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Bl 47 2022/8/18
BN CGEL) 3.78
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BRTE (ehn) 2,000
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00257.HK X X3R5 BB (PLR)

HRE RS, BE LFLERA

20228 A 19 H

ERX I Sy
LS E 2021A 2022E 2023E 2024E
X2 SN 34 499 465 429 428
Bl 3%k 16.2% -6.9% -7.8% -0.1%
V384 F) B (L L) 68 66 67 70
Bl H3g %k 13.1% 2.7% 1.4% 4.3%
EXES 33.0% 35.0% 36.5% 38.1%
BAR 16.3% 17.0% 18.7% 19.5%
HFHFRAR 14.1% 11.7% 11.0% 10.6%
BB B TT) 1.11 1.08 1.09 1.14

AR R ANE) . S LAEARF G AR IR

BFEE

B4R NE)E 2022 £ EFF G BIFE TR 19.0%E 214.5 121, £4)

Rl T 103%ZE 76.3 24T, £A1FH 35.6%; EFEE2AHR TR 27.7%%E

28.1 12T, #AFH 15.6%. F HIREHRIIRE 15.0 B4, R ELEH 32.8%.

FMEFT: AEETHEHE, HEROREFKERY, 22H1 EE BN F LI Ao

16.9% % 92.1 12470, H AR 13.2ppt, BitFERKN, B2 LETRS

Wi K.

A KA S, 1) FRRBRIREIE TR ER B RE. 22H] IR ZTIKEIIL TR

29.4%, H P EERSMAR L TFE 49.1%, EEFRESKEAF IEK 19.3%.

o LIRAEER LT 18.6%ZF 2217.5 ek, whiidR K w8 470 FRA, Flit
4 EE; b EMEERES 6 ERE 334 EE, BERERE.

® EEFKL R, NG A LT E HATEZF T IRA I 3.8 LK.

0 LRMARFTEHKERILE TH, BhZETILR.

2) GERFMRIE, 22H] BRTIKFE TR 23%, FZERAFR TR 36.3%, i&

BWNF P LK 9.9%, FA)IEE T 41.4%% 3.0 /2T,

o iEEViANKkIZRITELELEATETEHY 4%, HAWRELASAIA L
SRR, EREE ST AR K 3.4%/10.7%,

o EIHEHAT, AWRAUR YRAEHKEMNE RIS LK, LAEME T, 1213
TSR S B A )RR, FF) T 4.7ppt £ 7.0%.

3) FRFEARSGHRI, FREAR I K 1.4%, & BIAR I K 27.5%; EBITDA

LT 1.7%ZE 10.7 12470, #HAER LT 10.4%% 3.8 15T,

o T KWK EER HIEMLFAITLER R — AR YR, R LSS
WHeER I, 22H1 FRAL L F R LI 5%, 3 /N A KB _EAKN 3-36%.

® EBITDA £ T/ 4.2ppt £ 30.7%, 4F|F T 2.7ppt £ 10.9%, Z A48 H FiF
FZ2REZTRA NS, BARNFEFRAKRME LK, UASTLAENY
. FFEH iR A A R AR & AR A RIS B AR K.

6 A RA EAREREF ARG AL ALHEATE 9954 128, EFFM 4% FF g

172%Z 16.8 10T, TEMRALAH 3.4%, Rl L7+ 0.2ppt, F2 R AL LKL

K, G 22H1 BA)ER L TR 27.4%E 33.4 10870, Z#WBHR 64 HRRE

Hoh, HFERIILTE 19.2%Z 372108 7T,

BAMEILE: 3 6 SR ELRAER, Faklh = W p)RE L 4. MBS %, Ab

W3 K7 A BAFR &, NE A BIMEERE. RANTTAITAE] 222324 F)38%

FIE A A 66.2/67.1/70.0 /25T, B H3gik o 3] A-2.7%/+1.4%/+4.3%. 8 A 18 B

WA (3.78 50 ) x5 2022 FF18 PE 34 3.5x.
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R4 iE L

AE)PE 2022 F EFF LG BUFIL T 19.0%2 2145 1080, LAIRLT
% 10.3%Z% 76.3 124, £AFE A 35.6%; ZEFHR TR 19.5%% 59.2 124
Ty BEEAIRAR LT 27.7%Z 28.1 1CAT, #AEH 15.6%. FHREHK
PUIRE: 15.0 BeAl, I EE S 32.8%.

KM EIRRT:

FETHA, 2H1EE R KRBRA, BIFEBBN, B L RETRE TR
KB, EFEBRFILTRE 19.0%% 2145 10H0, EPERIRSEAR TR
43.6%% 88.4 1LHA, BEBEREMAR G 16.9%E 92.1 1HT, &R
13.2ppt £ 42.9%.

FEROBREFRKERY . EFFLEE 14 NFHRA, 3738 T 20008 /0
BAB A A A E IR 900 vb/B . BB 3R 990 »b/ B, & B J& 1500 »b/5F, K3
10.15 Z =% k/H .

A Z KA SR,

AR RARSRIE B R AL & 22H] AR UR b T 29.4% 2 131.5 1047,

Hodr H RGN F LTI 49.1% 2 66.9 12450, & EIREMAF IEK 19.3%

% 443 1¢% 7. EBITDA Rl T4 11.1%, AAEAR L TE 14.7%Z 27.4 127,

® EIRIRVSAMEEIE, BETRERE. AL TE T 18.6%E 2217.5
Trek,, eb3idR K @F 470 TRAE, FRRA 4 Fd; ok LR b F R IRHA 6
FEHZE 334 Fd,

® FEIRLAR, ANE Tk LR B AT KM IEZF ITRAE, HIRE
A4 3.8 1B .

o ERRGLEREIFEE LA FIRI, EBITDA £ 7.7ppt £ 37.3%, A4
F R 3§ e 3.6ppt £ 20.9%.

o LRI HEMBEAER LA TR, BhZeILR.

G EIRFMIE, 22H] HARBICRE L T 23% % 42210570, EEMAR TR

36.3%, & BIMAR) L LK 9.9%% 33.2 14T, EBITDA Rl TF 4 18.5%% 13.3

AT, AAER TR 41.4%Z 3.0 105 T,

o ZETUHHMRKIZMFAETEHLRLFLEE DY 94%, HAMFRESAR L
SR, LR EE 54 F 05 F K 3.4%/10.7%,

o EEEAT, AWMRARGRACEN R BB, BEENMK T, 1£
iFiZ Mk b 5B )4 HARE, EBITDA % T 6.3ppt £ 31.6%, 4% T
4.7ppt £ 7.0%.

RRKSAIE, EEZPAR K 1.4%E 1441050, EBMRNR K 27.5%
% 14.7 /2% 50; EBITDA BT 1.7%% 10.7 /24T, #4LAR TR 10.4%
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£ 381CH .

O TRAMHKIEZRHMEMAMASTAE R R — AW H, Rt LsEe
W RefE 4R IT, 22H1 KA IEFR I A 5%E 8415 Kk, T 3 AM
B 33 _ERKMN 3-36%.

® EBITDA # T4 4.2ppt £ 30.7%, ##1F T4 2.7ppt £ 10.9%, BAREAT
HEZRETRE ¥, BACMFBHRARRE LK, ALY
Bom . T FFEAIR T AL BAR R B TR A H] AR AN

6 A KA BARFEREF ARG A 41 (LB TE 9954 10H T, LM 5% R B Ig
172%% 168 1L#H L, KAEMRALH 3.4%, Bl EF 02ppt, Fa ALK
f27KF. ANE) 22H1 F)ERF TR 27.4% % 334 1080, S50 R AIR
#Hh, FAERLTE 19.2%%E 37.2 104,

KAV &

B8 B R ERRAER, Frat b F AR Ak g, WECTR A E e, AN R )AL
HBIFR R E, NEHBMEERE. RNFHASE) 22/23/24 F)384A) 1855
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= RAE A5 ALK F)38 & A5 ACHA
ot 2021A 2022E 2023E 2024E 21 FE 2021A  2022E  2023E  2024E
K= 492 602 854 1,055 EL1T PN 499 465 429 428
B 13 11 10 10 Bl A 334 302 272 265
JL K 2K 201 186 171 171 EX 165 163 156 163
R B P A TAZK 119 107 99 99 H Al 3 6 14 16
N BINEEN 150 289 565 767 TR A 35 37 39 41
HAd 9 9 9 9 BZEHBRA 132 131 132 138
ERF T 1,510 1,468 1457 1,512 4% A 31 33 32 34
Eif s 101 115 127 138 i, 2 2 2 2
K= 305 352 397 441 FATH) 103 100 101 106
BA 24 24 24 24 P45t 22 21 21 22
FLWE P Ay TAZZK 1,020 916 844 844 AF) 78 81 79 80 84
-— 4
j;iﬁéiﬁﬁk&gm 41 41 41 41 VH R AR S 13 13 13 14
H 20 22 24 25 DEY:-Y: & b 68 66 67 70
# = Bt 2,002 2,070 2,310 2,568
Fsh Rk 398 207 187 183
% BAAE 3K 139 10 10 10
A TR AR 256 195 176 171 EX P 9IS
Hi 2 2 2 2 it 2021A  2022E  2023E  2024E
RS A AR 961 1,161 1,361 1,561 Jo 3.3
KA 852 1,052 1252 1452 RGN B E 162%  -69%  -78%  -0.1%
Hi 109 109 109 109 2APERE 155%  -08%  0.5% 5.0%
et 1,359 1,368 1,549 1,744 V3B A1) 3 K R 13.1%  -2.7% 1.4% 4.3%
BEA 173 173 173 173
VAEAR 518 564 610 659 B A& A
v H R FEAR A 126 138 151 165 EFUES 33.0%  35.0%  36.5%  38.1%
B FRAR 3 At 643 702 762 824 eSS 163%  17.0% 18.7%  19.5%
AR BAR A At 2,002 2,070 2,310 2,568 ROE 14.1%  11.7%  11.0%  10.6%
121568 A
T A 67.9%  66.1% 67.0%  67.9%
R % 1.24 2.91 4.55 5.77
EE 7 ok 1.21 2.86 4.50 5.72
BB (R)
RAERETER #As: ATET SR E S 0.28 0.23 0.20 0.18
Lt E 2021A 2022E 2023E 2024E RN IR 2K B 45 2 2.43 1.98 1.95 2.02
FRALAT F1E 103 100 101 106
A7 18 Fo bl 16 19 22 25 HRRFH (L)
TIE RN E ) -159 72 75 -3 BRI A 1.11 1.08 1.09 1.14
ZEEHIALR -19 205 217 152 R ENA -0.30 3.34 3.53 2.47
= 5 4
ﬂ?ﬁ@&’”‘ AR -86 -80 -80 -80 B IR A& 8.43 9.18 9.94  10.73
EEEFHALR -106 -80 -80 -80
BEEDHALR 159 14 139 131 A E 1)
RNEHEF 39 139 275 202 PE 3.4 3.5 3.5 33
A0y B AR A 150 289 565 767 PB 0.45 0.41 0.38 0.35
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2T B H
AALR F BHEA LR T 4T E PR T BT AERZ AT, A RGIRLSE, K. ZWE L
AR RREFUOEARAT AAGHRTINE ., AARETEH, RE, LFER2EARE T 6 LAHEEF T LIWER L
SRR A B AT TS R 4G A M2
BIREHA
TR R RATR %31 R B
R AT RBUT B B IR AL A ILE EN ARxT R AR K AE AT KA SRR K T15%
FAFAT LA (FA I GIRI) FHIEH | A0xF R AR K GE A T 3 KA AR Bk G 5% ~ 15%Z 18]
RAIREAREZA B RO LAANN | e AR B A0 A - 3 KA AR OB £ 5% ~ 5% 1)
S (ST skdd) AnstR s | T At ABxt Bl 0 £G4 T 35 RAPEAE HOKE ) T-5%
AT RAMARRIRIKNE. SP: A RIRA | WFRMAERREZGTA, I8 @6 RATILLERGE KRR
TR ok LA A SR R A K B RMFH, SH MR B, SRRk th 190 64
FETHA LY LA RETH #5 ARxE AT T R AR 5 5 R A A 2
PARESORMMBRIGIIN L | drwsrm | 4 [ ASAE R R AR A
. =i AR AL TR AR 5 R
W E

A E) 50T B A BATIE S E L 4. B P TA K www.xyzq.com.cn K 3R 5 51842 A 2148 KA1 HeAn R B
) HAF L.

HAMSRABBFKLAZNHWE
SLE B IRIEAA PR 8) B/ EA KT8] 2125+ =4 A A 5 China Great Wall International Holdings VI Limited. .

Coastal Emerald Limited. 1 ZAL3F45 A RG] . it oo o E A RNE] . LA SREDA RN LWAHFLE
HA RG] . A4 (F%) AMRAE . FERWRE S (BF) 280 A8 ¥ B A XEAT IR A R 8] A% 54T,
P EFREKET EDIEBRATLNE] . PRAEADA TN . FHFRETEAATENE . =Hb BT ERE AR E] .
REBREARKERATRNSE . AT ZAEEXREAARNSE) . RHEEETLARNE . AHELSHARNE. 56
TIGR R KRR AR ). 2E T GR R T R A RS WEERETA RN TRTHEEFLEERTE
A FRara) . TRy #4R T 2B R A R d) . R EA R SR E A RG] . J2R1EAF E T AU A TR
3. HNH A AR T R AR TRNE) . RIVEEAIRIRT LA PN E) . IBRAA FRNE) L 2 ARAT IR A PR
8]\ S ARAT RN A TR 8) Bl o AT . RARE [R42 A TR E) . 3 XK FEEA RG], LS RERATRNE . whRE
45 S8 TR FEITA RN E) . BT £ LRI LA TR 8] . RARETT = LR B A PR a) . ARG H A&
A A B8] . M B FBEARF L REF LR )A RS L8 REFTEAA ] THEFRFTELREE DA LAE]
LR A BRI TR B LRSI R A PR 8] . BT ORI R A A 8] . B AR IR T A
Rz E DA R G THRFTEAE) . IRE B RURAA R PR E) . M T 3F 2T R A A FRANE) . 4%
JEA PN E) B 1 TR AR R EA TN ] . AR G A TRGTENE] . B 8 SRR LA RE) . E (EAF) B8
FRon8) . H TR T R TE A RG] . R4 R (RH) AR, THRTEDABAE) . FTEKEZTAH
TRITAENE] . RRAZ A TRE] . IRERAT A B RIS A TN 8] . BT R T R K R A RG] . B TAHR B A
FREZEEOARNE . BATARRIEREDATRNE . BREEARNE . FNTRBIEREDARNE . FHF
K REBFHZEDRRNE] . FEHTIERRTFLZTA RS FHTEERIRTRFFLILTARNE] . F T
BRI (EIA FRFTENE] . F BBRIMNRT R BALRA NG . FEHEMNB R EERA RS, G FLEERATR
28] e TR AR E IR F8) . Linyi City Development International Co., Limited. & J7 3% 7 £ & & B A F~3] . Linyi
City Development Group Co., Ltd. 134% (&%) HFEA RS R FE LXARFEEDA RS HRARBHIREF
BREA R d) . R RKEFEATT LG AR R d) . TR T IR EH ARG . @ ¥ B LARATHFRNE] . A
W KR E A 8] . 18R B FREEA R3] . Heng Yuan International Company Ltd. - & #748 IRE B A FRAE) . F5M
AEFSEBR T REAA RG] . FRT AN IRT AT (R A)A RN . ERT o FRRT LR (KA AR
3. AAERR (FB) AMad) ., Eixd &R LA 3] . Jinjiang Road & Bridge Construction Development Co
Ltd. BFEEAFRSA R E) . AR TR T R AR EEA TRNE) . 6T AR A RS . BT ATHTA
FRANE] L R IRT R TA RG] . 2R T 2 MERFEAA RS TRt eakds ERA RG] . AT 43
GEL KL ERARNE) . IR T TF LA TN . AT & i F 2 F R IF LA TR SRR LA
PR3] . PRifpfe X AR TENE) . AT ERERTEAALNE . BEHEFIERA RN . TaT2FEEXTERAR
NE) . Eed) BT R ARG . BEET R RE DA RNE] . BERTRFEREDA NG EHERLRERK
(£H) ARG BAMNEXZFERETLREDRRNE] . BN ZSORTRFTLEE DA RGN TR
KR ERATRNE . N FARIRT IR LR ERH RG] . HINBRESENA TRAE) . A Td R LR ERARNE . £
FBARATH PR3] )N 7 pR T SR KR R A FRa8) o 3T R R AR FRANE) AT BRAE IR IE R PR3] . RIB E R
AFRE] N T B R A R3] . AR BT T R IT LR AR RFAEN 3] A R IR AR A
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FRoNE) . RS R AA RG] . EXE (JBETERRK ) REFA RFTIENE] . AR E A A4 % B A RN &) A 4R FH4R
RIS

1% ) A R I o RIS 4R = Bk 4 7 WA

SAIER SR A PR E) 2 BEA NS BE R S, SEEGIEFARFT L LEHA4.

AIRAATAE L AN PR E] (AT RARANE) ") (R PAER, AN RABBMAMIARERNLAEF .
AREFOE L. ENFHEEP 5E, IMRITRIESAE E G BN IIEM BT REY, BEH A EEBBETRE 047
AR F R, AFTH X690 FIiEA TR E R E D IEAR TR B @R KARE A K, ETH A RIRE G HER
PRI ARAARS EXTEQGINE, —WRARNE] G187 LA AIRE TERAA F. ZFEE. BUTASL BIKR
AREAR G EARZL B 4. MERILABSFZE R, EAATHAE Y T BRI AAANST . B P S5 RIRE T a9z
EAE NATIRZ1P4E, HERNEEESGHRTE . MERAFRFRZER, LEMNHEE. Bk, M. FHKEFFTHE
MERGEIL, SRIEREAE A RIRE PTE R —IE R, AnE) A/HAL RIRA R ¥ RARIAAT R AE L.

AARAE BT B FAT 69 RRAIAA RTS8, (2R E) RREL AR TN, L IRMRE 046912 EE AR A1E
ATI F, A8 FF RAAE A AR BT LA 69 AT 7= A 694547 48 30 A1 440 K 3K 5 AR K 8 E A4 45 R d A 4,

AR P B A AT, B LB MR B AN 8] T LA AIRE 4 B a9 38, RIREFTI560IEA R TAR BN AS. IR
FFMANTH T, THERIT LA H B G RIURYE; ERR I, ANE T 5 AREFTEIA. &AM R —EK
R AR 8] MRAEAIRE T o3 EARFFERFITKRE. BB, ANS) 3 ARE T A2 87T £ L il 4o 0 1 Tk 15
B, K E R L GATRIEAD R0 B RS

RAEFBATHLIA, AIRE P T3 A 69 % T ey SE R EATAER I, AL RINFREAEA B EERGT=, RMNA
AR TNRAE, AT R4 @ IRAIFA I, AT F Py BRI T A2 2L T A8 R A9, TR BT A R
B v BT TN 49 = 3R

RGO EATR . RHAR AR E LA ST HAIRE RRREAAFE. RATRHGOH T Em e kR BIDELESE
AR E IR —E ) TG A/ AR H LG, An8) EA ¥ E LA GRS T A B AT 23769 5. A d)
R FETEIHRIT. B BHRITARIAIER L 530 TR 5 ARE T T NRE IR — G E R RE.

AR T AT RE B LR T AT AL R A, T3 A BARE ARS8 b A MR PR3] AL R IR F 3]
5 i B E Mt i AR S E LT AR S AR A JEAT A PR 8) 2 ) T A8 R IEESE TR . B RREE 42 R R KK
ER, OFEERRTLERALEANR (1934 £ £E GEAZLHY § 15a-6 ZH AR 1 T B2 LENMBEE 1 BRI

AIRE b 2 AR N 2 W R SLE B FREAH PR G (FAER &b 2% 5. AYES23) FABIRM., FBEEEHE
AT K T AR 64 PR AR R SR E IREAA T3] (4 E X HREA., RIREVEH T FRIE L AR AR %5 LHE
EREEGROEZRL F.

ARG GG RRANA AN B) BT A . A8 3T ARERE — R A, RIEZA BBET, FUARIRE T 69 PTAH M RARS B
AANE] . REARNEFHEBBER, RIREGIEFTEH G TFMEAT F KBTS X a9 0N . FEpHFR A Hl o, KBRS
R AEAT HABAL, BROAEATZAC AL 8] ARG b RAE R . RGN 5ER, AN 8] TARIAEATH R TIE.

47 5 9

FEEEFT O ILT, 35 WAE SR A FRA 3] 7T fe A AR 7 3B 8] BT R AT AR Ak T AT R 5, TR
SN 3] RAE R S IRIBAAL T RAT LS IR S, Bob, HFH NS H ED] 5 WE A TR 8) B/READEAR T A EH R
AIREIE BN R AR Z R, BT ETF ARSI A B R EA R T —12 BURIE .
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