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BRILLIANCE CHI(01114.HK)
REIESKRE, ED4BTaERAE LD

k& HEA 202508 8 12 H

I BREES:
08 A 11 BT (B a6 © REFE, EFNSERADNRARRAT, FEHELESD (FREHERY
gj;mg - o052 ERTERTEMN) 25%RIN. BIWBATSNE. TRBRREIRRHER
U— 50.45 HEFRTRERSETIY, URSENEATERRTSE SRS ESR
RiR: BR, RUBSEFSSRMAAREE %, HPERRERE 87.34% (ZRIMEESE, THEFREREEREEZE. mpy
N ROSETERE, 2024 4 8 B, 2025 4 3 BHRFESBIER 3 25T, 8127T. 2024

& 12 B 31 BLPRSIRR TOL SHE 7 2T aRAE). SRMERSR 100% (4

PR, EEEREMEY) . SIRRRR 50% (TR, SIERMERAE. B
SYAIM: AN BSRENRESSEAFHIRESREN) . SRRROTIINSER SETBERA
0% 5. TRERRMSIESNHERAGRGIERE (SRESESHN) | WEES
yuxiaoli@xyzg.com.cn RiERsERe, ARSI, EELEiRE LiF, #E% 2024 F£12 8 31 HAF

T EMERIMESFNMYA 105.4 27T, NEHIKEBEFFIEHAER S B/ 16, 9.4 {Z7T,
B9 2025 F 3 BREHTERAFAIRE 1 87T, SMLRITEE, BFREERESD 2024
FAERE, BN ATDEFRERE.

o FRIEAETFE 50%iIKRE: 2024 &£ 12 B 17 B, AT EEBEEFEVBEERNRGE
EHFIARDTF 50%, (EERTFATRAEEWGERUSERI. MPEEESTR. BAFF
XEREAFREREITL, BERR., REBBRARAIMDIMESS, HITABMSLL
HBBIRBEARKE L,

o EDLWMABFSERAELT: LEFDINHHRERETEETED Neue Klasse
(NK) FE1TIE, ZFEREDS T NEMFAIEFHIRITRIT—EE1, 328 800V &
[E¥E. 5K eDrive BBIREARRKENEEIMAINA, FA T FEEELET 2026
FLHEE, REZDWSEEHLER, FIHRK 26 MES EFHESRERNEGER
—H 40K, IBRERKFHA.

o IR FATFRIT 2025, 2026, 2027 FLFFFFES B 31.7. 29.3F129.2
{Z7TRE, %2R 50%RERITEREZERSHI/ 10.0%., 10.2%F09.4%, 55 "EN"
R,

o RSIRR: EITEHEEXE ME HIF-RREDE. PEHEEFI TR,

FEMFIER

atEE 2024 2025E 2026E 2027E
ZW RN (FT) 1,095,949 1,363,877 1,712,182 2,164,980
ELE -2% 24% 26% 26%
FEEFSE (F) 3,101,075 3,165,829 2,928,123 2,924,081
Eilné:=hS -60% 2% -8% 0%
BRRIKE (JT) 0.61 0.63 0.58 0.58
hER 5.47 5.35 5.79 5.80

HEsR: wind, SNBSS SERIAFREIE
T SREEIRRENRAEETE

BREREITRRATMEZSR 17
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F=1, £ EEDHERBIIRE

HREDERSEHE®R)
FEES

2023 2024 2023H1 2023H2 2024H1 2024H2
15 14,638 86 10,673 3,965 81 5
2R
3F 203,688 192,412 94,624 109,064 103,099 89,313
5% 142,322 94,841 62,672 79,650 43,660 51,181
X1 83,010 92,068 35,590 47,420 51,289 40,779
X2 17,230 307 10,110 7,120 298 9
X3 155,343 136,461 74,351 80,992 68,562 67,899
X5 93,723 87,632 46,056 47,667 45,741 41,891
HREIHEDEER) 709,954 603,807 334,076 375,878 312,730 291,077
Hrpz BEVs $HE(R) 95,550 95,083 41,547 54,003 50,750 44,333
HAHFEHE(S) 614,404 508,724 292,529 321,875 261,980 246,744
LR TS F RS yoy -15.0% -6.4% -22.6%
K12 BEVs #(H yoy -0.5% 22.2% -17.9%
B/ yoy -17.2% -10.4% -23.3%
HEFOHMTSEHER) 33,931 21,284 16,595 17,336 13,967 7,317
HEFDLIKSFHEDB) 743,885 625,091 350,671 393,214 326,697 298,394
HETEPEEEE yoy -16.0% -6.8% -24.1%
ERESHERFEHESL  13.5% 15.7% 12.4% 14.4% 16.2% 15.2%
EREZHITHEES 4.6% 3.4% 4.7% 4.4% 4.3% 2.5%
HKEESWA (FT) 253,484,512 205,064,858 120,213,518 133,270,994 111,521,948 93,542,910
HEFOFE (FT) 31,177,207 17,450,301 19,772,513 11,404,694 10,939,670 6,510,631
BTN (B7T) 34.1 32.8 34.3 33.9 34.1 31.3
BRZERE (BT) 4.2 2.8 5.6 2.9 3.3 2.2

HUERIR: wind, HESEF SERARREE

E. ESXREFERY

UNTIL 2027 MORE THAN 40 MODELS WILL BENEFIT
FROM NEUE KLASSE TECHNOLOGY CLUSTERS.

Launch of NEUE

KLASSE with BMW iX3

Digital experience:

Rollout to 40 models in 26 months

<— Backwards compatibility:
The first of the new era gets all future updates

EUESEIR: Factset, YlFS

ZEF S SRR

EREE TR AT EZE A
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(UhES

AR (BT 2024A 2025E 2026E 2027E FliigE (BALFT) 2024A 2025E 2026E 2027E
b 13,419,613 10,019,410 12,235,224 14,232,815 211008 1,095,949 1,363,877 1,712,182 2,164,980
e 10,539,550 7,075,071 9,165,360 11,015,189
IR iR 486,049 566,759 663,611 779,834 oz -902,069 -1,145,656 1,446,794 -1,840,233
=5 260,658 286,724 315,396 346,936 HERR -53,602 -58,962 -64,858 71,344
IR HAEYER 1,602,089 1,602,089 1,602,089 1,602,089 EIREE -528,637 -555,069 -582,822 -611,963
Hith 531,267 488,767 488,767 488,767 W55#m 414,154 207,107 137,817 179,623
AEREh S 15,686,102 18,093,290 17,404,029 16,943,467 N EBEEATNLEE 4,361,370 3,595,504 3,167,715 3,092,192
EER= 1,297,242 2,221,264 1,882,386 1,494,234 FRBATET 4,519,902 3,435378 2,951,818 2,941,833
FRELTINGE 12,450,008 12,450,008 12,450,008 12,450,008 1SR -1,474,278 -325,000 -79,146 -73,203
BRI RZHIRITHER 582,115 582,115 582,115 582,115 S 3,045,624 3,110,378 2,872,672 2,868,630
Hith 1,356,737 2,839,903 2,489,520 2,417,111 DERRIRIRES -55,451 -55,451 -55,451 -55,451
aFERit 29,105,715 28,112,700 29,639,253 31,176,283 IARBATSFE 3,101,075 3,165,829 2,928,123 2,924,081
iREAE 1,835,649 1,333,526 1,396,017 1,471,006
SEHRER 330,000 330,000 330,000 330,000 EBIT 4,105,748 3,228,271 2,814,001 2,762,209
RIS AR 540,232 592,308 654,799 729,788 EBITDA 4,268,252 3,357,995 3,036,127 2,950,448
Hith 965,417 411,218 411,218 411,218 EPS (5T) 0.61 0.63 0.58 0.58
ERANGH 172,185 172,185 172,185 172,185
aEait 2,007,834 1,505,711 1,568,202 1,643,191
LERIRA 397,176 397,176 397,176 397,176
[E=3 25,663,802 27,246,716 28,710,778 30,172,818
ARBATREFRE 26,060,978 27,643,892 29,107,954 30,569,994 FEMBLE 2024A 2025E 2026E 2027E
DERRIRINEE 1,036,903 1,036,903 1,036,903 1,036,903 27:5-:7a
BRFREET 27,097,881 26,606,989 28,071,051 29,533,091 BN -2.27% 24.45% 25.54% 26.45%
SRR RIS 29,105,715 28,112,700 29,639,253 31,176,282 IABEAEEFE -59.91% 2.09% -7.51% -0.14%
sRFIEED
ES R 17.69% 16.00% 15.50% 15.00%
HEFTIR 277.90% 228.05% 167.78% 132.50%
ROE
MeFRE (BT 2024A 2025E 2026E 2027E fEfEEEN
SEFNMER -214,207 16,688 220,236 288,712 e 6.90% 5.36% 5.29% 5.27%
[EsEnlrE 4,519,902 3,435,378 2,951,818 2,941,833 SRR -31.48% -20.93% -27.06% -31.73%
RLABREATNER -4,361,370 -3,595,504 -3,167,715 -3,092,192 Pzl 7.31 7.51 8.76 9.68
IR 162,504 129,724 222,126 188,239 il e 717 7.30 8.54 9.44
EERSTHREL -535,243 47,090 214,007 250,833 BEiEkeh
R 0.03 0.05 0.06 0.07
REENIMET 8,644,178 3,018,833 3,452,967 3,025,178 RIS 2,97 2.77 2.89 3.03
wAXH -1,145,875 -1,342,537 -142,537 -142,537 RIS UGREEER 2.32 231 243 2,57
SIS 7,653,980 4361370 3595503.75 316771524 SIRISIFE (55)
HAhR e 2,136,073 0 0 0 SRS 0.61 0.63 0.58 0.58
BREEASTH -0.04 0.00 0.04 0.06
BETNAER -28,740,827 -6,500,000 -1,582,914 -1,464,062 =i 537 5.27 5.56 5.85
S]] -27,210,904 -6,500,000 -1,582,914 -1,464,062 {HfELESE
Hith -1,529,923 0 0 0 P/E 5.47 5.35 5.79 5.80
MEAEINE -20,310,856 -3,464,479 2,090,289 1,849,829 P/B 0.63 0.64 0.60 0.57
HIERIR: wind, MINEELFSERATR
it BRKEISRBENRAEEITE
BAERRITRRAMEERA 37



O Ll %

gIMATRRITHRE | BRILLIANCE CHI

S HrImESRR

ARG HEES NS TSR S AR BT IES AT, LEMABEE, 7. SIEHEANRE, RS EHER
WRMTAAMHANE, FAFRGE, FE, BERSEARE IS AEEE N AT E SR BN aR R ATME,
% BRI RR
IEEIVATRITE ES] R i5Ag
IR ARG RN S R IR S R EITAR ZA XY EEMES EE TR R SEORIEAT 15%
FHTAATR (BRI . TRITER T XY EEMESSE S TR RS ERIBIE 5% ~ 15% /8]
RSRMEEN 12 TARRERN @ | i XSRS E S ThIB N R EAKIRIE-5% ~ 5% 18]
) IO BN | R e e E b R IR T 5%
BRERIE. e SFRRMLLFR 300 2509 s BT AT ZRILBAEE, HE A TEIETERNERNEAR
Bt ACFTIALMGE 50 SEMONEE: 3 TR e, S, BRI AR TR
SRMIBA=IRAIE AR, EBTHIZLIE e R T RHES EEmimR R IHE
HRHCAERNE; KEMALMRE 500 BAWT | i3y Fhi BRI SRS EA TR R eSS T
AR ETRE AR, e XIS T R E AR e
FREE

AN EENEASTE N AT EEIRENS., B OESE www.xyzq.com.cn RSB N e iiEe Bl HEFN KB A\ TSRS S .

BEMSNH B S K RNEE
NRIEEFRESERASREHEXRBEADESE T MNERESRIEATIHREERAT. MMM AREASRAR. MU)IKEREHERRD
BRNE. WIBRCEREROHBRAR. BMNHRHERRIREER (2R) BRAR. ARKRAEEERAR. REEFRAERAE. BERE
TEMR. ARKFIREERARRAE. BIIRIEERAERAT. EBRISKRARRAR. SEHRAER (F) BRAE. FARFERAR. &
WRGIRBFRERBRAR. BNHNEIERERARE. E3HL/N\RKERMBEFRERAR. IERHRBERARODERAE. ZHEMRER
RIDBRAR. IMMARKIRAEAGRAT. KERSFIZERAT. BIERIRAEAGRAT. FHHHEERERAT. HEhHEHAR
FIEEERE RAF. ANERERMBIRAE. BLRKFERERAR. LWRERREEREAGRAR. BRERERAR. NiIhRhARE
HABRAR. NIMIAISHEERATE. EEMBEFTRERBRAR. TE WIHEE. SNCTHRIAREFGRAT. NI
BRABRAE. MEREARMBRARE. WETERREEREANGRAE. TRERNERERAR. EFERARERATE. RRIFSIRELR
BRERBRAR. RBIGBIREEREAGRAE). PHEMRWS (RBRERND) BRAE. PHRSHERERAR. $RIEs | ARERAE
HABRAT. AEMRITIRIVBRAT. REEIRARALRREAGRAT. B8 (TE) SFFKIKEERAE. EHARKREERER)EFRR
»E). WRTTEREAERAE. ENEREFERAT. FNEEREEAERAT. THRT. #BHEhERARREEAGRAR. HE
IMAREERABRATE. FEERERERAR. AR ARERAR. HTHmARGERDBREEAE. FHTARKREEAGRAR. =
REDEHAREAGREEAE. EXEMSREEARRAE. REHEEEFZE (2k) SHABRNE. IWMEHARERGRARE. I&F
iR REAERAT]. SR(EKX)ERISHROERAE). MERFAEBERERAR. MEEH~IREEAGRAR. PERME™ (EiF) &
RERAT. MR (M) RESAERAE. AERRRIGSEARRSEAR. [REEFHERAREATRAT. MMNEXRAZLIHRE L
BERBRAS. ITHIESIMEERERARMDERAR. ENTREXEEFGRAR. BNRXETEFRERKEERAE. SEBRAE. #5
BreEitie. UEERATEEERAR. BERESHERETBRAR. BLUERARETRNBRAE. BUEMRNEEEE)ERAE. HEXFF
RERERAT. BUTHSHERREEAGRAE. REERSHTRATUIARKKEEERAR. WEmTBRAKEERAR. WREhRER
ERERAF. FEFRFHRARAR. RNTRERRAEERRAR. EEHRHAFCEEAERAE. FEItFEREAGREIAR. 5%
HE/MERBERERAE. SEBRNMAMARKABRAR. SREAREAREAGRAR. BNEHEREEABRAR. FIHRFERITA
BIRAE. ItRIRT. MBERAEEREERABRAE. MItERARKRIREEHABRAR. NTRT. THESERMEERERARNDERAE.
FELHRHHEIRIREEANERAT. ERMHTERIKEEARRAR. & ($RR) ERERAR. WRASRFERGRAR. RNz
BIRREEREATRAT. WKEFRAFEAXIWEAREAGRAT. HEALERMHERAT. 7 EH (FEESE) BRAE. WREERER
BIRAE). FElREERERERAE. R M RMBEEERAE. MERTINREEABRATE. HERHIREEREAGRAR. HEthERR
BERSEAS. BNERMREERAR. IIIESFERATIEERAR. WSHEGRFEEERATE. BalitETRIERAT). #iERITR
AERAR. INMHFEFRAETARRAT. ERFHBIUIRFETIGRAR. BFEHXIKEEARRAR. mIEE (BVI) BRQE. Hul
ERTEREREERBRASR. FRhhUESREEHABRAR. FEHFERHBFAZRERAR. IHZELFEAGRAR. ERRT. =
KXERRFEERAE., BEEEREEAGRAR. BUEEERAERAE. REMARKREEHAGRAE. FEHISXEMIREFRIREER
RE). WMNTEHTIREARERRRAT. THIEHREERETERAR. HEItHRIEREAGRAE. BNHEEAREAGRAE. WHRR
LR RERATE. ERXKMBEREFRIRAE. RBREFUARRIEEEFARRAS. TEHTHEREDBRAE. ApRHREER

BREREITRRATMEZSR arr
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SRABRAE. BMNHENKESERERASRAR. WARHKEFREEAEGRAR. ARTREMEHERAT. mEREERERGRAH.

HESHRAFTRERAE. FRASER (BV) BRAE. PREAFEEGRARE. FiSHNETIHSRERGRAT. MERKERAKEERA
8. ENmEEKEFFAREERATE. BEmEEATESRAKAGRAT. MNETUSHEAGRARE. MNETLUEERFZERERS
RAE). BNEERRARAE. ENELARARAE. MBIKERGRAE). BTBOEEARAE. ERMHTHARERETGRAS]. #
BRT. WEEHERENEREIRAE. WEEFRREREFBRAR. FoanERERBGRAR. EHERREERERAGRAE. ENE
BRERBFZEEFIBRAT. MIBHEERTAREAGRAR. HIEESRARAEABRAR. FEMBHAREAGRAR. HRE
R (4/RR) BRAR. MMAMRKIEXIRERBIRAR. XD R4R1T. BEMEBMEIRERAE. HehEr LcEEEARAT. BMEmRE

EREAGRREAT. BILEMBEREASRREAT. FEFHAREAGRAT. B REREAGRAT. IHmEateRREER
NE, ER=EEEHERERAROBRAE. THEELWARAT. IHRT. HNEERIEEIRAE. BEEE IHERIREEREAGRAH.
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 I, 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 JINJIANG 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, LINYICITY DEVELOPMENT GROUP
CO., LTD, Chengdu-Chongqging 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 NANYIINVESTMENT 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 BEWING. 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

BREREITRRATMEZSR SI7
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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.. Chongging Xingnong Financing Guarantee Group Co., Ltd., Chongging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongqing 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.. Binzhou Bincheng Economic Development Investment
Company Limited, Fuging 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
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 i3 &4BETWE X R,

&R AR SR G R R KRR R AR AR EH

SUBSRHERATDETEESREEESRANE, CRSDSRESDISER.

MREELINESRGBIRAT (UTER FAF") WEPRER, FARTREREABEIFRETIENES. FRETNES. B
SIEFSE, TURFHRES TROHNSHNAENELN, RESEFFHIRERFH BITRBRANG, (HA NS DRI

FRETERE N, ZFEE. BUAREBERNAREARNEMRERN. BSIKNRURSER K, EHUHRSFIBSHEIAR A
#EE. EPNSNAMRETIEEMIRNE TR, FNRNEESEREEN. USIKMHERR, LEMFUEER. Bl M5, Bl
EHEEAETRNEN. WRIBREERNREMERN—IER, FAABRR/EERRARISTRBHIMERSE.

FRETHEREFRIANZRTEN, BFRAETMILHEEREESEYE, MRS SHNERIENASRENEE, ARFFAY
ERNR S SHM N I E R RS S AR RAI R TR RIB TSR,

FREMTHAER. BRMENRRERB TR RRE LAY, NREFERIEFEIRSFRNE. NMEMSBWAT T, &
ERIARAERN BEHRIUREE, AR, AATTAHSAREMEER. EUMENF—EIRE, FAEMUIARSMSERRHE
RHIRES. B, AARNNREMSEEIEAK BB MIHER, KREEN LSBT RTRNNERTIES.

PRAESITIREA, AREPFFTSIANXTUSRSEARSERN. SEREERMIFARES HEEIRATHUR. BiIARESRARE, HTRT
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