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ZA () 00388.HK A& X% Fr BRGE (P, F)
VS EERLKE, TRIBHEFSEMK
2024 504 F] 26 H
E e R
Wi IE .
= 20240405 @ RAEIE: 2024Q1 H AN A AN & B I T 2R, (2.5 BRI,
W GE) 246.8 B UG G R R T, ABAT A S AR o T 9 VA BP IR IR R IR
. W, PR AIREE ., RANLEHFNSE] “ENT PR, ZBITHR
.‘é’:ﬂift/i'\ (f2hx) 12.7 7!:/3»71%/10
Bl (fGET) 3,129 . R
B () s ®  2024Q1 MABH AN B FI b T8k, 125 F IR . BAFBR K E:
o : 2024Q1, 28 BAFIAIE A 52.01 25T, 3K 2023Q1 Tk 6%, 12
BRFE (GEL) 3,399 352023Q4 EH 7%. H P, T 2SR LT 7%, BB 3E B R,
BIRAF(BA) 39.0 KR T AR DAL TR Y . RiIEE 5 % B P A4 03 T35 4 BUR,
FERR: Wind, SRLERZFEAMEIFIZHIE &MKiﬁﬁ&Aﬁy,ﬁlMEi%&%ﬁ%&A@&i%&&%i
Frm A BT 3G m CAkA SRk te . BB Filk: 2024Q1, 238 Faahdk
GBS (S KM TH 535 ACEA (2023Q1: 549 1LEL) , BTFIEHEEHY
(I T KI8IRF, 2023 4 A (SP3pah) g -TAK A AR (2024Q1: 1.69 12#T;
A iR E) B RIZRE (3T 2023Q1: 1.95 12#7T) . EBITDA FlIAZE A 72%, Rl T 4 NE o5
gl(?z)oigzﬁoioiﬂk&)\ . (422023Q4 LA 4AANTHE) 5 AR BEAIH 29.70 0BT, FILT
b Ay A ot B 13% (4% 2023Q4 EF 14%) .
) 20231022 ®  2024Q1 FAK THMI R T H&, (2474 KB & T HAKPRBER
éyﬁiggijﬁgi? B . I 3R: 2024Q1, B ATIK T 35T 344 0 X2 A 994 1¢
20236?17 e AT, 8 2023Q4 LA 9%, 12422023 Q1 F#k 22%. B, BRITA
e AR ST 5T 2024Q1 B K HTA T RSP HE R RTA
YR FFFEF HAE, R 2023 FHEWEF 2023 F5H—F 55 LA
12% #= 6%; LME #RR LG KRS, WX HEBLSLHNTFHER
2 MR ER 2023 FHEWEF 2023 F5—F55 LA 6%A 31%. FE
Bil: 2024Q1, G EHE G FHED R LTS FNEART 1,330
HTI: ACAK 310 /LB, PRABY KIREARAEE, 2023 F 3 AmAd
R B R HHIIEE T RIKE, AP BB BORGE T34 B R e B F LA
. 37%. 2024 FH—%F, EHIHPEE ARG (SMP) R4, &
zhangboyjs@xyzq.com.cn o T g B g
SFC: BMMIS9 ARG H T VAR % E P AT BAT AR,
SAC: S0190519060002 o NMeRFT: PHMBRHERKAATL,;, TATHERHFHOLTMKE
K, HACINIFA B B A T IE R K.
EX 3P EiEos
SR 2023A 2024E 2025E 2026E
BB E AN K B A8 % 3B sk T) 202.7 211.0 221.0 234.8
Fl b3 K (%) 10.9 4.1 47 6.2
V3B IR 4 A) 1 (AL# L) 118.6 120.4 1253 133.1
Rl b3 K (%) 17.7 15 4.1 6.2
ROE (%) 235 232 23.5 24.4
TERAFEER (%) 84.8 82.8 83.9 85.2
HBRAF® (HT) 40.5 422 433 44.4
BRKBEKR, BT) 9.37 9.69 10.09 10.72
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Bl $FZETLUNRF Ik B2, $FF)2BEASAARF LIFE
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70 (e )557&6 e %] 120 ;2 ok e sl o] 120
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N N o~ o~ o~ N o~ N o~ o~ o~ N o~ N
W 5 IR IR —— ik (5 4) W )27 R R A —— R ik (B 4h)
TA R IR NG WMIR, SLIiEAZIFE AR R KA R NG IR, SRR BRI R IRk

B3, BXHAARTHFHHEDAILHAR YL B4 BRTHIRIPO BTAEREKE
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2017A  2018A 2019A 2020A 2021A 2022A 2023A 2024Q1
2017A  2018A 2019A 2020A 2021A 2022A 2023A 2024Q1

__EX SR ETTE L 5 E — AR LN BT ()
W 36 4 R AT — Rk (Hhh)
Tt RB: 8 MR, SLAiEAZFS Ak st I FoAt R A8 MR, SLAIEA R IF 5 A kAR IR AT

N7 PARIKBR DGR ABRTL, TATHEDFHEOBZIMNE LS, £
s F T 500G F B A5 T ) RAE R EIK.
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&
FE AR A Pl AeEA AlE A A5 AT A
20 R 2023A 2024E 2025E 2026E A it A 2023A  2024E 2025E 2026E
* 3,411.8 3,083.1 3,383.1 3,771.8 ‘;’:‘;\E‘i%%éﬁi%*a% 2027  211.0 221.0 234.8
NEBRF R NERE 1,251.1 1,228.8 1,589.3 1,880.1 RHFKARH A%EAF 60.8 65.7 75.5 82.3
gg;ggﬁaﬂkﬁﬂi?ﬁ 63.6 600 543 609 JEZAF LTI 152 164 18.1 19.9
VARAE R AT E W S 749.8 6141 555.0 609.0 £ HAMKE 38.9 42.0 48.3 52.6
FLBCRER . T B B e 333.1 323.2 3316 3522 KK HEHN 49.6 48.3 38.0 49.6
AR B S R 192.8 1929 1932 1937  HAfA 15.8 14.1 15.9 17.2
R 155 174 189 204 RRAFAARAAI L -35.6 -38.1 -40.8 -43.7
& R 2,893.8 2,552.9 2,840.1 3,215.3 E‘Mﬁi&ﬁﬁméﬁ%%ﬁi -1.3 -1.4 -15 -1.6
ﬁg;?? WATINBAITR o106 540 488 548 BT i A 1333 140.6 146.4 155.5
WAL H KRG RIZE 4
W BAE R4 SERAE S, VAR 17617 1,990.7 2,249.5 25419 AL Lk -135 204 -21.2 -22.5
WA RAT
By ok AT A A 0 R 219.6  199.1 2249 2542 4 %A 119.8  120.2 125.1 132.9
FEE 45 4.7 50 102 kR m A E LA 1.2 0.2 -0.2 0.2
He& 1.8 1.9 20 143 BN RERFEEA 118.6  120.4 125.3 133.1
HHBEXHITMAERE & RAR A 513.4 5259 5389 5526 EPS-HE A (HT) 9.37 9.69 10.09 10.72
IR 45 4.3 4.1 39 EZEMHFE
B A 518.0 530.2 5430 5565 AitH&E 2023A 2024E 2025E 2026E
AR BAR 7 A3t 3,411.8 3,083.1 3,383.1 3,771.8 & K (%)
igiﬁ;g&ﬁ/ﬁki%#ﬂa&i 109 a1 47 6.2
giﬁﬁ*%%%&M%m% 111 8.0 15.0 9.0
P& RF R $An LA BARPT ET R R RIEk -20.5 8.0 10.0 10.0
At 2023A 2024E 2025E 2026E % A A R F Mgk -10.4 8.0 15.0 9.0
S EALET A 133.3  140.6 146.4 1555 )3 B M & 4 F)iE R gk 17.7 15 4.1 6.2
RN & 477 477 0.0 0.0 &5 4 H (%)
PRAE £ W 55 5 7 3 A % 5175 230.3 257.8 2926 K fifhE 84.8 82.8 83.9 85.2
e A T AR Y 3 e 88.0 -13.4 55 311  EiEf8 (%)
AT A B A FAL -29.2  -16.1 -19.0 -245 ROE 23.5 23.2 23.5 24.4
b 5 E FHZ WA ANE R -392.5 3521 4111 4786 EHEEFTH(BET)
BREFEHT T AEGAE S H -326.0 -2486 635 -62.3 EPS (A AK) 9.37 9.69 10.09 10.72
BRKEH T AMI AL AAEHR  -109.6 -125.9 -1141 -1164  EHERAEFE 40.5 42.2 43.3 44.4
Mo A& F A3 o % 4 -828.1  -22.3 360.6 299.8  fk{A ik & (1%)
H NN RINE SN 2,665.5 1,021.6 1,228.8 1,589.3 PE 26.3 25.5 245 23.0
FRAEENEFNHhY 1,021.6 1,228.8 1,589.3 1,889.1 PB 6.1 5.8 5.7 5.6
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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 .

BFIREHA

BREIPEATE %3] A A

R P AT B IR B A IR EAN ABR ) B4R KA A T R AHEFS B K T 15%

B B AAT AR 5 A LA GG FRIN ). W AE 5t F) B4R K AE A T 9 AR FOHEAE R E AL 5% ~ 15%Z 4]
ROFRAREAARBHIAAR | mm  |TH ARAY ) BIAR K AR T 3 R SR 1 5% ~ 5% A

N B (AT RO ABRT R A% | T A ABxt F) AR £ AR 4 7 3 R A IS HOR I8 ) F-5%
TEAT I REELS S HRektE, ¥ FATL 8 F BRI B TA, REANE G ETULL R8T XTI
RPN T AP IRI0045 5 A A LR EEN, REHMBRE, BALERN LR R H TP R
P 3 vA LIESOF8 40 o 3T MR ¥ FAxT IR T F) A8 KA A 7 KA S 4

BV ZRmAR A R AT e A o ikl st R IL B A8 KAE AT AR LIS S
f%zﬁf;ijzzﬂﬁ%ﬂmﬁ% = st A ILE T ) 4040 £ 58 A 7 5K R A 4

S rit S LS

12 W E

A8 5 B0 50 B A BATIE BB L 4. B P T Ak www.xyzq.com.cn K 5 R 5 53242 A & 1635 A0 S HEAn A BRG]
B,

HEMGSBRABABRR S, AHUE

SLIEE FRIEAA PR 8] B/ EA A8 212K+ =4 A W 5 Jinliang Road & Bridge Construction Development Co Ltd.
ARG R EIEATRAE) . LT EA FAREZAHFRLE . Chouzhou International Investment Ltd. 48 & # 3% L EAX A &
B BB RBEFA NG FRAES . T REGRE A RG] ¥R E R 58 % RFEE A RS AU B K
YR KA R A A PN E) | SR B AL AR IR A A PR 8) B B AR 4 48 B A TR ) 3N T 3 T 4 P KR SR A AT TR 4]
Yo R ZHR HIFEA NG . BRRZFE L LR AA RN E) . L H 2R S8 ERNA RG] . ¥ EAZ R (R8)ER
A F&/~38] . China Cinda 2020 I Management Ltd. ARAMARATIRAN A P 8] o ARARFT Z IR T = b K& R B A PR3] o TR 253
RIFLENE) . BRBIEEFAATRNE) . LA 2022 FH— ARG . BR LB F L EHRNE) . HLBEATR
8] P E RART AT A A E) . B RS T EEA RGNS . N EF R TR R ERDA RS . AR E FRETA
FRoNE) . 2T IR T L RALFA P8 . Taishan City Investment Co., Ltd. 2 [ 4kl R L& E BA FRAE] . Ml 5801
RALF L E A TR 8] E R Bl AR = Ak S B AT FRAN 8] | & % W 3R R AR AR PR ) LileF g Ak & 38 A TR 3]
AL T WA TRNE) . BITERAERERAIRAE . BRER (545 ) AT B B I8 BA R iEn
g . B TABVDA RG] . FREFEEAIRNE . FRREGEFRBVA BAE) . R RKEZFEATF L ERDARAF .
RRERARAE) . 5 REIERA RNE) . BRAY A SERTLRA RN 0P EEA RS REZER NG HRL
WA RG] . BAeErRE R (BVI) AMRAE . Fréh FMeE T EEAA RS BRETRTERAIRNE . JZH4RME
SR EDA NG . LHPRATERER (BFR) ARG, #2850 £0. Wik (F45) BRETARNG . &
I B oy KR BR8] AR RGE 75 Ak 2 A PR E) . Higher Key Management Limited. =91 /= W TR AF ARG . E
GBI E R A RG] [BREFREREARAS] . FEBFER., WEERZTA NS BT LR TERA R
3]\ LB IRA A AR AR RATA B . F B TR BRI T T AL TA RS . RAERAA ) P AT kR AA R
g, PETRKEKF ERLIA M E) . ABEE BRI A A P 8] . TRRATH WARSTIRADA FRNE) . ERT 7 AL
b X FF KR XA RS . Zhejiang Boxin BVI Co Ltd.. #4b X854k BA KA KE T EAAFRNE . #LH4RERR T IH
RIS AR Rd) . BT RERA Ras] . BT KAFIRT = 288 A B8] I8 BRI R AA RG] # T
UKL E WA PR3] . Yi Bright International Limited. & JT3R T E XL K ERA FLNE) . = &8 LR T E DA P .
Yunnan Energy Investment Overseas Finance Company Limited . #u/N4k3E# R ZXH T EBAA FRAE) . BERFSHHT LA
£ B A FR 3] . CMS International Gemstone Limited. B3R iEAE FRA FE) . P EEKRLEAT. G M TIRTERLTLEE
E A R 8] . Afed = kX Fde ik (£ R ) A FRAE) . Xianlin Industry Investment Company Limited. SDOE Development I
Company Limited. L FA&FEAA FRAE) . FRAT HORTANE] . RRXBNERAH RS pu _LREIRT XS
F KA P8 . Zhejiang Baron BVI Co Ltd. ST iR4esf 3 = 28 A M8 . FiETIRT R T R AA MG . BT RS
HRE TR E DA RS R T REZTE BRMAFRAE] 7 5538 B A TR E) i il S0l 4 AT FRANE) L A
AT R EA TS EAALE (A AR T Beal T EAA RN, & BT EAR R, BEE AL AR R
3. FHBEEAK (£8) ARFTIENE . F-ETIRT LEE DA RS HN AR ERL A NG iR L
B FRANE) o R e KR R B PR3] o ARGER AR BV N BT IRAZ T SR R PR B) . T iB 426 5230 R ok &R 45 ) A PR
)\ MR EMAT AR T K AR R E A TR E) | AR AR N IRIL L E A TR E) R B IRARAT RN A TR E) . K ARAT IR A TR
a) . FHHEF R £ A 42 R P 8) . BPHL Capital Management LTD. db 7 23X (A B)A FRAE) . AL w45 IR A PR3] . A%
—BRAHEA P d) . AT E AT IERE A TRAE) . MRS E A A R3] . SND International Bvi Co Ltd. S~ N4
RyFPRERA RS . BT R RALT R EA PG FdRd 2K £ B A R3] . Jinan Urban Construction International
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Investment Co., Limited. B EIMEFH RG] . St iE S5 BA RG] . T 9 TRSERIZLFTA MRS . 488 B REH
FRAT RG] . F Bl B A KA RE T EAA RS . v # M E B RLIE R LR ERF NG AN TRERZEE
HIRFAENE) T E A G BAER RS EAA RG] L 2Kl b (LB 4 RFAE A RN i E e IR ERA RAE) .
Shenghai Investment Co.,Limited. # & F Kak&- & B EAAMNE). 5250k (F3 ) AFRAE] . M AT 25 LR FA R
g FMGEZ LK BEEFEDARNE . RRGEA. Z AT IRT XL B ERA RS . Zhejiang Anji Construction
Development Hong Kong Co Ltd. #fiz% & E 422K & E AA FRAE) . BREERRA = § IR FRE) . i dkot BA 7
FEREARA NG . W RS RA TR RA TG TR E FRATRAE) . T TIRT XA ERA RG] . KiVEA L%
& AR FA RG] . AR (M) AT ERARRAE] . HEERER (F8) AMRNE . oy REXFTEREDA MR
N8 BT EIREFRERDHIRNSG . FEMSE K ERDA NS L TSR TZEH RS . W) 435 L ERATR
)L REERAA RS T AR FLF FE AN REBEDATRNE . ITHRITAEME S RDA RS HF
RSB T RA RG] . ] (B ) AHELA RS . #i 1215, HAITONG UT BRILLIANT LIMITED. Vertex Capital
Investment Limited. Z & 3 ZHRNE] . &-F X EERAMRANE . B-FRELEERA RN . AAE X TEREDAH R
8. H e ERA RS . JinJiang Road &Bridge Construction Development Co Ltd. #&3&4 § o7 XX KR E A A
FRONE) . LA R AE MR E B A PR3 . RONGHE INTERNATIONAL INDUSTRY CO..LTD. & &% £ R ek R ERH
R3] ST IR T R TR TR AR PR E) . BIBER TR R AR RG] B AT T AL EEA NG A LS R
KR A TR E) . i hIRALE R A TR 8] o Bl R R RARAT IR A PR 8] BB 4T FA L ERA RG] . TR
TRERETER. H2T LA TEDARNE . TATEA T ZHTE T REDA NG oL RIERGEDA
TRad) . FrdSdasRERARAE] . FHEAMR (FZ) HFLRARNE . FETEAFZRZFEOARTIENE]) ., &M
RAXTA R A Pl 8] Heds T 9R X B3R LR B A A FRAE] . SR K S = AL TR A A Fa 8] . EARa) 3 LR~
WK ERATENE] . ZMEF T EEHRIEREDARNE . 25 LHRE S FMRFEXLTARNE . BERFZFHHATF
K RAERBAA FALFEE (LH) ATRAE) . AR FImT ERITF R ERA TRFTEAS) . BRI R & EA R
&) EARAR AR I E IRA FRAANE) L T IR LA T E AR M E)  hIRAF KT L ERA TR E] . RF K ARA M) .
CICC Hong Kong Finance 2016 MTN Limited. & &Z4RATH FRoN8) . Fdh limIE I E DA RG] . IR E REEA TN E] . R
KAAT AN L3RR B A FAE T L B A PR3] AR 9K 5 Bk R E A PR3] AR ARR T 36 B R W18 B 45 A TRA8)
N T B LR ERA NG . b EERAGINA RS A ERBATLS X R,

12 ) A R o R 4R = Bk A & B

SIS A PR E) 2 BRSNS AR 2k, SREGIEAT M LS T4,

RAREAIARE L W AE AR P 8] (VAT BARCRNE)”) BB FAER, Knd) RARERAKI RIRERNEAZF .
ABEF O L. BLFHBEF 5%, THMRITEIEAE RO BN SAENRFREY, BTH a2 ER/FT Ao
ARPBALF R, AEATH X b9 FAEAAL T B R F S FRIEA TR KA B @R T KRB AR, AETH X AIRE G HER
P IRAAREARS EXTEQGNE, —WIRARNE) BB F EA G RIREZERARA FE. ZFE 8. BLTAL EBIKRR
AREARGERZFT B 8. MERDABFLE R, EAATHARSY FM BRI AGAANF . B ST RRE T a2
EAE NHATIR 745, FRBNEZEEAHETE 4. WERAAFTER, SBEE. Tk, M. SRFFTEE
WERATIL. SHRIFBRF LA ARE TERG—E R, ANE) B/ RRA R 34 RARIAEAT R AETAE.

AR PR T R RAIA A R T 549, (2R 8] RMREL EAM R TN, CRRIE A0 G ENRASL AT
ATE B, A8 FASAE AR PT QA6 MR = A 694247 48 3 8 240 K 3 5 AR K 69 AT 45 R AR AAEAT T 1E .

AIRAE PTG TA . FILBIENUR B AN 8] T LA ARE L B 6GH)H, AIRE P8 0iE AR TARG S9N A% AR
FRBANT AT, TERIRRAEA B G 69 RIARSE; AR, ANE8)TL 5 AREFRTA. ERLAMENR—%
893S AR 8] RMRIEARIRE AT o153 BRBFARITRE . FIBT, A3 5 RIS P15 &7 2 T4k 38 4 6 BT TR A5 2,
FRH L ] AT R EA0 R0 B RAG A

RAEBATHLIA, AIRE T A5 R 69 & T ey B R ETEERIN. THEG LG ERIT REAEAH B EERgTF, KINR
ARELTARAE, AEATH T A D IRAIFAFZ I, 47 F PO D30 FU0R o7 46 R K T 48 B 691R1%. 1EFTRIZ A BT 22 3
Ho %S om PT TN 649 = 4R,

FNE A EAT . RHAR AR M E AT 4R IE R RMBE AT . RA RS FH Ema kR BBEEE
AREE LERBR—KE T R/ AR HIE . A EA ¥ E LB DG IRE FIA B AT AL 4. AAE)
R FEERIT. B ERITAR AT LS5 T TR MRS 5 ARE P ERLRE R —HGE R RE.

AR T AT R E B LR T RAEATHA R R A TIFE) AL eIRE Ak 26 b JE A R PR 8) AL K IKF 3]
55 R E Mt AR S E IR T BAL S AR AR H P 8) 2 ) TA KE RS GEAA TR . B RRAeE 5 R R KK
ER, QIEERRTEEALEAR (1934 FE2E GEARXHAY & 1526 FHALAHR 1 TEEBIMIBFH 1 hoh) .

ARG ZABIER AN R SHEE FRIEAR FRA S (AR A b =% 5. AYES23) T ABRME., FAaHEH1E

A7 % F AR 69 FI AL AR IR A SHEE FREAA TR 8] 6945 8 R H KA. RIREA TR E IR QM RO R %5 LIE
EREGRAEH L T,

AR A RN E) FTA . RN 8] 2 AREREG — A, REFA B BIT, T UAIRE F 6 PA A4 AR B
ANE] . REANE FAP BRI, KRS WEFTIHG ) TFUETF KEMEETH X935 N . L REH %, AR
B IAEATHABA, ROAEATRATALN 8] B ot 7 AR . RERAG IR, Ao d) RARIEMHERTIE.
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FERAATT O, 4R A MRADA PR 8] 7T R AR AIRE T 4B 8] BT RATAIEA K+ AT 5, AT fE A 3 e 8] RAE R TR 4
BFARAT LS MRS, Bb, BRHE LH BRI GE R A R 8) BY/RIAN XA R T B A A RSN E B B AEA BT R, BFHED

FARIRAAUA AT R I G E—15 Btk

S AbSE SAF T
% S

Hodb: EEH AR K365 3 WiEA KBS E
Wi 4 200135

WEA: research@xyzq.com.cn

Hhb: AT YA REE 1T RA T 65 SKAEI2E01-08 % T
#R 4% 100020

YRAH: research@xyzq.com.cn

= I

& % GLizAR)

Wit: RIY|FAEE R 2 KIE50015 K b EIRT2 8524
Wi 4 518035

WEA: research@xyzq.com.cn

shik: ABBANE P 1995 LIRM S 3244 B
AEA: (852) 35095929
WA ir@xyzq.com.hk
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