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INDUSTRIAL SECURITIES

BB (P

01117.HK IR 24k ®)

i& 2 S - ~ by 74 -
) SRk BIEK, BEEHETE
2023 5 08 A 31 H
BREE
k2 S . _ N 3 )
e o050 @ FkFmkiEshEMIER. 2023 S HI, A8 FIKRA 66.3 12T, Rl
W GE) 0.75 K 17.8%, & FIH-593pcts. HF BB R LI K 3.8%F 50.4 12
IR () 792 s B FARBNFI G K 105.3%F 15.9 1270, 7k 54k @444
Bl (R 59.4 Ho. #&FFE. MM TLBRAFFHFLS, L PHAEHLS
BhE (o) 136 BRI K 42.8%E 111124, B FE L FHN 48107,
BRP (f27) 2009 @ FEEARMERST. 2023 - HI, 8 LA REA 41.9 Tk, RIILIEK 9.4%,
AR (L) 1.4 H b mILF &b 48.8%, FlH-2.5pcts, FLFEF EE 51.2%, Rk

HERAR: Wi, SRR +2.5pcts. 2023 HI, 28] F sk mALFF 3 FA0 = F 4 12.6 vk, Rl

¥ 2.4%, & TFATRAREAKF. BEHA, NE) LT L 1249 Fek,

Y 2
HA X R4 F) b3 & 8.4%.

(L = BAlA &, B ALY

K 20230404 o LAEARE, FESAIRTE. 2023 F Hl, 28 RAHD-FHENH 4.09
(FL2 38 = B Z, KA T, BT 4.4%, RAGEASEH 1233 ek, [ HIEhn 8.6%.
AR 20220824 2023 4 H1, & FRAGFHENTHRFR L, 28 RAH L5255
KN B A)E A 35, TR F-3.9pcts £ 28.3%. 8] F kb %2 A FE bb-5.8pcts £ 5.9%; /A 8] HAR
I S o7 >
§g§§04$ AR AR A ZAF ) Po-6.5pcts £ 22.9%. 2023 4 H1, /5] )3 8:44] 38 F] 1ok, ) 58.8%
% 2.11¢7t, JA#EEFIEE Hb-5.8pcts £ 3.2%.
A b R 4238 3 A - Ja i AR P V-5 8pets £ 3.2%
|, ey AR EED O FHEBL RAMTATFIARAL 2023/2024/2025 FE A 169.1/222.4/282.1
20210824 _ .
1270, Rl F1+37.6%/+31.5%/+26.8%; VAE341iE 4 13.0/20.2/29.4 12
- T, BIH AIH131.7%/+55.4%/+45.3%. 4 “HEH" iFA, BAFA 0.81
HARR 50, R 2023 5 4.5 42 PE.
AR o MR T: ozt P, RIREREF, BEFRALTLY, B
k1% WA BTN, FREE IR
zhangboyjs@xyzq.com.cn
SFC:BMM189
SAC: S0190519060002
bt EX 3 P EELi
zhangyue20@xyzq.com.cn
SAC: S0190522080006 i, & 2022A 2023E 2024E 2025E
Eir e B IE AR 2 Ak N (127T) 123.0 169.1 2224 282.1
ﬁ?%\ﬁgé‘;\_ﬁ /ﬁ\é@ ‘)iﬂﬁ{f%f}fj% Rl redg & 73.7% 37.6% 31.5% 26.8%
A, RT A TEINE S W5 0 7E VaE4 A (1L L) 5.6 13.0 20.2 29.4
il Rl redg & -44.8% 131.7% 55.4% 45.3%
EFES 26.6% 25.3% 25.4% 26.1%
VaER A R 4.6% 7.7% 9.1% 10.4%
HRolk £ (7T) 0.07 0.16 0.26 0.37

FB: WIND, %bif 52255 4 akaf 7 e 422
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REIEL
A 1. AR J 2R R iR A 2. ARG )3805 ) E AR ik
150 80 12 ¢ 47, % - 200
60 10 100
100 8
40 6 0
>0 20 4 -100
2
0 0 0 -200
2019A 2020A 2021A 2022A 2023H1 2019A 2020A 2021A 2022A 2023H1
N ——F kiR () ) A e—] LG ()
FARIR: G A%, SAEA GG L RHR KA FARR: A A%, SRR 5 AR
A 3. AR L F R4 ERAF ik B 4. AR FF BRIP4 NAR G E
120 4771, % - 50 4500 7, /e, %- 10
100 4400 |
80 40 4300 | 15
60 30 4200 1o
20 4100
40 4000 | ] s
20 10 3900 |
0 0 3800 -10

2019A 2020A 2021A 2022A 2023H1

2019A 2020A 2021A 2022A 2023H1

5 AR B ——F iRk () ] T3 —E kg (A 4)
TR IR: NE g, SEiEAZIFS AR IREE AR NE) s, SEAIERLZTE AR R R AR
B 5. AR LILF kR B 6. AR RILFFIEZRF gk
100% 13 [ uh % 4 10
80% | 12

0, L
60% 1
40% |

10
20% |
9
0% 2019A 2020A 2021A 2022A 2023H1
2019A 2020A 2021A 2022A 2023H1 PN .
T Y TS Py Ak R G AL e— ik (A d)
KA R NG, SEEAZIRS 4R R EIE TA R NE) N, SR AR H S A RREE R R R

FREDL BNV IARA AL 2023/2024/2025 420K H 169.1/222.4/282.1 1274,
) B A1 4+37.6%/+31.5%/426.8%; VAE4%F)E A 13.0/20.2/29.4 12T, R 45|
+131.7%/+55.4%/+45.3%. 43 “HGH 17K, BAFM 0.81 BT, A 2023 4 4.5

1& PE.
ReRT: P, RURETET, FHEHRALTY, RBN~ETRA

T, FAERR.
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& FA5 AR AT
2R 2022A 2023E 2024E 2025E
XX TN 122.95 169.14 222.41 282.08
458 RA 119.16 151.39 190.81 233.50
X 32.67 4276 56.60 73.59
AR BT & 3.70 4.74 6.01 7.33
ATHIF & 7.30 9.64 12.45 15.51
v N 3]

2B IRE A 015 025 026 0.26
n

H Al 2.02 2.63 3.11 3.06
A B A5 8 3.77 3.69 5.07 6.67
b3

Bk R A (M

ST £ ) AAA 9.75 17.08 24.54 34.02
3% A

BRI AR 3.80 351 3.46 3.41
Mot BT 358 ) 5.95 13.57 21.08 30.62
BRAF AL 0.15 0.34 0.52 0.76
. Fabu 5.80 13.23 20.55 29.86
VMR A 0.18 0.20 0.31 0.45
Va4 #) 5.62 13.03 20.25 29.41
EPS(/L) 0.07 0.16 0.26 0.37
EE2MEFHE

2B 2022A 2023E 2024E 2025E
Ak

RN O 73.7% 37.6% 31.5% 26.8%
HA)E Lk % -43.8% 128.0% 55.4% 45.3%
gﬁ’? PIRER s 1317%  554%  453%
BRI

ERIES 26.6% 25.3% 25.4% 26.1%
=S NE 7.9% 10.1% 11.0% 12.1%
Va4 )8 & 4.6% 7.7% 9.1% 10.4%
ROE 5.1% 11.1% 15.6% 19.8%
AT A

F = RARE 59.6% 60.3% 58.5% 56.1%
A E 0.94 0.91 0.94 1.01
i 0.54 0.56 0.49 0.44
E R (K)

KR 0.47 0.56 0.67 0.79
7R FH

HFRKE (L) 0.07 0.16 0.26 0.37
AT (L) 1.43 1.55 1.74 2.02
AR (12)

PE 9.6 42 2.7 1.8
PB 0.5 0.4 0.4 0.3

W &
7= Rk Fpa AR P ACA
2t E 2022A 2023E 2024E 2025E
ik 79.27 92.66 98.78 111.98
A BARAT LA 21.26 21.39 459 -9.35
KA 5 Mg R A
R, 21.84 33.83 44.48 56.42
pX0s 33.79 35.35 47.61 62.81
R AT RAT S5 A
BARRATARAT 1.87 1.87 1.87 1.87
%};
H bR~ 0.22 0.22 0.22 0.22
FEARSE = 208.94 225.41 242.94 262.78
§ ‘ oK
Zk’ FEAR 503 55.89 54.77 53.68
EX Y Vi 106.31 120.17 135.84 153.55
CIRATARAT A3 0 0 0 0
1 A E 1257 14.83 17.06 19.62
R 24.07 24.07 24.07 24.07
e PAE AR
A A B XN 89 AL 1.06 1.06 1.06 1.06
AT A
BB A H 459 5.59 6.17 6.62
B i 331 3.80 3.98 4.19
N i 288.21 318.06 341.72 374.76
R R 84.68 101.81 105.44 110.98
42 At 48.31 57.31 52.31 47.31
AT Z 9 B H A
. 32.89 40.98 48.95 59.56
JFLAT R K
H AR 3.32 3.35 4.02 3.95
R 87.10 89.85 94.38 99.37
KA 37.52 41.02 4252 44.02
HbAER T~ 49.57 48.83 51.86 55.35
R ot 171.78 191.66 199.82 210.36
B 6.76 6.76 6.76 6.76
Py BN BAE 105.88 115.66 130.84 152.90
AN B BAH AL
112.64 122.41 137.60 159.66
EARB
AR 3.79 3.99 4.30 475
P A A AR 116.43 126.40 141.90 164.40
AR B A 288.21 318.06 341.72 374.76
AERETR i AR T
2 FE 2022A 2023E 2024E 2025E
7Bt
Z = &3 AR 15.77 21.93 20.95 29.97
ERE
BREFHETER
-39.91 -25.91 -28.62 -31.67
A 39.9 5.9 8.6 31.6
P E AN
25.88 3.83 -9.13 -12.24
ERE
NE#ED) 1.87 451 -16.80 -13.94
A4 B iR 17.38 19.24 23.75 6.95
A6 A AR 19.24 23.75 6.95 -6.99
FAERIR: Wind, SLAbIERLZIFE AR R IE 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 .

(oS W R

BRI LATA %4 L 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

W E

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.
AEMSBABRR G, RNHWE

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 RG] EEETLRLTA NS FRAES T RERE A RS FRE Y5388 % R 7 HA RG]
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 AT LG R R A FRE) A KARAE 2022 S E —BAA RN E) L AR AR PR R A A 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
TR PN B AN AT « & M 3 25 BT & SR BUA PR 8] 1 R 3% SGR AR TR R S B A TR 8] T 143 AT 3 N 04T
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 L LT IA RS, BEILGEE T AT DA TG . W ARET LB EDARNE . LB AETIERE
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 FRNE] . P EE 4G (EFR) A rRaE . CICC Hong Kong Finance 2016 MTIN Limited. M/ @ HZ KX RE
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 REFLEDARNE . R FTARARRNE) . 48P EER T ZHEZ TR BRLHH RG] AT EAH 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 . EE kO EE . L (F%) BRERARAG) . E 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
NE] L vEE RARRATRAE) . A AaTRBETERDA RS . ITHRFBAEMEABRNA BNE) . F 5T EKIRT 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
KEGEEEATRNG . TR RIXFERA RG] . BN TALITERA NG . SHE TR L LR A TR d] .
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 % &

1R AR IRE RIS T Ak F 9

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

RAREAAE 3 WAE AR A PG (VAT AR “ANE)”) R AEA, AN RABEBRAKE ARERALEAHER.
AIBEF L. BLFHBEF 5%, FHMRATEIEAE R BN SAENRFREY, BTH o 2B/ TR a4
RIPEZEFR, AT X8 4 FAE AR TR S R H o A2iE AR TR KA B8 3R 0 SkRFE A B3, ATH X RIRE G HER
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
EAE LHATIR 3745, FRRNEZEEAMIETE G, WERAFFTER, LB2EE, L. M. ARFFTEE
MERAOFEI, SHRFEREAER ARE P E R —/E R, A8 B/ REXRKA R 3 RARBALAT HAETAE,

RARAE TR FA ) R IBAIA A T 60, A2 RN 8] RMRGERL E AR TN, L RRAEAT 40015 & E AL 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.

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
ARIEETARAE, AEFTHT T 6 DIRAAFA E I, 07 F Fred = 4R TR =T 48 2K T A8 22 09180 . AEATIRR ) RAL T A R
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)
i R Mt R A SRS T BAL S AR A A A PR/ 8) 2 b FAR K RS EATH R . B R RAME 32 R a9 A KK
R, OAEERRTEABRAELZR AR (1934 F£E GEAXHHY H 15a-6 FHIZ X AR 1 E2ELEHMIZTH 1| R,

AR G % AR A MR SLIE B FRAEAA RN 8] (BB b 45 AYES23) T A A4ist, F5nEiEEAat

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 AN S A . AN AIRERG — A, RAEFA B ERT, FUAIRE T PR R A B,
ANE) REANE) FABEEAR, AREGETHRE I FIPAERT 77 KEMEEFTH Xag 0. TR A, KFAS
KIAEATHAUA, RAEFTRATE N 8] A b oAby KARH . RERAE B, A 8] TRIAEATH R,

35 9

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 LSS, B, BAFH TS H EI MR RO A8 &/ RIARFA TR T A A o0 AR E B I EA B K. R H A
4 ARAAA TSI 4R — 15 AR IR.

S b iE SR

Lt & b x

ok B RAIE RAMEE36 5 L B A KA LS Hodb: JbF T AR R E KA 65 SKAEI2E01-088 T
Wi 200135 W% 100020

dR48: research@xyzq. com. cn WR46: research@ixyzq. com. cn

x I F B CGHERRR)

sbib: Y| TARE X 2 K[IA50015 Rk EIRTL RS 244 Hodb: AAEAHE 1992 K IRAR T 53244 B

R4 518035 AR (852) 35095929

dR48: research@xyzq. com. cn WR46: ir@xyzq. com. hk
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