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EIN B A M B AR F R E B H T8 UKW Hyalroute
Communication Group Limited &8 2~ Ik AX, 1E A ZFEA, HIOt B M H
BARERAA G R F AT IFHEARTEILAAEE (FEEZITE
G Y, ZeFede s AL 5T A IR T E/A 5 ¥ Hyalroute Communication
Group Limited 1 A # @B Ak, %t Hyalroute Communication Group Limited #j
I R A G M E AT E

RN P EA N Al X Y= APTREE TR, LR
BEHREFT AR EES. S0, TEEZHFELSELERNATRE,
WEESYHNEVHE., EE, FiHHRE. MERBEHR, BhE
FEA. HEEA L FRIAZHERAZER L7 AL, KEE R
UEFEA . SR A O AR 4 VR 0y S B fo g 200 25 A

RFEFH 2N AR EEREFEEBRARS, F
THEEM|ETEEETANY Y., FEREERAEFN Y Z2F REHEM
ERRANGERL. EEFRRENGEELN P,

MAMEF B RAMTER, KA|EF RS L EHNE, TE
M E YA RIE. ARERSHEEES Y RETFAF KKK L
% 128, UWHEHAM T ENLKEN R L RKEAMENL, A4k
fH Ak & L Fr 2 A JLEN TN, JF & 171 Hyalroute Communication
Group Limited BT & i it 45~ 4 4 v | 9 %5 71

AFENR B RETE (EEZHEHEY AEHWI/EREN, 3t
PG A b 47 28 8 FORE BT 5 K AR Kk B K 7 W HEAT R fe A, FER
FRATHEESEARTNE, TEREFAEEAE L. FE. 4.
BERREFHEMERHATHIE, TEEZERRBAE. UHRBEHEE.
B4 RBREE. FEFFERIREEZR X Hyalroute Communication Group
Limited Ji 415 & & % 1t .

R EHF (P AREFE T EEEY € XNH RS,

FiEE. THEANZE, AREN2HBHTr N AL FRELH
VAR AL AN A AT K B A AL F0 & A A LA AN AR
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HERSHE

EERT
AMENERE BEREL S KT BAGEIE o 48 15 JUF &2
MR ARG R B A, A BB E R I

PRI B A R EA A R F]

PSR IFEARTELTETHATANEI, HELE
W& {EA2)F, *T Hyalroute Communication Group Limited B9 A 7 43 A% % 72
A EE TN EHT T EE. AREEREFELT:

RNV RS =0 o s Nl /IR VS i o - S/ N @
Hyalroute Communication Group Limited # # 2~ At AX, % x Hyalroute
Communication Group Limited & % 7k 2 35 A% 25 7 & 8 2L v H 6 w7 37 -1 2t
T, AEINE B EAFR2EHLT 28 K%Y Hyaloute
Communication Group Limited £ 7 % A%t 5 S & (B 5% .

{7t %.: Hyalroute Communication Group Limited ¢ i 7 435 A% 35
fE.

{4 56 B : Hyalroute Communication Group Limited #9435 % = $u 1 % .

e H : 201947 12 A 31 H

MWEER: WiphE

fEE T & Wi

BEER: RREEUFEER AT I, E69 60
A oy R E L, SRR ¥ b BTN 8] 3 % Hyalroute Communication Group
Limited A% R 23 A 32 M 24T BRI EHE N RAGEE R, ERKME
B TAE 6 B A X fE BB % T4 T, Hyalroute Communication Group Limited
P AR AR AR R TE M 2R H 2019 4F 12 F 31 H ey A &b o

Hyalroute Communication Group Limited f&{ 2 H &3 O & T & &~
IKTE 8% 345,039.66 77 X 70; K FUfmIKEHIME A 107,143.23 75 % 70;
FVEIKENE N 237,896.43 A X 0T, VB TR B R A K E
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8 237,797.23 7 £70; WAL W HEMLMEN 351,200.00 7 % 7T,
BRPETHAERAHNEEET N 11340277 7 £, HEE N
4769%; RIEHEEEE FE ARBTAANART XX TF BN
6.9762 YHATIT S, Wb (H ALK AR 2 HAEIE K 2,450,041.44 77 L.
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SR A R B AR H R —F AR

EEBEERAARL L To0F EEERE FRANRE. RELE.
e ] 2 T A R H X S 1 R

U EWARE fEREEX, ST ARGEEL S0 IFEFILIE
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A BBMRHEIARFIRARBIBEBITEF AR
Hyalroute Communication Group Limited BYEB 43 BR AR B35
Bz A RIRFR N ENMED E

EEREIEX

IOt B A A A PR :

HEFSERTITFEARRELATET T AANEIE, XKATY
E, RELEWNE(EA)F, T Hyalroute Communication Group Limited #y %
AU EEGEEEENT M E#T TEHE. AREEF RS
gl

— ZHA. REERMEERECR Y TNt EREE
RAA

KRR RFEA N RN B M EARRAE, Hf AL
4 Hyalroute Communication Group Limited, {82 +F&- 5] £ 5 th Lt f5 (&
AN EYLR AR EA R RS KRBT foik . ATHE
LA B BE AN

(—)EBFEAF A

AR RBYLE M B EARAR2E (LT ER: L8 AN
)

ERAERT: RYIWELRE RS- 9 FREAE 1 E
101-103, 3 E 305

HEEREAN: X HE W

HEAFEA: 105,000 7 TG

B H B 20154 03 Fl 23 H

Z R 2015-03-23 Z 5000-01-01
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BATF L. HARMA. SUEME: ARGt H0 LS, BEM
. UTBEMEL: AFT L. BEXESR. REANLS; AF
T, RERAP R RENFL. HAREW. EFRAE; FHL
WA BOEATL. HALH. BARS. LFREE BT~ 5
MBAT A BAEE. BAMS. &7 RHE, L4, Fiie. £
SRR RS R REEHENRATL . HREW. HARS. &

FRAE.
I EEEEE, A RARENER:

F5 R F 4 5 EF(F ) F LA
1 BRI A R 105,000.00 100.00%

&t 105,000.00 100.00%
(=) AL A
(AEREP
ONE AR e R AR S ER TR B (MU AR e B AE)
¥ 4 Fr: HyalRoute Communication Group Limited
Y5 NS-280442
A T2 AL
FAEAR: 50,161.83 £ Tt
JALE #: 201348 F 20 H
A 267,380.00 i
TN NG I | e /N
2.8 R R Y
HEGHELEH, BREEEERAFREE WA T:

F5 L&A FEEE (B t
1 |Gold Eagle Development Limited (BVI) 87,793 32.83%
2 |UT International Investment Group Company Limited (BVI) 28,650 10.72%
3 |Asia Renaissance Investment (BVI) Ltd. 15,098 5.65%
4 |Quantum Capital Resources Limited (BVI) 11,559 4.32%
5 |MM Goals Limited 10,646 3.98%
6 |Wealth Ultimate Limited (BVI) 9,530 3.56%
7 |Upwell Honesty Limited 9,530 3.56%
8  |King Boom Group Limited (BVI) 9,436 3.53%
9  |Victorious Sail Limited 8,306 3.11%
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F5 B4R FHEE (&) He Bl
10  |Ever Explorer Limited 7,077 2.65%
11 |Fair Cheerful Limited (72, 4 4 FR 2> &) (BVI) 5,753 2.15%
12 |CCBT NSK Co., Ltd. 5,661 2.12%
13 |Future King Inc. (BVI) 4,803 1.80%
14 |Plan Acme Limited 4,718 1.76%
15 |Ruice Limited 4,718 1.76%
16 EBSAM Income and Groyvth Fund Series SPC-China Everbright TMT Industrial 4718 176%
Fund Segregated Portfolio (Cayman Islands) '
17 |Blackwall Ltd (Republic of Seychelles) 4,718 1.76%
18  [Jumbo Sheen Amber LP (Cayman Islands) 4,718 1.76%
19 |China Grand Communication Company Limited 4,718 1.76%
20 |Haobo Equity Investment Partnership Enterprise (Limited Partnership) 4,624 1.73%
21 ::Su:]r:jvgs;rrzgr:yt#:: liggr;]réasg)ated Portfolio Company - CIS The Belt and Road PE 3.494 131%
22 |NewQuest Asia Investments Il Limited (Republic of Mauritius) 3,303 1.24%
23 |JingAn Equity Investment Partnership Enterprise (Limited Partnership) 2,699 1.01%
24 |Abax Asian Structured Credit Fund II, LP (Cayman Islands) 2,665 1.00%
25  |Chinon Investment Limited (BVI) 2,359 0.88%
26  |Yellow River Fiber Optic Ltd (Cayman Islands) 2,312 0.86%
97 IS Investment Fund Segregated Portfolio Company - CIS The Belt and Road PE 1887 0.71%
Fund 2 Segregated Portfolio (Cayman Islands) '
28 |CCBT Label Capital Limited 944 0.35%
29  |Essential Perfection Enterprises Limited (BVI) 943 0.35%
£t 267,380 100.00%
3H . M Fu s BRI,
()BT = S = i fik (B4R ):
SHEAL FET
IE 2017412 f 31 H 2018412 31 H 2019412 F 31 H
VikZE 53,735.75 90,536.90 86,123.09
A2 % 169,332.21 192,341.19 258,916.57
At 223,067.96 282,878.08 345,039.66
o fAR 25,388.56 28,669.54 39,569.02
AR 7t 2 1 i 54,043.02 63,302.67 67,574.21
x4t 79,431.58 91,972.21 107,143.23
B # 3k 143,636.38 190,905.87 237,896.43
R THEARFEHERE 143,501.61 190,789.81 237,797.23
() fEE ALY = 5 M SR LR (6 9F D 42):
AR FET
IE 2017 £ & 2018 £ & 2019 4
— Bl RN 24,273.53 33,883.17 35,647.62
W Bk B kA 13,554.50 19,693.69 21,805.85
=. BWAE 10,719.02 14,189.49 12,300.50
b3 A A A AR A A TR ST 6
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T E 2017 4R 2018 4E & 2019 4
=. FFE 10,776.22 14,681.11 12,751.21
WM. V3BT S A 10,795.45 14,698.68 12,768.87

BAEEE A ERET NS REE G AKE 21 F 5 F it
2018 /7. 2017 F W2 U /KL R DRI EFrFit, AKX
T EREENL.

ABFEANGHAAEE R A KR

ZRANSHEE AR K F, TFEA DG AL 1 AL AL

(Z)VEEZERERA TN EAEEREFEAA

RAEERE AR AKEL KRBT B KB, EHE A
WA, R AT E = 7 A SR L

—. FEEHN
EY K B A MR AR F BE T HEF A3 KW Hyaloute

Communication Group Limited #y & 2 X 4X, 7 % Hyalroute Communication
Group Limited #y X A2 # A 35 A (b A 20 H W g M E#ATEE, AR
I B AR AA R F] 2T/ 5 Wl Hyalroute Communication Group
Limited & 7~ AR A iy 1 Sk 3 (B 5%

=, EX R E T E

(—)EEX &

f (B %t %5 Hyalroute Communication Group Limited # i < 43 AX 25
fa.

(=) E B

&1 76 B & Hyalroute Communication Group Limited &y 43 % 7= o # 1% .
EAEE, GEEEAHNETIKENEA 34503966 7 %1, &7
TOKEMEA 107,143.23 75 %70, $ %7 IKE M E Y 237,896.43 77 % TT.

LR R IR E 5 & 5AT A W KA R e
— 5. fEAEH, FEBEANNES. AGKENEDZE T ERE

e R S e Rl S e A 7
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SUWESPIEIT, AT AREREN

(Z) & E W %15

WA RAE LT 2013 4, EENF A W &R R Kz
gl g, BmIAE. AEETARE. EAWE (FTTH) 5RE ¥R,
HFRUEBENETHREEERS. BAREKPEM T AE T AE K
iy, BRWAERMEMES LA L STAERE N LE =T L
WM& F oy, RETEZ PP ARER, AR EEEFAELIER
Hy B A5 35 ﬁ%ﬁﬁﬂ%%fr%%,ﬁﬂm LE P E R T
W ETE&ME. BN FTTH & RBRN, HRENMNEFRF X 3
(=0 E

(79)E B IR

RRANEE RN EER T OV EENET . ShBRT. &
LHBFEFORBEMNESE, PHERME. HORFEFEEFEH, BT
WEFEAINEE. EHEETREERT; THEAFEERN RUK
B JERTE.

(L)~ &E B4

REERBERERR, BERRETETFTASA T2 LG ERE
ENE L BVIAE foE A F., HEEERM TR

HyalRoute Communication Group Limited

(A EAEBARAT) (Caymanislands ¥4, FNEMAN “JEFHBAT” )

100%
[
Telect I l
Holdinga Limited CHRORMEBEN | " Marvel Value Prosper Alliance
AT (B\l SR PR R R AS;:::‘::\;T; Investment Limited International
WA H;.”R'H“l (BVI) Limited (BV1)
100% AT RN ‘ 100% 100%

Citigood International Main Asia | Gr h Key Commerce Singapore

Limited (BV1) Limited (BVI) Developments Limited HyalRoute

Limited (BVI) (8vV1) (Malaysia)

67.5% 32.5% Cormmanication
100% 100% o
Pte.Ltd.
(Cambodia) Fiber Beyond Catchy Chief Market Singapore
Optic Communication Limited Holdings Limited Communication
Network Co., Ltd. (BVI) (BVI) Network Trading 100% 49%
Pte.Ltd.
‘100 % }100%
Fiber Optic Radio & Link
Fiber Optic (Singapore) Global Telecommunication Investment Communication Telecommunic
Construction Investment Pte. Ltd. Holding Group Pte.Ltd. Network ations Sdn.
(SINGAPORE) (Malaysia) Sdn. Bhd.
Bhd.
10% 90% 100%
4 0% Lao Fiber Optic
Bangladesh Fiber Myanmar Fiber Optic Communication
Optic Pvt.Ltd. Communication Network Network Sole
Company Limited Company Limited

Au s b A Ae B 72 £ A RS 8
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b, MMEXAR

RYEREAELE B, G ES RN EER A TGN

TN EREERE T RET, B4 BEETELRTEM
BRI, EEAREGEEEE #ATEE AR I NN EET
B

I, fhEEEH

RIPENEEIER . 20194 12 A 31 .,
A E HELAR .

N fHER %

ARAE AR 8 B B BoRE R, 0B AR AR R 3 T B O i A
HBIE WAL FHZEEARERNESERKE, ERRR KT
BoLWEAMHE —&% FREAGEARAREEAREXABRTZE
B, FE, E2TH5ZHANERAFTRATRRENEHERL, K
RAFEALR T 3 7% x4 il B A5 0 BROR 23 A B 24T M .

mTEREERBETLAXMETAS, LWAELE M S5
EEEEBANTE, MU EH. T EHRIUE R, &
KR TG E N ER A EEE. B TR D RO R BER
MR, FRMEXEERES 0 ETAATS, ARERX DT F A,
RN TR eEENENEEF, ENEBMES RREESNE
KA (THNE) AZF, BRARTRAR D F0| B E#HATEE L
# .

Wik R EAT AT R, I B i R 4R R BOF AT VT A
AMaE MM AR, THELNMELR, BEEETRNEN A
W%, BEEHE, RRMEERA b b8 E#4T .

1. b7 & e Bk A

b B BBk R A8 IR BT AT VT b b B 2 A W g5 A
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THEBLHNELE, EEREEE LRI TN EM L, e fE
tENE R EAR T &, B8] A A Ttk B SR AT T
FEERFGHN EdAE,

KA WG EE, BRI REHEESZIATHHFENL, &
B AR 40 T % (P/B). W AL % (PIE). 48 % (P/S). {E-EBITDA
th 2 (EVIEBITDA)ZE 5 W Lh /A B 4T thdR, B EE % 5 A8 4
TR EEW LR, AEDHETERENEZR, REIFESTEW
R (PB). WA FE(PIE). W4 E(PIS). #-{&-EBITDA tk% (EV/EBITDA),
W b T HE AR B RAINE .

AL B AL 245 77 3 0B =7 B AR i (L B2 A 0B b 3 B i
EASL AR B AR AR

WA AL ANE =2 B W IEx(1- D I )+ &
B RO AR R

2. b E R R EEARR

Mk EE R B b B Bk, EAEER T

(B FEF AT

TE B i (A0 b B R A UL (B 386 i (XS B E AR K A A R L
T FAMAE. L HRE. BLHAE. TR, RKEA
EVARKIZAT LA ERAT, RRFRIAPGEELLNEE L F
FANERERAMEEERATRZE LS, EEXREHTH LU
HEF KUY ETAE; ERXZTIRAMBER T E A E
R, A E MR DRI, B, RRBEEA L ABIAFE,
IR MR G ZEZO N FHEX 2] —EHRE, ERXHTHH LT
NEAMEHBER BTG, SEULEHEE, KRAGBRERR D TIHENR
HEA L EHTAFHART.

(WA - 2 O ol ER/NC|

ERHERT G, BEHGHEEELETE ATk, KNEHF
AR N % £ F b 45 BT 7 L AR [R] 2% ST T e b E R O 0B
H b B A,
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M ' EARFE AT IFANFR N, BEFELR
Ve E. TEEATY. LEEH. ZEEX. 2FHAE. A
B ARG EMBFrE. @ xyx g b b aa] ek 4T LA
W - DL AT e dx, BEECELA VT Ay BT E

BV AT 5. 4 H 3R fufE B

b7 ike otk O s SR/ O A B A R W G =R T | A= - R0
AT o0, HBOLEWRE. gARET L Ew AT WETE
R, wbtdwAFNE TR HE. ARIHOATHRESE. L
RAAFF RGN T 5. MH5EE#HTH. FHE, UES
oV MF5ERRTHERKEN, FLEHEELLHMFE LR
ELAT

(4)E#E. HH. FEENELE

X EWAE L S A S BB HRAT NS, FEAE
HEHMAE L E, FRIE U L TAEXTNE L AT L E R AT FE

OME = o %5

WRREEELHFARETLEM BT EE R IEE, HERTAT
b, EERATEE (PB) fE1E; [F e EREE AR ENEA
AP, THBA VM EL R (EVEBITDA) HATRHME. B BUH 5 < 48
FRAF B AT

WiEE (PB): #ERNESEFREFR WA, L8 — £8
BERBYAVEANERNE. RAFRESEENHE N, EAT
T AR KA

EVIEBITDA, BR 4ok 18/ & AL 37 1 45 sy AL : 85
EBITDA (F| & . Frf&a#L. #1IH. M AAE) Ak, ZMEt=x A
HUTHRA: RBT VW EERSREI, HRT IRt
ReRAND, FAZXTERENDY, FEARERfmmgn LH
NEEEER M, A HEREAE B, 8 xR AR
BEL Db, AT B EAE G EAT.

GAEAEREAREER, AR A EEEEKA EVIEBITDA f2 PIB 1£

&
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A AR A AT«
(5)32 FF A to
T HFEET L EH AR S NELRE, 56 G0 6
FPEBAEATAT, I EAR B FE WA N E R
(6)HLt [l 2 R %
HtFAFHEQHEFLERTNE. DBEBARE. KT HE
foft R4 F R E.

+. RBERF LT

WAE AR T 2020 45 05 H 16 H Z 2020 45 05 F| 22 H x{E{E A L%
KW F TG Em Y mE. TEGFERF EmIBEREFLET:

(—)EXEH

20204 05 A 16, HAFASHZIEARGEEN. FELFEZEE
. EAEE FEELSFERER, UREFTHHA . XFFEA
i — 3k, FFPUE T AR R B TR

(=) AT A B )

HTRIEEETE R E RS TERE, FM%ELIE NI
BEFTE, BAENTERARNLR HBR T HENEFITATE.
TR R A HEER R AR RE R,

()R &

WHEARNT RN T BEEERNEEEHERAIATT LEH
REBEE. RBBEENETENEZDTAH: THRBEGHEECHL EEE,
TEBRARKFRWE,; SEEEMHERT. WERA; B EEw
ZEIR. REAL N & FONME & fFEdR. #fE e LT
WHEEAXZEN, BHEEEENAFZENEN. RELFRHE;
WAE AL T AT W B & R DL 5 AT & K b Al K A5 BPERE.

() ¥ S

A AARE G ETE B E#HAT T IFE R RE, 8 E
BATH 3 F R LRI R, ANZFE T FAH R S F R TR
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DLBCNTRREER 1T 2K & bAoA An A Al 0 36 1T SR B ok, IR xb ik
FE TR AT T L E . IR, BRI R,

(E)F 2

A R AT E AR O, RIESA NS %, SRBUE N
ARFSBBT 0N WERHE, BRI EHEEEL, TEH AT
AN W A F SR

(75) N B F A%

REXRAATELERBEELENE, THRATALEZRDF
FEREFRRAAAABEL. FEATAEABREIFLTRE, 5F
HARHEZHAR BB MM X L EARK T HERE A K RNEHAT
Wi, R ENITESESRE AR G EHRE.

N\ EERE
A (B 1R T i R B R B AR 4 T

(—)— AR

VBRI E G, BB AL BT 25 B oy B X B X 8 UL 28 57 3R 358
ZUBERARFZAREERLA;

24 XA VE B 3 B SEROR AL, BB FFSA T

AR ANB A AL KB A . CR, BMAERBE . BORKE
FENR 3% Fl S 2R B B A K A2 E RN

ABBEEEAEE EREEECNERZZ AN, REd, LA
Ae 748 4 B 4

S.0xAe H AU, BN E TeET A AR NEREN;

6B VA2 B JE B A ¥ 007 KA T 3 X368 A i Ak
ERAA R .

(=) pRfx

1.2 FE N B AR A 5 o Al FORH A U 25 R LS8 B K T
B, ARGEEERZE NSV RENTFIHRE. MEFHH R, KF
JE T R TE Y B T A S, R TR B A P AR R AR O B R
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X L2 9 7 BE 77 AR B R

2PAEE ALEY BTN BRI GBI HAT, TEARRET I NP A
BHEMEEHEMRIART R EBRRL Y, HBEEITAEE K
BERESLAE

3.7t L ANE TR R R T WA AR T, HER TN
RO AR, T 1] 2 5 2 20 B A I EF B A B2

ABE T ERAEME R BEREL. ERETE, TRHNEH
BB R IR . IR ID O E KRR

AfEEREFEEERE LR BT FH T EGEERET R, X
FAR BB A R AR A, 24 5 A W R AL R R
i TARBA M R T4 T ] 2 i AT

. EEE®

()T iE S R

Hyalroute Communication Group Limited f5{# H &3 O & T &%~
TKEIME A 345,039.66 77 &0, & HAGIKEMEA 107,143.23 7 £ 7;
B IKENE A 237,896.43 F %k n; V3BT HEA ] BT A A K E
i 4 237,797.23 /5 £ 7.

AR 3 A AR SRR R b BN F] tediE By EV / EBITDA H# Lk
RAEAH J5 th IR TR A A 2 E A 351,200.00 7 £ 71; KA T EE (PB)
WE LA 5 B IR A A ZE {8 4 403,400.00 77 % 7T,

AR EE %W KA EV / EBITDA & tb 3 9 5 45 ARy i 4514
ELARJR F AT

EVIEBITDA Wy {E L& Rt T WA E I AR EI, Hk T E
P X A P R AT, A EMNEND Y, FEIEN LW
NEEEER M, AN EREAE B, A8 xR AR
RES 22wl AATHRARAEGEKT, HZMEthx
BRI W B A

RAE_ER AT, AfEEIRE KA EVIEBITDA B M E L 0y i (E 45 R

b b A HE PR A A PR A 14
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YE AR E4E S, B Hyalroute Communication Group Limited 4 f% 7 &
WA RN EEEE R 351,200.00 7 % 0; RFEEELEE FEARR
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