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Rm{E (12#7T) 1,795.50 o bHEFAVEHINKIRZD: 2025 & FHENTIKRNIAE) 214.5 27T, LK 16.94%, &

BIA (128) % FATALEHEAE ; STHRHEIRIE 57.9 27T, FELHEK 40.46%, SSABTAEEL

KE: B, MIBSEF SRS o _ B -
HFIERINE 48 (25T, EIHAEK 37.34% HMIEEBIHRAIBARRSFEN 47 12

EESTIEN 5T, ALK 31.61%, ZEENMETN 53.54 1275, FLLEEK 61.02%, SRS

[KIESINSE] ErEss 0.9 TART, JREZXY 48.88%,

(03606.HK) 2024H1 Mr&ReiT:

PR ST T o EHIMETRGISEHER : MESESUNER, (SERE. M NERIER,
MRS ESHEREES, A SHNRBSENNTS, ATHERA, SR

S SN FERSIIARIE AR, Saee SRR, TGN, LB, RIS,

$0190518020003 RENEERE, SRR, NSRS INE R SRR, &t

AXK33T iR HERHBIRT 4.81 MEDE, NTTERTRENTIEANRNNE, SR, 2
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RS AT ERT8E /S, 2025 F EHFHEISEFHD B/ 1562.1 71 1565.3
Ha, BHDBIEK 12.5%F0 11.4%, ATRIRANIEES T TWKE, ARH L
TUFHRFT.

o EENVESHIEMHRISESTIFENE 2025 F A EREEERE T WAIXE 38.5 27T
AR™, FEHEK 19.96%, EWFIE, $#FBSBIAZ] 5.91 #1 4.33 27T, EZEFE
2R SFSRA roe DBNAZE 15.35%. 11.25%70 10.79%, BIAEE"HAT LT IEHK
MER, BREET WEFRIRALTREKE. SE, RE/EE SAM BEH
FUWSEEOAFENE, BRSFINESFE.,

o A= NElerlsE (R, AR, RFERE) T8, SINSEREARE
SHEM, —IMUTBBEE, MITVEENFRLRERFEOHE, ETUHARNKE
ST, 25T EREAEINR, MRATEHEBEN= R R KA RINEN
THHEF, AEFRRNUSIEKEERSHENE, BIIFTAS) 2025-2027 F3&4%
FE5S B9 97.6/109.6/127.2 {Z7T,

o XPERR: £BENTT. REEINSERRARIEA. R EHTERIE LK,

FEMH i
aitEE 2024 2025E 2026E 2027E
SN (BFETT) 39,252 45,532 52,362 59,692
BELbEK 18.4% 16.0% 15.0% 14.0%
FE&R5E (BhH7T) 7,497 9,762 10,964 12,719
Ei[2é:=35 33.3% 30.1% 12.3% 16.0%
ROE 21.0% 25.9% 26.7% 28.3%
EREE (7o) 2.87 3.74 4.20 4.87
haER 221 16.9 15.1 13.0

HEsR: wind, MIKIBSEFSERIAFREIE
T SREEIRRENRAETE
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BINARIRERRE | IR

Bz
BrEfiEE E Vel =yap FhiazE gl JATT
|IHEFE 2024A  2025E  2026E  2027E |IHEFE 2024A  2025E  2026E 2027E
i i 36,403 34,037 40,990 43,611 'ON 39,252 45532 52,362 59,692
3 5,971 6,805 9,287 9,133 SHEERA -25304 -28,776  -33,040 -37,606
RIWGGRIA, T TR
HftbiRah&r= 9,719 11,187 12,951 14,678 EF 13,948 16,756 19,321 22,086
UrnthEitEE5E
TRt ANEfb R
i 1,921 1,315 1,315 1,315 AL 57N 1,180 -1275  -1,414 1,612
FEZEEHN 3 B
LA ETEERTERR 0 0 0 0 TBITY 3,022 -3324  -3,770 -4,238
NERMEEN) 18,734 14,689 17,395 18,444 AT -1,678  -1,867  -2,147 -2,388
Hith (IR2Kk) /RS-
IERENEr= 26,861 30,644 31,991 33,003 & -150 900 500 500
EEE=#E 23,704 27,883 29,230 30,242 £EFE 8315 11,505 12,806 14,664
ez Tad 532 628 628 628 MAS3Wras - 18R 691 400 400 400
HIhERRR 1,200 994 994 994 BARTRIRE 8990 11,860 13,220 15,338
R TRAT 495 416 416 416 PSRt Z:Fa -1,487  -2,076  -2,247 -2,608
BBREFT SRR 375 421 421 421 HRiEFiE 7,503 9,762 10,964 12,719
BEer 63,264 64,682 72,981 76,614 ANTFFEERE 7,497 9,762 10,964 12,719
EAMERBRIES
AN E 17,989 16,902 21,784 21,579 (5%) 2.87 3.74 4.20 4.87
BT IKFRR 24 9,075 7,224 11,406 9,885
2N 7,475 5,492 5,492 5,492
JEfEh kSt 9,580 10,116 10,116 10,116
KEAER 7,213 8,513 8,513 8,513
FRERAR 344 407 407 407
IURFHMBNIEEE YT 2% 819 725 725 725
Bk 27,569 27,018 31,901 31,695
AR IR R 35704 37,679 41,095 44,933
DEBRIRI 9 15 15 14 EEMSEEE
FrE&ERSaiT 35695 37,664 41,080 44,919 SIHEFEE 2024A  2025E  2026E 2027E
AEREEN S 63,264 64,682 72981 76,614 197253
BN 184%  160%  15.0% 14.0%
SRR 333%  301%  12.3% 16.0%
BRI
MERER s @hT ERE 355%  368%  36.9% 35.5%
SitEFE 2024A  2025E  2026E  2027E BRIFLER 229%  26.0%  252% 25.7%
FEENIASR 8,562 8595 14205 13,267 e S pE 191%  214%  20.9% 21.3%
FRETEAINE 8990 11,860 13,220 15,338 AT 21.0%  259%  26.7% 28.3%
IR R 2,728 3,228 3,561 3,895 BrrlEEER 11.9%  151%  15.0% 16.6%
BIERAE -2316  -4,153 -64  -3,094
BREENASR 56  -7,500  -5000  -4,999 (EfREEND
ek, TR RIE
& -5104  -7,500  -5000  -4,999 Brethfes 436%  41.8%  43.7% 41.4%
BN ETRGAAMEESRRA 217
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IR BB =T 87K
b 5,032 0 0 0 iRt 1.7 1.6 15 1.6
mEhtER 2.0 2.0 19 2.0
R ESIMETR -3358  -5140  -6499  -7,220
fERATSR 13,033 0 0 0 Eizgeh (XR)
R -12,491 0 0 0 FFERERERE 55 55 60 60
BATRGRSZIIBE  -3,393 -4498  -5857  -6,578 I RIUTIRFEL 90 90 20 90
AR MR TEL -120 -110 -110 -110
NekASENE
) 5260  -4,045 2,706 1,048 Si8EHE ()
HUneskRNEEMN
YISER 13,351 18,734 14,689 17,395 SRS 2.87 3.74 4.20 4.87
ICET N RS IS,
] 123 0 0 0 =l 13.68 14.43 15.74 17.21
HiRIE 18,734 14,689 17,395 18,444
fHEE (8)
PE 22.1 16.9 15.1 13.0
PB 46 4.4 40 37
HUEsRIR: wind, MNINPSEFSSRAREE
i SRKEIRERRIRARETTE
ERIRRRITR A EZE AR 37
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S HUm A ER

FARETEES S FIES A EEA BT IEES T, MBS, . STIGHEARE, ARSI
HRRT AR, AARGE, FE, BERLEARS SRS N AT ST R AME,
B EERIEAR
IEEIVATRITE ES] R i5Ag
SRR S R AR FIRR LR EON XIS TS IR RIS EIEAT 15%
FHTUATR (BEHIBRIL) . SRR e 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, SR, SRR AR TR
SRMIBA=IRAIE AR, EBTHIZLIE e R T RHES EEmimR R IHE
HIERARE SEMBLIRE 500 BT | (Furipg 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
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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) BIRAR. MMAMRKIEXIREFBIRAR. XD RAERIT. BEVERMBIERERASE. HEhE-WEEEEERAE). BIHTERE
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
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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.
| FATFEREBMARIFRETRENER. MREFOER. BI
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.

FRETHERBEFERIANZRT RN, BFRATMILHEEREESEYE, MRS SHNERIENASREHILRE. FATHAY
ERNRE S SHIMR F ER I B EHER KL S AR R R IR R B ASR .

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
FURAIERAAELSEIL. DRI EIRITUTRERETHENAYMRIR. HURRAEHTRESEE IR FNAIERR.

FRENEEAR. RBARUNEMEWATTRESKIERRRIRFRE. REFRNSSEMALSPEARS MREENRENF—
HATeFERZNA. FANAREBTEN N HREFEEEE#TERNNS . AATNE~EER). BES IR S
BB AT RIS S AR B E BN —ERIIR R,

FREFISINBEEREFHAEARLE. K. ATEEISERLLREMENINESROBRARREXERFARSER SMAGHERE
M EBESROBRATZHTFREXERHENNEOTX, ERSEMEEKENARSER, SFEERRTEENREEAR (1934 F
EE (E5RBAT) 5 15a-6 FHIENAE [EEXZETWIIREE] BFIM.

FMREAZEBIEESRENEERESERAREHIERATRRES | AYES23)TEBIRM. EBINREEEEEAXTARENTTE
EEERENIEREBSERATMHEERZAR. AREFEMFERILESMERIMRRES CRETREERAEERRS.

ARSIV AAEFE. FRAEIRRERE—INF. FEREBEER, SURRETFIFREMHIRSIIBEAAE. REFREE
FREEN, FRETTEBSIIABLUHISABNHEHTR AN, SHUSETR, BEXDRETTEMA, SLUHTRICAL TR
Hth5=UER. RERNAERE, AARRREEHIREEE.

FRIAEA

EEEFIRIERT, RINEBFROBRATTRSIFEARETRR ARATINESL I HHTRS, AL TR SR
RERIRTISSRSS. B, REBENLERIONESROBRA R R/EEBXARTEFENAMREM SRR, REEED
BARREMHE SR MR ERIE—ERIE.

SAESRR
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otk EEEERIXIHIE 36 SIS XE 15 B
fB4H: 200135

HBFE: research@xyzq.com.cn

iedlk: AEERAEAXZERIAEH 6 SHAWEAE 32 2 01-08 H5T

HB%m: 100020

HRFE: research@xyzqg.com.cn

i

& & (CUEER)

otk SRYITHEAXEXKE 5001 S5i7 Al i T2 & 52 1%
B4R : 518035

HB#E: research@xyzq.com.cn

ol EBEEES 199 SRR 17 32 BB
HR4m: 518035
HR4E: ir@xyzqg.com.hk
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