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00546 . HK %+ £ M

BB (P, K)

R R B R DR, HEREBRAAER
20243 A 29 H
BREE

W5

. 20040308 @ BAREBUCERREZ, A RABEBCERRA. 2023 F, 5] BUCH 280.1

T G 5.07 127, FIIE 1.9%, HikFH-25.6pcts. A fRAnAl o303 IF) ig

BRA (1UR) 2536 ¥ 1.5%% 135.0 1270, 3%k F) 1b-26.6pcts, & b 48.2%, [ H-0.2pcts; 3

KA (GBT) 128.60 WE R ERF IR Y T.1%ZE 89.0 127T, 3§k FHb-32.8pcts, & b

HHE (L) 173.24 31.8%, FlH-3.1pcts; ZAH RIS EILE] HLIE K 64.2% % 19.7 ¢,

&I (L) 325.61 ¥ 3% F) tb+79.4pots, &b 7.0%, Bl E6+2.Tpets; JRAK3E B R g K

BRART (L) 6.83 26.3%% 283 1070, ik F) r-88.dpcts, & H 10.1%, [ F+1.9pcts; Fhbb

SRR Wind, SLEREA S SRR AT

iETi T

JE S R FRIR Y 29.7% % 8.1 1270, 3§k Flb-37.1pcts, & b 2.9%, [
be-1.3pcts.

R EEE, Haas @ BERR. HHERBEAMMSFLARTH, SHHEERE RS
BRE MR 20230901 BAERS, 2023 £, BT RDBAMA . S ERAL G LT
(% R A B ARG EY MR E, &) BAER LR Y 134%E 62.5 /27T, BFAFE 223%, [
K ALY 20230614 Ao m o e s N )
t-39pcts. A, RSB F /BT I/ EF) EE) A
FWFI, MAF)E R oo ; 5
AT I HATIRERR 13.5/-10.8/-16.5pcts £ 16.0%/17.1%/13.0%, & 45 FIL BBk -2 £ %
(R R A K b ) B9 51+7.6/+4.5pcts & 39.6%/59.1%. R owifshad|42rey LA E T L
£ 20220831 B Skt 2R TR Y, IR BN kA 6T B E N2 8006 LAk, FEb
e R 6.9%, AEHH 129.1 Tk, BRI 3.0%; e Fnie A
T 22 HhRBAB AR LA TR Y Fm, RERAN, HABRTF
ST BB A 9259 Uik, FIFIRY 6.0%, 45 EHH 22.9 Tk, FIHEY
R 8.7%, MABR-TH)EML A 6346 7L/7k, BRI 12.6%, 4524 H 34.2
g*;%l%é’&ﬁ%yz@comcn Fred, Bl H3E K 23.9%, 2023 H, NE)aEE R E A 11.2%, ) H-2.8pcts.
AC: S01 1 2 N . N . - _
SAC: 5019051906000 O A IEBL RATAIHA 8] 2024/2025/2026 454 H 284.4/298.9/311 2427,
KRBT B b 3 +1.6%/+5.1%/+4.1%; V28 4F)7E 4 30.0/33.3/37.0 1270, Rl s
zhangyue20@xyzq.com.cn . . .
SAC- S0190522080006 A-4.7%/+11.2%/+11.1%, 3 G P4,
HIEE: RBH ARSI A AL _ o o s
BE LB RER S E Mg O RERTF RIHMEES). BHREEFM. THEFmp.
Ay AT EEBANEZ BE0E
& EX 3 ¥ X
LR 2023A 2024E 2025E 2026E
2 AP N (12 7T) 280.1 284.4 298.9 3112
Flpg & 1.9% 1.6% 5.1% 4.1%
A AR (1) 314 30.0 333 37.0
Bk -18.6% -4.7% 11.2% 11.1%
%%njﬁ 22.3% 21.6% 22.0% 22.8%
F Bk (L) 1.24 1.18 131 146

KR: WIND, %dbiE 52205 o ek ARt 5 e 222
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#EEL

B 1. & BRR R iR

B 2. 2Na PR (b F)

300 40 100% r o
250 20 80% . -
200 60%
133 0
10 0,
50 20%
0 0 0%
2019A 2020A 2021A 2022A 2023A 2019A 2020A 2021A 2022A  2023A
N —— iR (A 4h) BRI WS B m HAEERIRER R 0 A
TR, ) g, stiERAZR S AR IR EE T RR: A, SEAiER R ARt R IR
B 3. A8 A FEL 2 RHH B 4. NE) &L H)EREFHF
30.0 % JU/PE 2,500 30 4 1 80%
250 2,000 20 | ' l 1 60%
1,500 _ ‘ 1 40%
200 | =t B Wl
1,000 — | l.._. |i 1 20%
150 500 0 - 0%
100 , , , , . 2019A  2020A  2021A  2022A  2023A
2019A 2020A 2021A 2022A 2023A — —mEn
S — A A E ()
— 2 F R —— ks () D ERLAE (L) SHEABRLAE (HH)
JEAREA R () Htp = m AR (£5h)
TR ) g, StiEAZRSARIIRIZEE Fobb R ANE AL, SEWERZFEARBTR IR
B 5 NE44EFRAEREEFTAR B 6. 28] J3EEF %
10% 16%
14%
8% __\ 12%
6 | 10%
8% |
% \/ 6% F
4% |
2% 2%
0% 1 1 1 )
0% : : : , 2019A 2020A 2021A 2022A 2023A
2019A 2020A 2021A 2022A 2023A

— HERAE —— FEHAE

— AEAAIRE

KA R, 8L, SLALIEAZFE A GRAFR IR

FAPRR: NE A%, XLIERZFE AL RER

BRED: RANTTAAE) 2024/2025/2026 &0 284.4/298.9/311.2 12T, R
o A +1.6%/45.1%/+4.1% ; )32 £ % F) I8 A 30.0/33.3/37.0 12T, [ b4 3
-4.7%/411.2%/4+11.1%. 5 “H FK.

Rew: RAHNAELES) ., RRghb P, T HEFmEl.
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&
A L. 8 45 AR FALL FIE & 5 AR FALT
2 FE 2023A 2024E 2025E 2026E LA 2023A 2024E 2025E 2026E
VRN Wi 197.2 221.7 254.7 279.2 EDTION 280.1 284.4 298.9 311.2
M A~ M A~ 2
K;&%i$ 68.6 94.4 1232 144.7 ETT B 2176 2231 -2331 -240.4
U
FACR 5 Mk
B A B 27.1 25.8 27.1 28.2 X 62.5 61.3 65.9 70.9
R
B 61.2 61.4 64.1 66.1 4548 R -18.0 -18.2 -18.8 -19.6
R T~ 1285 131.1 126.6 129.3 38 % ) -12.0 -11.9 -12.3 -12.8
iﬁi g S EA 116.4 1188 114.0 116.5 H A 5.1 5.3 5.7 6.2
1A BK 8.9 9.2 95 9.7 ZEBF 37.0 35.9 39.9 44.1
Ex A v 0.5 0.5 05 05 4N 33 3.9 38 4.0
3 P AFAL T F 1.2 1.1 0.4 0.1 W 45 PR A -18 -2.8 -2.3 2.4
A 326 353 381 409 FLET A8 385 37.0 413 45.7
K3 R 140.4 140.3 134.9 1525 P AFH 7.1 -7.0 -8.0 8.7
vz B >
n ?&;;4@11 37.0 34.2 35.7 36.8 PEE:SE I 31.4 30.0 333 37.0
A+ HR
AF fAE 5.4 8.0 8.0 7.7 EPS(/L) 1.24 1.18 1.31 1.46
B 21 7454, B
;E%ﬁ%* 23 23 23 23
n
1E# 95.8 95.8 88.8 105.7
A R AE 0.0 0.0 0.0 0.0 EE2MHE
RS R 11.9 20.9 34.8 22.2 &iFE 2023A 2024E 2025E 2026E
TS 1.5 9.7 23.0 10.0 A
AT AT 76 8.9 9.6 10.3 SR O E 1.9% 1.6% 5.1% 4.1%
I 8.9 9.6 10.3 10.7 A 3 K & -18.6% -4.7% 11.2% 11.1%
448 BT O
ﬁkﬁﬁﬁ-ﬁm R 0.9 0.9 0.9 0.9
n
A ket 152.4 161.2 169.6 174.7 & A6
BEA 2.4 2.4 2.4 2.4 EFES 22.3% 21.6% 22.0% 22.8%
Atk & 12.8 12.8 12.8 12.8 S ihEd 13.2% 12.6% 13.3% 14.2%
A 155.8 173.8 193.8 216.0 DERESEEIPEES 11.2% 10.5% 11.1% 11.9%
B FARH AT 173 192 212 234 ROE 19.2% 16.4% 16.5% 16.6%
% AL
iﬁ&ﬂﬁ° 326 353 381 409 12tk
F 7 AR E 2.14 2.19 2.25 2.34
TR 1.40 1.58 1.89 1.83
L 0.97 1.14 1.41 1.40
ANERER g AR P EERH(R)
2 A 2023A 2024E 2025E 2026E VURICE S 0.95 0.84 0.81 0.79
REFEH A
; 5.6 435 43.6 47.1 ]
NeFHE R TH
BREH A s =
e -31.7 -14.4 -7.8 -14.8 HRokE () 1.24 1.18 1.31 1.46
ANDY N
RS E 246 33 70 110 BRAFF () 0.68 0.76 083 092
RNERE
REXEH -15 25.8 28.9 214 AEE R (42)
g@%%m% 70.1 68.6 94.4 1232 PE 3.7 3.9 35 31
24’:”%** 68.6 94.4 123.2 144.7 PB 0.7 0.6 0.6 05
FAERR: Wind, SLAbIERLZFE AR R IZ IR
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HE31 8] BIFRAE GRAR)

OHT 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 A BMERT S X a2,
BITFEAA

S i bzl .S LA

R BB AT R A R FN AR B A8 RAE AT HRABEAE SRR T 15%

P BAAT IR B A BLI 0GRS ), B A5} ] B4R K GE A T R E RS BRI 5% ~ 15%Z 1]
FHATAEHRELA BB 124 AR ponn |7 AR F) B4R A GE A T 35 RS SR N8 AR -5% ~ 5% 1F]

A8 A (B AT O AR R AR % | T A ABxt F) AR £ AR 4 7 35 R A IS HOR 18 ) F-5%

IEA T RAMAE S Rk tE. R hF AR HERIRL E ) For, RAN ) @ s R ETULL R ) E KR
PR AP IR30048 800 ok, Ak RHFM, A LRE, BERMNAELEAAGETITR
FIF T 3 VA JLAESOTE A Jofe s 3T Z 4T 4% ABxt R I T Bl AR K AE A5 7 3 RA 4 4

i L Ll I [T AR RIS A8 48 K 5 KA A S
ﬁﬁsz;ijzz”ﬁ%ﬂmﬁ% @it Aaxt FILFS T AR K AR A 5 KA A 4
USSP

E T

R E) AR ASE B A BATAE BE LS. B P AR www.xyzq.com.cn B 3 R 5 B 4242 A & 18 3% SR 20 He A R BR8] HF A L.

HAMSBRABRBF KL AZNWE
SEIEE FRIEAA B 8) B/ R A R BN E) 2125+ A A A 5 JinJiang Road & Bridge Construction Development Co Ltd. R ARZ I 7 /= & 2 A T
28 X8 T E A FAEEA RS . Chouzhou International Investment Ltd. 4R #TIRE RALFA FLAE] . EHEF LRI FTAH RG] . FRAE
Foo P RAERERA RG] FRE RV 538 % RTBERAIRAE] . A L3RR T XA H R A TR E] . 2R A BRI IR EAT IR
3. EZMFEAARNE . HAMTRTEFLEEAARNE] . W RTEFH HFLATENE . TRAEELLEEAHRNE . IEE 4
GRS A RG] . P EAZIA(AB)IE A PR E) . China Cinda 2020 I Management Ltd. sRARAT AN A PR 8] RARHTEIRT F L&
R R ARG M BFHATFRENS] . R G AR RS LIIE20225 F —IA N3] . RAFTBIRTLRE A RN . &
BEEA K RERRNG) . BRRRA TRNE) . 2B FRRR A RA RN LSRN SAT. BN R0 F AR TR ) . #M X
B RHRTR S E A PR E] . B RAFE LR A RGNS . AMEFRFLREAA RS . IR E FRILTA PG . Fse T
TR AL FA P E) . Taishan City Investment Co.,Ltd.. # FB dfl K K &L B A FLAE] . Bhl T SR E T ERAIRNSE) . TREMN Lk
HELERARNE . HBETRBRARAARNE . LikPhe bbb ERATRNG ., HEIGEES LT RNA RN, BITEREREDA
MRod) . B R42pk (B ) "AA RG] F B B A5 8A FRoriEaa) . B & FARBVOA RS TR ZEEARAS . FRRXEBRBVI
A RG] . B R RAKBFHEARTLERAA RG] . RRERA NG . S AZERATRNE . RAT EASBRT LA RG] WRPLEER
FERFBEA RS BRLHA R s) . HALEER (BVI) AMRAE) . Fdd MR ERAA RS B&EFRTIEBA RN,
AAERIAZHRAZRERA RS IR P XAMERERD (BR) AMRAE) ., 24T EEREAFARTEETARAS] ., Exba £,
iy (B0 ) BRI RS . N B ERA PR E] . HUr sl =k L A A FR2NE] . Higher Key Management Limited. =91 /= k4% 5k 4
AT RG] TSGR IRE AR FRAE) . BIR E FRARA RG] . A EFRER . IR PR3] . A R R R A PR E)
BT AL RAZ A TR E) . WUREE IR HA PR E) . B ET A RZTERAA RAE) . TARBALDBHARRDA RG] . FETEERIRT ALK
FTA RG] . SEERRAA TRNE] . T A= kA TR . F B KT f BN PR E) . A2y IRIMRB AR AT PR3] . ERR
AT A ARAT I A PR 8) o FR T 77 2 Tk ) R PR AT R3] | Zhejiang Boxin BVI Co Ltd.. #1466 R BA AL T2 8 L AA R4 .
HAATEAHOIR TR T LR E A RN E) . BT E FRETA RN E] . AT KM= B EEEA RG] . L5 FH T RAA RG] FMN
ALK S B A P8 . Yi Bright International Limited. & 97 3% &R T E B A B3] . =& 48 8RZ K LB A3 . Yunnan Energy
Investment Overseas Finance Company Limited. #u/N4%3%#7 R XX K R AA LA E) . B ERFHILFTLBEERA PR3] . CMS International
Gemstone Limited.. 2R iEA4E RA A . FEAKEAT. §MNTRTERRXKTLEEDA LS AEd = b4 ik (£7H) AR,
XianJin Industry Investment Company Limited. SDOE Development I Company Limited. L & #&7% 5& B A A 3) . R T HA1 3 HA s . KX
BERA RG] . AN _ESR R IR T EIX 45T LA FR5] . Zhejiang Baron BVI Co Ltd.. JTRAEFH =R EAHTAE] . F&TIRT ERAT
LEA RS . TR T AR L EEA A E) . RIN T REIZLTE ERAA RS . Frd sl B FRA R3] Fd il 368 £ B A R
ANE) L BUET IR BA KA ERAE () ARNE . T BERETEARRNE . JBEFEOARNE) . BEELERAARNE . F5
EfE AR (RH) A RFAENE) . FIETIRT LEE B A FRAE) . MR 48 R KA TR E] . M KRR TN ) Fd R Ak
RREERA RG] . RARBEMNFTRZ T ERAA NG FRESFRRIRT LR A RS BB AR LR A A FRAE) . 48
FEMBILIE DA FRNE] . BERFELFHAFLREL AR FARTEE (£0)) AMENE). BITEREATRDA RS . KFRITROHA
FRs3) . FHHEH & £ A 4 A PR3] . BPHL Capital Management LTD. At &R (2 A TR 5] . TR ERA TR E) . Fb—IRAHLA TR
NG AL E AR T RERARNE . 053 ERA RS . SND International Bvi Co Ltd. J~ M FF & RIERERA RG] . FINME LR
BAR T EAA NG . Fdm T &k ERA A8 . Jinan Urban Construction International Investment Co., Limited. £ &IMZFA RG] . &
ST B RA RG] . T G TRSERITA PR E) . A3l B PRI TR PR 8] . F @ BA FARTE T EAARAE) . W)l FMH=
BRULFF LG DA TRNE) AN T RERF = ZTHRFAENE] . T8 T FEERTLREDRRNE) . &L FELCERERT
BEBYVA FRAE) . s mds X E A A PR3] . Shenghai Investment Co.,Limited. % 5 F K. Gk &L B EEA TR 225 % (54 ) AIRAF] .
FM A5 25 LA FA RG] . BN EE R AT ERAARNE] . RRGEA. ZATIRTERLRERAA LA . Zhejiang Anji Construction
Development Hong Kong Co Ltd. #7L % % B 42 14 K & 4 B A PR 8] R 1 2@k 7= % S AN A PN 3] L it i 4Fokl B AT 7= B8 300 A T3]
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B SRR KA TR E) L IR E FRAT PR E) T R AR T R A A PR E) . RV IEA i R A PR E) L A () &
REDAPRNE . HEEGRTR (FE) AN, HdE REZLTIEREBAARNS] . BT EREIEREDALS) . TEMEZTEDA
FRoNE) . AL TR Z A A . w3t 5k EEA RG] . KL ERAIRANE . T AR FLT FEEARNE . KLBERHR
RG] LR AZ A B G RADA TN E) o AT ARIE I TT KA B ) . AR (B8 ) A TR E) . i@ 1815 . HAITONG UT BRILLIANT
LIMITED. Vertex Capital Investment Limited. Z4 =4 3], &-FXRREDA RG] - FRRLREERAFRAG) . &FAE R TIERE
B A FRE) . G 4e LA A 3] . JinJiang Road &Bridge Construction Development Co Ltd. #&#E4 -5 ix f Z &R F I8 E EA FRAE] . T
R AR R E A A B8] . RONGHE INTERNATIONAL INDUSTRY CO.,LTD.. # 8 @i A3 R iS4 E A A RN . 4 TRT L FETE
BA Fena] . BARTRTEEDA RN, FETRTFLERA RG] f LSRRI LA TN 8] . BRI E IRde A had) . E
R R R RARATIRN A TR E) B AT A 2 ERA RN AR FTARATL S £ A .
1% ) AR AR A 04 R 3— T Bk 4 7 O

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

AR A 2 A F RN A RG] (VAT BARCARNE])”) B FPAER, ANE] A2 BERAME) ARE AL AHE P .
AIBEF L. BREHBEF 54, THRATEIERE LA BN RENEFREY, BFH LT ERF 04T
RIPEZEFRE, AR K64 FIEA R TR B R H S RIEAR TR L6 B @ R0 KREBEY AR, A XARE G E X
FHRAFRARIRE EX DAL, —WFARNE] GLEF EAF G ARIRE T ERAD £, ZFR L. TR KB KR
AIREAR GG BEARIZT B 6. MHERIUABRF T E R, EEFTIAEY R BATEFTAGAAIEE . P H S RKRE F 6913
A E LEATIR Z4E, FFRRNF L AR T A M. MHERAFFLER, LBI3EE. Tk, Wi ARFFTHE
HEROEIN. SHRBERF R RAIRE TR — e R, AN 8] BRI KPR 3 FARIBAEAT R TAE,

RARAE T B FAH) R BAAD BT 549, 2 AN 3] RMRAERL AR T, L RRIEA 84015 EEN AL AT
T F ., KR8] IR ARIRE AT 640G AR A GG AEAT 45 30 18] 440 K 30 5 s A8 K 69 EAAEATAR KORIRAEAT T 4E.

AR T BR A FTAE. B INAIERULRE AN 8] T A A ARRE S B a9 PI8T, RIRE AT 40 IE AR TATEI 0906 B A
BFBNT AT, LERNTREES BB HERIARE, ERFE, ANE)TLEE S RKREPTETA. ELAIMERN R —FK
B9RAE; A8 FMRIEAIRE FT 15 ERFAERITRE ., BIoF, AN E) it RREFTE45 & T £ R L B 40 09 15 T ROR 52,
FRH L ] AT EA R0 B RAG K

RAE BATHLEA, ABE P RG] A o)k T ey R AT AR, TEGLEEINFREEAD B EEBGTAF., RAR
AR TARIE, AEATHT R 69 S ARAFF VA F I, oA F BT S 3TN T 482 2 T A8 B 69 483K . TR T TR LS E
70 P TN 49 =1 3R .

ANE WA EAR . RHAR AR AT LA LT RARE RERE AT A, RARRHI T Em B kR PBLEE
AIRE B NAE DR —E T 970 A/ R HULE. A 8) BA F b & LA G IRE T B AT 3 69 4. And)
BHFEIEITT. A TITABFARILA 5201777 G ak 2 H0E 5 AIRE F 495 RN AR — AT R R

ARG I AT R B B R E T RAEFTHREE . LA TH | RA HARE fAd 36 b E 5 RATA PR 8] B K IR T 5
15 R M 0 A SR AL T B 6 AL GE F IR A PR 8] % ) T AR KR SGE AT R . B R R E 52 K IR A K3
ER, OFEERRFLARLEANR (1934 FE£E GEARXHHDY & 1526 2P Z AR 1 22 EEPMILTE 1 BIM).

AR G % A RIE N A M ARG SR E FRIEAA PR E) (BRiE A F 255 AYES23) T A B4t4t. A5 ti AL LA+

A7 % F AR 49 P AR ALAEBR R SR B IR E A TR S) 0940 B L RA. AREMA FTiF SR e MR R RS 5 LIk
EREGRAEA L T,

RIRA G RRA NI RN E) PR . A8 AT ARERE — A, REFA BPEEBT, FUARE T HITH MR B
Ao, REBANE TR BB, RIREQIEFT IR TAFMEAT 7 KA X9 N . L A4, RBAS
RIBATAFTHABA, ROAEATAZACAN ) AR 6 Hf 7 KAE ) . RZBREER, A8 RARIBIEFTH R TIE.

45 5 A

R TERELT, 3605 SR A A 8] T AL AR A AIRE b IR HN 8] FE K ATHIE Sk AT R S, 7T Al h 3% 3 N 8] SR 3L 2 TRATAE
BRAAT LSS, Bk, $EFA R SRR S R A A TRAE) AUH AN EA R T 84 o AR LS B M R F A R, BFEHFD
AR ALA HF S Ik 49— 15 HIR S

S b E ST

& E1 3

ek EEH R R RAMPI365 4 IEA KA 1S E Moib: dbTE W AR RAEE KB F 65 SKREI2Z01-084 T
BR%%: 200135 WR%: 100020

WRAR: research@xyzq.com.cn WRAR: research@xyzq.com.cn

Sl F # CGHERRR)

sk R TAZE X 2K 50015 Ak EIRT2 85244 Hodb: FBIEE 1995 RIRAR 93244 F

WR4h: 518035 A5 A (852) 35095929

WRAA: research@xyzq.com.cn BRAR: ir@xyzq.com.hk
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