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0 ERCEANTIRE, BAIFM 56.00 BT: RAAAGNE EAHARKIEE, M
FE) AT BERI, BERERFLERI;, ALERF SR ERMELK
8 A, FHAE) 69 2023/2024/2025 SF4 W F A 152/179/207 124, 4
A B HIE K 11.0%/17.7%/15.8%, VAEE5F) B2 54 14/17/20 1270, 431F
IR 22.0%/24.0%/20.3%. HEFFCFENTFL, HARM 56.00 BT,
2023/2024/2025 4 PE 4%\ 4 21/17/14 4%,

o RITH, BIKBAGLAILE: 2023H1, 2 E) BUL T1.4 1074, Bl LI K 10.7%;
24 151 1270, Fl3gk 15.8%; 1a8:4F)H 7.6 12T, FlRIEK 21.5%.
135 Tod) BAIE LS RB A H LRI S % EEAIG Ik, E) %
A EAEF I 094 NBHEE 21.17%, S5tk 5] F ) IR
Wk TRFAER TR 0.76 ANF 45 5 7.23%; V384 R E B HIZH 1.0
NBESEE 10.7%, FRBAERARS.

o HFREEHERERE, BHEIRT: RE 2023H1, A8 L£FORFELHER
DA A 6.54CF KA 844K, SRR IEK 24.3%F 15.2%, MAEFE T I
K. N8 TG BT SR T A B B E R H 0 dE E Ak A, 2023H1 EHLE
ZFHPAFNE LELF LB 139107, Rk 124%; F=F#HE4%
FARBIEH 1291070, BHIEK 111.2%, HFE.5 48 &k 80.8%, IEAE
AL 83.8%, FHEA L ERE Lk 47.3%.

o ARMARSFmeEMML, BARARSG: 2023H1, A 8) ZIAL R IE/EIR
SN 12,7 1250, Bl Be T 9.3%, 12 4] F R 3@ n 6.2 A~F 45 £ 38.1%,
133 T8 R AR BURM TARBE L 5, R A2 AR 500 5 BALE
W EHAE K, NAHEL KL ETRSAERAEEZRS” MR EH
FE AR Sk it, ARREAR BN KRR PR EIGK,

o AFRARARAN, RMRZLEMMEE: KE 2023H1, A3 ALANLF
WA 69.0 1270, 4k 2022 HFR T 23.0%, T2d FFmEakf L E A+
T AR IEAE & L S1RIEA 30 107L, B AT E) EFANETFATLFH K
P osbdh, NS ERBEENT S IR EHN, RARAB ARSI B KA L
#E5, T HAIKFIAK 2022 FK3EK 30.9%%E 29.6 1270, {2—HFHF 55
B 95%, BT IES,

o MR TFT: LEFIKRAFAL, KBERETL, HIELEIERRETALY,

EX SUp =T
QHFE 2022A 2023E 2024E 2025E
B LPRN(E T ) 13,687 15,199 17,895 20,719
B P K (%) 26.9 11.0 17.7 15.8
V84 E(F % L) 1,113 1,357 1,683 2,025
) Ha38 K (%) 31.6 22.0 24.0 20.3
ZANE(%) 18.8 19.5 19.6 19.6
VEERE A E R (%) 8.1 8.9 9.4 9.8
ROE(%) 154 16.6 18.0 18.9
ROk (L) 2.01 2.46 3.05 3.66
HRARE (L) 0.50 0.61 0.76 0.92
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o
HEEL

AR, BARBARARG: 2023H1, A& B 714124, BHIEEK 10.7%;
24 15.1 1270, RFHIEK 15.8%; 1FE2FE 7.6 1270, REK 21.5%. F4
T REGE L 5= 5u B A G ) BRI S 4 LT AIG R, b 2oL %
Bl Lb3ghn 0.94 ANE 55 21.17%, & 5tisk 2R R IR Ig K, T 32 % A

ERWTHE0.76 /\E/\ 5 E 7.23%; 3EEFE B ILRA 1.0 4AE 25 E 10.7%,
ERBFGE ARG
B 1. 8] )ad44]8 B 2. A3 gAL4) Rfe)ad 45
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TA R w8, EVEAZFS e AR R &R FAR B w8 NE, SRR R 5 A kAR R

A 3. A8 EEERESHER

BHZREIERE, FHEERT: A ZE 202311, 25 E5 @RS HERNIH

6.5 12F K F2 84 1-F kK, 4B Rl uIEK 24.3%F 15.2%, HAERLF I K, A EH
B I6 IR AL IR T A A B ER A0 AR Bk A, 2023H1 FILE = FH FAFRE

#EOR A 13.9107, Bl K 12.4%; % = 5 # A4 3 F5F 44 1291071,
FlELIZ K 111.2%, H+ F.5 48 3 &tk 80.8%, FFFE A Lk 83.8%, 7 &R vA
L+ E Lk 47.3%.

B 4. 2023H1 2 3) A4 &AM 2R,
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AR BB S M AL, BAEEAIRG: 2023H1, A& ZIAE R IE IR S
AN 1271274, BT 9.3%, {2XF)%E g 6.2 /\E/\5 38.1%, 1%
o8] Ehik i 24 3‘&%&4&&% TR AL %, F) BT 24 R 500 5 BALE b S HAE3E

k. NAKEL K FEEMSP AR AEZRS ARBRE R > SR 5501,
kKA IR G BNARRA BRI K.
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A 5.

EFRARRAAM, B EHEE: & ZE 2023H1, 28 ALBRNLEENHA
69.0 1270, 452022 R T4 23.0%, B8 TFEMERANLREIATT EaR 39452
b SARIES 301270, B RIS ETF I B TAT L S LKF. dsl, 28R E
BB R B oM, RARARAEIRSR B BN ER G, R 5 AR 2022
FRIEK 30.9%F 29.6 1CT, fB—FHH F Ak bk 95%, =3 LS.
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&
F&= Atk B 458 T RAR F9E & Bl EFAART
At 2022A 2023E  2024E  2025E SRR 2022A  2023E  2024E 2025E
Uik 12,133 13,638 15,849 18,354 D2 SN 13,687 15199 17,895 20,719
B 40 44 52 61 & A 11,113 12,235 14,387 16,649
R 5y B R 2,263 1,590 1871 2,166 ESEbC! 2574 2964 3508 4,070
ggi:iki:é& 873 1162 1369 1585  AEHA 2 2 2 2
BB BARATEE R 8,956 10,841 12,557 14,542 %78 3 ) 1,207 1,261 1,378 1,492
FRHE~ 977 997 1,027 1,069 & b A 1,365 1,701 2,128 2,576
FREA L AT LR A 68 68 68 68 W5 5% ) 5 5 5 5
Wb, ) ERIR A 219 261 312 374 H AR H 164 168 181 194
Bk 512 496 479 463 BLAT A A 1513 1,843 2285 2,750
B R L s 12 12 12 12 g 380 461 571 688
PR o 115 110 105 101 #4038 1,133 1,382 1,714 2,063
Wb ) B BGK A& BT R 11 11 11 11 B EF A 20 25 31 37
=& 13,110 14,635 16,876 19,423 92 BB 3] 4 F 1,113 1,357 1,683 2,025
Hsh A 5185 5668 6,616 7,606 EPS (/L) 2.01 2.46 3.05 3.66
R 5 JL AT R 1575 1,112 1,308 1,514
JL At B ) B e AT 3R 1,989 2,447 2877 3,330
Bth fidtk 1429 1,916 2238 2571 @ i E2WMEE
e R A% 80 80 80 80 A 2022A  2023E 2024E 2025E
AT R AR 69 69 69 69 AR KM (%)
AR G 11 11 11 11 TA A K F 26.9 11.0 17.7 15.8
R et 5265 5747 6,696 7,686 ERIT IPEEEE S 30.2 21.8 24.0 20.3
BB PAH AL &A% 7,691 8709 9,971 11,490 VR A1) 3 K 316 22.0 240 203
B 553 553 553 553 & #8871 (%)
% 7137 8155 9,418 10,937 ERIES 18.8 195 19.6 19.6
AR 154 179 210 247 JEREE S kS 8.1 8.9 9.4 9.8
B AR B4 7,845 8,888 10,181 11,737 ROE 154 166 18.0 18.9
R B H AT 13,110 14,635 16,876 19,423 1EAREE S
AERER 45 HF AR T Rt %) 402 393 397 396
Lt 2022A 2023E 2024E 2025E Vi oS 2.3 2.4 2.4 2.4
R P AFALIT AT 5 A 1513 1,843 2285 2,750 #A 1.7 1.9 1.9 1.9
b, BB &I E 80 88 104 125 BRI (R)
R 5 7= Pk 9 8 8 7 R AR 1.1 1.1 1.1 11
BRB /(38 ) 10 -4 -8 -8 JL 3K B 4% B 9.2 9.0 9.0 9.0
BRI/ (3 ) -838 673  -282  -295 HR A (L)
BERHFAERLARE 1,396 2,357 2,295 2,682 HROK A 2.01 2.46 305  3.66
BEEDEERNERE -111 -133 159 -190 Ey ek i 139 15.7 180 208
BAEHFANLAE 278 -339 421 -506 R8s 050 061 076 092
NE%ED) 1,006 1,885 1,715 1,986 A E (42)
et B4 7,691 8956 10,841 12,557 PE 18.0 147 11.9 9.9
A B R A 8,956 10,841 12,557 14,542 PB 2.6 2.3 2.0 1.7
4B SRR Wind, S£IEAZFE AR IR
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HHT IR 75 9

AARATF BAEA LRI T 4R AL E AP T BT IERDATIT, AHBOILSE, B, FkE LK
W AREFUEARE IR T AAGHENE. RAATEH, FH, €5 RREARE b o) LRI ILRILA M LK
A EMEAT RS X a2,

e W O

S i Y bzl S A

R F BRI BT E H IR FN AR B A48 KA A T A AR SO K T 15%

2P BAATLIFR( 55 A BLI GRS ), ke AR5} ) B4R K AE A 7 3 RAEAE SR G A 5% ~ 15% 18]
WFBATAEARE LA B 124 AR e i A5 ] A0 R AE AT 35 R AHEAE SRR 5% ~ %]

A8 A (B AT O AR R AR % | T A ARt F) A £ AR 45 7 35 R ACPE IS O B8 ) T -5%

PEAT HRANELE S RS, R FAFA 8 T HMAERIRLZ G FA, KA 8] @is RETULL R4 E XA
PRATAPRI0EHA LA T RMFH, KA BRE, HERNEEL SR HRAFA
P 32 JLAE S 048 0 K ofe; 97 Z AT ## AR RIUALT Bl AR KAE A T 3 RAME 453

FyvA ZARPRAG A IR AT e A P + Aast AL F) BiE KAE AT H R AT
f%zﬁf;ijzzﬂﬁ%WW% =i Atk A I T R A0 A AE K T 9 R A A 2

IESRiE SE YA

IBE T

A B) A B 04 58 B 1) BATAZ ST LS. B P TTAFK www. xyzq. com. cn 3K 5 s A2 i) & 163 5k 2 S HEFe L RN 5)
FRAEA.

AEMEBABRB S, ENHWE

SLIEE FRIEAA PR E) B/ REA ABEna) it A+ =AA XL JinJiang Road & Bridge Construction Development Co
Ltd. RAZTFFHZEHATRNE . LG FTEARFAEZTAHMRASE . Chouzhou International Investment Ltd. 487 #FTImAE
RABFABenE) . EEEFLZTARNE] . FRIES. T REBEGA RG] FREFY 5358 % R R &A RNE] .
AN EIRE IR T XK EAA RG] . ZRBEEXTERERARNE . EEZEFEAARNG . AMNTIRFTRLTLEE
AATRNE] . B TEFR HFEA RG] TRRALELLRERAAIRNE . TEHE LT LA s, FEME
ik (B3 3 PEA PRE) . China Cinda 2020 I Management Ltd. mRARRATIEMNA FRANE] . AR EIRT 7 b K & & F A PR
g M BZFREATFLENT) . R RERATRNE) . R IEAE 2022 5 — A TRNE) . LR TR ERDA NG . L
PREFARE FARAE . BERFRZFBARATLREL DA FARTEET (RH) ATRAE) . RABIRT L E DA A
2. BEHERRFFRERBNE . BHREEARNS . EMNTGBLREERARNE . 2N EDREZEDHRNE . &
TR LA T ERA NS B R LR ATA B8] . 2B R TATA RG] . _EBEHATHM AT #AN G FIRF
TR TR PR 8] . MM ARAT BT, #FT S EGBR KR AA RS . MR TR ALK ERDA FRFTIENF) . L FHRTR
WA TN I AT & M T 5 ZFTF R L DA FRAE] . N R 5% SGR AR T LR A TR E) . TR RATH N 4T
AR T W SE A FRFTAENE] L M Z IR R R AR PRAE] . IRAHE FRIEFTA PR E) . BN SRR T ERA TR
NG RETIRT LA KA TR E) . Taishan City Investment Co.,Ltd. . #H[FAH#L KL EERARNG . #LT 50
HXE T EARTENE] . RARAT. HFEATHENT. TREMN AR L E AR RS 5B T RIERRAH FEE .
LisdHeab WERA RN FIGEE T LR TR A NS . ONBERETLEEARRAE ., AATERRTIERE
AATRNE) . HH—IRAEA TN . AL BATARFTIENE . BAFTEEEBARNE ., PETRTFLEDA R
oE) L fERFEK R E AR RG] . BT EXERA T =L ETRTARNE . RAEBRAETLRERARRNE] . RET
BAF 2T RAAMNE . BITERHEKREDA RS, BRI (F8) BFA NS RTTE RRATNA FRAE] .
b B EHIERARTAENE] . B A GBYD ARNE] . FPREFETEARNE . FRRKSEFR BV HRAE . FEERFRES
BRARIA TR G . TEERESR (ER) AFRA3E . CICC Hong Kong Finance 2016 MTN Limited. M| @3 KL EER
AN E] . BRREREFHATF L EDA NS RIFEFRA S . Zhejiang Kunpeng (BVI) Company Limited. #u b
WEEAHERRETERAARNG . $REHBRAMRNE . KV AEAFHRIERERARASE . XL (BVI) INTERNATIONAL
DEVELOPMENT LIMITED. #%,9 Wik % BiRIE K LA FRNE) . ELARATHIRANGE) . RAF R A S BRKLBARNE . KA
FRFFEEDABNE] . AT FTAABRNE] . ARFEBAR TSR EZER NG BRELHA RS AT EA TAL
TR ERA RG] . HAERRER (BVL) IS, Fdad F e TERA RS BIEEFRTIEBA RS L
BRESFH R EAATRNE] . LR AAERER (BFR) ARG . FhaRERERRRNE . HIRERLEA R
ANE] L HRN e AT TRANE] | 2830 bR R EA R ASL AR B RG] A SR TR E) LT S SR A AT RN )
AN HER T ERERA RFENE . ExAA 0 RR. Uik (F%) BFRETARNE . EME LA R . REE
B R ER ARG . BT BV AFRnE] . 40D 3068 T L ERATRNE . BIRT EA KTAETIETH RG] .
AT AR A R AR FRGTAEANE) . B TR T AR K R R AR PR E) L AN R H R RG] FRTIRTE
BRI K EAA RS . Higher Key Management Limited. /M Z k3% K E AT ARG . LT B35 I E BA FRAE .
EREREEA RN, FXEARER. BRI H NG . T RRARAIMAH BAE) . 3T LARIERA NG . Wik
FRAZFA T . B T L RIZK ERA RN LR FBA AR A T d) . F BT ZRIRT FLILKA R E] .
RIBREAFRAE . PhZHA T LERAARNE] . PERXAKE EDLRA RN RELBRARERARGA RS, T
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JRPAT T ALARAT IR AT PR E) . R T 7 2 Tk B R A K #38K PR3] . Zhejiang Boxin BVI Co Ltd. . #IALKBA K
AL FE T EAA N E] . HAFAER TR T L EAEAA RS . BITEREXFTARAE .. LGT KAFRE L ETEE
HTRANE) I8 AL E A A TR E] EIN T AT E R A TR E) &R X% KR R E R A R3] . Gaoyou Construction
Investment Development (BVI) Co.,Ltd.. Yi Bright International Limited. W& /IRt ZRIZXERAFRNE . =&
B RAL K E R A IR E) . Yunnan Energy Investment Overseas Finance Company Limited. An/M4%3E#r R &R E K ERH
FRNE) R R FARATIE S K A

1R AR IRE RIS T Ak F 9

SRR RA RN E) 2 BIEA R BT EER SME, LEESEARTEW LS T4,

AIRAEAAE L LIRSS PN E) (AT RAR “ANE”) BEFAEA, ANE TARBRAMINARERALALF.
AREFZ 8. BRLEHBEF 5F, THMRITRIELAFE RO ENRAEMNRFTREY, KAE G EEERTARF AT
ARABZF R, AR Kb 2 FIEAZ T A RA AR AT KA P B R 2 KRB AH L, ARATH K ARRE 2R
FRATRAARE EXTENGIE, —TARNE) O EF XA GARE TERAAF. ZFFE L. BLIFAY BIFER
ARAEAR G BARIZT B 6. MERUABFEER, EETIARY RMRITAET A AMNAIES. B P S5 RK|E F 6915
EAE NHATIR 3045, FRRNEZEEAMIETE . WERAFFTER, LBEE. Tk, i, #LFFTEE
MERGERL., SREBERF A AIREPTE R — DB R, A8 B/ A ABEAR 3 TARIAEAT R TT/E.

RIRAE TR FA ) R IBAIAA T 60, (2 RN 8) RMRGERL E AR TN, L RRAEA 40015 & E AR L AT
ATE B, AR E) F RS AE ] ARIRAE P QA6 MR = A 694547 48 3 ) 2540 K 3 5 AR K 69 AT IR K AR AAEAT T 1E.

AIREPTHE A FTA. B ILAAERUR IR AR 8] T £ A AIRE L B 6P, RIRE T80 IE AR TAR 045, A
BEFRMNAT T, TERIATEAEA B EHERIURSE, ERBNY, AN TLEEHRBEARTH. EILAMENR—3
R R 8] RRIEAIRE P15 ERIFERATRE. FIB, A8 3t ARE PTa13 87T 2 R4 38 4o 6 B T 152,
R F G ] AT A EL G FAT AL

M AE B ATHLE, AIRE T ATT] 69 £ T sk by 33 R AT R AN, S/E G EZ N T REAE S B EERGTT. KR
RS TARAE, AEATH T A D IRAIFAZ I, 4T F AT @3B0 T 46 RN T 48 B 691R1K . 1EFTRIZ A BT 2 2 3
Ho %S om PT TR 649 = 4R,

KNG B EATR . RHAR AR M E LA LTRASRE R B L AR E. KA RO T Em e kRBBELES
AIRE B NAE DR —E T 918 F0/ KR HALE. A8 EA F b & BB G IRE PTA B AT 4769 4. A d)
R FEEIRITT. A TIHITAREARILT W 43017 AR 2 H0E 5 AIRSE F 49 F NRE DR — AT R E.

AR TR AR R E B LR T R AIETHL L. A TR AL oIS Tl 4 b AE AP A PR 8] B KRBT 8)
i R Mt R A SRS T BAL S AR A A A PR/ 8) 2B FAR K R SEI AT R . B R R AME 3 R a9 A KK
R, OAEERRTEABRAELZER AR (1934 F£E GEAXHHD § 15a-6 FHIZX AR 1 E2EZEHMIZTH 1 R,

AL % AR A M RO S E IFE A PR E) (B A ¥ %5 AYES23) T A54a4t, Abait ks 2a1t

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

AR MR AN AT, RN M AR R — A, RAEBA BBET, BRI b4 P AR AR
Ara). RBANAFABBER, ARE OIS H TR KA RGN . LR H LS, JAAD
RIAEATIHA, SOMERTRIL AN 3] BAR B A5 X . KA A, R3] TR AT 3 AT
45 % 9

JEEAETT LT, 2 E AN TR E) T A A4 A AIRE P IR BN ) FT AATOYIES K T AT R Sy, 7T 48 43X 26\ 5] 4R A3 3, S B4R At
BFABAT IS MRS, B b, ZFH L 5 R L R AN A T3] B/ REA XA R T e A ARRE I E B EA R TR, BEEED

5 ARIRAE AN A L R A 70— 12 BRI .

3% b iE FAFS
x+ & 3 %
Hodk: EEH AT R KRAPILI6F L WIS K ELSE Woht: JLFE T A REE T KA T 65 SKREI2E01-084 7T
BR%%: 200135 BR % 100020
dR46: research@xyzq. com. cn WR46: research@ixyzq. com. cn
x I F B GHERRR)
Hodk: Y| TAGE X L KILS0015 Rk EIT2 BS54k Hoik: ABBEEE P 1995 LIRS 93244
BR4: 518035 EA: (852) 35095929
#f48: research@xyzq. com. cn HEAR: irlxyzq. com. hk
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