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%j-k B }E INDUSTRIAL SECURITIES

FHALGATAA, BN SR A

B 4#R4: 12.00 34 2023 55 08 f 22

AH: 837 B
BERL
ﬁﬁﬁ%@= 43% ® \3) 2023H1 AR 2023HI1 A\ 3 F AN 71.63 A, Rk
232%; FLIVEESAE 7.26 LA, RHIEK 392%, RAALTM;
V2 AAEE N 10.1%, R 1.1 AG 5 FHERIKE 5.5 540, &k
BFEH 249%, Wk EFEFHAALE.

Zf&% 2023.0821 0 RETFTHLEEBARIRAUARZEFBELFBRE LR, A3)LARK
— £: 2023H1, N&)LEAEAEY 16.0%, BREHA 09 4ME 54 LFiHl
w80 837 B LA ERILRA 1.6 NEAEE 147%, EBRNAMKSOAK.
BRA (TR 329 AN T REM B IBEF G LY BEREER S AALE IR A B
EFE (i) 292 ®IEK, EAREE AT RSO LEIRMEIRSFEKATHRRLRA 2.1 4NF
BRE (LA 3937 B E 99%, taNEAETHREILEA 25408 55 % 18.2%.
BE (k) 10325 ©® WHBRESLRXHIEELS: HE 2023H1, A AEEHHRN 3.631C-F K,
BRAR S CBA) 120 32022 F ARG K 13.4%, ¥ 37.8%K AP =7, 4 2022 F K3 5.0
TR Wind, SOlEAzE BATAT AL NG oo, 2023H1, A S ERNTHie RS HERHA 5818 T-FA, RBIHIFEK
40.7%, R IE(ES B 633%, BIARA 23 AT 5, SMekShmES
8 LR IR T s F ERAR T B AT A K. B AL A A R HUF T A

AKBEFARATRR A .

o AL, NMICHRIAME: A E 2023H], NI AFAELH 42.651LEL, &
2022 5 Kok & 9.1%, &-F AR A WHRILKH 29.3 LB, 32022
FEE K 291%, TE2RLEALEK, HF 85%H—FUNKH MLk
AR BB 6.0%, MIKIKZK Mg R T,

o MW IAL HALFEERM: 2023HI1 N 8) L ILIEAE PRI 12.06 125
IR R A, FHIE K 393% HFHEEIALRSZIEAN 3T LEL, RIEK
116.8%, %R “#MW 142" BLEAhLEGARNREGLELZR. 445

-y PRI R IFACTALIR 5 Ak 538 0 VA R IR 6 AL 3 B 8 & 5F ) A m e,

-4 o M “EN WL, RN 12.0 B4 KA ANEIRSHM, shee ) ig,
WP EEF M, ARBIFRARERSA, ELHF L RPE, AEESL
N “+wWAERT AR B AR, T 2023/2024/2025 F )2 B 4 FE 5 A A
17.41/22.55/28 28 1L, o H B He3g K 36.7%/29.6%/25.4%. #H4F “E N
SAC: 50190518010002 A, BAEMA 12.0 B4, *HA 2023/2024 5 PE % 23/17 4%,

o RAMew: LFYIRAAIA, KOBMERBRII, AL F 6 R ABIAN.

songjian@xyzq.com.cn
SFC: BMV912

P&

sunzhonglian@xyzq.com.cn EX N TP

SA?: 80190521?80001‘ 2R 2022A 2023E 2024E 2025E

iR R I A AR R F LN (E FHA) 12,689 16,380 21,656 27,530

A F %\y‘;“ié i /‘\é?‘i%’% B e K (%) 34.4 29.1 32.2 27.1

}'&F/\ T EBERFLEEY aE A AR (BT HEL) 1,273 1,741 2,255 2,828

& F He38 (%) 29.4 36.7 29.6 25.4
LA H (%) 15.9 16.1 15.8 15.7
J3 &% A1 £ (%) 10.0 10.6 10.4 10.3
ROE(%) 38.5 412 40.1 38.2
B Rl 5 (GB4h) 38.7 53.0 68.6 86.0
B E GBAv) 12.0 15.9 20.6 25.8

Rk NS, SRR GG ekt IR A
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o

A EL

28] 2023H1 b LAZFRAR: 2023H1 2 8) FIALN 71.63 1254, Rl K 23.2%;

FIVFEA A 726 1LHEA, FHIEK 39.2%, RAARTAH; R E44EE
#10.1%, BERighe 1.1 AN 5 FHERIKE 5.5 B4, REEHR 249%, Kk
ERFARAE,
B 1. 28 FHA 2. NGB F A
14000 B HHT 12689 1400 1 §AHEHA 1273
12000 | 1200 |
10000 9442 oo 1000 o5+
\(0\{/1?31 39'?_/n
L I qoi”
8000 £5rs 7.163 800 700
6000 5466 5814 600 | 338
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0 0
2019A 2020A 2021A 2022A 2022H1  2023H1 2019A 2020A 2021A 2022A 2022H1  2023HI
TA R NS, XLVERLEFEL&FRILER TARR: NS, XVEAZFEHERARIEER
B3 NAHFREKFR B4, NIHFEELARERFEFHF
A % 250 o
4 r 32.§7 BA s 007 3098 7 35.00 " 200 s
27 - ] 14000 = 15.9 i 16.0
10 f { 25.00 150 e
8 1 20.00 08 1027 10.4 10.0 os 10.1
6 { 15.00 100 = B =
4 { 10.00 5
2 { s.00
0 0.00 o 2019A 2020A 2021A 2022A 2022H1 2023H1
2018A  2019A  2020A  2021A  2022A  2022H1 2023HI e ehe = = =
— R Y &P uA EE (Fiy) GALMNE e
TH R NENE, SLERZFELERTR LR TARR: NEaE, XMEABFEERMRIEER

Rh T EEEF RHRAVABAEPIBEL F Bk KR,
B 3 0.9 A5 448
EERWRA 1.6 4G 0 5E 147%, T EBRNE Ky LB, RALANF

2023H1, 2\ 38)426LAFE A 16.0%,

PCERXE T ES
ﬁ?%k“ﬁ%ﬂ
%H

RIBNE G X Zvh: B EREERS BALE IR S0 N Bk g K, %%*l%&}}_\
B R SHMAE P IR SN TR B L2 2.1 NG 55 % 9.9%, 485 £4]H

AL B LR 2.5 A8 95 £ 18.2%.
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B 5. 2023H1 2 ) N &4

B 6. 2023H1 28 LA H L4

_%
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RHLEE mEpRE mEEPHE REARE RHLEE WESHE WEEAHE CHELRSE
THRR: N, XLEALFE5 &8I RIZEM THRR: NENE, LVEEALFELBEIF IR

7. DA FHFLEEER

Wigie B K HIEELS: AR ZE 2023H1, N3 AS@RAY 3.63 12-F 4, % 2022
FARIEK 13.4%, LT 378%kAMmiF=TJ, %2022 F K 50 NG 455,
2023H1, N3 FATFTHiekb @ik 5818 Z-FK, RILEK 40.7%, ¥ IE{E
T B 63.3%, Bl 23 AT ok, sMelbARmET, BT RS 5 RAR
FEBTHRE, HFIMHERSFRBT T AAREEDNKREFARAFRAA .

8. A8 &E | ARRRH R
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| P iig: P A PRSI ER w5

TH AR A

B9, NI S

o

Sy

A

’

LV E ARG F 5 e RAT R IR FHRR: NEALE, SLLEALTELMNTIZEE

¥\ AR B 10, S IH6E L & R R

LEE

82.59

,DD = 00
| 58.09 “( 58.18 <o
I 4135 2022H1 B 2023H1
| 2837 I ‘
J 7 » o .

10
0
2020A 2021A 2022A 2022H1 2023H1
RSN E L2 B AR i P LER mi 0 E5
TH R NENE, SLERBFEERAFR LR TARR: NEaE, SMEABFEERMRIEER

RAXKD, NI E: R E 2023HI, A3 AFAAEN 42.65 LKL, 32022
F R TE 9.1%, AFRSMBARLL: K HRIKEKHN 293 2H L, #2022 5F K%
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¥ 29.1%, T Z2RALEABEK, HTF 85%H —F LA KT H ALK A IR BAA L
R 6.0%, NACKKEMEEAL L,

B 1. NIHFRAERALF N B 12, A& Z 2023H1 28 % & S K KES 44
5000 1 BEBL 4.691
4500 F 4,283 4,265
4000 [ 3,706
3500 |
3000 T 5 406
2500 [
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1500
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500 |
0
2020A 2021A 2022A 2023H1 AW M—FZAH mEEFoAH n—EiFE mEEMLL
WA KRR NSNS, XLERBFEe&F R IRER TARR: NENE, SLLIAZRFELRITIZEN

“HH AL AL SEAM: 2023H1 3] FILIEAE P I AEILN 12.06 12T,

Bl o8 K 39.3%; b B TALPR £ LI 377 LA L, Frigk 116.8%, %
ZF “HBHIAL BRERANEEGARRENLERE. BEHRARGNIA
JR 4k 4238 VA BE S TALH B B & 5F Bl A Ao,

B EN FL, BAEM 12080 KM ANINRSFHA, shef )i, 4@
BERKERN, ALBIPRATBIRA, BMELF R EE, ALZEFLLAL “+
WA AKX B AR, T 2023/2024/2025 )3 B4 A0 55 A 17.41/22.55/28.28 12
B, SR FIIE K 36.7%/29.6%/25.4%, A CFENT L, BAEM 12.0 HE T,
2t 5 2023/2024 5 PE % 23/17 4%,

R&RT: LFY RKITRIM, KBERKRRR, AL 516 R RIAH.
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A&

Lol k) &8 BT HBA A8 A A3 H T HA

SFE 2022A  2023E  2024E  2025E SHFAE 2022A  2023E  2024E  2025E

VI 9,527 11,136 13,352 16,037 F I 12,689 16,380 21,656 27,530

il ey 4,691 5707 7,134 8,996 B AR A 10,669 13,745 18,224 23,200

B R HAT 965 965 965 965 tes 186 186 206 234

Rk 2k 2,900 3,454 4203 4,985 EEFA 466 475 606 771

BB 971 1,011 1,051 1,091 F LA 1,741 2346 3,032 3,793

R T 594 580 570 563 5% R 14 7 7 7

Y. T B REA 114 100 90 83 B b ABE S LA 02 0.2 0.2 0.2

PRk 115 115 115 115 AT B A 1,678 2,289 2,965 3,719

B4k 209 209 209 209 P 4% 398 538 697 874

& AAK = 83 83 83 83 HE BA 1,281 1,751 2269 2,845

H AR~ 26 26 26 26 T EB AR E 8 11 14 17

i 38 LR K~ 47 47 47 47 J2 &4 A 1,273 1,741 2255 2,828

¥ = 4t 10,121 11,716 13,922 16,600 EPS (#%1) 0.39 0.53 0.69 0.86

A Ak 6,357 6,723 7,336 8,018

AE A Ax 54 54 54 54 ERM IR

AT KA 4359 4725 5339 6,020 A 2022A  2023E  2024E  2025E

FAT AR 248 248 248 248 B K AHE(%)

HOKR R e 1,628 1,628 1,628 1,628 RS SN 34.4 29.1 32.2 27.1

AT AT 68 68 68 68 AL R E 27.9 355 296 254

ek 30 A 102 102 102 102 34 AR g KR 29.4 36.7 29.6 25.4

AL /A 85 85 85 85

i 2 P AR AL AR 17 17 17 17 BAE A (%)

fdr At 6,458 6,824 7438 8,120 EFIES 15.9 16.1 15.8 15.7

B A 3 3 3 3 DER= SRS 10.0 10.6 10.4 10.3

1 % 3,608 4,826 6,405 8,385 ROE 38.5 412 40.1 38.2

D3 &Y 81 52 62 76 93

B AR S A 3,663 4,892 6,484 8,481 L &

R ARk BAR B A 10,121 11,716 13,922 16,600 = R E(%) 63.8 58.2 53.4 48.9
AA LR 1.5 1.7 1.8 2.0

ALREBA LN W A E 1.3 1.5 1.7 1.9

SFE 2022A  2023E  2024E  2025E

HATH| 1,678 2,289 2,965 3,719 T A (R)

I8 Fe e 44 37 34 30 27 TR E 1.3 1.4 1.6 1.7

W %% R 14 0 0 0 AR 2B 4 F 5.9 6.1 6.3 6.5

A AN -74 0 0 0 JEAT 3K B 4% 7.0 7.3 7.3 73

Rk 2k 886  -554 749 783

AT K2 805 366 614 682 HERTHCERL)

PR AT 3 398 -538 697  -874 AR A 0.39 0.53 0.69 0.86

ZEEANFEALRE 1,224 1,558 2,123 2,731 3 & 1.10 1.47 1.95 2.55

BRENFLAEAE 74 20 -20 220 5 AL 8 0.12 0.16 0.21 0.26

BTENFEALRE -394 -522 -676 -848

W% T 904 1,015 1,427 1,863 R R (1)

A0 A0 4R 3298 4,691 5707 7,134 PE 22 16 12 10

BATEE R RINA 4,691 5707 7,134 8,996 PB 7.6 5.7 43 3.3

HIERR: Wind, HLERZFH5LMRIEE
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2R B A

AANEA b BEF L 2R FHEFRBL F AL T BRAHERONITF, AHRBARLEE, i, FRHE LK
R AR AW AFABRT KA LAE, AATREE, TR, LERARARE T HARESZT LR E R LXK
[l BEAT I KX 494142,

BRI FARLA

BEAROGFRIFA £5) R #A

TR AL BT R A FEA A% FI AR %8 5 4 R AR K 08 X T 15%

B 1T LA (5 A A SR IF) H A% FI AR %18 55 ) RABEAS SR 08 5% ~ 15%2 1]
FARRABREAFARAAN | ik A% FL AR %G8 55 ) KA SR 0 5% ~ 5% 1]
AGRA (BT LaH) mRmax [T B A at ) A8 G K 9 K ACPEAS BR80T 5%

AT R A RO Rk, L EAA WA Rk R B H, KA A3 @l ik UL R E KT
PORAT A R30048 B Ao AR BT, Sk e RB, S AN LS b AHNGITIEA
PR 3% A ACAESOR B A At A7 Z AT H#H A%t AT B £AE R T 9 KA PR &

BASIASA R FRTAARL | | b AR I 5 B AR KA 5 9 R A S

HEA AR, RETHAIEES00 A T A3 ALES T R AR A K KA A

Wik AL OB R,

2 &8 E

AN 8 el LB A BATE B WEX S, FPTAEF www.xyzg.com.cn AKX H G142 A &4 5 30 s HEA X
S H R L.

HEMERERE FXAARE

SEAE B FRAEFA IR 8) B/ R AL A KB &) it -+ =ANA A 5 Jinjiang Road & Bridge Construction Development Co Ltd.
RARZTTH S RARNE ., X5 F BA K AEEHA MRS, Chouzhou International Investment Ltd. 48 JF #7 3% & &3 A 1R
N8, ENEFABEABRNE, FRIER. PREKEGARNE, FREFMSEE % RTH LA RN, LM ERE
WFHEZETEAARNE, ZREBERTEREDARNE, EZHTEBARMNE, #MNTIRFTRTZREDA RS,
do RTEFH HI KA RNE), ERKAF LR EERA NG, DB T~ EEZREARNE, FEEAFERERA
&2 8], China Cinda 2020 | Management Ltd. mRARBAT AN AT FRAN 8] . AR IR T = b KR BA RN 8], M2 FH R
FRENS), AR RA RN R 2022 F £ A RAS], ERBETAERERDA RN, ERBTEREFA
FRE), BERFEFHATRAREERLBA T ARTZE(EEARNSE, AAMZERT LEEARRNE. HEEDH K>
GEARNE, HLEFRABAG, BMNTFTGERARENARNE, AMESHRIEREDARNE, BT FRTLRAETE
BARANE), @FEHLRAFARNE, FRZEFKTATARNE, EHETHMN ST, AN B FTHRFTFTREEARASE,
HMBATRB 4T, # BB BRTEBAARNE), FHMRTRTERE B A RIAENE) A TR AN A TR S AL 4T
SMTRELFFRERARNE, HAMZ X BRBFRTAREAARNE, ZHFRTHMNT. HRRERLERA R
FAEAN 8] MM BT KRR EA TR 8], FRRH B FRBUEA TR 8], B ERERIE R AA RN S, F2TRT LK
A R 8. Taishan City Investment Co.,Ltd.. & e fafl K L& ERA RAE]., LT SAERATEAARNE., RE
BAT. ATRRATRE ST, TREHM KRB F LERARRNE, FEFTRERALARNE, LT a0 LERAMR
NGB RS F LB ARNE, WIERETAREAAMRNS, FTEARTERERARNE. KR
ARG RBRERATAHRIALNE, LRATERZEFEARNE, FATRTALAEAARNE, EELEAEREDA
RAE), AT EXEREFEERAARANS, AAEEAE AR T RREATRNE. AETER T LT EAH RN,
AITENAERERARNE, B4R (F45) BEAMRMNE ., RITEFRTRDA RS, F E B RA RITEN S,
Ba& T ABVOARANE, YRETZEZAMRNE., FTRRXEGEFBVIATRANE, ¥EEFE&RGARANE, &8 EFEd®
(B Fr) A MRS, CICCHong Kong Finance 2016 MTN Limited, &M 3BT AR E AR RN G, & RRKEFHAT
RERAAMRNE., RRERA RN, Zhejiang Kunpeng (BVI) Company Limited. M L3k K B A # A& % & B A FRA 8.
$RZBERATRNE ., R AFRTERE DA RS, XL (BVI) INTERNATIONAL DEVELOPMENT LIMITED. £ & 7 3% 4 #
EREERABANE, FARTABRANE, AAMFELSERTARAABRAS, ERAFETALEAAMRNE, £AFT A
AIRANE, MPEBATABETEEAMRNE., BREZHAMRNE., AR TEATAZEHEREDAMRNE, LeerkEF
(BVI) AN, FaTFUHERTEBAARNE, FEREFRTHBABRNE, THERMEHHEIERERARNE, L
HEAAERER (AR ARNE, FohREREDHABRNSE . HREFLRARNE ., M EAARNE, 8%
FTEEREBATARTEZEAMRASG, FEFBIBTARNE ., AN LS ERARNE, THEFRTIRE DA RN
8, AEAEvER. LE (FF) BFRETARAS, FMELLRARNE, RFRESHRXFZZETEDARNE, &
HEROFBVNA A8, AITRGE S LR AA RN, FRT BA T AT EEA MRN8, BT R L& BA RITAEN
8. B R AR R RAT £ AA TR S, AN RBEA RS, F AT R AT R A R 8. Higher Key
Management Limited. J~ 1 w3 A2 A RN S, HFLT BB EAARNE. BREFLRA RN, 2 REARF
B, MR A RS HRRXRUDA RS, HRERELA RS, Wik ERRTA RN, BHEF LR
REBARNE, TR EDEARDARNE], FHFHEXRF LT AMRNE, RBRAUARNE. Fh S~
LERAHMRNE, PEFXHTERDLRA RN G, A EFRTRBEARBDA RN E) . FRRA T RARAT A A TR 8]

T 55 W5 P TR IF S )5 IR A B 5 R F B 75
-6 -



INDUSTRIAL SECURITIES

_‘L »,
5 91 B RIE A GRA) @ >k 75

FATHBILLRERFREZA RS, Zhejiang Boxin BVI Co Ltd.. #AtsA BA F AR TEETE DA RN, A
AT A K REARRNE. AITEFRETARNE . RGT RKAIFRK * 2T ERA RN I FETEAA RN
8. BMTFTAATEAR RN, HURTFEEETALEEBH KNS, Gaoyou Construction Investment Development  (BVI)
Co.,Ltd.. YiBright International Limited. Iz w72 ZBE T EAARANE . =dH A RBRRTEHAMBRAE. Yunnan Energy
Investment Overseas Finance Company Limited. M &KEH X ERFZTEDAH RN AR TRT LS X Z,

1 A KB IR G R e AR T B4 B BA

X VRGNS G T BiERA R EERER A, TEEERLT EGLH T4,

AARE AL L AR R Iy A PR E) (AT RAR A7) EPER, AAINARBMRANME KRERMLAEF.
ABEFTHE L, ELFABEEL AL, THRITEIERE O LN RN EHFREY, BTHaEEERT AL AH
AR TR, AHTH X5 FEABRTKE RE 2B EARTREAN B ER D EREDA LK, HTH X RIEL9HE R
THRMIRKEAARRE EXTENIE, —WRAARNIQEP AFGRREZERRS £, ZFE L. TRLFAZLER KR
AREARGERRT B 6. MHFRAABRBRE K, AETEHED RN EIPEITAGIARE ., BP A S KRE P43
BAE LR, FARNEESANRTAY. MFERAFHZER LBHEEE Fk MH. KFFas
MERAEFRL, STRBRE R KIBEITERN—E R, KNSR/ B EEA R ) FARIAEAT R ETAE.

AAREFT BT RBRABOAA R T R4, RN TRERL AAERTEE, CIRREN CSNE S ERRAREHE
TE R, KNS F AT R ARIREPT @8- 694 = £ 69447 B4 R K R 5 HAn X 69 L ARAEATIR K ARARALAT AL,

ABEPT R, T RLAREMNLR B AN ST A ABE S B A8, KRS P40 E R RBTARH 0. IR
BRMANTHTH, TRAAREAEN B EGLRIRE: ARREEH, ANITAESARERETH. ERLAEMNR—K
HIRES RN 8 AR KRS PT213 B R ARIRS. AN, KA AREFTS2 BT AT K B8 e 09 A TR 52,
BRE NG B 47 EE40 56 23 K45 K.

RAEZ ATHL8A, ARSFHII AN LT La B RATARN. SO LGLAATREAEN BB QRHAT. KIMNR
ARFEHIPRAE, AETH AT ODIRAFAER. S F AR IRFAR T 2K T A0 5 o9k, ETRENELTRAESHF
% vl BT RN 69 = 3R

ANGOHEAR. RHARUREE LAETRARFERRBEAFAE RARAG T FER LA B ELEY
AIREERARE DR —HNT R F/ AR H IS, AN GEH R ELIE NG RE T A B 7 2H L5, KAF
R FEEIRIT. AFRITUARE T LEFTTRBEIME 5 ARSE FOE L REBR—E AT L L.

RIS AR AT B & B L T BT AE, EH . T2 B4 RS i % 1 R A A TR 8] A XIR T 8)
Fif R G A SR LR T BUAE S AR KRR A PR 8) % k) T g R R EANETHE . B R R F 4 R IR AR K
BR, LEERRT£EREEAR (1934 F£E (EAR ) % 1526 P2 X AR (22 £BAMMABEE] %31,

AL ABER AU ROLEETRERA BN (FBEL AT R % T AYES2)F ARG, FENEFEEHE
TR F AL A F ABEBRE AL EEFRERAA RN GEERIHREA., AREHFEFBEILARBHKRRB LT ORE
AREEROEH LS.

AARE A KA ST . AN RBRERG —A A, RIEFHPHEEF, &0 AREFHHTH M H IR B
ANE., ABANIFA BB, KAIRE QLTI IF VAT 7 XA EALTH X9 B 0. LPHRaH %, RFBAS
KT AN, RAEATRIT AN A e 5 XAE A . ABRRAHE, KOS RRETH BT,

Al % 9

Bk AT AU, 3234 KR A RN 8) T A A A AJR% P AR AN ) FF K AT A0 IE K K T A AT R D, 7T 58 2\ 5 R 4% 5 4 BUR L
BRI SIS, B, T AR % A5 2] AR R A A 8 RIS R AR T A A ¥ v ARSI A B AR AR, HEEKY
A5 AR AL HF Sk E 89— 13 Bk AR,

3% b 4 AT K

L % & T

Hohb: b BH AR B R KAPHE365 % il KA K15 bk AR K E KA T 65 SKXM32E01-08% 4
¥R 4%: 200135 ¥R 4%: 100020

¥R research@xyzqg.com.cn ¥R research@xyzqg.com.cn

x & % (Gt E k)

Hhk: YT AEE K 2K H5001 5 Ak b IRT2E 524 Hopk: ABEIE T 1995 LIRM S 93280 5

R %: 518035 H A (852) 35095929

¥R 4 research@xyzg.com.cn ¥R 4 ir@xyzg.com.hk
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