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AR BHEES:

(;—i)ﬁ 1 B Ee 52.75 o 25Q3 K NIESI % TFilA, Fiit Q3 EM IR LS E o S E B 2025Q2 U A 22.09
BfE (Z#T) 5169.45 2%7C ( YoY+16.2%, QoQ-1.7% ) , B85 Factset —E(FHAA 21.55 (2%
BEA (28 ) 79.86 To, EFEK 20.4% ( YoY+6.5pcts, QoQ-2.1pcts ) , JHEEFIE 1.32 {23% 7T

KR BIR, XWIESEF5SmMRRER

HXHR

[ SGESS TMT ] P ERR 25Q1 AT
ZERFRTE, BFE~SHFKPE
[8]-2025.05.12

( YoY-19.5%, QoQ-29.5% ) , X+ Factset —ETHIE 2.19 (2% 7T,
2025Q3 Y NFEBIX [BFFEEIEK 5% FE 7%, ENN A 2342 2£7T, 5T H
B—BHHIMN 21.55 (LE7T, SMEAITITRKE. FHMEHIIRELRN,
EFEFNTH 18%-20%

[ S4E4 TMT ]| i ERR 24Q4 SiF. o TEENIVELKBEFERN, FHNEIITEEEE, EATHHENE TH
2aas BT EHIS] 29K AER R i, BPBEFERRFFE PHRNERRIRA, FRORHETER, &
[ SGITE5h TMT ] it EFF 24Q3 BRE EEgROFKHBERMENT, TtV SREEK, FIMEFE, AFFRTFR
;gfjoﬁfjk FHBNER20 (L BATSETMERKY, BUFTEAE> EHANSITIIEEER, A% 12
FREANEST, FurB RPN eiRssE,
ST StE o AIFRFMBILY =KL, HEHIERAZ, @ 12 TEHR, F/O5EHR 2502
S0190519080002 mEZEHEE 239 5 (YoY+13.2%, QoQ+4.3% ) , AB~FE 991 F kK
e @arcomen (YoY+18.4%, QoQ+1.85% ) , EREFTIRFFRLY /=K, RN
SyARIT: VEIESE LR BB TEEINIBEN, 8 F~H, 12 T~ aebB8 M, A 8 Z~H=4E
S0190525070013 B IEERS, 5i85ME% IDM W EHELEE ST, B8 R~TEFUE
WEE: BRIt R AL SRR S SEFAE, SEFITERSY KX, FitEsEREF 6 12 8RR
BREALIFMA, FTEEEM
R LENIEDN, o REEW. BNBHESUE~BEROKBES, EHA, BIAS A KA
xufenglong@xyzq.com.cn FEHIEIREFE B RINEREK, ASEARRLHERELEER T, M
/28] 2025-2027 FN S50 92.63/114.81/129.54 (2% 7T, 1FEFFEH S
74 6.44/8.62/10.90 {2.3£ 7T, HFF “1EF" R,
o NIGIER: 1) £ @A HERRIEARK,; 2) TFNRISBF AR, F
BMETBRE,; 3) HHEBCERE
FEWFIEHR
E 2024 2025E 2026E 2027E
B EBN (BFET) 8,030 9,263 11,481 12,954
B Lo 27.0% 15.4% 23.9% 12.8%
JAEAFE (BFET) 493 644 862 1,090
Bt -45.4% 30.7% 33.8% 26.5%
EFIE 18.03% 20.56% 22.33% 23.64%
S (%) 0.06 0.08 0.11 0.14
R 1.6 2.5 2.5 2.4

HAROR: wind, MXWIESZFE SRV T EE
x: BRUENRREFRAEETE
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B
HBERER B, BHER FlER B, BHET
SiHER 2024 2025E 2026E 2027E SiHER 2024 2025E  2026E  2027E
TR A= 14,784 14,122 14,824 16,399 B A 8,030 9,263 11,481 12,954
EHARE 6,364 5555 5458 6,357 kA 6,582 7,359 8,917 9,891
2 U5 ik R 840 1,029 957 1,080 EF 1,448 1,905 2,564 3,063
s 2,958 3,066 3,715 4,121 MEXH 765 791 982 1,012
Hith 4,621 4,472 4,693 4,841 HEHA 40 48 61 67
kTN = 34,378 37,919 40,450 42,464 TR A 580 682 736 813
Eilntidaa 28,092 31,631 34,209 36,263 FiarFlE 860 1,110 1,555 1,894
FRA = S5 BAA~ 457 458 413 371 FisRt 130 167 233 284
Hith 5829 5829 5829 5,829 #F 8 730 944 1,322 1,610
&R 49,161 52,040 55,274 58,863 DR R 237 300 460 520
) R 8,760 8,811 9,339 9,934 BB RASAFE 493 644 862 1,090
EEIE R 2,926 2926 2926 2,926 EPS(%T) 0.06 0.08 0.11 0.14
R A R 3,729 3,679 3,963 4,39
Hith 2,104 2,206 2,450 2,612
E| bl 8,532 10,532 12,032 13,532
KHAE 8,038 10,038 11,538 13,038 FEMFLEE
Hith 494 494 494 494 R EE 2024 2025E 2026E  2027E
k&t 17,292 19,343 21,371 23,466 A
Lms A 32 32 32 32 BV IR NI 27.0% 154%  23.9%  12.8%
&% 20,582 21,110 21,855 22,829 HERFIBGKE  454%  30.7%  33.8%  26.5%
HERASBRRNG 20,614 21,142 21,887 22,861 B ESH
DR RN 11,256 11,555 12,015 12,535 EFIE 18.03% 20.56% 22.33% 23.64%
BREREMNEETT 31,870 32,697 33,903 35,396 JEESIE:Y R 6.14%  6.95% 7.51%  8.42%
RFIB RN 28 49,161 52,040 55,274 58,863 ROE 2.39% 3.05% 3.94% 4.77%
EiREN
B RE 35.17% 37.17% 38.66% 39.87%
HERER SR BHER Dikl=n 1.69 1.60 1.59 1.65
SiHER 2024 2025E 2026E 2027E RN EEEK 1.35 1.25 1.19 1.24
B FI 493 644 862 1,090 BTN
7 IBAORESE 3,223 3,809 4,468 4,986 B BEER 0.17 0.18 0.21 0.23
ZETRIS R 3,176 4,016 5931 6,972 BEAR (£T)
KBRS nE -4,518 -6,350 -7,000 -7,000 s 0.06 0.08 0.11 0.14
LRIl a3 1,608 1,641 1,089 1,044 SRIEUS 0.40 0.50 0.74 0.87
e ] 149 -809 97 899 fEELEE ()
W& HEI R 6,215 6,364 5555 5458 PE 67.7 83.5 62.4 49.3
W& EIR R 6,364 5555 5458 6,357 PB 1.6 25 25 2.4

FEROR: wind. XWIESEF S SRIPT5R T
*: BREENEREFRARETE
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SRR
EARBPEEHUHLIRT OEH A SWRL A I BDES N, WEBEOIRLAE, M, BVbHAKRSE, AREEUER
HRBT AANBIFRILE, AATEE, FH, ti§TLEAR SRS S T E S TR M

3R g 2L

BREBVAITRIRA el 15274 15688

s PR RS RO RS B ZIT R EDN AR BRI A T B R BRI A T 15%

RO TR ( BARBHERIN ) o TFRIA e A3 B HIE L 5 B RIS BOR IR EE 5% ~ 15% 2 18]
MEEEHBEN 12 PANARM (5 | T A3 B AL 5T 5 R SRR IR E-5% ~ 5% 2 8]

Wie% ) BN RIS KIES T HREMIEH | T A AR B EI4E K AE 5 T B R F M ECKIE N\ TF-5%

BYBKERDE Hob. JPIRFEH LR IR 300 f54K s BFRINEAFRAEO AR, RELTAMTATNLROEAT
HER ERFTHHBCE 50 FEHH A, ERR | i, SEEEE, BERIIELA AR AR
FEIR B U ARSI AR, BB H M w5 AN R T R EME EEE T AR e

IBEFEBAEAE; XEDHURE 500 4 | 173345 i TN RS BB XL AT R R ISR T

HnEs R S is o B, B AN RIS T R EME LS T R R e

H=ti

KASERENTERNEITEEREX S, B TEF www.xyzqg.com.cn A 5 PRt A E 16 5B HFI B A S IR IE R .
AT AP EER688981) TR, BEARFERE. Fe. TENHRW SR, BRMS~EF00,

ARSNGB R 5 X FRAINE

MEERESARA S R/GEEFTREATELET ZPAASRAIOEA = LRFAFRAS. MHBEHRREDFRAS . W) RKEFERE
MARAS., WIETTCRARRENERAS. BNTHTRRIRARE (EK) ARAS. ABRIEAERAE. REEFRBFRAF.
ZERER. TRKNBRAEAERAS. BENRIEEHABERLE. EERISKAGRAS. SEMHRAER (£68 ) GRAS. RTAXERL
S BHEARBFREDERRS. EMBHALIEAERAT. ML/ NKERRABRERAS. EFAKRBERARKRNERAS. i
REEARGERAS. TNAXRBRAEABTRAS . REAZHAFRAE . AENHRREAELABRAG . FXTHEERERAS.
BHEmHESZEERE RAS. ARNERERNERAS. RUKRBEAGRAS. UREERFRREAGRAS. BEERFERAS. 1L
AIHETAREDFRAE. UIT IS WRAFRAS. FHHEBERALXEZRERAS. PEWMER. FHELIHME~ L ARERFR
NE BFHWETRAFRAS . FHZEARNBERAS . WEDERRARREAFRAS. MRGRNERERAS. ERERFRREAR
nE, REMBRALREDBRLS). RRGBRAEREDGRAS. PREGYS (RBERES ) ARAS. PREFEFFRAS. $
RS, T AXBRAEAFRAS . HERTRNDARAE. AMEBEFARARREATRAS. &% (TE ) EFFRBRRERAE. &%
REFZARERERE)EBFRAS. WRTNTEREAFRRS. ENEFREHFRLE. FNERRAEAEFRAS. THRT. EHHHHE
BERRARHAFRAT. BRIMRRARDFRAG. FEEERAARAS. IIALEIVERERAS . BTHDERED)FRTEAS.
FHDEAREAEDABRAE. SEEDEHTRREAERFTELS. BXEUESRAEDERLS. RETEBREFZE (k) KBERAS.
IR A RERERAS. BT RAREDFRAS. BIM(ERXR)EHEHBRMNARRS . RERFABEAFRAS. RBEF~WIRHEE
HAFRAE. PEKBEAS (Ebr ) RRERAS. 2R (M) BRREHFRAS . HBXBRERTEDERFTEAT . REEFERER
FHERRE. MMINAT FWRFLREAFRAS., THRENMEBBEABRBERAS. ENTLBEREBDFRAS. WHNIXEFR
ERBRBRERAS . TEFRAT. BEFFERES. BEFRASEEARAE. BEEEHRREDFERAS. BUERLAREHARN A
BRAS. BUBERRRER)FRAS. BRFRERARAS. BUTSPRERRAFODARLT. REERSFRASUFLXKRERAF .
EMEBRREAERAS. TEEPRREBRARAS. FEFERRERAS. ENTHERRAEAERAS. EEDHDE~ZEEH
BRAT. EHIERRREDFERTEAS. FENENERTEATRAS. FERMETKRERERAS . EEESRARREAFRAS.
BMEERFEAFRAS. BIHTBFERFRERAF. ERRT. MERAEFH~EERAERAT . PILEHKSRRRAEBFRAF.
TR, TAEERRRIEREBARNAERLS . FLTHMERRAREAGRAS. EETHDTRRRAEBERAS. & (4ER7) Bix
BRAS. WRARFLEABRAS. BN HHHREFZALREAGRALS] . WKEFEATFAX KXY ZREAGRAS]. MRALERNE
BRAS. AU EH (FEHE ) GRAS. UWREREHAFRAS . BAMKERRBERAS . BZHM)RAETHERAS . BT M)HRRE
ERAHRAS. BXHRABRREAFRAS . BILHTRRERAFTRIERS . WHEFRRABRAS. INEFRAILEERAS. XBHE
BREZEBRAT. WA ETRKARAS . HARTRNBRAS . INTHFLFRAEDBRAS . ERFEBXAMRFEDAGRAS).
HEEFKREEAFRAS . OTERE (BVI) BRAS. MMNERXBRREAEAEGRAT . FETHMESRAEAFRAS . BB FER
WA RBRERAS . IAZEEFEAGRAST . ERET. ZKERKRERAS. ELGELERAREAERAS . BEUEREAGRAS.
RETRRBEREDAERAF . FEHWIEXEDHHREFLRAFRAS. AMNTHRTRARREDFRAE . ZREPRFTEREAGRAS.
LT EBEREDFRAS. HHTEBLREFFERAS. URRLFYKRERAS. ERXRMAEREAGRAS . HHERE~ L LR
BRACEEFAFRAS . TETTHERREAGRAS. BEHHAEREDAFTRLS . BENTRBEXEREREAGRAS. WRHBKEFRE
EHARRE. TEPREREHERAT. EHNBEREBRGRAS. BESHRAFLERAS. FRABER (BVI) ARAF. FRE
FEBRFRAS. STHEBESWREAEAFRAS . ABTBRAEHAGRAE. EMTEBXEFFRKRRABRAS. B5TEEA~EER
HREAFRAS. MHNETFUSHEAGRAS . MNETUERAAZEREDFRAS. BNSEBLXRARAS . BMNEURRERAS . M
WEHEAFRAS ., WWIHOEBAARAE. ERDEBTAREEEDFRAS. BEHRT. MEERERECERERAS. WEEFRARER
SHAFRAT. FESHEREAGRAS. BHERRAEREDFRAS. BMERRARFFZERAFGRAS. MIEHEERARRE
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HAERAS. HIREFTRARAEDARAS. FETEHAREAFTRAS . TRER (HRRE) BRAS. FORADXBXREDFRAS)

XD RERT. BEMEBMNABRERAS. WEHErLEEEBERAS. BMNETRARREFFRTELS. BILEMAEREAGRST
FERE. FEETAREAGRAS . BASREREAFRAS. IATHESHBELRERAS. ERZRMAEREARNDERRZ. TH
BELWFRAS . VLHBRT. WEEREABRAS. SRS T IHERRREKRERFR/ASE . 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 XIA FINANCING 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. 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.. Chongqing 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
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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 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. H#%
REFTIVEXR,

ERAAEHRREHRER TR EERR
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ARATKEN BEORAKE, ETRENEY, ERITRESEAREMBF. BARENFT—BHRE: ARIFREARERSERRTE
BRSNS, BB, RASNARSHEELTENRKLBANBEL THREER, RASTNE BTRTENNEFTHE.
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FURABERS TSI, AT ABEIEIRION T R B THNENRE, HIRENELTRES 2EHPZ 0PN E R,

EATHHEAR. THARUREME VAL TRSKBARBREIE. XRARENANTFEMOLRBPEELRSARERENREUR—
BB TR F IR AR FASREBEBAREWNORENFEREHTERNINS XAFNE~EEI]. BEMIIUREMIRHE LS
BT REIRALA 5 A RS P A B SR W — BEIR BUR K

FREF N SIBEREE T I AR R, K. TEEREAEREMEXVIESRDERAS REXKFASSE R S ERSE
MK ATBEXIES RN BR AT IHFAXERIEMNEMTEX . ERKIHEMEBXENARIER, BFETRTEEREEAR (1934
FEE (EHXPET) % 1526 KHIEX AKX [ TEXENMREE | B o

AREBZEBIEL S ERONEERESERAS(FBLE ST RES . AYES23)THEREM, EENRAELHEMATAREHNEME
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