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%g’iﬂﬁ% INDUSTRIAL SECURITIES
" . 03813.HK = H Hpd (F)
B (£#)
Bk 2 R AL
B AR 0.83 ézc. 2023 11 J] 23 H
A 0.67 BT
BT & &
HER e - 24% FAE: NS NA 2023 AT 9 AN A b BUFILEK T3%E 154408, BEH
AR K 21 B E3.112; ¥F Q3, TIMKMARLTHR 1.0%E 448 7;
ZEAIEAR LK 1.0%E 4283 77 T; 1384 A1ER -93.7%Z 509 7 Lo
T A Eif: ERLAEI, Q3 ATEAKLRAMY, ARHEELEKT, Q3 KA
ik 2023122 R TR 1.0%, FENETHS0%. SEER, FEERDEEEAATET.
Wt B 0.67
A (ETD S 36 ® 23Q3 AT REEMFIILTEL 6.6%, Q3 KM BMMALEE, FXMH 167 K
RRA (BT 5326 HEE, 300 FAEay A E KRB & LR E 21%.
AfE (BAL) 8,419 o EMEALBIEH Q3 A LBIFEKLY 16.5%, &HIILEAZE 28%. £+,
BHE (BAL) 13,219 B2C L 4Aa3 (BRizf/s A 5E) SATATHERTRRAZE 23.3%, 4
R~ () 1.58 B HARGEE 143%, RICZHOERE, BRERLFENHERS KRR,

FAEkiR: Wind, SLlbEREGS SR

AR IRE

EUER ELRIRE, TRBF
a4 20230814

EREBERR A EE KK E
20230515

EREER_FFRL, BETH
20230320

Z B E R e Bk R &
20221113

FREE R S ek L4
20220814

EHE R KI5 R IRE
20220514

EHERR 21Q4 2555 %
20220316
EREF_HE R LT
20211112

EZHEF HEBY LG, 12
ZEFIHREREEH_20210813
ZREER QI 28 A1 £ 41 %7
&, SALaHKRIKEL
20210514

EHER RN E, K3
RAL_20210325

4955 IR 5

ST #HIRE

SFC: BOT963

SAC: S0190517080003
hanyij@xyzq.com.cn

BEEW e bdF, BREA W ETARFA%E B2B SILREG, Hh Q3 LA
R ILT % 5.3ppt £ 32.1%

BEBEAES, AHRAR IHEEAELER, FRARBETE, 2303 #HE AN
A5 MAER T4 14ppt £ 29.5%, TEFAERILTR 13ppt £ 3.7%, =4

SHERE BT % 8.7%

BEAERGAEE, B —FHhk,. DRERHETHE &% AR
5%, BT 28.6%% 49.1 1L, AR A RHKFL TR 69 X £ 145 K. BEH
R, HAVMEITAET 1 FHEESFEEZE 10% AR, BELETA.

BAVEAE : B R EHIREEF--FR-DEEF O —L =3B AR B 4746 B IR
2%, BREREIRATACFR” f “@EER” kI Xk Ed42d, NEEAK
{5 o Bty 5 3 R BAEROKF, AR RE EEEOTEL, AFHE T AA&R
BFENE N TR X IEN S LG TR E, FEREAE T RO, &
T RAZA TN, F 4+ 2R E R 23/24/25 58084551 A 205.95/226.55/249.20 12T,
) Fb 2 A14+10.5%/+10.0%/+10.0%; V384 A8 4 514 3.43/4.05/4.78 1T, FlHL4H
H4+285.0%/+18.1%/+17.9%, B 0.83 H L, AHIHEH LR,

& RERF: ARNARE, LHAFA, VROAMM, REMHES AAHAM.

E B AT
KA 2022 2023E 2024E 2025E
AN (B T ) 18,638 20,595 22,655 24,920
Bl 3 K -20.2% 10.5% 10.0% 10.0%
V3 &% A8 7 ) 89 343 405 478
Rl b3k -75.0% 285.0% 18.1% 17.9%
ER K 35.9% 32.6% 33.1% 33.4%
2E S 0.5% 1.8% 1.9% 2.0%
ROE 1.1% 4.2% 4.8% 5.4%
R B () 0.02 0.06 0.08 0.09

KB : WIND, 4iabif A5 54k 5k e
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INDUSTRIAL SECURITIES

&

F =Rk ¥l ARTAT AL FlHE & EIARTAETG L

NHFE 2022A 2023E 2024E 2025E SHFE 2022A 2023E 2024E 2025E

R 9,416 10,202 10,914 11,711 LN 18,638 20,595 22,655 24,920

Vo 6,072 5,328 5,401 5,460 ER WS -11,950  -13,890  -15,165  -16,607

AR 5 B R 2,150 2,375 2,613 2,874 ER.! 6,688 6,705 7,489 8,313

®hHR e 1,190 2,495 2,895 2,373 HE %R -5,807 -5,664 -6,230 -6,853

A4 4 4 4 4 EEER -810 -741 -861 947

JERFH T = 4,183 4,253 4,335 4,442 H AN B 3 R 343 300 300 300

Wb )" Bk & 886 716 546 376 Z2EgHH 415 600 698 813

1 AT = 2,282 2.521 2,773 3,051 BRI AR A% B -145 -58 -58 -58

A& 522 522 522 522 BT B A 263 543 641 755

LR B2 B IR B A 143 143 143 143 PR gAY -163 -179 211 -249

H ik 350 350 350 350 A 100 364 429 506

=&t 13,599 14,455 15,248 16,153 VB AR AR R 11 20 24 28

R R 3,941 4,296 4,530 4,795 )a B4 1 89 343 405 478

RATR B 2R 2,191 2,547 2,780 3,045 EPS (L) 0.02 0.06 0.08 0.09

BRAT R AT 456 456 456 456

A4 fifr 448 448 448 448

A A 774 774 774 774

b 72 72 72 72

B L 1,464 1,704 1,956 2,233

M 7 A 1,440 1,679 1,931 2,209

HA 25 25 25 25

fi it 5,405 6,000 6,486 7,028 EX X P SUE 3

KNS PN AR & A 8,114 8,355 8,638 8,973 2 FE 2022A 2023E 2024E 2025E

MR A 80 100 124 153 AR

B A 8,194 8,455 8,762 9,125 T AN K E 220.2% 10.5% 10.0% 10.0%

% AR A 13,599 14,455 15,248 16,153 AR K E 55.4% 44.8% 16.3% 16.4%
JER:SEFAINEEE S S -75.0% 285.0% 18.1% 17.9%
ZARD (%)
ERIE S 35.9% 32.6% 33.1% 33.4%
23S PEES 2.2% 2.9% 3.1% 3.3%
% SAES 0.5% 1.8% 1.9% 2.0%
ROE 1.1% 4.2% 4.8% 5.4%

ALRER $l AR T E A A e 3]

RIFE 2022A 2023E 2024E 2025E w7 R E 39.7% 41.5% 42.5% 43.5%

TR AR 263 543 641 755 AR 2.39 2.37 2.41 2.44

Ee o ) 548 695 -289 -305 R E 0.85 1.13 1.22 1.30

- . iz (k)
BEFHN LGS AL 2,666 2,916 2,149 2,380 V- s s Ls L6
e s B R R 1.8 2.4 2.8 3.1

BEFEH LG5 AE -220 -1,747 -1,880 -2,036 SREH ()

BEEHFAEGEFRE -2,488 137 131 134 ZEZE;; = (1)25 ?:(5)3 ?:22 ?:gz

RPALEEH -41 1,305 400 477 AEARE (1)

% T A A A 1,234 1,190 2,495 2,895 PE 35.6 9.5 8.0 6.8

RPALBP KA 1,190 2,495 2,895 3,373 PB 0.40 0.39 0.38 0.36

Kk iR: Wind, XIbiER%F 54k 5 Ie %32
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PHTIR 5 A
AALR F BHEA LR T G IE ST E PR TAE I BT AEZ AT, A RGIRLSE, K. ZWid L
AL AREFUCEABRR T AAGFRIE . AATREGE, RE, & R2EARE F 69 EARIEEEILIIEL ™ L
e R A B ENETT X o9 4M2,
(oS W R
BRI EATR %4 L LA
s P T BT B A T EN AR} ) 48 A 3 R BAE SBR B K T 15%
R BAAT IR (B A LI GIIRI ), B ABxE Bl 48 KAE A T 9 RACE AR BORIGAES% ~ 15%X 1]
WRRARELA ARG ARL | P ARA ) 48 K AE A T 3 KA AR S £-5% ~ 5% ]
3] JRAN (RATAL454L) ABxt R HiAe X4 BRAR B Feat B AR 2 TE A T R EOHE 48 HOR I ) T -5%
FHREMIE R RERNE, L P FAFA & TR AE RIS T, A8 @ls RETULL R E XA
R OAPIRI0048EA B LT RAFH, S RE, BRI L A 0T
T AIAESORRH N o AT ZART 4% ABxt R I T Bl AR K AE A5 7 39 RA 48 4
ASMBSEALR; BETIDREE it Ax AL B AR 32 5 KA AR T
s R KB sEs0s s | i Aaxt FILTS T AR K AR A KA A A
KRR A
W E

A E) 50T B A BATIE S E L 4. B P TA K www.xyzq.com.cn K 3R 5 1842 A 2148 KA1 HeAn R B
3 HAF L.
HEMGSBRABABRR S, AHUE
L B [RIEAA PR 8] B/ A KA 8] it &+ =4 A M 5JinJiang Road & Bridge Construction Development Co Ltd. &,
AT HFEBEATRNE . X G T EAFAEZAMAS . Chouzhou International Investment Ltd. 48 & #7 3R KB AX FA T
B EFEFEBRATENE . FRAES . FREKEFH RAE) . FREFY SR %ERTEHA RG] A LR
R IR XA E A A FRANE) . R B ER TR ERARAG . EEZEFERAARAG . WM TIRTIRALEEDA R
ANE) L de R RFGR HIFRATRNE) . R E L E R TRNE) . T AR R R A TRAE] . F AR
#)4= JEA P 3] . China Cinda 2020 I Management Ltd. sRARERAT AN A FENE) o RARFTEIRT & L £ R E R A FE] . T
MBFHARFLENE] . BRBLEERA NG EZIE2022F 5% — A FnE] . ERE TR E DA RS . EiRL
FAZIE A RN a) . B ERFZFHEAT LR ELER FALIEECRA)VA RG] RAREEIRT LRI AA R
3. BHBERA T FRTATRNS) . HRERATRNS) . FMNTGALRERDA RS . M E BIRIERE A R3]
B WBATA RG] P B RER AL T A RS . LIBBATHMN AT, #M B TR F 5 KA RG] . AL 4RAT 2R
AT ATRBAT A RN B AL AT & M T &5 ZFTTREAA RN E) . #N Z 3% SRR L SR B A TR
3. IABATHMN AT HARSE R ERAA RIS . AMEFRTLRERDA RS . R E FFRLFA FRad)
N BRI T R AR P 8] AT IR T K BALFA 3] . Taishan City Investment Co.,Ltd.. # [B #.0 K £ & &R
ARG LT SRR EAA RG] . RARIT. R BATHEST. TREMN R T L E AN, &
B IEGERARAA nE) . LiEPHe s bE ARG . ELGEE T LT BRMATRNE . W BRETEEERAH
PR AT E AR TR EDATRNE . HB—BRARATRNG) . ARLBATAH BTN . REAREEASBAR
o8 R RT L LA RG] EFEE R R R RA TS, RXT P XEH T2 TRTA Bad) . R SR
ABRFREREEOHNE] ., AETEARS2TEBARAE . BENAREREDA RN . BRER (55) BEAR
AE) LRI E FRRAT R A T3] . F B B AT RA TR E) . B ST ABVDA RS FRESEEARNS . TR
X & B RBVHA Fnd) . F Fradk (EFR) A s8] . CICC Hong Kong Finance 2016 MTN Limited. %k 3@ 8 F
RREEBABNE .. OFRREKEFERFLERAH RS . RREFRATRANE . ZHRZIERA RN .. BRI P EASEHR
FRBATNE] . WP EEA R ZHRZETHTRNE . BRI ARNE) .. BAEERR (BVI) AMad . FéaFFu
T ERA RG] BIEETRFERA NG LGRS REREBA RG] . I T XARER (BAF)
HTRNE) . BT EERBA FAKLTETARNE) . S5 FBETATRNE . BITRSERATRNE . £ L
A Wik (F%) BERETA RaE) . @M E L ZRA B8] . 4R 308 & b 4 B A PR3] . Higher Key Management
Limited. J~ /= L3R eE BA RN E) . LT B8R R A A R3] . R EFRAEA RG] . ELEFER. #N
IRES A T E) . FTRRAREMA P 8] . #FHRERIEA TR . WEBRERARNE ., BETLARETERR
RG] LA I A A B A PR ) . F BT R BRI T LT A E] . BRAATRNE . TiadH~ ki
ARG P EFRHE EDIEA PN E) . 42 BIRIARE AT A PN E) . ERARAT T BT IR A PR 8] . R
7k Tk [ R AL A Fa3) . Zhejiang Boxin BVI Co Ltd.. #db R e A BA FAKFTE T E A FLN3) . #LF4R 4T
WK LEERA NG BT EFREFA RAE) . BT AAIIRA = 28 E A FRNE) . L5 8) FAF R E A PR
g M T ARTEEA RS . FE T ERE T KR EEA R3] . Gaoyou Construction Investment Development

(BVI) Co.Ltd.. YiBright International Limited. & #7357 #XE K E DA TRAE] . =54 BRI T ERA A .

Yunnan Energy Investment Overseas Finance Company Limited. AL/l 4%3E# R ZRH T EBAA NG . HERFHHHTL
JE £ B A &) . CMS International Gemstone Limited.. BB iEAE FRATRAE) . PR KEE/T. R KEAT. GMTRTE
BT EEE A FRNE) . e =k F4smk (£ 18 ) A FA3] . Xianlin Industry Investment Company Limited. SDOE
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Development I Company Limited. 1 R # % R ARG . H AT SAZFA RG] . KX BERA NG . M ERE
YR R AT R A PN E] . Zhejiang Baron BVI Co Ltd.. T35 K F 2 T A MR8 . FI&TIRT XX T B A MR

8. EARTIRT ERIEK TR ERA RG] . KT RBILKFTENA RG] . Fd s @ EFRARNE . Fdihid i
LERARAE . BUETIRTEA TR TLE (EA) AR . T BERZEERARAE . | HRTEDA FF .

BEEREAARNS] . FHERGLE (£H) ARTEN)ARTHEATLS LR,

1R AR IRE RIS T Ak F 9

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

RAREAIARE L W AE AR P 8] (VAT BARCRNE)”) BB FAER, Aod) R BEERAKI RIRERNE AR F .
AIREFE 8. ERLEFHYEEF 5F, TMRITEIESAFE R ENRAENRIFTREY, ZEE 0 EEERTRETAIT
ARABIZL TR, AR Kb o FIEA R T E RA AR AT KA P B R 2 KRB AH L, ARATH K ARRE G HZ R
FHRATRAARE EXTENGIE, —TARNE] O EF EAGARE TERAAF. ZFF L. BLIFAY EBIFER
AREAR G BAARZT B . MERIUABFETER, EAETIARY RMRITAET A MNAIES. B P S5 RK|E F 6915
A NAATIR T P45, FERIHEEEAGRT DG, MERAFFELER, LBk, Ak, M. HRFFTHE
WERAOFEI, SHRFEREAER ARE P ER —/E R, A8 BR/RL XPEA R 3 RARIAEAT A TAE,

ARG PR FAY R BRAA A R T 549, (2R3 RMREL AR TEM, CRRIE AR ERENTREL AT
ATE B, AR E) F S AE AR PT QA6 MR = A 69424 48 3 2540 K 3R 5 AR K 69 AT 40 K AR AAEAT T 1E.

AIREPTHE A FTA. B ILAAERUR IR AR 8] T £ A RIRE L B 6P, RIRE T80 IE AR TAR 045 A
BFRMAT T, TERIREAEA BB HERIURSE, ERBNY, AN TLEEHRBEMRTH. EILAMENR—3
E9IRE; AR 8] RMRIEARRS P12 ERBFAERIRE. BRI, K3t RIRET 412 & £ L @ 4t Tk 14
PR, FRHE R H GATREAR 0 B RAGIL.,

M AE B ATHLE, AIRE T ATT] B 69 & F sk by 3R AT/ AN, S/ EZN T REE S B EERG AT, KR
RS TRAE, AEATH T IRAIFAF I, 47 F AT D3R FUOR T 46 RN T 48 B 691R1K . 1EFTRIZ ) BT 2 2 3
Ho %S om PT TR 649 = 4R,

KNG B EATR . RHAR AR EAME LA LTRASIREREBE AR L. KA RO F xR kRBBELES
AIRE B NAE DR —EB T 98/ R HULE . AN E) B F e & A IRE T A BB AT 24709 X 4. A d)
R FEEIRITT. A TIHITAREARILT W 43017 AR 2 H0E 5 AIRSE F 49 F NRE DR — AT R E.

AR AR R E B LA T RAIETH L L. A TR R oIS Tl % G F P A PR 8] B R BT 8)
515 R B M0 iR AR ORI T BAL 3 WA F AT A TR 3] 2 %) T A8 KRR SEIETHE . B KR AME 52 KR A KR
ER, QiIFEARTFERRALBAR (1934 F£E GEAZXHAY F 15a-6 202X A A 1 22 EZBIMIZTE 1 BRI,

AL % AR A W RO SLEE IFEAA PR 8] (BRiE A ¥ 2% 5 AYES23)FAMS4Rst, Abait ik 2a1t

A7 % F AR 6 FI AL AR IR A SHEE FREAA TR S) 6945 8 R H KA. RIS TR E AR QM RO R %5 LIE
BEREGRAEA L T,

AIRAE QA AN TR . A8 3T ARE R G — Al RS BER T, FRAIRE 69 PTA A AR B
ANE) REANE) FAB BB, AREGETHRE ) FIPAERT 77 KEMEEFTH K ag 0. TR A, KFAS
KIAEATHAUA, RAEFTRATE N 8] A b oAby KARH . RERAG B, A 8] TRIAEATH R,

35 9

BT HOUT S AR AR RN 8) T A A AR o SRAANG] P AT O GE Ak H AT S, 7T i i s 5] RAR S S TR A
BRBAT LSS, Bk, BHFH S H EI MR RIAT A8 RIS IAR KA T T Rl R ARSI BB B B F) 80 K. A7)
AR HFH I T — 15 R

S b iE F AR
g3 El -3
dhk: iR AT R RA365 4 RIEAR KIS & Hohb: b HHEEEE TR T 65 SKREI2E01-08% 7T
B 200135 HR%: 100020
BRAG: research@xyzq.com.cn WEAR: research@xyzq.com.cn
x| F B (GHEERR)
sodb: RINTAEE K L K 350015 Rk EIRT2 &S24 Hodk: AR T 1995 R FRAL 53244 2
W% 518035 £ A (852) 35095929
WRAR: research@xyzq.com.cn BRAG: ir@xyzq.com.hk
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