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k& BEA 2025 £ 08 B 20 H

BRI BHEEL:
08 79 BEENLE 2828 @ EUrHE, BFRMABEK. 2025H1, ATELRAR LM 0.8%F
BHME (1287T) 917.45 239.42 {2t ( AR™, TR ) i TIEES MWL KBt fT UREM R
REA (R ) B 3244 XM AHIEIR, ASIEFIEELLIRFA 2.0 pcts E 48.9%, EBITDA FtE
R R ISR SRR K 19% % 89.22 17T, EBIT EELISK 21%% 76.91 (25T, IBHRN &%
LEES T F [ LE K 23%ZE 57.89 12 7T,
[ OEENRK ] fLHEE. S5
NS, EFFIRF-2025.03.20 o 7. HERMIEK, 1) Jt\ . 2025H1 AFEEE VFR EGK 2.6%,
[HEBSRIN] FREE X% 231.61 {LTT, FEam ks, ASBBEFYEMNRELE EFH 0.4%,
(00291.HK). EUibE, =iwm~alit b e s N
3-2024.08.20 2025H1, ASBBHEIRE 648.7 H 7+, B L 2.2%; XREtERE I
FIRBAEERPESREMNEIEK, Tk N EIEBHEER tHEERET
YAV ki 10%, Htb, ENHEEKREFAMN, ETHERLEKET 70%, 458
snggoecm HERAFRASUMEEK, 2) 1. FEamtEMRBEAAT L,
zhangboyjs@xyzq.com.cn IBBEFKE LR 2.5 pcts & 48.3%, 3 ) B SR. ASHEHER/NE
SISkl 18, FIEWELFEEFGSHELR., RE, FREBE. SEBESFE™
$0190522080006 o a5 NS4S 5 = HAR(E RS 2 [0S o
A o 4) FFRE. NEIFE L) '@F_ jﬁﬁ\, ,\H\V\]TTJLJED 2 (BI85, &L
RERLWIMHIBA, FIEFENE E 2025 F 6 BJK, ASIEPEILEE 60 A, F£7576E 1920 5T,
T EHIER,
Zhangyue20@xyzq.com.cn o HBEWSE. TWRERELEST, 2025H1 AT EBEEWEH A 7.81 127,
EFMRELEARFE, cEMsmAES "BE" izl 8 lEBEE
B,

o RBAFMEHREFRIN: ASIEIRPHIKESEK 0.464 7T, BLLHEK 24.4%,
AT /A S) 2025/2026/2027 FE YA 389.1/397.5/409.3 {278, AE%
F)H 57.8/58.2/61.0 1270, #HFF " o

o RPEIRR: Skt TR, TWESMNE, RN LK, R
(e,

FEWMFIER
E g 2024A 2025E 2026E 2027E
B BN (125T) 386.4 389.1 397.5 409.3
EEgas -0.8% 0.7% 2.1% 3.0%
FE%F5E (25T 47.4 57.8 58.2 61.0
[t fis -8.0% 21.9% 0.8% 4.8%
SRS (T 1.46 1.78 1.79 1.88

BERR: wind, XWIFSETS SRR
x BREEDZERENE AR AITE
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AERAGRE B ARMZT Fli@% B ARMZT

AR 2024A 2025E  2026E  2027E AR 2024A  2025E  2026E  2027E

TN EE 1563  206.6 2248 2408 AL g N\ 386.4 389.1 397.5 409.3

BEhmES 38.2 102.2 117.6 131.1 El R A 221.6 218.6 225.0 230.5

IS N 16.5 11.7 11.9 12.3 EX] 164.8 170.6 172.4 178.8

B 96.4 87.4 90.0 922 EABUIN 193 20.2 20.8 20.2

HARmEre 5.3 5.3 5.3 5.3 SHEZEH 83.8 83.3 84.7 86.4

ERBNE = 4914 4887 4914 4942 =M 33.0 29.6 30.2 30.7

BlE &= 1812  180.5 1852  190.0 =l F5E 67.3 77.9 78.4 82.0

BT EE 82.6 80.6 78.6 76.6 %% & 0.9 0.8 0.6 0.5

GRS 168.1  168.1  168.1  168.1 BETFE 66.5 773 77.9 81.6

SREE 36.7 36.7 36.7 36.7 BRi5% 18.9 19.3 19.5 204

KHATR AT 2% 0.9 0.9 0.9 0.9 % F5 47.6 58.0 58.4 61.2

BIER U 21.9 21.9 21.9 21.9 AR AR IR 0.2 0.2 0.2 0.2

#EEH 693.1 7406  761.6  780.4 YA EE%F3E 47.4 57.8 58.2 61.0

MBS 5 260.5  217.0 2221 2263 EPS(T) 1.46 1.78 1.79 1.88

FEERfERR 11.7 6.3 53 43

R EE3E R M 2458  207.6  213.8  219.0 TEMGLLLR

RERE 0.8 0.8 0.8 0.8 ot 2024A  2025E  2026E  2027E

IR & 23 23 23 2.3 A HE (%)

R E 76.7 96.7 86.7 76.7 R PN -0.8% 0.7% 2.1% 3.0%

HERE 0.7 0.7 0.7 0.7 ZEF SRR -8.2% 15.8% 0.6% 4.6%

BIERI (S 29.9 29.9 29.9 29.9 VAEESF 2R -8.0%  21.9% 0.8% 4.8%

HAbIEREE 39.3 39.3 39.3 39.3

fAREI 3372 3137 3088  303.0 EFEEH (%)

BR AN 1409 1409 1409 1409 EFR 42.6%  43.8%  434%  43.7%

%% 176.0 2469  272.6  297.0 VAEESF 2 123%  14.8%  14.6%  14.9%

AERERE WS 3169 3878 4135 4379 ROE 147%  164%  145%  143%

DEPBRZRANES 389 39.1 39.3 39.5

BHENEST 3559  427.0 4528 4774 EREHD (%)

iERNESH 693.1 7406  761.6  780.4 BEAER 48.7%  42.4%  405%  38.8%
TEItE = 0.6 1.0 1.0 1.1

NEFH=% B ARMIZT REILLER 0.2 0.5 0.6 0.7

&R 2024A 2025E  2026E  2027E

YRI5 47.6 58.0 58.4 61.2 EEREICR

7B FNIESY 2.0 16.5 16.4 16.8 BREEER 0.5 0.5 0.5 0.5

U N 0.8 2.0 2.9 2.6 B EE R 23 2.4 25 25

EE A HITE 155 244 3.3 2.6

BEENTERNEHE 63.1 48.1 75.3 78.1 BRAMCT)

BEFEDNTERMERE 3.6 -13.8 -19.1 -19.6 SRS 1.46 1.78 1.79 1.88

BAFENTERNERE 565 -13.5  -40.7  -45.0

W&o 3.0 20.8 15.4 13.4 BEEER

MEREAM A ER 78.4 81.3 102.2 117.6 PE 17.8 14.6 14.5 13.8

MERNBREET 81.3 1022 117.6  131.1 PB 2.7 22 2.0 1.9

HIESE: wind, MXUIFEZF52RARR

I BREENRBEIEREARTE
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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 15688

R PR BT R ET RS DR E TR EJN X F R L A T B R R EIEEKIBAT 15%

RO IER ( BERIBHIBRIN o TERAR AR e 1B FERAE S 5 T 5 R R IR EOKIBEE 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MIE 0K 1B 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-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

B SIERARE, B X RIS T B A I A T R R R

ERHE

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

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %%EE
ZEEF. TRAFHRAEAGRAS. ENRIBEABRAS. FBRIGRFFRAS. BADHRFERR (£8) BRAS. RAREABRAS.
BERARAFREAFRAS., BNTALTEAGRAT. FBWS/NKEERABRERAS. EWARBERARBERAS. ﬁ#@unm.
BROBRAF . THARXREAEAEGRAS .. BRUZHHERAS . FSEFHEREAEBAFRAS . FXTIRERARAS . EEHHHE
FEEEAF RAS. BRNERERNAERAS. AURKEBDBRAS. UWRAREERARREDFRAS . BEEGERAS. LIHHEHLRE
FAHRAS ., NIHTIA~VIRABRAS. EREBERFRFREZRERAS . PEWWHE. RMEIFMR~VAREAGRAS. TXHETL
BRABRAS . FELZEFARNERAS . METERRFEREAFRAS O FR@ERT)EFRFRAS . EEERARERAE . REMBRELR
REAHRRS. REGRBRAZREAEGRAS. PREGYS (RBARED ) AIRAS. PRE[EFERAS. PRIES. [ AXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HT%&’:}E%I%T@’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

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

iﬁkﬂ?ZiEElﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHENFRBEBZARBRNDERAS . ENTRBRREAFRAT. WHRXEFRFRALRERAS . SEERAS. BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEABRAE. ESRMNBETERRAGRLS. SRESRARREDAFRAE. BNEERAEABRAS. EIHEFZRITLR
BRAF. ERBT. MERBEEFHSLERTERAT . WIEERERRBEREDFRAS. VIRT. TEESEHREEREARDARAS.
HLTHTERRAREAERAS. ERADTHTERIEDFRAS. TE (£RR) BFEERAS. WRFRSLEAEGRAS . BN HHHE
BRAKBREAGRAS. MKEFEAFAXKVAREAGRAS. DRRLEBHBERAT. R &H (FEHE ) BRAS. WRERER
BRAS). BEERERARAS. BEH(TMBEEFEERAS . RZHRTM)RAEAERAS. EXTRARREDFRAS. EIEHTERRIR
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
NI PN THTRRALREDARAF. ZROHRFRREDFTRAS . EILTRREREAGRAST. HMNTEBLXREDARAF. WERR
Ll RRERAS. ERXRMFBREDABRAS . ABREFLEREREEEAFRAS . TETTHEREAFRAS . WM TER
EHBRLE. BENTERXEREREBRFRAS. WRHKEFREEAFRAS. TEPRERGHERAE. SHXNBRREAGRAS.
HEGHMBRAFARERAS . PEABER (BVI) BRAS. PRESEEFRAT . BBHHE~WHEREAFRAT. HETBHEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXAFZEEABRAS. MIEMEERARREDAFRLS). WIREERARARAGRAS. TETHTAREDERLS. TRE
Br (4RR ) ARAS. FOMRBXIREDBRAS. XD RERT. BEVERTEFRERAS ., HEHES LsEETERFRAS . BMAETRA
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EREAFRIREAS. HiLARFIEREDAGTRTEAS. FEEHTAREAFGRAT . RASKEREBDBFRAS . TAPHETHRRELRER
ANE), ERZER BB REARMNERAE . THEEIVHRAS. IHHRT. WEERERBRAS. BRE T ITREEEREREFABRAS.
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 BEWJING. 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. Fuqing 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

ERIEREITR A EZ SRR 4/5



O Ll %

INDUSTRIAL SECURITIES 5§9|\/LA\\§JEEE§¢&% | iﬁi[ﬂ“ﬁi@

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. 5% & RITV FX K,

ERAAMRIRERER R EERER

MANESBRMBERADEPETRSLEEEEZASHNE, EARESHRTESELEERE,

s KAFTFEEREBARIEREMAR AT, FREPHELE. 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, KA R/IGHEHXEARYTFBEAEETT,

FIREFFHABOIBERIAARTEN, BERARIFRELEHMSIZTEN, BTRIEMBSNESFNRWUASKEETESE, KAASFFX
EAARS B S MR £ N T E SRR 5 A8 XN H M E TR R BERFR T,

FIREFHOTRL BRI R A NS FREARSE S M, RREMIBOESSHRETOONE . NMERKREATFTE,
ARATNAEN BENRIEE, ETRNY, ZATITRESAREFHH. BAREUT—BHNRE, ARIFRIELARSHSESRIFE
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

FREDEEBIELE R EROEERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMEERESARASINHEERFINK, FAREEEFFEFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELAET, SURREFAPIEMBNRIBEA LT, REXASE
ERARN, ARENEAHEPITEUEATAXFEEARRNEN. SEOHHEHR, IFRIREETHEMA, SLUEARICEAS RN
Hitp A=A REBNNWER, ARITRBENERT T,

53 = ER

FEREFITHNERT, MIESRNDBRASDTESFHERREPRRA S AATHIIESLTIHHITRS, WXt R RHRFRRH
BABTU SRS, Bit, RAEN S EZEIXVIESENERAS R/FHEXARTREFELWEAREURENMEEABETHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAPES AR

£ & ¥ =

Hilh: EEHRFTX KW 36 SXWIESEKE 152 it EEHHEXEEIAEG P 6 SHRMEKRE 32 = 01-08 £
tp4s. 200135 tE4%. 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 2R

tr4s. 518035 hh4%. 518035

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