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00291.HK 4&ig 5 )

% . R . 11
iy (A%) W S AL, RIKELIEZ MK
2023 %08 A 19 B
BxEL
W HAE o HUSUIHIEK, BAE EF. 2023 F HI, 28] B LR IR 13.6%
Gk 2023.08.18 £ 2387427 (AR T, FR ), 2023 4 Hl, 238 24 109.9 1273, £
L) 46.00 FIE A 46.0%, FIHARFA 3.8pcts; VAEFF)ER iR A 22.3% 2 46.5 12
BMA (1) 32.4 T, VAEAAIE A 19.5%, FHIZFT 14pcts.
Ll (G 14923 o AL SERFA, BARAZ—FRE. 2023 F HI E AL TR
R (ML) 307.1 WER, BEESHRRAAM—T B AL E. 2023 F Hl B4 £ 657.1
B (o) 770.2 7, BlH+4.4%, HP, R GBI LEIELFIL 1444 T, B
SR () 95 426.4%, & EAE=Z 22.0%, 49/\%‘%‘[“"’];&;]#%‘}"' 3.8 pcts, > uané‘i’*‘g;}%éiﬂ_

SRR Wind, SLEREA S SRR AT

iETi T

(B su 4 3 AT, e RIE UK,
REEY BIMNE BRIZ (FFR)
R4 20230325

CEE S AR A, HsTE

K, BHFHEMNES 4.4%. 2023 & Hl, b T 0L ATIE,
) B e - ) BIA 45.2%, AR HIIR ST 2.9pcts.

HEHR BN, £AASNS 6, M BEHY 9L ERRE
€F - FIEHY. 2P E (—REEE2). FEARRRE “XGAMES”
B AT B A K AAT AL E X TRtk FEHELRES
By &Gk, L, TRHAAE. FERE superX FEETF ST

2023 F HI ¥#F4RiFtagit K, EBRReEs &, A& RFT “BRA”
AL, ARG RS ABERE ‘5400 IS LET, B
HE ) 45 E T 2023 4F HI £ I 60.0%35 K.

o AWEBKMELK, “RiE+HIE” XKLL, a8 TF 2023451010 8%
PRAT N A2 2208 B Ak Ay PR 3] 69 XA SEAE K E]. 2023H1, @Bk
ZAbE A 9.8 127L, EBIT 4 0.7 1270, 4o BB H 5N A0V B 7= A 84
T T WAl 6930, @B L4 EBIT 4 4.0 12T, 2023 4 H1, »3&) &
B FEFTMNAZEANGBAT R, F754642 % 4.

RIGH) Hgohosd) skIz (FRR)
4 20220817
(FA 34343 Bk LR #%AZ,
23 AL R B BT ) i AP 3] SR SE
(4R | 20220325
(FFa et A3, 5%
TS B Wm R Y HohNE) B3z
(#F4) R4 20210818

P34 T N . e o s - - . _
IR O BT EBL KMTFNE] 2023/2024/2025 BN H 402.0/438.6/472.7 1270,
JaH4% ) A 55.8/63.8/73.0 107U, YdE ¥H” IFR, BAFM A 64.16

AT ST, 3R 2024 4 30 12 PE, EILEE £E.

KA . ;

zhangboyjs@xyzq.com.cn o RMRT: Zonibt AR, 4T bFHmmE]; BRAEAE LK, £

SFC:BMM189 do 2 A L,

SAC: S0190519060002

3{:}5’& e B2 54847

zhangyue Xyz(q.com.cn =

SAC: S0190522080006 o 2022A 2023E 2024E 2025E

EE . KB AE AR AR 2\ (L) 352.6 402.0 438.6 472.7

FELHURERAGEMBIEA, R K 5.6% 14.0% 9.1% 7.8%

ﬂ'&?&;‘%%)\f‘% Z W EWES, 93'&&%'171‘-‘1(40@ 434 55.8 63.8 73.0
Rl redg & -5.3% 28.5% 14.3% 14.4%
EFIES 38.5% 44.5% 45.3% 45.9%
PEE:SERIE S 12.3% 13.9% 14.6% 15.4%
F Rk A (L) 1.34 1.72 1.97 225
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KRR B A8 MR, SAiE AR RS AR IR AR

KRB AN MR, i AR5 AR IR EE

B RANTFRAE) 2023/2024/2025 FE 0 Hh 402.0/438.6/472.7 AT, VAHF
AR A 55.8/63.8/73.0 10, Y “HEF” PR, HARN A 64.16 BT, *FE 2024

#3042 PE, I HH KIE.
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&

xR ER P ARk ¥ A5 AT

it EE 2022A  2023E  2024E  2025E Lt & 2022A  2023E  2024E  2025E

K~ 208.8 1684 2269  290.0 B 352.6 402.0 438.6 472.7

® P RE 102.1 60.5 111.2  166.9 Bk A 217.0 223.1 239.9 255.7

MR 2 26.1 12.1 13.2 14.2 E 135.6 178.9 198.7 217.0

% 74.0 89.2 96.0  102.3 AN 21.8 16.4 17.2 19.8

H AR = 6.6 6.6 6.6 6.6 A5 55 R 67.5 83.0 90.1 96.2

R F > 3493 5116 5104  509.2 % 18 %% ) 33.2 37.4 40.3 43.0

B &% - 1721 1714 1707  170.0 2 b F) 38 56.7 74.9 85.5 97.6

HAI K= 2.0 91.5 91.0 90.5 W 435 R 0.8 2.0 2.2 2.4

AR 93.9 167.4 1674 1674 FLATF)E 55.3 72.6 83.0 94.9

A AR 47.4 47.4 47.4 47.4 B AZH, 11.8 16.7 19.1 21.8

¥ Tt 1.3 1.3 1.3 1.3 A7 435 55.9 63.9 73.1

AR 32.7 32.7 32.7 32.7 VIR FR IR A 0.1 0.1 0.1 0.1

Rl 573.1 6951 7524  814.3 DERE =2 B 43.4 55.8 63.8 73.0

Fsh Ak 236.7 2286 2465  263.6 EPS(/%.) 1.34 1.72 1.97 2.25

43 S4B 5.1 15.1 17.1 19.1

JLAT 2R 230.0 2120 2279 2429 TEMSILE

FE R AR 0.5 0.5 0.5 0.5 SUHFE 2022A  2023E  2024E  2025E

JI AL 1.0 1.0 1.0 1.0 K (%)

IEFsh R/ A 65.7 162.2  163.2  164.2 SN E 5.6%  14.0% 9.1% 7.8%

AE AR 0.6 0.6 0.6 0.6 ZEA KR 93%  32.0% 14.1%  14.2%

HIEHLIR G AR 18.5 45.0 45.0 45.0 AN KR -53%  285%  143%  14.4%

H A A F 40.7 40.7 40.7 40.7

ko3t 3024  390.8  409.7  427.8 & F) 88 H (%)

B 1409 1409 1409 1409 EFIES 38.5%  445%  453%  45.9%

TS 1295  163.0 201.2  245.0 JERzIL I 12.3%  13.9%  14.6%  15.4%

NEBRAR BRE 270.4 3039 3421 3859 ROE 16.9%  19.4%  19.8%  20.1%

VIR AR A 0.4 0.4 0.5 0.6

B AR AR #8443t 270.8 3043 3426 3865 P24k 88 H (%)

RAR BAR B At 573.1 6951  752.4  814.3 = AR E 52.8%  56.2%  545%  52.5%
FBh % 0.9 0.7 0.9 1.1

AERETER Bz LA kbR 0.6 0.3 0.5 0.7

2 FE 2022A 2023E  2024E  2025E

% F13 435 55.9 63.9 73.1 EBERA(R)

I8 A 4k 15.6 14.3 14.2 14.2 LR EE S 0.7 0.6 0.6 0.6

F) AN 3.4 -1.0 2.1 -4.6 KRR 3.1 2.7 2.6 2.6

BEREGED 145  -19.2 8.1 7.7

BEEHFENELRE 68.5 76.4 84.1 90.3 R IH (L)

BREDFAALATE -10.6  -1766  -13.0  -13.0 K E 1.34 1.72 1.97 2.25

BEEHEFAALAE -8.1 58.7 -20.5 -21.6

WAt 2 498  -415 50.7 55.7 AEAH P R (42)

A6 AR 53.8  102.1 60.5  111.2 PE 31.6 24.6 21.5 18.8

A B K AR 102.1 60.5  111.2  166.9 PB 5.1 45 4.0 3.6

HAE KRB Wind, StiEAkZiF54 AR IR %
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A7 )P 7 B
AAEA F BEA L 242 T 9 E AT B TS BRSNS, AR AR, ke, E9iE LK
B, AREFWEA IR T AAGFRIE., AARYGH, TH, 4 RAEARE T 6 EARIES T ILRILE M B4R
A3 B AT K 4 AME .

BRI BHA

EFERGFLARA %4 A LA

R AT BT h I EN ABxF Rl AR KAE A 39 R B BORME K T 15%

AR GAAT IR F AT BLI GRS ). B AxF Bl 4148 KA A T 5 RA AR BURNG AR 5% ~ 15% 1]
RIGRRBEARBRHINNAN | L, LR AR B HIAR KA 59 KA A8 SR A8 A 5% ~ S 1)

23 B (AT A4 AR AR R | A ARRt BI040 8 4 T 5 R P SO b F 5%
IEAT R AN S FRakrE, S AP o FAMAFRIRLZ 0 FA, B8] @16 LETULL R ERTH
PRBTLPRIIEEA B A RMFH, SH R B, SRRk 25 th 9190 64 F AL
BT W 35 vA A6 5 048 804 20k 31 Z 4 #%5 A2 ZIUET B A0 K AE A5 T KR 354
FAZAAAG A A BB A P o A3t RIS B A0 KAEA T 3 RABIEHHEF

f',%;fz f%j; i Z&z VAFRE500K 24 wi A0xt R ILES T B AR KAE ST KA 454K

Bt S YR

X T

A E) JEFe B 6 58 B W BATIE BT S G, B 7 T &K www. xyzq. com. en P 3R 5 53542 A & 90 # Bk B s A K IR )
FRIE.
AHEMSBABRR G X RHWE

SLIEE FRIEAA PR a) B/ R AA X808 itk + A A A% JTinJiang Road & Bridge Construction Development Co
Ltd. RAZF K ZEHATRNE . LT EH KAZEZTHMASE . Chouzhou International Investment Ltd. 487 F A
BABFA NS EEEFRBFA RS FRIES FREME A RN b RE R 538 % R 7 SR ).
A EIRE IR T XA T E DA PR E) . R B BT EAATRNG . EZETERATRANE . MM FIRTRIALIEE
A A PR 8] o B 25T G LA NG . ERAEE LS ERATRNE) . T 2T~ E RN A RAE]) . F B
K (Fdk) IR 3] . China Cinda 2020 T Management Ltd. AR AMRATA A FRANE] . mARHT Z T 7 b & & E R AR
28] TR B FHEART LG NG R R A PSR KARAE 2022 S E —BAA RN E) L AR AR PR R AR PR3]
LA E A RG] . BERFZ2FBAFLREL DA FARTEES (RE) ARG . RAFZ AR T LEE DA R
B ERBRA T FREATRNE) . ERERATRAS) . BMNTGEARRERA TN . N E HBIRIEREEA TS .
BT TRT L BZTEDA RG] d T LBRITAH FRAE) . P2 B IR TATA NS . LEBATRMN AT, M b3k
BT KA BB TRNE) . HONABATREAT . #T S A GRZ T R BA RS . MR TR TR E R A FRITIEAE] . b TARAT
TRANTT PN B AN AT « & M W 3 25 BT & SR BUA R 8] L 1 R 2% 3R AR B AR R IV A TR ) L IT 5543 AT 3 M 44T
AR b R A TRTAEAE) . M BT KRR A A TR E] . IR A E PRI TR ) RN IR T E A R
INE) . RA TR K RAL KA TRNE) . Taishan City Investment Co.,Ltd. . Akl K& & ERA NS . LT 59
R A A B8]  RARAT. B RARATH B AT TR EM AR L ERATRANE . 58T XEERREAH M) .
EiHEFHEL S LEIA RS, BEILGEE T AT DA TRANE] . W ARET LB EDARNE . LB E T E
BA B d) . AB—BRAEA TR F) . RARABATA RN . RAARTERABATRNE . FETIRT AL EDAFR
) IETER RAZ R E A PR . 2t TP AR T SRR TA RS RAEB R AR TEREEORRNE] . RET
BAFS2EERAAMRAS . BINERERERDARAS . BRER (F5) A8 BRI E FRESTIRAA PR3]
I B B #745 A FRoTAEAE] . B dh AR BVD ARG F REZFEAFRNE] . FRKEGEFR BVD ARG, F Frg
BRIRANA PG . P EE R4S (EFR) A RaE . CICC Hong Kong Finance 2016 MIN Limited. M @ HZ KX ERE
A A BN E) . R RREFRATFLERDA RG] FRREFRAMASE . Zhejiang Kunpeng (BVI) Company Limited. #us
TR AR RARETEAARNG . $HREZHRARNE . KV AFH AR ERA RS . XL (BVI) INTERNATIONAL
DEVELOPMENT LIMITED. A, O Wik % ZiKIZ R K BA FRANE] . ERARATA NG . BT 5 A SRR T LB RG] HIK
AT RFFLEDARNE . R FTARBNE) . 0P EERFTZHEZEERASE) . BRLHH RG] AT EA K
BERREAARNE] . HAERRER (BVI) AFRd) . FhdT +MeR T RAA RN . BE&ESFRTALA Ra)
AHAREMSIHRIERERAARAE . THFXAEEER (BFR) AFRAE . Fdammis R EDA RS ARERLE
H RG] . FRM T E AR TRAE) . B34 EERBEA FTAKTESHIRANE . HHFEB ARG BITELERAR R
ANE) L TR R R A RN . EEAh O EE . L (F%) BRERARAG) . F E LK RA RN
KRR RERETEDOA NG B BVD A MRNE . 4UT3GE > W ERAARNE . BIRT BA RRLRESH
FRANE) | HUIL AR = Ak 5 B AT FRGUAEANE) o 235 T 3 T IR R AT R AR RN 8] L RN R A FA TR E) L T ik
TIRT XL K E A sE) . Higher Key Management Limited. J~ | = Wi K HAAEHATRNE . T B KRER
HAIend) . BREFRLREA BRG], ELERER. BMNREIA FLANE] . F R R A T3] . # B4R A=A IR
NG WERRE R RS . AT ABIZTERA RG] . THBAE B ARBRA BNE) . F 5L RRTF L%
FAFRANE) . SIBMRAA TR E) . F oA L EAA RG] . 7 E T RKFH R EAE A R E) . 424 BIRIMREAR R
ARG FRRATE AT A RG] . BRT A BT E R AL FEZA 3. Zhejiang Boxin BVI Co Ltd. . #idk
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REREH FARSEERAA RNE) . HAHRART R LR A A PR d) . BT E REFA RE]) . RT KAk
KR EEEARNG . TR R FERATRNE) . BINT AR ERA NG . SHEF T XA T LR E DA R E] .
Gaoyou Construction Investment Development (BVI) Co.,Ltd.. Yi Bright International Limited. W3R %%
FERARNE . =i a8 RIZLFTERA RS . Yunnan Energy Investment Overseas Finance Company Limited. #%JM
ARIEA R AR R DA N8 A R BAT S % &

18R AR IE RIS 3R T Ak 9

SRR RA (RN E) 2 BIEA R BT EER Sk, LEESEARTEH LS T4,

AIRAEAAE L LIRSS PN E) (AT RAR “ANE”) BEFAEA, ANE TARBRAMINARERALALF.
AIREFZ 8. ERLEFHYEEF 5F, TMRITEIEAFE RO ENRAENRIFTREY, ZEE 0 EEERT AR AT
ARABIZLF R, AR Kb 2 FIEA R T E RA AR AT KA P B R 2 KRB AH L, ARATH K ARRE G HZ R
FRATRAARE EXTENGIE, —TARNE) O EF XA GARE TERAAF. ZFFE L. BLIFAY BIFER
AREAR G BAARZT B . MERIUABFETER, EAETIARY RMRITAET A MNAIES. B P S5 RK|E F 6915
A E NAATHR LA, FRRNFEESHNRT DG, MERAFFEZER, L2orstikid. k. Wi HRFFEE
MERAOFEI, SHRFEREAER ARE P E R —/E R, A8 B/ REXRKA R 3 RARBALAT HAETAE,

AIBE T B FA G R RAMOA A BT 6, (12K 8] FARIEL AR TN, IR 40912 & BN R L AT
ATE B, AR E) F RS AE ] ARIRAE P QA6 MR = A 694547 48 3 ) 2540 K 3R 5 AR K 69 EAAEAT A0 R AR AAE AT 3T 4.

AIREPTHEAFTA. B ILAAERUR IR AR 8] T £ A AIRE L B 6P, RIRE TR0 IEA R TAT 045 A
BFRMWNAT T, TERIREAEA BB HERIURSE, ERBNY, AN TLEEHRBEARTH. EILAMENR—5
R R 8] NRIEAIRE P o153 ERIFERATRE. FIB, A8 3t KRE P15 87T £ R4 38 4o b B T 152,
FHHF G ] AT A EL G AT AL

M AE B ATHLE, AIRE T ATT] B 69 & T sk by 3R AT/ AN, S/ EZN T REAE S B EERGTAT. KR
AR TARAE, AEFTHT IR 6 D IRAIFA I A7 P PTAA) R 4R TR °T 48 2 38 T A48 12 498K, AR TALT AR
Ho %S om PT TR 649 = 4R,

KNG B EATR . RHAR AR M E LA LTRARE R B L AR E. KA RO T Em e kRBBELES
AIRE B NAE DR —E T 98 F0/ KR HALE. A8 EA b & LB EIRE T B AT A0 4. And)
R R, AERTTAR IR L 5300 T T 400k 2H0E 5 ARSE F BT LRED R —R TR,

AR AR R E B LA T R AIETH L L. A TR RALR oIS ol 4 W GE AP A PR 8] B R BT 3)
%15 B L A TR AL T AL 34 WA A PN A PR 8] % 4] T AR A RS ENA TR . B RRIAME 52 R AR K
R, OAEERRTEABRAELZR AR (1934 F£E GEAXHHY H 15a-6 FHIZ X AR 1 E2ELEHMIZTH 1| R,

AL % AR A WS RO S E [FE A PR E) (B A ¥ 2% 5 AYES23)FAS4R4t, Abait s 2a1t

A7 % F AR 69 FI AL AR IR A SHEE FREAA TR S) 6945 8 R H KA. AR TR EBIER QM RO R %5 LIE
EREGRAEA L T,

AIRAE A AN S A . AN T AIRERG — A, RAEFA B @R, FRAIRE T 4 PTA AR A B,
ANE) REANE) FABEEAR, AREGETHRE I FIPAERT 77 KEMEEFTH Xag 0. TR A, KFAS
KIAEAT HAUA, RAEFTRATE N 8] A b Al oy KAR . RERAG B, A 8] TARIAEATH R,

#3159

BB AT LT, 3% A A RN 3) 7T A HA AR b 40N 3] PR AT 4 Ak AT R B, T e 1 s AN 8) SR A S 4 TR A
BRBAT LS RS, B, SRA AL G KRB AR F A T8 B/ B AAN R AR T HA R0 AR DL EF A A B K. A Y
4 ARAAA TSI 4R — 15 AR IR.
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Wi 200135 W% 100020
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