLG. BETEEREERAKBERLG. INETUSHEDEFERRS. MNETUERREREEDS
BRAS. BENEERXRARAE. EHEULRERAS . FMBKEDFRAS., WIBOEAERAE. ERDEDAREREBFRAS. #
BRIT. MEEFRMENRRARLE. MEEFRARREDERAS. FEeFEREAGRAS . BHERKRARREDFRLS. EME
BHRAXFFZEEABRAS. MIEMEERARREDAFRLS. WIREERARAKAGRAS. LETHTHAREDERLE. TRE
Br (4RR ) ARAS. FOFMRBXIREDFRAS. XD RERT. BEVERFTEFREGRAS ., MEHE~ LsEETEFRAS . BMETRA
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BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
AT EREZREFIBREARMNDERAS. THIEEZVFRAS. IHRT. WEERERFRAS. BEET IHRERAEREAFRAS.
Wuhan Optics Valley Industrial Investment Co., Ltd.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. SICHUAN DEVELOPMENT
FINANCING GUARANTEE CO., LTD.. SICHUAN ZIGONG HUIDONG DEVELOPMENT CO., LTD.. Suzhou City Construction Investment Group
(Holding) Co., Ltd. DANYANG INVESTMENT GROUP CO., LTD.. Phoenix Charm International Investment Limited. GUOTAI JUNAN |, HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. XMXYG CORPORATION. HONGKONG XIANGYU INVESTMENT CO., LIMITED.

MIANYANG INVESTMENT HOLDING (GROUP) CO., LTD.. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT &
DEVELOPMENT GROUP CO., LTD.. Zhangzhou Jiulongjiang Group Co., Ltd. QINGDAO URBAN AND RURAL DEVELOPMENT FINANCING AND
GUARANTY CO.,LTD. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Guangzhou
Development District Investment Group Co., Ltd. Cloudbreak Pharma Inc.. HENAN ZHONGYU CREDIT PROMOTION CO. LTD. SHANGQIU NEW
CITY CONSTRUCTION INVESTMENT GROUP CO., LTD. TAIXING RUNJIAHOLDINGS CO., LTD.. Zhou Liu Fu Jewellery Co., Ltd.. Huangshan
Tourism Group Co., Ltd.. SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. HANHUI INTERNATIONAL LIMITED. Jiujiang
Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT
CONSTRUCTION CO,LTD. . CALC Bonds Limited. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. CALC. 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.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED.

ZHONGTAI SECURITIES. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIJANG CONSTRUCTION
INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. BANK OF CHENGDU CO., LTD..

Chengdu Inland Port Hub Investment & Development (Group) 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 Xintai Group Co., Ltd.. Taizhou Guokong Investment 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 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. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD.

Jiyuan city Jikang technology Co., LTD. QUANZHOU NANYI INVESTMENT GROUP 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.. 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.. BrainAurora Medical Technology Limited. Huishang Bank Corporation Limited. Fuzhou Digital Economy Investment Group Co., Ltd. Hubei
Financing Guarantee Group Co., Ltd.. Chongqging Xingnong Financing Guarantee Group Co., Ltd.. Chongqging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongging 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 DAY U INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN
ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment
Company Limited. Fuqging State-owned Assets Operation Investment Group Co., Ltd.. HUISHANG BANK. Huaiyuan County New Urbanization
ConstructionCo.Ltd. 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

EIRIEREITR A EZ SRR 5/6
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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. B & RITLVE XK,

ERAAMRIRERER R EERER

MANESBRMBERADEPETRSLEEEEZASHNE, EARESHRTESELEERE,

s RAFTFZEREBARBEREMAR AT, FREPHEE. B
SHRHEFSE, TERFMRMESIZNHNSIENBIEREY, REEEEELRFAKFTREBRANG, ERERANDZIESR AT
FHEMBIEFRFARKOBER O RIEIATH, EUEXREARENHER VEBFIRRARSEXATBAOUS, —DFNUKRATEAEFRHH
FRETERENME, ZEER. BAARFRIERAREARNEFRFT BN, MERKAURFESRK, EEMHERETEEETANDA
HH, BPFNSNARSEPNESLNBRETHLG, FERNEESENRREN. UEKANFERK, DENFER. Bk, WH. Bl
EFMEEERNEN, NEBEBREFERARRSITERLN—ER, RAIR/IGHEXEARYTFBEAEERT,

FIREFFHABOIBERIAARTEN, BERARIFRELEHMSIZTEN, BTRIEMBSNESFNRWUASKEETESE, KAASFFX
ARSI S MR £ T B BB ER R 35 A8 X B TR R R B ER R

FREMBHTR. BREBEUNEREANT T EHBARE S B AN, AREABOIESIRFITANNIE. MERRTRNTI TR,
ARATNAEN BENRIAKRE, ETRNY, 2ATITRESAREFHEN. BLREUT—B0RE, RARITRIERRSHSESREFE
BERS, BB, RAFNARSHEERLTENKLBANBL THREER, RAZFNEBTXTENNEFTHEZ.

BRAEB TR, RIREPASIANXTUSNERERRIERI, SEMNVSRIFTNEN B RERNTUR, TINFTREERARIE, EEFHR
R ERSFUELR, 2T it BHIRTUN T2 B FHENMRE, EMRENELTES BZE s E R,

FASNFEAR. XHARUREME YA T TEIEBTRREITE. RBARNIFTTEMOLFPOLARSEAREEZNRENF—
BT HTRFR RSN R AAZERLERRBRWEIREFERREHTERNAX S, KARFNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P BRI — TR RRK,

AREFEHNIBERLETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M TBEX ISR ERAS ZHTEERIEANE LN BERIHMEEXENRNRIER, BEETRTEZEREXELR (1934 F
%E (EBXHET) 5 15a-6 ZHIEX K [ TEEEHMREE | B o

FREHZERERSERONIERESERAS)(EHIEES T RES . AYES23) THB M, ERNRAZTEHEMXTARENEDE
HEERAMEERESERATNHEERZIRR, FREEEFHFEBIERSMROBRBHS ERBECREENNEZRE S,

FIREWRIRAEFE, ERERARESRE—IRT . BRESZELAET, SUARETAIEMBNRTIBEL LT, REFASE
ERARN, ARENEEAHPITEUETAXSEEAHANEN. SEOHHEHR, IFRAIREETHEMA, SUEARICEAS R
H R EA, REFNNEH, AR FREEMERTT,
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