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INDUSTRIAL SECURITIES

00438.HK %%tk
A R, PE A LT

20237 H2H

BREE

BMWBLE: B R AR IARIEIBNE, BEEP T ERE. EREH. PRI A
ELFNFRERE; RN, BELLZALHE. BAKRTIT, BRIGET L AR EA
PAGE. b, DAMTRERRAANLMR LT, RANEFANGRPLEZR, Fits
2023-2025 SFVFEAFLRA S F A 1.17. 1.62. 2221074, 451 B Fb431.4%. +38.6%. +36.8%;
25T 3) B AR 10.16 370, TR 2023-2025 4F PE &4 16.4x. 13.6x. 9.9x; H A+ /r485%
FIMNA 264% LT, GRBEEMNS TS HHEFR, EPHRTLLE,

B FRRATENE : HITAT IR LT 2004 43 A, FI4F 12 A AFBIRT T4 E
W, MHAHLE T, N ERPTERKOHBEIGET AT, BATHE A RKRIEBA
3], 2022 “FRAARFIEMN EAE] BN 98.7%. BE 2022 FR, RoFEGFETH
JLEE . AP e, g T (558 ) AP et At ALk 74.91%40,
A EIRIZHAL

Ry L. FERK: HE 2022 5K, 28 RRIE B EE 4,150 vh/d (B BAH A% 6 ),
SR SRR M 2 B 750 sR AP . 1 JE 800 vR Y, Mg 1 JE 850 R A, AR |
JE 1000 v 3547, sbobh, 8] AR A EIA ASh R T F 4. 2022 4F, 8 RRIEIEFER
Fh+38.6%. 48] 3635|2023 4 EAR—H0 % 98 2 JE 1000 vhE WP, B ANE) £ B R
% 6,150 v&/d.

Bk e LA B EFER I 2022 400 3) LRI LA EF) -7 6pcts £ 13.7%, 1B
B THIBFHENTE, BERAA. LHF AR LR, Rhstbkd, Bkl
sk 845 A 09 £ BEM 2021 4549 15.9pcts 45 £ 2022 449 10.1pets, 54& 4533509
ZJEMM 144pcts 45 £ 9.6pcts; M F: A& A F T LRHA. BRI, A3 2021H2
RIKM T, EREH, MR TFIAIEESIN BT SZHARM, FIRMHRERAT
2y FIANFAERERE, QREFIAFBREE. FHRBIRMEE., NEEHLA, N& L
R RA BB RATIKRE, AR AT AN, RAKLA BN H @R T
LG SLET AR R EA Y, ME LR T A K, AN A RR—FHEF L LKA E) HA
EE S

BT RARARETRAT, ARABALANBEFEGE: 1) A RADREEETR, £
REBREFLRE: ERF@, AHAAFEN, REAKTED IRR, ARENAEILIE
TR, BT, BAKIL T RRSTE, B RIKIBR P AR, B2 R,
2023 £ 1-5 A K, B RKRIEIBLE S B EF IR 55 H 91.4%. 83.9%. 65.0%- 52.6%-
56.1%, JERBACEAR DA BT, BARRE, BEROITON, 2023 45 A RARICEE S
B2 8.77 Hek, #IBEATAGAM &b, 308 RS B F N E T % 2% A A 40GW A1t
HEE R, 3 Infolink, 2023 4F 6-7 A BH% A M= 4 44GW, FIHE HIRPH, KT
A7k EOKF ARG, BAME R ERTE, RO RHRARIEIBE 2023Q3 X E 4
TEE, 2) RAED TH: MEZLRRITEERRBA B F AR BIIE, LhiBIL T
MIRBLTET 2900+7T /70 £ 2000 AU/rk £, BARIKIBERAE S .

R oAb, 28 i RTATM, RARTHMER, 747 feitfl, 2
3= A LT IERATNE.

EXSUP i ko

ISR 2022A 2023E 2024E 2025E

6,262
28.2%
222
36.8%
15.2%
3.5%
5.2%
0.94

B LBN(E T ) 2,470 3,740 4,885
Bl pe3g %k 19.5% 51.4% 30.6%
V384 (F F ) 89 117 162

Bl pe3g %k -45.7% 31.4% 38.6%
EFXAES 14.7% 14.6% 14.9%
VaHE4 A & 3.6% 3.1% 3.3%
ROE 4.7% 3.9% 3.9%
BBk B (L) 0.51 0.57 0.69

SR AN IR, Sk AbAEHARIF G AR AT R R R IR AT

*E: BRPIMRE, KREHIE A AAR T BIZAE) 2023 A TR A BRAKAT, N EPS A8 AR #
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&
= Atk BAARTEFA AL RER BUARTEFA
SFAE 2022A 2023E 2024E  2025E LitEE 2022A 2023E 2024E 2025E
Uik 2,706 5,624 6299 17,563 BN 2,470 3,740 4,885 6,262
® T FE 592 2,378 2,295 2,295 Bk R A 2,107 3,193 -4,156 -5,307
SRR 432 674 850 1,123 EX 363 546 728 955
LR 600 936 1,180 1,560 Fha B A 23 34 -45 -57
KT A 592 923 1,164 1,539 A& T -5 -8 -10 -13
FAT R 73 141 138 219 %A -113 -172 224 287
A R 18 27 35 46 BT R -67 -101 -132 -169
B 356 500 593 736 W %-3% A =72 -120 -157 201
HR K~ 42 43 44 45 H bl s 15 18 22 27
EHAE AR 2,714 2,714 2,714 2714 FFN A 3 4 5 6
ERFHE> 3,672 3,889 4,071 4,237 =W F)78 100 133 186 257
A s T B H 242 246 251 256 FLATH)IE 101 133 187 258
B &5 2,439 2,637 2,799 2,942 B 1344, -12 -16 24 36
AR 442 451 460 469 ZF) 8 89 117 162 222
A AR A 1 2 4 9 DB A A 0 0 0 0
XA 171 166 162 157 Va4 )i 89 117 162 222
KR R 15 17 19 20
i 3 FTAFHLAE - 13 13 14 14 EEMHHE
H AR R A 349 355 363 370 iR & 2022A 2023E 2024E 2025E
b8 Vi 6,378 9,512 10,370 11,800 AR
Ash Rk 3,382 4,301 4,783 5,735 A K & 19.5% 51.4% 30.6% 28.2%
52 BE 3K 1,362 1,389 1,417 1,445 AR E -19.5% 50.5% 33.3% 31.1%
JLATE A 789 1,255 1,489 1,971 A K E -45.7% 31.4% 38.6% 36.8%
JLAT AR 706 1,121 1,331 1,762 VA B A K R -45.7% 31.4% 38.6% 36.8%
KL XA 17 17 17 18
Fop AT R 87 88 90 92 BAIg A
— 40 B 4G AE AT R 129 132 135 137 EXES 14.7% 14.6% 14.9% 15.2%
H R ik 282 287 293 299 V2R AR A B 3.6% 3.1% 33% 3.5%
RS f K 1,074 1,172 1,385 1,641 ROA 1.6% 1.5% 1.6% 2.0%
KAath 958 1,054 1,265 1,518 ROE 4.7% 3.9% 3.9% 52%
KR AT 50 51 52 53
HIEMH 65 66 68 69 ke A
% Rtk 4,456 5473 6,168 17,376 F= AARE 69.9% 57.5% 59.5% 62.5%
VaEA R = 1,922 4,039 4202 4,424 MBI R 0.8 13 1.3 13
VR AR 0 0 0 0 ®FH R 0.7 12 12 12
B AR BT 1,922 4,039 4202 4,424
RAFBAR B A 6,378 9,512 10,370 11,800 EBERA (KR)
FE R AR 0.4 0.5 0.5 0.6
BR R R 72 7.5 7.6 8.0
HRIH ()
AERER BIARTEAA RN 0.51 0.57 0.69 0.94
Lt 2022A 2023E 2024E  2025E B 5 R 109 17.2 17.9 18.8
ZEFHFERERE -90 165 196 278 BRA T 10.9 17.2 17.9 18.8
BRENFAERNERE -508 -391 -371 -369 HREZEHIER -0.5 0.8 0.8 12
BRE N ANERE 595 2,009 88 86
WAEHEF 3 1,782 -87 -4 A E (%)
A0 AR 412 409 2,191 2,104 PE 14.6 13.0 10.7 7.8
kg TELY & ] 409 2,191 2,104 2,100 PB 0.9 0.5 0.5 0.5

*E: R P AEAEHAE 2023 4 6 A 30 BAREMH A
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AABA F EHEA LRI T 0SB P TA BT A IEA AT, ABBA RS, . ZUlbh LA
s, RIREFUEARE T AAGHRIE . AARGH, RE, 434 R ERKRE T 69 EARIES F LIS M B3R
A AN BAEAT S R oAM=,
E B
BRI RAA %5 A WA
IR AT BT 5 B IR B AR ESN AR5t ) AR K GE A T AR EFE B RS K T 15%
B BAAT LR FH A BRI ). et At B) AR AR A T RIS BRI AE 5% ~ 15% 1]
FAAREAREAR B BHIAAR | Pk A5F ) AR K AE AT 39 RANAE SR8 £E-5% ~ 5%Z 1]
N B (BT s A ARt R A | R T FARE 7] S48 % AE A 5% F b A8 SR s T 5%
EA T AR E A A 0GRk NE ., HP TP o F R E RIS Z 6 ToAE, R 8] @ils RETRILLE RO ERXTH
AR 3 0h P R30048 5 A Ko A2 T, SE LR E, BRI kA R
AT 3 VA ZARRA A ot A T A w4 A%t E I T AR %58 4 3 KA b 45 2
BARHOH IR RETHUFES0 | yiem | wi Aaxt R ) A0 £ E A K R A S T
ML SR SARIA B i AR AILIS T R HAR KR 5 KK
T EWE

AN E) A BRGS0 B N BATAS B E LS. B 7 T A K www.xyzq.com.cn W & X 5 B 45842 R & 10 # 3K 0 2 HE A= X BR N 8)
FAF .

ARXMHEBBBEH SR EGEE

SCIEE FFEAA PR3] /B A KB E) £+ A A A 544 BT AR TR E AR R 235
JinJiang Road & Bridge Construction Development Co Ltd. R AFLZ I 7 /=% A FRAE) . X B A FAZTH PFF) .
Chouzhou International Investment Ltd. 48 & #73RKBAL A B8] . TR EF LB TAAE) . FRIEA, FRAERKE A
FRANE) | o 2B PR 4536 B 4 R ROBE B A RN 8] L AL i R R T AR AR SR B AT PR 8] R A B AR T 4 M Sk AT TR 4]
EEAEFERATRNE . WM TIRTEAREERAARNE . A TZFER HITFRATRNE . ERATFT ALK& E AR A
). LT AR T RN A TR E) . F B 433k (A8 )3 A PR ) . China Cinda 2020 I Management Ltd. A AR4RAT LA
H RG] RARHT IR T LR R E A RN E) . BN T A AR PR E) . RN B FHEATT L &G B R EAR
FRNE) | AE X 4220225 5 — A PR3] . AR AR IR BA TR E) . B4R A2 IRE FRA FRANE] L B & RF 273 AR
A RELZBAH FARFZEEE)ATRNE) . RAZBIRT LEEAA NG . HREER T FBERRNE) . BLFER
FRANE) . M T B AR R A PR E) L BN B A RIS AR R A TRANE) . T TR T AR M AT PR E) . R AR AR
K& LW A 3] . Gaoyou Construction Investment Development (BVI) Co.,Ltd.. &3 % 4RATH PR3] . 208 FRak
FALTA FRAE) . EBARATAUM AT 3N B R IF 75 KA BRAT TR 8] L ALMNARAT B3 AT # 8 B SGB AT R A R3]
BRI A AR E EA FRITAEA 3]« AL TAATIR A PR S AL AT & M 25 2F T L EBA R3] 3 Z 3% xGE
TR TR AR TR E) I HBATH M AT BIRE T AA RITENE) . AMEFRTLREDH RS IR
HE R FRAE] . BN LIRERI T ERA RG] . KT IRT LRI KA A . Taishan City Investment Co.,Ltd.
Afad kil RLREBA RG] LT &R T E AR RG] . RARIT. HRBRITHBENIT. TR EH AR =
W E BRG] SHETGERRAA PR3] Ll de bk A RG] EIGEEe = LT RA R3] w)l#
REVEFEEEOA R3] HULER R TERE BRG] B — AR PR3] . ARA B TR FRT AN E) . 4R A
T TEEBA RG] | P T IRTT IR LR AR TRAE] | & PR RIS IR A TRANE) L st X EAH K= BB FA IRad) .
RAEBAR AR TR EAR RG] AETER KT EAA A BNETILRERA RN . BFIEKR (F5)
FAA TRAE) . RTTE FRRATRAA R3] . F B B #4584 FRTEAE) . B & FARBVDA FRAE) . R K= E A R
3. FRXGEFBVHA AL . +EERERNA RS ¥ EHER2G (EFR) A FRa3E. CICC Hong Kong Finance
2016 MTN Limited. ¥ 7 B4 F & B £ AA MR E) . 7 IRAKZF AT L ERDARAE . RIFE FRARAF . Zhejiang
Kunpeng (BVI) Company Limited. #i E3% X BA FAEZERAARNE] . BREZZBA RG] KIVAFRTEREDAR
F.&) . XL (BVI) INTERNATIONAL DEVELOPMENT LIMITED. &7 3% % #& 8T K BEA TR E) . S RABATA FRE) .
AR ik A S BT LA (R d) . BWRAFT R T L EDAFRAE) . A5 HARRAE] . 48 BBA K ZRTBZER R
3. HEKELHAFRAG) . AT A FAEEEREAA RN HALER (BVI) ARAE . FhT Uit ER
HTEANE) o B AR E ST HTAE A R a) . Lo H IR I8 54T R B AAFRAE) . b XATERER (BFR) ARG, #F
) RAZ IR S LA PN ) . SR IE R KR RN 8] L R 3 = R A A FRANE) . 4334T LK R BA AR TEEA RG] . &
BRI FA NG . BT FIEE A RN, IRERER TR EDRRTENE . ExAET£H. Lk (F4) BiF
BRA TS . BN E LKA NS REREH RERE T ERAAMAE] . BT BVDA RG] 4L GE F k&
AR PN a) . TR B A F AR TR B TR E] . P XAk = b G AT R A 8] L #edy o R T IR R AT R AT TR
INE) L FRN R A AR TR E) . R AT T IR £ A PR3] . Higher Key Management Limited. J~ /1 & k4% F A&
BE A TRANE) L LR BT EAA RN T BRI E R A FRAE) . BRATIRT LR EAA RN . Fh S
MRE A RG] . Bt TATHFR R E A TRE) . 8RB REBEA RG] Tk TS L AT B A FRAE)
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Shandong Wonderland Holding Limited. £} 8 (A& TEER ) s#HA RTINS JMFLRE T EAA RS BtH
WA HRZTEBAATNE] . BERLAEAARNS ., BLXERER. TRTAONIRTERZT(EIA RN BT H
REF AL RE A N3] ABERR (F8) ARG . F BIRT T (KA A RFAENE) . RARZT P LT L H
A PR3] MR AN TR B) L AT R R AR A PR E) . #7 RLARTR 2 IR P 3) . e TR LR SR A FRANE) e T
YRR BB A FRNE) . B SRR T X A PR3] . Coastal Emerald Limited. L A& &ik £ B A TRAE) . 4HaE szl
AN 3] Wi E REA TN E) . BT R BRIZTE A TG T RBAA DR A TN E) . F &8 2R
RAFA NG . ZIBRAA TS . PaZA T L EBATRANE] . PETKKT EBDERATLANE] . ZEA WL L EEDH
PR3] . ABEEE TR IRARI AR AN A TR &) A FRAT LS5 X &

18 B AR R 0 R 4R 7 Bk 42 7 9

S W GES A (R 8] £ BHEA BB E AR 24k, LREESERLTEW LS T4,

ARAREAIARE L W E AR A P 8] (VAT @MARCRNE)?) R FAEA, A d] R BRBRAKE ARERALALF .
AIREFE 8. SRLEHYEEF 5F, TMRITEIERAFE R BN RN RIFTREY, ZEE 0 EHEERTRET AT
ARABE TR, AEFTH X6 o FAE A TR AR E D IEAR TR K B @R O KARE A, ETH EARIRE G HER
PR AREAARS EXTEAGINE, —WIRARNE) BB P A RIREZERARA E. ZFE 8. BT AL EIRR
AREAR G BARZT B . MERUABFEZER, EIETIARY RM BRI AGMAIES. B P S5 RK|EF 6915
EAE NHATIR 3045, FRRNEZEEAMIETE . WERAFFTER, LBEE. Tk, i, #LFFTEE
WEROERL., SREBERF A AREPTE R — DB R, A8 B/REABRA R 3 AR R TTAE.

ARG PR T RRAA A R T 549, (2R 8] RMREL A MR TN, CRRIE QAR G ENREL AT
ATE B, AR E) F ST AE ] ARIRAE P QA6 MR = A 694247 48 3 ) 2540 K 3R 5 AR K 69 AT IR K AR AAEAT T 4.

AIREPTHAFTA. B ILRAEMUR B R3] T £ A RAIRE L B 6P, RIRE TR0 IEA R TATR 045 A
BFRMWNAT T, TR EAEA BB HERIURSE, ERBNY, AN TLEEHRBEARTH. EILAMENR—5
ERE; RN E) FARIEARIRS FT 12 ERBFAERIKRE. R, KOS RIREHTE1EETAERL B8 4095 FHCE 2
BRH T B QAT HEAE 0 B RIS,

RAEBATHLIA, AIRE T AT 69 & T ey B R ETEERI. TG LG RIF REEH B E R AF, KRINR
FRELTRAE, AEATH T D IRAIFAFZ I, 47 F T80 D IR FUR 7T 46 R A T A8 12 691R3% . TR BT RA R
Ho B om PT TR 649 = 4R,

KNG B EAT . RHAR AR EAME LA LT RARE RE A AR E. RA RO T xR kRBEEES
AR FE IR E R —E T 9 A/ R R HILE. A 8] EA K E LA S IRE PTA BB AT 23470930 5. RN F)
R R, AERTTAR IR L 5300 T T a0k 2 0E 5 ARSE F BT LRED R —R AR R,

AR AR R E B LA T RAIETH L L. A TR R oIS 1k % G AP A PR 8] B KB F)
i R Mt R A SRS T BAL S AR A A PR3] 2 b FAR K R SE TR . B R RAME 32 R R A KK
ER, ORRERRTEERALEAR (1934 F£E GEARHHN % 15a-6 2612 AR 1 2L ENMILTH 1 B,

AARE 2 ABIER AR R SHEE FRAEAA TR G (FAER AT =% 5 AYES23) TABRE. FANKTEEAT

AT R FAIRAE 69 P AL AR R SCE B FREAA R3] 19458 R RE . ARSI AR RN R 09 iR B % 5 K
BEREGRAEH L 5.

ARG GG REA VIR E) AT . A8 3 RARER G — YR A, RAEFRA B EET, FUARIRSE T 69 PTA HAHa AR 5
RNE) . RBARNI)FL BB, RIRE QT RIFOAEAT 77 RAFEAETH XN . LR AR &, RBARY
RAEATHABA, SAEATARIC AN 8] BRARG) H b KAL) . RBIEAGIEER, AN 3] RARPAETIH R TIE.

450 & 9

TR TR, SEbAE A A A PR3] TR B AR 4R AN 8] P K ATAYIE A kT AT S, AL T HE o 3 8] 424 S 4 B A
FERAAT L SR S, Bob, A H T L H# B2 IE S AN TR 8] B /R A KA R T4 2 Hoh AR EILE B BAEF Z R, L ED
P AIRAE AL FER R R 07— 15 BUR Y

36k E FBFR

L & El -3

sk L AR RAMFEI65 34 LI A KBS A Moik: A #AREREE T XA T 65 SKXE32E01-084 7T
HR%: 200135 BR%%: 100020

BRAF: research@xyzq.com.cn BRAF: research@xyzq.com.cn

K Y & B (CHERRF)

ok RY|TARE X 2 K H50015 R Ak EIRT28524% it ABAEERE 1995 LIRS 53244 2

BR%%: 518035 A5 A (852) 35095929

BRAF: research@xyzq.com.cn BRAR: ir@xyzq.com.hk
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