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00220.HK % —4 ¢ E BE (P K)

RARB EFFBRAREER, RAEHARE

202258 A 10 H

ERX I Sy
T HEE 2SR 2019A 2020A 2021A 2022H1
A 2022189 BN (FF ) 22,019.7 22,761.8 25,230.6 13939.9
Wt (L) 7.38 Rk 1.1% 3.4% 10.8% 7.2%
B (UR) 43.19 %A (8 5 ) 1,366.2 1,625.7 1,500.7 614.4
BAME (1GEL) 318.77 Bl g%k 32.7% 19.0% 7.7% -27.5%
HRFE (L) 125.72 EIIES 35.96% 35.44% 32.58% 30.12%
R (o) 22421 HA)E % 6.20% 7.14% 5.95% 4.41%
SR (L) 201 HFR AR 10.17% 11.81% 10.85% 4.89%
T Wik, SR B AR (L) 0.32 0.38 0.35 0.15

$4B kR WIND. 3¢ bIE A 2255 a7 IR 438
Fa X RE BEEE
Q3 FliFsm 2T, AAGAN OB A 2022 S kg 8] EFEFEU 13944070, FH+T.2%; £A)TE
HED 20211129 _ 4201270, Fl-7.4%; A% 30.1%, Flr-4.7pcts; J3E4F)E 6.1 127, F
g&%&fﬁm@ﬁﬁ%» Pe-27.5%; JEEAFEE 4.4%, -2, 1pcts.
- HEMEFRT:

o ¥EBUARMEEK: N8 EFFFTM 13941, FIHAT.2%. ARk

FBNAEIEK . EFF B 82.5105L, FlH+4.9%. H ¥, RAHBON 36.5
HIMR BRA AR 127, Fl+4.9%; FiHAHRN 14.0 1270, B HA+25.7%; W5505N 29.7
17U, Fl-0.1%. RadkFBAZHERK, LFFEI 537 121, Rk

A +14.0%. F¥, FREKAN 514100, F+16.9%. % EFFEEY A,
K JE R P A 7 AR S bl R S 6 0l TR Lt
shangboyjs@xyzq.com.cn ° &$%EwaﬂﬁﬁﬁTﬁ>%ﬂﬁ@o@mAag%@@%@m%xu%
SEC: BMMI89 Fl to-4.7pcts. K7 RAFHN# Lk, B FRid M LKA BN 7 rmid i it F)

W FBRAIE M, AR TH. BEEFE 6.11T, FH-275%; )2
SAC: SOI0515060002 BAAAF 4.4%, FIH-21pets. 48 AT 9T LBA T, Flik-
0.9%; 444 B % A FH 22.3%, Flrb-1.8pcts, & -F o a) it aks
K EXRTHAE, BRAZHZAE, EFPHBET Edy 20554,

IRAA o  HAEULE: NG PR E RS, KEKEERTSEELSE,
KL EERE, NG BRI E A, BEmkat ik, RE. A4
zhangyue20@xyzq.com.cn ER KA EHTHRRIEN, HLEPRIG T LN, ¥ KT

DB, KT kA, NE) Warsipt 5T H L), FANKRNKEE
554884 H X, FRIRFTHERT. ) A0, BISRERSES
7 KR duhf do 4 T 5 AL o AbbE, RBRATIE F SudEME, T ESuiEE
WAL, AFdlk PR, b, N BHFLEKEREROHNES
B FEEL, RiFL LBEERHORITFXAR, FABTHTHEELE.
2022 “F 8 A 9 BNt Wind —E T 2022 4 PE 1544 19.2 1%

ReRT: RMANERHRIN; ®ATEATH; BEFTATUYH
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R4 E L
A 1. 2022H1 A8 Bk 139.4 1270, FI+7.2% A 2. 2022H1 A8 &L K b
100% g — — —
300 r 27 1 12%
250 | { 10% 80% |
200 | { 8% .
150 | { 6% 60%
100 f 41 4% 40% F
50 | { 2%
0 0% 20%
2018A 2019A 2020A 2021A 2022H1
0%
VN e— ] i (54 2018A 2019A 2020A 2021A 2022H1
R BARR mii
FHR IR NG MR, SEIEARLZIF LS R R IR ke FAR R NG MR, SLWIEAZF L 2R IR
A 3. 2022H1 23] £4)i8 42.0 12T, F-7.4% B 4. 2022H1 23] V244% 418 6.1 17T, FH-27.5%
100 1Lt 1 15% 20 1A 1 40%
80 B 10% 15 B i 20%
60 | 5%
10 f {1 0%
40 f 0%
20 -5% ST 1 -20%
0 -10% 0 -40%
2018A  2019A  2020A  2021A 2022H1 2018A 2019A 2020A 2021A 2022H1
m— A ——FlRR () w— S A — Rk ()
KA R NE) MR, SLAbiE AR RS AR R IR A TR R R N8 MR, SLIERZFE AR R R
B 5. 2022H1 A3 £, S4EE B 6. 2022H1 A3 T 2% %
38% 1 8% 60 12T - 30%
36% | S0 - 25%
1 6% a0 | - 20%
34% | g
32% | 1 4% 30 - 15%
30% | 1 20 2 } - 10%
28% | 10 } L 5%
26% - L L L 0% 0 L 0%
2018A 2019A 2020A 2021A 2022H1 2018A  2019A  2020A  2021A  2022H1
—_— R VA A R (A4) w— i AT — 755
AR BT A IR (4 4) THERE (L)
KA R NG MR, StAiEA B RS AR IR TR R NG MR, SLAIERZFE A RAT R R

o RRT: RAMANMBRHLTL; FAFAIL,; RHFFAT A
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PHITE R

AALA & BEH LA T 09 IE AL T BRI A FEGTHIERA S, A B IRLAE, i, Wbl LRIRE . KIREFWR
I EWE T AAARTIE ., AAREE, FE, L5 REEARRSE P o) 2R H B IR E M A3 3R 8 A B EFTR K a9 AME,

B R EHA
E DR BATR EX A #H
N . o EN A5t ] HA8 R A 7 35 R AR 0K K T 15%
Ty A TR | AR R A RAE A B R PR AR 18 7 5% ~ 150 ]
e A A B AR B | B P A xR RAE I 3y A A R T 5% ~ 5% Tl
W ( ST A8 2 ) Aaxt B BA A2 A At ABx} FIAR KA T ) R AT HOR G | F-5%
R AR TRk E, St AT AR W FRAVA 5 RIS R ok, S &) | s Rk UL R TR
e v . = o C A S A L SR T
VA EIELAR SOR Y RIS ok, AT __ T EE, ﬁ%ﬁ:—'ﬂﬁﬁlﬁ] a ﬁf%&’fl]%/ﬁ%‘ﬂ BF A 64 AR AR R
Bolak 84ch Bof: £E T HARE ) EAH Aaxt AR T R 48 7“‘:11?5‘?‘3’—%4&/%&‘&35‘#:
SO0S AN & 5, 22 455 h St . AT 3R RS A AILE R A KAE A T R A I ST
= 38 AxT £ ILEE T R A KR A T KA
12 W&

RN E) B Fo e b 58 B W BATAE BB 4. B P STA K www.xyzq.com.cn P 5 R 5 54242 R & 145 5K B4 HEAn R BR8] AR HE L.

HAMSRAZB FKXANME

SR B FRAE A PR 8] By RIAT K FN8) it %+ =4 A A5 China Great Wall International Holdings VI Limited.. Coastal Emerald Limited.
D RALSEAE A TRANE) . L e o E WA RS WA SR ERA RG] . WAREERAAMRNE . [ RER (FH%) AR, ¢
KIRF T (EIFR) 2 IAT IR 3] L o B G KAAT IO [N 8 BB 54T, F B R KBH REA L BA RG] P RIESRNA RN 8] . AP T &
EA A E] . =dh BT EREARIRNE) . RERAARFTEAAIRNE . AT T ZEXLEEAARNE) . RAlEER LA RG], £
RN ZAA RG] RE T UGB T ERE A FRAE) . ZE T BT R EA FRAE) . w9k E FRIETA NS . TR RS T L dikak
FRAA RS TRY B4R L LB DA R4 . P AT BA 774 R B A TR . )3 0LBAR B 7 A AT TR 8] L H A AN AR
FRFARF R AA FRNE) . RIT e AR T LA TR E) . SUEMRAA TR E) . 3% ARAT AN PR 8] o 6 L 4RAT IR AT RN ) B o0 AT . RAR
FRIEARA TRAE] . de 2 KFERAPRNE) . G de I E A FRAE] . o R B4 A U8 TAERITA RS . R F 23R LA TR
3. RARGI F LT R AATRNE) . RASHZ T RAA RS . PN EFHARTFEREIFFL(GEE)ATRNE) . T8 ZEFTEAA RS, T
A AT EE AA FRANE) I kA A B AR AT TR 8) LM T A IR B A TR 8] B AR A IR A PR B) L B AR
RIB K SAZ IR BAT 1R8]« 3 AT E) | R B AR IRALER A RN 8] M 4T 2T R A TR ) . 0 S IR PR
J) 0 TSR K AT RN E) L AT RATRFAENE] L B G EHE AT LA RN i E (EFR) S2RA PR3] . Efad kW dia R aH
PRod) . KA (JRE) AIRAE] . O R AA FRNE) | 7Tk TA FRATAE N E) | SRAARTRA RN E) | SRIRATH B PR 42 AT PR
. AT IRT ARSI DA RG] . B TAHREA TSR EERAA RS . B TATH KA R DA RG] | R AR EEA RS
TR T B AR R A A FRNE) L F B R REF ARG DA RN . F BT 0B BRI L ARA RS F By B BRI T AR R
FRaN 8] | Fr By R T IR A (SR AT AT AE N E) |« By IR 3R T KR A TAT PR 8] B Joom 78 KR SR BV AT PN 8) L s T 4R KR R AT PN )
W& I YR K FRA FRAE) . Linyi City Development International Co., Limited. & #73% 7 £ & & B A FR/2 5] . Linyi City Development Group Co.,
Ltd. 134% (&) ZFATRNE . B 48 L IR R EA FRAE) . @ R RAHORE T AR TN E] . T RRZFH AT L & WA FRa
3. TR T A RERA TS . BF T RBATA RG] . R LR ERA RG] 18k ERLEA RS . Heng Yuan International
Company Ltd. 7 &#7T4ERE B A FRAE] . ARMAE B BT ERA RS . TRTANRT EZZF(EA)VA RS ERT dERERT
HIRARE (RR) AMRAE] . FAERE (F8) AMad) . iz fsydkF LA 3] . Jinjiang Road & Bridge Construction Development Co
Ltd. BBFEE G A FIRSA FRAE) . AR TR KRR A TR E] . e %5 RIMRAREA TN 8] L st AR A PR3]« Rge TR
KIRIFAT RG] . BT AL AR R AA TS L 0T KA ahde IR B FRA 8] N8 3 8 B AR R MA TRAS) . #IAk3BIT IR
RTEA AN E) AN by 2 F T R TR 8]« BRI & 52 e AR TR 8] 2R K R AT FRANE) L T T R RAR A R A PR3]
BEH R T AR MR FRANE) . F AT Z2F R R A RS e B4R T AR RS i R RE DA RS . T T IERE
BA PR a) | e Bk KR A (R H)) ATRAE) . 3N Z 3 BT AR R B R a) . M ZSOR TR R EAA RG] M éF
FRAFILT LS B AT PR B) 37 B R T 2T KR F AT RO B) o MR AR A PN 8] g i R R AR F AT RN B) R RARAT AT PR
8] R TR T RIRAR AR R AA IR E] L AR R ARSI (R3] . A7 BLARR AL RAT IR E) . RIRE AT RN 8] i T SR AR R A TR
8] AR TR T R R E DA FRFTAEAE] . AR B RIRIEAR A T3] . 2R AR AR RS, XA (METEER)
TR FRFTAENE] . HUTE A R AR R EA RN 8 ERRAT LS XA,

A% ) R ARE G R AR T AR AE 7 O

S VEA BN A TRANE 2 F BiEA KRBT AR AWE, CEEIEART S LETI.

RAREAAR S AAE R IANA TR E) (AT AR “R8)”) B P AR, ANE RERIBRAME|AREMALHEP . ARETHEL. &
IE AT P A, FMBRITRIESF 26 R SAENBFREY, BFH § IR AT ATREET R, A8 X690 FiE573%
P RFADAE AL TR B B R KRE A A, ATTAH K AIRE ) B2 R T RAF T REAIRE EXTEGNE, —WRARNE] &
BRI AAIRAE RERAN f. 7558 BIIFAF B RBAIRE AR 49 BRI B 69, MERAABFEZF R, EIETRAEI THR
SHEATABIANAMETF . B P B L3RRS 6915 B MATR Z 746, FRENZ LA GET D Q. MRS E R, LE2istx

. Bk, Mg AUKEFTEENERGE N, SHMRBERF AL AIRE IR —E R, A8 B/ B EATEA R ) FRARIAEAT R TAE,

AR P B A RBAIA D T 56, (2R RMRIEL AR TN, ERRIERT 840015 & il RA R AEME £, AN F Rt
A% R ARG P €L A0 AL A 69 AT AT B 48 30 18] 345 K 3K 5 bR £ 64 S AR AT AR KRR AT ST AE,

AR FT B FAE . FILBIERLR IR AN E] T LA ARE S B 7187, AIRE TR O IEA RIETATEG 4. AR TBNT A Tk, &
AEEIT A BB ) R IR, ERE R, ANE) TR BEAREPTRAA. FILAIEMN TR —E GRS, AN 8] TRIEAIRE FTE-15 &tk
HAERIKRE. R, KNG AIREFTA1E &TERL BB HEH THEBSKR, RAE Y GATRIZADR ) 3 RS,

RAE F AT, AGRE P ATF R 6k T b G ed HIE R A LA RI, TG RILT R EAE A B EERGTAT. RN ARELTIRIE, 1EFTHT
B e @ ARAAFAFIL, 27 P e m R BRI T 482 T AR 498K, AR 49 T AL T A2 2 2 330 T UM 69 =) 4R
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AN A EAT . YA AR LA LT EAMRAE R RMRIXAATE . KA KRR 0T 7 ik f 0 kR P E LS AREE LA —
BT iAo/ REHIE . A3 BA ¥ E LB GIRE PR Bl AT EA 69 L 5. ARG 6 F FF 230, AENRTTAA it
Pl S5-3IV OT A AR 0 5 AR F 49 B LRI R — BT R R

AR A R BB LA T RAMETHEL L. KA, TTIFE| AL BARE w54 L GE AR A TR 8) A E R BAT 0 8) 5 b RS Mo ik ok
AL T BAE 34 W A BN P 8) 2] T A8 2 AR REMA TR . B RREMEIERIBRGARRER, CHFERRTEEREENER

(1934 28 GEAZHHY H 1526 612K 1 T2 EBIMILTE 1 IRIN).

AARAE LA BAE N A R SEE B FREAA PR &) (BB E R AT 255 AYES23) T A8 424k, H B a9 T H BA AT R T AIRSE 64 P AL
HBRR A SHEE FMEAA PR3] (94 E X HRE. AREEZ I FHFBER AR H T OMEEREEROEERL S,

RARAE GG RRANTANE) FTAT . A8 2t R IRERE — A, BRIEF A B @ET, TRARE T PTA AR B ANE) . REANEF
S B EIAL, AIRE GGAEAT I3 RAFVAESRT 7 KFIVEAEATH X a9 N . L PR A Ao, RBRYZLIEMEMRA, BAMEFTIRIC AL E] IR

ARty Hpe s KA . REEAE R, KNS IoRIAEFTEH R TIE,

A 5 98

BB TOHAT, SR ARIAH 5 T R A A AR b JAN ) AT AT R KT HBATR ) T 5028 AR S TR
BFAATLG S, B, AT %54 BB S ALGE S AOA T3] B S IEA8 KA R T A B RARA LB B 4030 AL . A

7 ¥ AIRE A BT R AR TG — 13 Bl R

L & . w®

Wht: EAEH AR KMHI6T L WIEAKELSE
#R%%: 200135

W48 researchixyzq. com. cn

ik AbFF AR EE KA 65 SKAIE32E01-08 7T,
@R % 100020

R47: research@xyzq. com. cn

E I

A # GHEEkR)

shak: R TAEE X 2K IES001F IR b FIRT2 ES2H
dR%%: 518035

W48 researchixyzq. com. cn

ok, AR W 1995 RIRALT 30 A B
A (852) 35095929
848 ir@xyzq. com. hk
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