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PICC P&C Stock Connect

(SH/SZ)

(02328.HK)

i) Excellence in work is only possible with diligence, success in action
Insurance is only possible with thought
February 22, 2024

Key Data

February 21, 2024 ® Brief introduction: As a large state-owned insurance company with
Closing Price (HKD) 10.06 comprehensive strength and a premium scale at the forefront of the global property
Total Shares (Mn) 22,243 and casualty insurance market, PICC P&C not only possesses the unique operating
Shares Outstanding (Mn) 6,899 characteristics of a property and casualty insurance company, but also has a deep
Net Assets (HKD/Mn) 250,077 operating moat. In recent years, in the face of continuous downward pressure on
Total Assets (HKD/Mn) 751,533 interest rates, compared with other listed insurers with mainly life insurance
BVPS(HKD) 11.10 business, PICC P&C has gradually realized its advantages such as shorter duration

Source:Wind, Industrial Securities Research
Institute
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of liabilities, lower cost, less fluctuation in leverage and ROE, better solvency
under the Solvency II rules, and less constraints on capital. In addition, the
company has adhered to reform and innovation in recent years, promoting steady
growth in premium scale while comprehensively reducing costs and increasing
efficiency, and underwriting profitability continues to be refined; coupled with a
higher level of dividends and better dividend performance, it's long-term

investment value continues to improve.

Operation analysis: Solid scale growth and excellent cost control. 1) Scale
leadership: Network throughout the country, market share is far ahead. 2023
Jan-Nov, premium market share 32.5%, more than the second and third place
combined. Auto insurance after the comprehensive auto insurance reform test back
to growth, share stabilized between 32-33%; subsequent consideration of the
renewal rate improvement + electric vehicle first mover advantage, scale growth is
expected to continue. Non-auto insurance premiums maintain double-digit growth,
and the share of premiums continues to increase, and the share will increase to
44.6% in 2023. For primary non-auto insurance, agricultural insurance market
share of nearly half, the rapid development of accident and health insurance,
potential to drive rapid growth in non-auto insurance. 2) Excellent cost control
ability: COR performance is excellent and underwriting profitability continued to
refine. For auto insurance, the cost ratio improved after a brief rise under the
comprehensive reform, and is expected to improve steadily with the optimization of
structure and improvement of operating capacity. For non-auto insurance, COR
fluctuation is large, and profit improvement is driven by business structure
adjustment and risk reduction services. 3) Sound investment: PICC P&C’s
investment assets have grown steadily. In recent years, the proportion of allocation
to equity and fund assets has been increasing with less volatile investment returns.
4) Higher dividend: excellent cost control ability and stable investment
performance have resulted in solid net profit performance, with net profit growing
at a CAGR of 14.6% over 18-22 years, and dividend payout ratio stabilized at
around 40%, with an average dividend yield of 6.2%.

Investment advice: Reviewing the historical trend, PICC P&C tends to have better

investment opportunities at underwriting and investment profit inflection points.
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We expect its premium scale to continue to grow steadily in 2024; while COR will
likely improve year-on-year with the elimination of the base effect of the claim
rate, comprehensive cost reduction and efficiency and risk reduction service
promotion. These will enhance the company's ability to withstand market volatility
while ensuring stable dividend levels. In the current equity market volatility and
risk-free interest rate downward background, its "low-wave dividend" scarcity and
configuration of cost-effective highlights, by the hedge and long-term capital favor.
The current PB is about in the 31% quartile range since 2012, ROE is about in the
25% quartile range, PB-ROE is about in the 65% quartile range. It is expected that
in 2024 in the case of investment ROE stability, underwriting margin improvement
may drive ROE upward, for the valuation repair open space, but note that
short-term upward stock price catalyst also need to cooperate with the Hong Kong
stock market environment. We recommend keeping an eye on this stock and

maintain a "buy" rating on it.

®  Risks: Equity market volatility; Interest rates down sharply; Regulatory tightening;
Catastrophe claims expenditure exceeded expectations.

Key Financial Indicators

2022A 2023E 2024E 2025E

Total Premium

Income(100Mn/CNY) 4,875 5,187 5,577 6,019
YOY(%) 8.5 6.4 7.5 7.9
Net Profit Attributable to

Shareholders(100Mn/CNY) 267.1 2262 320.1 3709
YOY (%) 19.4 -15.3 41.5 15.9
Underwriting Margin (%) 2.4 1.9 2.5 2.7
ROE(%) 12.9 10.4 13.7 14.6
BPS(CNY) 9.43 10.04 10.91 11.91
EPS(CNY) 1.20 1.02 1.44 1.67
DPS(CNY) 0.48 0.41 0.58 0.67

#%: Wind, here is the data under the old accounting standard, Industrial Securities Research Institute
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1) REEAREG AH X A2 BT RAFRRZLGHL. A, ERZKBSEN. RGN H T2 RAREF
FPHLBAMRE . £ F, TARARE YRGS T E £ ABEDIRR, L RAFA T RAF R AL &R
ARG R AR, FFHBAAR IS A IR 2R ILR = Sttt =&, B 2R VAP RLARE . PRIEPR
Bzt %oh SRR P, QIEEEMBZERP F R P .

D) FHAMRE AT, NEEF. 7. T, BAIL. IIH. L. /. LK. TdH. #Hk. #dH. o
NS 13 AR EF A0 AR KRR, 2021 SR AANETE B 69 26 B4R AR 8 1 2 M KB B 4049 60%,
2022 FRIAFAMRE FRKELEE, BRI SN RKRETEERIE L —FF F M E e F K
RN

3) B L, T A RARIE RAFALMNARE 69 PR E KT R & T A8 R se AP AR AN 89 80%. Rk A = %MK,
e tiAs (bR ) BB, AR R EZRIAA G A BRZ SR ANE AL ) A8 X3 1TAT
B A A A

4) ANIE P AP A A2 BV BN KT 25%69 3k ah b, o St st o B3R R AR b R AN 45%, 3 ARk
X AN 35%.

FHRR: BERETR, tLiEAZR5 e RER

W, R RATER,

BRBES (X TV A=

KARRAR ) 7o RAAR|2021 5F 6 A

[ e FP AR NAR I 5 56,
SR LSRR D)

BB I ZOEBRA YR (KAKRER) A RRELS, ABRANMARGEL
Efels, ABRRIHET, REHSADEMREARERE P, FRESE, ¢
Bt R 8 AR b 50T RAT.

T 45 06 R IE L IS B R B 5 B
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‘_‘L »,
BN R AT A o PaY A%,
1) BERALE: FARTFALE R KBRS E RGNS Z—, FEMEZE
FAFIE, LRAKRE KBRS L ZRSRET . B E 2023 F 8 A K, AKRY
MAEABEARST 300 3MKAERERRE, BEIL 461K % ER. 2023 ¥,
Rt A b RRATE 3204, BE29M4 (ABK. A¥ET), RIFA
BEFRB VAR, RARE LG R RBA TR A TR, (23] %4%5ETMN,

FERARBIABB L, ¥FAEP FREMERZRIFAL.

D) AAR L NAGRAEET . FRREPRGZLRE, WAAEAEES
ZRFE, RIRBRBAEH TR E, RS L E w5, A
2 ERGEEREER, WHEEE. §FEFBLFRAARETMARRIEK,

AR T PR, 8] IR B TR BN Z Ik 3K, 2018-2022 % CAGR
iR F) 21.8%; 2023 EH IR AL, T BAATLE DR L4 GBS TR,
Tt e ¥ oh i, RIS RHERTSIRE, FHT LEH—F .

= : & 15 = - & s
B 36. T EMEEARERFERANLFREREEK B 37. PEMRERET &REFRFHERA
100000 1 45% 48.0%
0000 - 1 40% 46.0% I
80000 | { 35%
44.0% |
70000 | 1 s0m ’
60000 | 1 550 42.0%
50000 | ] 40.0% |
40000 | 20:“ 0°
30000 | { 15% 38.0% |
20000 | { 10% 36.0% |
10000 | 1 5% 34.0% |
0 0%
< < < < < < < < < < = 32.0% |
o < e -] o~ ] [N 1= —_ N o
— —_— — —_— — — —_— N o o o 1 1 1 1 L
1= 1= = 1= o o o o o o ol 30.0%
s = & & 5 =£ &8 o o H#H &
— MG E AR (FH A, £H) ——Fk (%, ) & 8 8 8§ &8 8§ &8 &8 &§8 & ¢
FAtRR: FEM NG N, KXAIERZGE &R FoARR: FEMBAG AL, A EFE LRI R AR

32, RAMER: COR RIS, RRBAIGHFEAA

T EMERA RS ORAERERS, LESEHRTE, REALARLRPRLL
Rk,

1) A mAE: MNwsHiA, A& =4 COR HMEH 97.6%, HF 2023 ¥4
A 95.8%, ABMLT EERF L, ERFEHEITFEELERIHF THHRFR
e, BT RARRRAEIEGRS . MAHE, 2021 FAk, COR ZF T, #E
WBEALZFZER, RTREATELELFHATLE AR TEZI, L5503
PR F G Y B R ARG A SR B IR %

)G AMATEBRFRAER: =, N5 B WRATE AT R RHES A T1.4%
F2262%, EAHWRATERSTFIEZRL (E2FH RS ABUFHE LS B S),

T 45 06 R IE L IS B R B 5 B
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INDUSTRIAL SECURITIES

AN o R
BEERAENLHT LR L, Ane AAEREHLERR.

) REBRHKAEELHIRILBIAL: RAERIELSLRIRAALI, WE L6
W%, B E 2023 LFE R RERZAEGEEFTIRBILGIIRA ZE 42.2% (R kiE
FEEERBUGLH)I=H R R R FEE LT/ R 12N SBAERT), 28R
ARARF A BAFRIE,

4. LM RAFERLEH

LEARAE 2023H1
¥ E W e 98.5% 98.9% 98.9% 99.5% 97.6% 95.8%
e 96.0% 96.4% 99.1% 98.0% 100.3% 98.0%
AR = 98.4% 98.3% 99.0% 99.0% 97.3% 97.9%

AR 2018A 2019A 2020A 2021A 2022A 2023H1
I 62.0% 65.9% 66.2% 73.6% 71.8% 68.9%
2 e 54.9% 57.3% 60.5% 67.0% 69.9% 70.6%
AR = 56.2% 60.2% 61.4% 69.6% 68.4% 70.4%

e S 2018A 2019A 2020A 2021A 2022A 2023H1
I 36.5% 33.0% 32.7% 25.9% 25.8% 26.9%
e 41.1% 39.1% 38.6% 31.0% 30.4% 27.4%
KPR 42.2% 38.1% 37.6% 29.4% 28.9% 27.5%

FARR: FEME. FEFZ. FEAERNGNE, 2ViEAZ TS 4RARIEEE

A 38. ¥ B RRERESEITR LG R FRA B 39. ¥ B MEARRA)ERLEH
2000 | e 14000
1800 42% 12000 _’677‘75
1600 F
10000 |
1400 | 40%
8000
| 3% 6000 |
1000
o 4000
800 6%
2000
600 34%
400 0
o AT A T W e \aliCA ot
32% = Q ! A
0 | m 2000 ST T T s
0 5 -4000
2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A  2023H1 -6000 L I$FA7?§'T%5F‘]:|§J .3F$7¥‘1%’f’l:rﬂ
o bl 4
RO SRS (LR, £4) — R AR HOR G SR (%, A4)
FAtRR: AN NS g, KXAIERZGE &R TR RR: P EMBAG AL, A EFE AR R AR

1. 4875 @, SR THRAREE LIS RE, FHHMAELHMIIMEZERIK
AL R,

22020 F AR TR IR RAA B EREREA, FEME 2021

£/ COR A 2020 4549 96.5%3 £ 97.3%, L PRATEM 553%Kt@gH 2

70.1%, A FIN 412%%F 272%. /s, @it ALREATF A R F ) 2K
BEDBRBIEXZEHREEEENEESH
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}‘ﬁ-?l‘/b‘\éj ‘;ﬁn{}gﬁ%%ﬁ% INDUSTRIAL SECURITIES
COR # 2 &, 2022 54 % 95.6% (&) £ REZ T EE2R L, TR2EAR
R St ARG ); 2023 EFFZABYaRE L ERA, [ERAWEEH B

TEERL, RhRABNGREGRATIERS,

A5 LHlebFRssaikERLEH
LEARAE 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1 2022A 2023H1

o I 98.4% 98.1% 96.7% 94.8% 96.5% 96.7% 97.3% 95.8% 95.6% 96.7%
P2 W e 97.4% 97.7% 97.2% 94.7% 98.2% 97.4% 98.9% 94.4% 95.8% 97.1%
KRR 98.3% 98.4% 97.9% 97.8% 97.9% 99.0% 98.7% 96.6% 96.9% 98.0%

AT R 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1 2022A 2023H1
I 56.8% 56.1% 57.1% 47.5% 55.3% 70.3% 70.1% 69.7% 68.1% 69.7%
P2 W e 53.9% 58.9% 57.2% 56.6% 55.6% 71.7% 71.4% 70.0% 69.2% -
KRR 56.3% 54.1% 54.8% 52.0% 58.6% 72.7% 71.1% 70.3% 69.5% -

F A% 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1 2022A 2023H1
¥ & W 41.6% 42.0% 39.6% 47.3% 41.2% 26.4% 27.2% 25.7% 27.5% 27.0%
2 e 43.5% 38.8% 40.0% 38.1% 42.6% 25.7% 27.5% 24.4% 26.6% -
KRR 42.0% 44.3% 43.1% 45.8% 39.3% 26.3% 27.6% 26.3% 27.4% -

PR AR, PEFR PEARND NS, XLIEAGF LSRR
ERLBE, FEMREIEARELM L S LM ERFARFEAE,

1) RAARELEAM: AP AT F R Z UG RERANE IR B KPR, T B MG
FRFLEMREHRE (NP EAR, QBTN ew M4 F ). AdxRH (4S
JE. R ) ik, BHREEEIFIMME (FASAHERAE P NG TEFA,
GERFNQEER . ASE F, NEEEQIEZZRZAFN). NRELEME
AF, B B e AN B AR BN & ELAK 2018 469 20.6%32H £ 2022 484 29.2%:
2023 L ¥ A4 RE BLA 39.2%, 422022 EFFIRF 0.5pct.

2) A sk M EsiE, ABRBATERISHIR S, FE ML R4
BEENANSIER Z0TEFE LS, RNAXARRELSBRERRGREAFE LS
F R R EARRE T ELREIF, A 2019 569 79.9%42F £ 2022 F49 83.3%.

T 45 06 R IE L IS B R B 5 B
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INDUSTRIAL SECURITIES

o

B 40. PEMMRILFREHRERFIKAN & EA B 41, PEMRILFREAFERREE & FEZA
100% 84% r 1 14%
" 1 12%
3.6% 50 qo 05 23.7% 20.6% 2 89 -« 1o 83%
80% 3% 208% 34 304 17 000 36.0% 2537 Tt 200% 22.8% 26.2% 5,004 20,29 S 1 10%
B =4 82% | ’
60% | B l 41 8%
81% |
40% I 1%
o I 0, L
80% 1 4o
20% F 79% F 4 29
0o 78% 0%
T o M e % iy e i~ & & S = 9 = 2019A 2020A 2021A 2022A
: /\/i&zf ;Ju’czfz i—mig j ﬁf@éﬁg ;wj 2 R ARRRACE S (24
[ ] ) u %) A 1E 2 N 5
! i — RRERRK R (Eh)
TR P EMIEAE) N, SLAbGE A5 A RkAt 5 T 232 FAtR R PEMEANENE, SWIEAZFEERMRICER

ALY SFRELEMARN, FTEMRELIHMEH YT L HEER, BHZ
BHBRE, NEMEAE, N —F OEEIAELE, 2 FRBET ESHE

HMFET BAZEG R TMARR; F—7 |t

EMBALIFD A K IR R

LRACEMNARR B F. SRR IR A, ZIUAF R AN R ) 6 R . ARSI

#A, A 2021 FIT46, FEMERAKED FARDERE RS, BHh“=

ZHARFEREE, NEETETERA. AMBZA"ZENH . ZAERF T @

&

AT ZTHERI, FRAEEAIGL.

A 6. ¥ EMBZERLEARBERIK

KGR

FHAEP AT SOERRM, LENSA L EAL
B Z KB LAt BRI, ABRLE

W& KEFH
“HmRas&. THEE |LIpHER
Py ) SAER R4 R

(2021.06-2021.12)

R, NEHKRZIIN,

S A

TMBETERENRE,

EMEBKRRZPERRZ, TREEARFS,
S E AR A, AREEMZERTF
XEE, T@MAE P “RE—AL", REK%
A A

HAR TR T LR A 6 T Ao AT AL 69 AL,
E. B . B4BAMEBTRTAEF N
TSR R BE, fed @ TS EEE P 695
‘G —IAEHANAT LI, FAF LI, BUFE
P ELafS e F kI, ¥EEEKGE.
h . SR TTRER Y, ARFATHRA, 4
CINER LS I LT

S
(2022.01-2022.12)

“omidt. BEK
B, DA = A
TEAHEE, oTY
BB, Kk
RAC BT B ) Fa
e &

AN FTR: HEHARACAT YT REE, iRtk
<R KRR AR R, MG E AT B
R, FFE GG S A S, ATk
TN kb ik, AaRsh TR T 13
PEL ARAME . B

WM H @ FabRTAEE, 3 ARETMN
), STAHE TR ST RS B, IR ARG AL,
W TR &) A E— KR4

FE G E: IT. WAL LFRE®RSES, FAFL
SE B TR, REHFE LR GHES,

N8 Z 5 SR AN REAGRE T A, 2T
THER (F8%. Me) . EARERA (8
IR 64 55 ) L SRR R R A ) BAT T A AL,
FEL BRI FRTTaKEEAT AL, Bbol, BBALT T 5
Gt FEALI;E XM, QTR B BB
i

U RBEIE G s B R A EE E
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INDUSTRIAL SECURITIES

% ZHrF (2023.01
E4)

“RU L. R
27, FUEIRALEE R,

R, &7 @b EE
FoR . Ao A, & o
R FAL S m E .
WIRAREE, ARG

ST R ENF A, d—F Rk
PCERNE, A3 &R BCE &) E AR 3 B &
Ak, SRR BCE LRI, b shad)
@R ER AR,

FA R P EARATIRIOIR, T EAR, LR AL, LViE AR AR R

A 42, TEMBIEE LSO RARREH

2. k5@, RAREFHEKR, BILFLEHAXFRECBTFHEFBE,

2 a) R ARG A RAREHEK, H)HLEFREFLFAIERE. £
HUE ¥ NG Big e K AR F AL S4TSR By, TR SEERARAL, By eAt
AT Z RNEF. ARREFATEREZS R, TRV IEE LS EE0K
AEFFRARAE 100% TRk 3h, 2023 FENE) PAGRREET, ALER
100%¥A 1 89 B 7.

B 43, FEMEIEE LG5 5o RKER

120.0%

100.0%

80.0% S N L
120.0%

160.0%
150.0%
140.0%
130.0%

60.0% 110.0%
100.0% F
40.0% 90.0%
80.0% [
20.0%
70.0%
0.0% L L . L L . . L s 60.0% n n n n L n L 1 n s
2018A 2019H1 2019A 2020HI 2020A 2021H1 2021A 2022H1 2022A 2023H1 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1 2022A 2023H1

AR —— M

Y R X —FE — Rt RE TR

FoAt R P E MG N, AR 525G AR AR R IR A

HER, TEMEFERMIELLSLEY, RANCKRERS, RHBAKRE.

R F4%BESF, %A EMTEIK, 2021 F0RHE 16%, KM@k T &K
26.2%; AT E % B R REHraE K, thdo 2021 2 Th R RH A 2020 4 74.7%
K@i £ 81.6%; 2023 F=FEZHZANFRE YA, i REBREATE X WE
. Rk, AE BT EFIZEEER, RELERERNEKE T RN,

BREFE: ZFRFEARRTH, TR2RBLEE G KA LEFRBATRERZ (KR
ARTAER LA EF ), 2021 FARBAT R IME 76.9%, HEFeFFZ R . 2023
FEFF, BHRAZBAHBIFONARERE LS LS, ZATAREKEF. R
&, MALFEMMA, T ZEEE A FEHLEE.

FAe R TR, DA BAE FIARIER S R AR L 4% T A . B

U RBEIE G s B R A EE E
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| O LI %
/‘559]‘/4\\5] /ﬁ?}iﬁf%#&% INDUSTRIAL SECURITIES
FREX A, BARALHIME. HFR, TEMRRRAELLLS, FEE

B Rk &b, Tt A &R e RE L 5% 5k iF, Bt A3t A RE.

B 44. BB F L 5O EATE B 45. ¥ EMRAEE LS5 0H T HFE

140.0% 50.0%
o -
120.0% | 45.0%
40.0% [
100.0% 350% F
80.0% [ 30.0% F
25.0% F
60.0% k 20.0%
40.0% 15.0% r
10.0%
20.0%
5.0%
0.0% X . i ; A . i . . ; 0.0% . . . . . . . . . ,
2018H 2018A 2019H 2019A 2020H 2020A 2021H 2021A 2022H 2022A 2023H1 2018H 2018A 2019H 2019A 2020H 2020A 2021H 2021A 2022H 2022A 2023H1
S Py Al R TR DM —— 1 AR £ — R Rl T LW 12 AARIEM
FoAbRR: P EMR NG A, SRR b 4Bk AR A I 232 FoARR: P EME NG A, SRR b 4Bk AR A I 232

FEMGIEERBLEATE. KR ARFFRZDANRREA LT
B, EBHRREARCALF AR AT HIRE R AR, £ 8
GRANKE, RN KAERS ARG F. do, AR T HIER. &
RS BG4 T 6 G, AR R AT, CIsHT A AR,
LRRHFHF, BARE S LA, FRTEAL, EaE RS, MR
P A RS A A

B 46. F B MERNE R ZRSEERM B 47. ¥ BBeEALSEEREIKZ

- RIS PR ORI NS5 4 B R
M55 52 % M55 9 it
Pl S FR. B KRR AES ST
e AFFRAFFIRRMRITS MRS ABYERIR RIS R BRI TR B M L Z AL TPRZEE KIS

[Eatpll

@ R ® PRI 2w

AFFRRAR B W% ATFRER ARG R B — 1k
ARPE AR R KR SRR 55 | Rk AR5 1.1 /% LA

m
f
i

TA R AR B A, St AR5 AR IR e FH R TP B A, S AEAZ TS A RRAT R Rk

3.3, BRAME: BERTEK, BRAREN R, HTPKBEEFHRD

MEF &, EARBRFUAFTERAGIHET, PEMRSERXTHENAERE
FHE., RE 2023 LFEEKR, NEZELFIAERA E 596851071, 4 2012 &
8 2170 1L KMIRHA 175%, F¥H A¥i2 1k 9.2%.,

T 45 06 R IE L IS B R B 5 B
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‘_‘L »
BN R AT A O >t 7
$MFEH, FTEAMRRERZREBRARE, BFRBERELRE &g,
AIAEAE  BABANGAY R A B R R T b B M £ R s B E+AFH R &
R TR ENE, BE 2023 EFFR, A& BKER” (2NEARINEFNY)
EHIEE TR TES 62.4%, HHwIE ETEAR I 70-84%4 ENK ~ B B
MK, AAEHE, F B R R B R A S R, N a AR
EHB A (RBERT) 431 B A 2017 64 15.6%42FF E 2022 484 24.7%;
2023 EFFRMBE Aok s b BT F b EATR G, KT 143%, EF e b
b 8.1%, ARGHTFHMEZ ETRA (2.9-7.1%).

A 48, ¥ EMRE T~ AR T RA B 49. ¥ E M 2018 A kI B R Z ek 2K 5

7000 1 25% 100% g - - - . . . . . . .
6000 [
1 20% s00% | 16:2%  121% 4500,
5000 &Y
15.6%
4000 | 1 15% 60% 17.6% 1% v 218% 269%  24.7%
3000 | 1 10%
40%
2000 F
1 5%
1000 F 0%
0 0%
< < < < < < < < < < < =
d o F 4 ¢ =2 & o g o o @ 0%
g g g g 3 g g ‘C\} 3 8 g § 2012A  2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A
) LR S ] = AR
— i (L, ) — A EmE R (%, Hih) = A KA A AR IAE S S At
2 B AR B AR A A
AL E A FAHT R
FortkR: FEMEAE AN, S%ALIERZ S AR FortkR: FEMEAE AN, %A RZ S AR
€® R
B 50. B M 2023 EFERBLRKZ4M
1.2%
R EBREF N LR LS = 8 A B H g A KIS X ke B R AR Ais
g A LA BRI mos AR A A L RERLE L B3 s o

FTA SRR P EMIENE] AL, SLAIERZ R A ERAT R IR IR

BRAFABRTLFEDRA . X FAPRETREHH, FEVRERT
MHAFEAEZTE T FAITEAK, M7 B EFERI. 2018-2022
FnE) A BT A RGBS A 3.7%. 4.58%; AKAmitfFk, KufEFa
TAT. MATHEHRKFILT, 238 L40 AHAIFE AR FHTSRER
WEARHR T BRI, B hnde BARATE R IR FAL R AL TN A TTHK, 2018-2022
Fa. BRFWAERRDE (FEFE) 2504 0.14%. 047%, HERT L4 E
ZF) Ak,

T 45 06 R IE L IS B R B 5 B
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AR €y

B 51, Ewedaks s B 52, EwesdgTkss
6.5% 9.0%
6.0% 8.0% |
5.5% | 7.0% |
son 6.0% -/<://// ///,\\\\\
45% f"—\\\\"//////’N\\\\___‘\\\\__'__\ s00% e ; y /’—~~—A“*\
e | = o | \/ N\
35% | 3.0% |
2.0%

3.0% n . " n . n . . - L L L L L " n n ,
2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A

+EAK FE P o AMR LA ) W & B AK L EE P E AR B AR o E
TR FEALF. FEF2. FERE. HERE. FEMR TARR: PEASF. FEFZ. FE KK, FHEEE. FE MR
oxE NS, SEAE A RIS 2 RAT R IR AR oxE NS, S E AR 2R R IR AR

£ 7. FEMKE 2018-2022 3% Fuk 38 £ 5%k 1K

BEFIRBE 10 FIUTRY kg BREKBEER 10 FIUTEH Ve kS Bl S
T EAF 4.50% 0.24% 4.54 T EAF 4.89% 0.78% 1.92
T E-FL 5.28% 0.46% 4.08 T E P& 5.25% 1.57% 1.18
T B KR 4.96% 0.38% 4.12 + B A& 5.48% 0.84% 2.46
AR 4.82% 0.28% 5.07 L5 5.36% 0.89% 221
T E M 4.00% 0.35% 1.72 B M 4.95% 0.75% 2.06

KA R FEALE. PEFZ. PEAK. FLRE. FEMGNG N, 2ViESAS TS 4RARIEEE

FERANE, RIBTHFEMRGEESL, RARBEEAE. FELHETY
BB AR EITEF AY AL REIE. £ TRTRN K F B A AMNES
K& A £ B xt f E W 2B R T 6 B e LB SRR A PTAR AT, 2022
HE|T 13.8%. ST AL BARATAE 2023 404 RN FiAs- B, TRitatoN8) 45 = g%
FEFoafm . S4B ATH F B MR eI AN AMAE T 5 B T St A S B eh4
BRE~ (2022 SR EMEEFRHEY 4.56% ), LBRMEXSHEC AER BN

&) A o .
£ 8. PEMOHALIBTHEL (F45: CAART)
L HARAT 2016/12/31 | 2017/12/31  2018/12/31 | 2019/12/31  2020/12/31  2021/12/31  2022/12/31
F M) 19.99% 19.99% 16.66% 16.66% 16.66% 16.66% 16.11%
A RMAE 232 231 189 197 160 144 133
T o A 261 296 329 348 370 400 422
TR N EE Zh - 35 33 18 22 30 22
T A - AR 29 65 140 151 209 256 289
W+ B R a8 g = 1,193 1,331 1,415 1,700 1,875 2,029 2,099
LFBAT (AATRE ) &4F =) 2.4% 4.9% 9.9% 8.9% 11.2% 12.6% 13.8%

FAr IR P EMENE) A, SRS 2T A R IR A

T 45 06 R IE L IS B R B 5 B
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34, BRERG: BARMG+SORE, BREFABIFHRIE

RoF 8 RAE B 4L ) Ao AE R B F kG e F B M F £ T A8 ey 2 A H AN, 4
AE=ARRAN AT ANE= (-8 RAE ) * LA F+HFHR T T 7R TKE
F; QoA LR, T EMEEERAERINEML, BIOKEF LB, BRF
F)IE R INALEASE , 2018-2022 )3 85 AR 155 1CR £ 267 1274, F3 4
38K 14.6%.

RERBEFRLATRGEGEA T AKE ERAEMBULAINER, TEARERAS 4
ERLET 30%, B mn &) RAKSLLAKPFRAFRIE, 5K B ML LEGE KR
Ak, LH5LEE. 24680 FARRFREZ, A2 ETRARLERIES)HR
Fh RIFFA 8 IR T, 2018-2022 Foarf— AR 40% LA, REFY
{EA 3] 6.2%693 ZKF; H RN LA EE AR T RRIGRIFSLBR
e, R BTSN, ARENEBETEENEN, 2T RASENY
IR, TR RS LK PARK T AL,

B 53, 5k BB a5 FER TRt

300 70%

250

200

150 20%

100

50

2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A
)2 £ (LT, A4) —FlH ik (%, EH)

FTA SRR P E MR NE) AL, SEALIE R A ERAT R IR IR

9. PEMEREFSLKPERS

HFRBA (L) 2018A 2019A 2020A 2021A 2022A
& EAF 0.16 0.73 0.64 0.65 0.49
ElE RS 1.72 2.05 22 2.38 2.42
¥ B AR 1.00 1.20 1.30 1.00 1.02
AR 0.77 1.41 1.39 1.44 1.08
F E AR 0.05 0.12 0.16 0.16 0.17
o [ e 0.27 0.45 0.38 0.39 0.48
BEA) ZATR 2018A 2019A 2020A 2021A 2022A

T 45 06 R IE L IS B R B 5 B
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& E AF 39.7% 35.4% 36.0% 36.1% 43.2%
¥ E % 29.3% 25.0% 28.0% 42.5% 52.3%
B K& 50.3% 39.2% 50.9% 35.9% 39.9%
AR e 30.3% 30.2% 30.3% 30.1% 34.3%
F E AR 15.0% 22.9% 34.4% 33.5% 30.0%
P [ e 38.9% 42.1% 40.1% 40.4% 39.8%

33 2018A 2019A 2020A 2021A 2022A
¥ EAF 0.8% 2.1% 1.7% 2.2% 1.3%
¥ P 3.1% 2.4% 2.5% 4.7% 5.1%
¥ B Kk 3.5% 3.2% 3.4% 3.7% 4.2%
A tR e 1.8% 2.9% 2.4% 3.7% 3.6%
F E AL 0.9% 1.5% 2.4% 3.5% 3.2%
F 2 e 3.9% 5.4% 7.7% 7.5% 6.5%

KRB Wind, StAbiEAZF

Sk st

4. BFXAE: AHPERXORELSKIRKERSE, FNRE

4.1. /F{AE %&: ROE 4%, FBEARZFRZTRA L

At B f L TATHERE M H5ERLERA, ARTNSEEHEARRE

BFBAGG &, —F 347 BAN RS 5) B KRBT )3 442 B FF 1 L

—RER

ATz AL LEH, &K ERIEBIFOT b Iy LATA S, (25t & renk i,
YA 2005-2007 4. 2008-2015 SF A Kk ; =R AARRF 5 & &AL FAKAL BT
I a5 B AT, vL 2020-2023 S A KR E

180
20034F-2005%F
FEzREH

20064F-20074F
WEmbHEr. B
s

A 54, YEMERXEEEE

20074F-

20084F
SRS
HARR RN AR

)
®HBEYE, ROEEEEIH, SNHSEMTES, RN LT

20084E-2015%h

201 55Erh 6] - 20204

-

BS ZREE AU, W4 {e2 i)
W REFEIN, R RT

W

30.0%
20216ES
ROERS, IREZEE20154 RIS
BERIK, BhMAERRX H BiEs,
BEEs
25.0%

20.0%

NV 15.0%

10.0%

— A (T, A4

PB (4, A4h)

—REFE (%, Bih)

ROE (%, &)

FA IR Wind, T EMKEASNE, SLAIEAZ TS 2R IR A

U RBEIE G s B R A EE E
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o) K EAF IR
42, BRED: REAKRBAKLERHEH ROE ZANS

MERBE, 55T B M EARE A HEEEH 2 F 3 ROE 4R A &A1 2024
HN ARG, FREFFEE LS TREMBELELEIELIEEK,; RS RAE
A 0 A R B S B (2023 5% 2022 47 HE 3F 45 % o sk R R IR
+2023Q3 K RIEAT 2B B & TA255-F ¥ KT ) o d\ B AN B [e B 2 R 54
VR F) L E, “EAEN A 2 3 EARKIR ROE &, 35%8) 3k Mr 7 3% 08 3 6%
AR BHBRAES LR P AR, R ARG B —F A A A 10t RBBBE
iR, A8 RARFEFEM R RE—F LR, FLEIWERZH—FRE,

MBFWEE, B SBBRACKLAITY, SR ERBKBGRPRTH
W T LERIRGBS] . 55 TR R EAATEL . Hobit e RIRA A4
ANBFEE M Gaend, + 548k I pe b e SR AE 2 M Fo SR8 & 7 8 R
PRAF. ELARET H RN BABEKE LRI E F (10 FHE 2| Hk s
F)EZE %A THTT, T EMARA MRELADHIR K= 694 Bt Fofie B 44
iR, % BB Ae R & A ek,

MAEIEA, 258 PBE{ERAE ROE RAF S FITFEELZNR ., LaTF E M4 PB
RAE LA T 2012 04 k&6 £ 31%52 R |, M & 2023 K23 ROE #94:
T 25%44% X 8], PB-ROE 4w #0 2948 F 65%44x X 18], & ATFT 2024 SF £ H
ROE #Z FAUTF, AKRAVEZERER T3 ROE & L, HEMEEEITHFZE; 2
F 2 BRI G LARAE T BB T AT P A A A

B 55. F EME 2012 %A% PB-ROE 523 L
. —
o | " o0
40% | 80%
%

20%

40%

0%

E: =
-20% | L 20%

-40% L L 0%

PBE 4]-ROER i) (%, %%h) ——ROER 9] (%, #4h) ——PBR ] (%, #4)

KRB Wind, 3Ll iE A2 H54 AR 5 T2
BLEA: shabh PB Z ROE § 2012 SRk i 540 X 4],

A10. YEMER=RmA ($44: BHAAART)

S v 7,518.9 7,764.7 8,373.6 9,066.5

T 45 06 R IE L IS B R B 5 B
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AR €y

NEBINEF M 212.5 146.3 165.1 211.0
AR AE A 1,929.7 1,994.3 2,144.4 2,314.4
A KR A R A 1,407.2 1,659.2 1,784.0 1,925.4
PR Ak 5 ST MR B 700.9 639.2 687.3 741.8
2RF 444.6 433.1 465.7 502.6
R 736.6 848.9 912.7 985.1
R A RRBL R IZF 713.1 676.6 727.5 785.1
T+ BB AT 264.7 274.9 295.6 319.0
BB NG A 581.4 625.7 673.4 724.8
B T B RAEE 247.7 262.4 275.9 290.0
F A4 74.4 67.5 72.6 78.3
% R 5,391.4 5,501.3 5,917.8 6,387.8
JLAT AR KR 246.3 259.6 279.1 301.2
E e MiEAR 416.9 4383 4712 508.6
oAb 5 AR BRI ) 719.6 741.5 797.3 860.5
PRI F) 5 A 3,848.8 3,908.8 4,202.9 4,536.0
JLAE - 81.0 93.0 100.0 107.9
& 1,876.1 2,011.9 2,203.9 2,426.4
PR € 2,127.5 2,263.4 2,455.8 2,678.7
R B BAH 7,518.9 7,764.7 8,373.6 9,066.5

FH R Wind, FEMENE) AL, $LIEARFT5 MR RER
B B RAA 2023 SFH AR T S48, HAARE R R R SR

&2 11. YEMEABELR (£45: FHAART)

Lt E 2022A 2023E 2024E 2025E
ARBEAF)E 103.3 87.4 122.7 144.4
BRI M 4875.3 5186.6 5576.8 6018.9
TR 4254.8 4560.3 4901.6 5291.2
A AN -3056.3 -3328.4 -3565.9 -3857.0
PR FRIBRAB AT R -608.3 -636.0 -776.9 -828.9
FEREHRS 205.9 172.9 245.6 282.3
AT 8 A 309.2 260.3 368.3 426.7
FLR Lo -42.7 -33.8 -47.9 -55.5
S JE B A 266.5 226.4 320.4 371.3
SRR AR & B A -0.6 0.2 0.3 0.4
V3 B8] BRAR A B A 267.1 226.2 320.1 370.9
EPS (7T) 1.20 1.02 1.44 1.67

KRB Wind, 3Nl AR F54GRHR R %I
BUBA: B RANA 2023 FH AN T W SAAE, SLAARAE R R ) S

T 45 06 R IE L IS B R B 5 B
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5. NERT

1. RAETHKGES), FRAETHRGES, HFma LT HTKE.
2. AIRXWETAT. ZAFEXRTAT, FaBEKRERT KA.

3. BEAE. FREHFASET, KHranE i fusfR n2Emn, tmin
SRR

4. KGABTH. ABTHE B R RE W8] 6 RRANE F REK R @R,

T 45 06 R IE L IS B R B 5 B
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GF 8
= AR BhEALANRT FlEA & R ACAART
A 2022A  2023E  2024E  2025E A 2022A  2023E  2024E  2025E
b S v 7,518.9 17,7647  8,373.6  9,066.5 ARBRA)HE 103.3 87.4 1227 144.4
NEAILF N 212.5 146.3 165.1 211.0 BRI 48753  5186.6 55768 60189
TRAR KA A 1,929.7  1,9943  2,1444 23144 TR T 42548 45603  4901.6 52912
BMHEIESAAER AL 14072 1,6592  1,784.0  1,9254 SRR EN 230563 -3328.4  -3565.9 -3857.0
PRI Ak 55~ 51 MK 4B 700.9 639.2 687.3 741.8 ﬁ‘%"gy‘ﬁk$ AFAuS 6083  -636.0 -776.9  -828.9
RF 444.6 433.1 465.7 502.6 AR 205.9 172.9 2456  282.3
AR 736.6 848.9 912.7 985.1 HLATH A 309.2 260.3  368.3  426.7
;’;\jfb FARRHA 713.1 676.6 7275 785.1 FR Z ok 427 -33.8 479 -55.5
TR B AT 264.7 274.9 295.6 319.0 ES &t 266.5 2264 3204 3713
BRE B R 581.4 625.7 673.4 724.8 IR F L & B A -0.6 0.2 0.3 0.4
BB T BRGR& 247.7 262.4 275.9 290.0 V3B N8 RASFEHEA 267.1 226.2 320.1 370.9
FFAp A 74.4 67.5 72.6 783 EPS (/L) 1.20 1.02 1.44 1.67
%% 53914 55013 59178  6,387.8
JLAT SR MK 246.3 259.6 279.1 301.2 EX P S
3k = MR AR 416.9 438.3 4712 508.6 L FE 2022A  2023E  2024E  2025E
Hpb R AR AT A 719.6 741.5 797.3 860.5 ARKM(%)
FRIEAF) R AR 3,848.8 39088 42029  4,536.0 BRFHAIE K E 8.5 6.4 7.5 7.9
JL AR A 81.0 93.0 100.0 107.9 SRR F 7.2 72 7.5 7.9
k& 1,876.1  2,011.9 22039 24264 EARRM I K F -16.0 -16.0 42.0 15.0
BB 2,127.5 22634 24558  2,678.7 V2 B IR AR A K & 19.4 -15.3 415 15.9
R BAR AT 7,518.9 17,7647 8373.6  9,066.5 B A48 (%)

ARBRAIA 2.4 1.9 2.5 2.7
NEREFR B i5fLAANRT FEARSRA)E % 3.6 3.6 2.9 3.8
Lt E 2022A  2023E  2024E  2025E ROE 12.9 10.4 13.7 14.6
S AR A 309.2 260.3 368.3 426.7 1EATEE A (%)
AE. REAAAMAN -201.8 -181.6 -184.1 -198.6 K= AARR 70.6 69.7 69.5 69.3
PRI Ak J5- B 3K 38 Ao -154.2 61.7 -48.1 -54.5 BB A (K)
PRIEAF iR ey 43e A 391.8 60.0 294.1 333.2 ARG A 3.5 3.4 3.4 3.4
EAT A Ak P A -67.3 19.1 -74.1 -69.7 R FH(T)
BEFHEANLRE 071 253.9 314.1 375.9 H s (EPS) 1.20 1.02 1.44 1.67
"f;fﬁ‘f?dlf AR 23219 2715 2103 2303 R R A 0.48 0.41 0.58 0.67
gggwﬁ e -70.0 -48.6 -85.0 -99.6 AR 9.43 10.04 10.91 11.91
f’;‘jg’;‘&yﬂ“ﬁ?w%@” " 353 662 18.8 45.9 R Vo R ()
FMRNEBEINEFNY 1741 212.5 146.3 165.1 PE 7.61 8.98 6.35 5.48
FRALBIEFHN 2125 146.3 165.1 211.0 PB 0.97 0.91 0.84 0.77

FAEB: Wind, 32N A2 F 54k Ik
SLER: B R 2023 FHOEN T M G403, SLAAAMER BRI AR BE 2024 52 A 21 BAKEN.

U RBEIE G s B R A EE E
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247 % = 9
AANEA F BIEA LD T IR AL T E QML FAEFF BT HIES AT, AR AL, . FUbh AR
R KRS FAWEMME T KAAGHARNE., AATRGH, RE, ¥ REERRE T o) EIRIES 2 LI E T HIER
1) B B AT K Ay AME
S W Ok
ERERGREARAE x5 L &)
A TR IEBPT I BT B A IR ESN A B AR £ E A T 3 AR E S RO K T 15%
2P B AAT AT R 5 A BLIA GG IR ). B AAAF ) B4R KA AT 39 AR A A8 SO RE AL 5% ~ 15%Z 18]
IFBATRE A RE LA B 12N A A I i3 AxE Bl AR K AE 4 7 3 ARACH IR BORIG AR -5% ~ 5%
I L T SE R i A ARRY B AR G A B R A48 SR8 T-5%
TEA T ARAE IS Sy Rk NE, R L& 8 T RMRF RS Z 0 TA, KA D8 @16 AL R EXRH
PR T VAP IR30045 40 s R EFM, XA LWRE, BARRMN LA B YA TTR
BT 34 JLAE 5046 5 2o #F =M i AR R IR T F) AR KB A KRS 5
I ZIRAEA RS FRTIRL | | e Aaxt AL F AR % 5 R AN A ST
WEA R KB T HAATES008 = Haxt FILE T R B4 KA 5 A4 2
EES S SV

12 LW E
KR8] e 5n R 0458 Bl N BATAE B E L 4, B P 7T A K www.xyzq.com.cn P 33 5 5 4542 1) & 16 3% 3K 2 2 Hi Ao R IR 5)
B S,

HAMEFRABRE FXANQEE

SEIEE FRIEAA PR 8) B/ EA KB E) FEi2 K+ =A A M 5 JinJiang Road & Bridge Construction Development Co Ltd.
PRARG I F = A TRAE) . LG T EA K AZTH MRS . Chouzhou International Investment Ltd. 4 JF # 3% K B FA Tk
ANE . BRBEFEBZFA NG PRIEA. PRALSRKEFRA RG] . PRAERM 5358 %R THE LA MAS. AuH ERE
R R R AA TN E) | R B BRI IR EBA NS . BB A EAA RS N T IRTIRR AL AA RS
o BT RFR HFRA RG] . ERRAEFE LR R EDA NG . LY AR T8 A RS b EEAEB)IER
A FE3) . China Cinda 2020 I Management Ltd. ARARERAT IR A P 8] o ARARFT AR T =k KRR B A PR3] . TN 2
RIFLBNE) . Rl R ERAHRANG . LRI 2022 5 — WA TRNE] . BERFZFFARATLAREL AR RAZRE
BERAARNE] . RIZHERTLEREEDA RS, HRBEEA T ZEREARAE) . HRBEEARNE . ENTELE
LAATRNE) . ZMNEDRITREDATRNE) . @F R RARITA RS . P B RARRTATA RS . _EEBRTAMN AT
BN T AR T KA IRAT PR3]« AR ABAT B AT LT ARAT IR A TN ) ALM S04« AN R34 SRR KK R R A
PN 8) T RARAT I N AT AL R e R A FRFTAEAE) o 1N 2T AT R R R EA PR3] o 3R K B BRI A R3] |
e IR K SEAXFA P E) . Taishan City Investment Co.,Ltd.. # FA kL R & B £ BA MRS . BhlL T AR T4E
BAT FRANE] . E R B KAk = A R B A TR E) . HETERRAK RG] . LT e nd b @ARNG ., st
BT RA RG] . BITE TR EBARNE) . BRER (58 ) ARG . FEEIHERA R iENE] . B
s A ABVIA PR . R ZERAAE] . FRREGERBVHA G . FEEFRAe (ER) A B3, CICC Hong
Kong Finance 2016 MTN Limited. # 7 EKZFHARF L ERA N F) . RREFRA RN . B BRG] . RAF
AR ERTRBEARNE . WRPEEA K ZRTZEHBAG BRLHAFRANE] . HeeaER (BVI) ARAZ . 7
BT PR T EAA NG BIEEFRTIEIA TG LB RS RIFRE AR TRAE] LR AR ER (B
FR) AMRnd) ., @Bxs LERBEAFARTZEA NG, ExBA0 L0, Wi (54%) BRETA RN FMELEL
FAFRNE) . 4RI GE Ak R B A PR3] . Higher Key Management Limited. J~ 1 = b A28 BA FRANE) . 20 3
BRERARNE . [@REFREEATRNE . ZLEFRER. MR A RS . 3R R ARSI H RN E) . HTERAER
F2RA TR E] . WA E TR T FRad) . BT R R T R A RG] L5 AE D H AR A (R d) . F & I R
TR FA (8] . SEEIREA PR3] . T i S A = L R EA PR d) . F R KHE B IEIOR FRa3) . 42188 BIRIAR
PRI TN 8] . FJRRAT T L ARATIAD A PR E) . E R 7 2 T [/ X A £ #3808 3] . Zhejiang Boxin BVI Co Ltd..
B RS R EA FARTE T EAA RS . HLIFAAFR TR T LR DA RS B TTERETA RS . LT K
IR = B E ARG LR 6 BT R AA M) | N T AT B A FRAE) SR i LR A A PR )
Gaoyou Construction Investment Development (BVI) Co.,Ltd.. Yi Bright International Limited. & J73% ¥ &% %% £ B A &
8] = E A AR RAX & H A PR3] . Yunnan Energy Investment Overseas Finance Company Limited. At/N 4&38# R X% %K
LEAATRANE . LERFHFHXTLEAEAA RS . CMS International Gemstone Limited.. 27 iE4E A R3] . FE
HKABAT. G TIMRTERE T L EERA NG . e Z B Fdmk (&8 ) AFaE . XianJin Industry Investment
Company Limited. SDOE Development I Company Limited. b 7 & & £ B A 5] . BT S EA BN . RXEZILE
B A TR E) o A B3R R IR T 229% 42 6 K A 1R/ 38] . Zhejiang Baron BVI Co Ltd.. T HR4EsEF =2 A TR E] . FIaT MR
TR T R AA RG] . EART IR R T L E A A TG FIN T RBEFTE A PR Fdird B IR R
INE] L Pl sGR R ER TR E) . BUETIRT B KRN LE (£H) AMRad) . BB TERAARNS . B
FEAR Rnd) . BEFRLAEAARNE . FHEGLE (RR) ARRFAENE . FETRTLREDHRAE . MM T4

T 45 06 R IE L IS B R B 5 B
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R KA TR B) |« 3 WL AR T3] iy RAF 7 e KR R BV PR3] o AR AR 2E VB N A 3% R B A T3]
RS R R IR AR E BRG] L BT AP AR A R R E A TR ) L AR MR E B A RG] . BERFLH
BAFERELEAFALKEET (ER) AR BITEREITRDA RG] . KFAATRGA TS . AEFEER
32 B3 F~E) . BPHL Capital Management LTD. b7 3% (4= JX)A P8 AL R4 IR E BV A TR E) . B — AR R4 .
HUTE R BRI E R A TS . 0 % 5% £ B A MR8 . SND International Bvi Co Ltd. = N & R 45 Bx 58 B A P 3]
P INALE B AR A TR d) . IR T 2% & B A R3] . Jinan Urban Construction International Investment Co., Limited.
RN IR FA RG] . st TSI IEA RG] . T 5 KSR RALTA RN E) . el B IR FTIERA TRNE] . F Bied
EA FARFEE R EA RG] w1 #9023 R LR T LR B A FRNE] AN TR =R ERRFTAENE] . FanE .
AT A G BIR A E AA PR E) ARl 5k (3B 4 R B B A PR3] . i g2 IR B A PR3] . Shenghai
Investment Co.,Limited. % &% R a4 K EERAIRNE . 12250k (F#%) ARG . EMNEEHLIZLTARNE . FN
OB TR BT ERA RG] . ANGERA. ZATIRT XA EERA RS . Zhejiang Anji Construction Development
Hong Kong Co Ltd. #fT4% B4 @k AR EAA RG] . REEMRE T EMNAFRAE . MERAEH K FL2ETETA
FRNE) | W B A A RA TRANE) . TR B FRA TRAE) L W T T @R S AR FRoad) . KiV I A 5% = i F AR
PRocd) . AEm (7 M) BT EAA RG], BHREGRTER (F5) ARG . s R BT E R A R A T4k
FhHXE.

1% ) AFF R34 0 R4 = Bk 42 7 9
S WGER A (R 8] 2 BHEA BB E AR 24k, LREESERLTEW LS T4,
, ANE] RAREKAME ABRERINEALF .,

AREFE 8. SRLEHYEEF 5F, TMRITEIESAFE R ENRENRIFTREY, ZEE 0 EEERTRET AT
ARIBIE TR, AETT K69 o0 FAE A TR A RE D IEAR TR K B @R O KARE AL, ETH EARIRE G HER
FHRATNREAARE EXTENGIE, —TARNE) O EF XA GARE ZERAAE. ZFRFE. BLIFAL BIFKR
ABEARGEARZT B4, MERAABSFEE R, BEMEEY R RITETANAANES. P R S5t KRS T 6915
EAE NHATIR 3045, FRRNEZEEAMGETE 0. WERAAFTER, LBEE. Tk, M. #RFFTEE
MERGEIRL., SREBERF AL AIRE PTE R — DB R, A8 B/RE ABRA R 3 TARIAEAT R TTAE.

AARE P R RAIA A R T 549, (2R 8] RMREL EAMR TN, CRRIE QA0 E EREN R L AT
ATE B, A8 F RS AE AR PT QA6 MR = A 694547 48 3 8 2540 K 3R 5 AR K 69 AT 4R K AR AAEAT T 1.

AR PTG TA . FILBIERUE AN 8] T LA ARE L B AW, AIREFTIS0EARIE ARG N AS . AR
BFRMWNAT T, TERIREAEA BB HERIURSE, ERBNS, AN TLEEHRBEARITH. TILAMENR—5
R RN E) FARIEARIRE FT 12 ERBFAERIKRE. R, KOS RIREHTE1E LT ERL B8 4095 FHCE 2
FRHF G ] AT A EL G AT AL

MdE BATHLEE, AdREdAT3] 60 T bR e B R E AT AR R I, iH4R0) WA I TR A B B B RT. BAR
R TRAE, AEATH TR IRAIFAZ I, 4T F AT @30T 5T 46 RN T 48 B 691RIK. 1EFTRIZ M BT 22 3
Ho B om PT TR 649 = 4R,

AN A EATR . RHARAE IS L AET AR REMBE AT A, KA RR 47 kmo kR B@ALSL
AIREE AR —H T iR Ao/ R UL . AN E) A b B LA G 3R T B R AT AT 0 LS. R3]
R FEEIRIT. A TIITAREARILT W 530 1T T AR 2 H0E 5 AIRSE F 09 F R DR — AT R

AR FFAEA T R E B LA T R AT L L. A TR R oIS 4k % WG P A PR 8] B KRBT 3)
%15 B L 8 SRR SR IE AL T AL 34 WAL AN A PR 8] % 4] T AR AR AR SENA TR . B RRIAME 52 R AR
ER, QHEERRTFLAARZLZENR (1934 428 GEAZ DY % 152-6 £HIZ AR 1 L2 EBIMIZRE 1| Bob).

AR % AR A M R G S E [FE A FRANE) (BRIE R A R %5 AYES23)TAKIRME, SR EELAHE

AT R FAIRAE 69 P AL AR R SCE B FREAA R3] 9458 R HRE . ARSI BIE S RN R 09 IR B % 5 K
EREGRAEH L 5.

RARA G RRA NI AN E) FTA . R 8) 3T ARIRERE — A A, RAEAA B BT, TN ARIRE T 49 PR A AR B
RNE) . RBANI)FLBEBA, RIRE QT RIFOAEAT 77 XFEAETH XN . PR AR &, RBARSY
RAEATHABA, SAEATARIC AN 8] BRARG) H 7 KAL) . RBIEAGIGER, AN 3] RARPAETIHH TIE.

43 7 A

BFAHTHHLT, SWE A ANA TR 8] TR A AIRE P IRANE) FTAATHEA KT AT R S, AT A A K 860 3] AR S IR A
HAFBAT SRS, Bb, A H L L H 2] 3L WAk 5 R e8] BURIAD XA R T a4 A ARSI E BB EA R TR, BEEFD
P R IR A HE R I A 497 —1E AR

3% b HBR

g El -3

sk EAE R K RAIE365 K IE S K A5 B Wik b A KA E 1 KA T 65 SKXE32/E01-08% 7T
Bigh: 200135 B gh: 100020

BRAF: research@xyzq.com.cn BRAF: research@xyzq.com.cn

£ Y & % (SHEEFR)

T 45 06 R IE L IS B R B 5 B
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sedb: RY|TARE X LK IE5001 5 R b LR T2 2524 ok ABEIE 1995 LB 932454 F
#R%: 518035 A (852) 35095929
YR research@xyzq.com.cn WEAA: ir@xyzq.com.hk
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