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EN (LA)
LEz:&
2R 20240806
BEM- (GBL) 3.85
BIR (2hR) 12
FRBAA. (1TR) 12
HHE (ML) 32
EF= (L) 52
BT (L) 2.55

HERR: Wind, SHHEAZF-SRIRHSE
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WEE: DRI AEESIESA
MR F FURE TR EM
WA, AT A FEINE L B E 0
&)

BREE

=4 7R 25 8, A8AEHUL 6.65 1CKIT/51.87 ICAAR Tk i& E B %43
BBk GEL S,

B3P NEEAKAE, SHRAFHRTHEN “— R8BSR HEE, AELHE
B R A G I Bk B RS s% L SAUREA B ERHE, REGHRATHLEC
ZIR T RIT 60 5, 7B foblEH AL FHRAENKTE, EeHRAEFR
Mesu T HW RN A BE.

Bk A Em Rk E A% 2022/2023 RN B A 433, 4.05 1TBITER 33.77. 31.59
ACANE T, EBIT 454 0.74. 0.63 1CBTHK 5.77. 4.89 [C AR T, 2023 K%K
FEHAE A 324 1B, 2022-2023 FEALATFVEE SR A 17.1%. 15.5%.

BRI B F K IRRFTH B FRG LKL FRAE, FREHEY KT 3 KA
#2 1.6 4% EBIT. $tE &R ERAHZARTH, HiBdFmms. LB LR
AR THHEANEI 1+1>2 $9CR, VA 2023 N5 B E e 5 E CQV A AH,
FE32 P 3TIBANE VR Fo it A4S 1) B, CQV 24Q1 AR b3 K 25%, 44118 R b
WK 101%. &7 kA, HANIA B) TAE8) BRI 69 BOR KT 46 sk A 5 )
AR, Mik BARAE G H MU A2 B R, ORAT L AUAR,

RARFRAAW I 51.87 CAAR T, sTA 10.6 45 EV/EBIT 1548, 3RIAHKIH;F
MEFEAEFT—B (BF 2024.7.24) #) EV/EBIT 4614 12.8 42374 17%. srixm
AIAIE, ANE) 2023 FRIK EIA 32 CAART, Fitos) Hl3g hotk 49
T X RFARR, 2023 FRANEH EEE 0.1 LAART, 5 fiMHE 21%,
ALAFARITA =1,

HATILE: AHEFAAHE R LT ARZR T AT “NRXLEG/IEXY K +Z
8 R B0k, [ A FATIS EDIC B i, FRIEATH E RS F A R T,
A TFARS AT, R E AR Y K, S5F 3 AMM =8 3 Hekspob At L) iR
BAE, 5454 AP 10 T AL =8 F B ahdik, AmKFE %6535 Aa%
B At S BIR KA T H WA, F RGBT R E A R, BATRY A
KA S, SRR SR 2Fem 2024 FANEEIL, ERMFITAE 2024-
2026 AL A A 1435, 17.00. 19341270, F)Hdghn 34.8%. 18.5%. 13.8%,

Va#E4F)NE 5 A A 2.10. 2.67. 3.08 12T, FlHIEAn 15.8%. 26.8%. 15.8%, _Lifl
E C“EN” IR,

o T FRY REERATS, WEHELATM, RAFHRA L.
EX S Lp ik

it EE 2023 2024E 2025E 2026E
F LA (F T ) 1,064 1,435 1,700 1,934
Bk (%) 16.1 34.8 18.5 13.8
VaE44) 8 (8 7 L) 182 210 267 308
HEK (%) -18.9 15.8 26.8 15.8
E2HE (%) 49.7 49.7 49.7 49.7
HFE (%) 20.0 18.5 19.8 20.2
ROE (%) 5.2 6.1 7.2 7.7
BRI A (L) 0.15 0.17 0.22 0.25

KB WIND, 34lbiERZH5 e akAt 7 IR
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AEATR HAARTE B A FlEER FAT AR TE B

Lt 2023A  2024E 2025E  2026E ot E 2023A  2024E  2025E  2026E

HLAT A 254 317 402 465 EDIT N 1,064 1,435 1,700 1,934

éfr 1H Ao A 61 73 85 101 Bk s A -528 =722 -856 974

ZEFREH 2 -111 -89 -67 24 528 712 844 960

BEFEHINEAR 283 216 322 413 AN B E 28 24 26 29

BEEHALR -55 -150 -288 -288 AHAE 5 ) -63 -85 -100 -114

BEEDHALR 1,252 0 0 0 239 4% ) -189 273 -306 -348

N&eBE 1,480 66 34 124 2 0k F) 38 305 379 464 527

WA MR 1,723 3,203 3,270 3,303 W 4N 4R =51 -62 -62 -62

NG HARR 3,203 3,270 3,303 3,428 At BT 3 A 254 317 402 465
FITAFHL -41 -51 -64 -75
b b 213 266 337 390
Y H AR A 32 56 71 82
VA& F)iH 182 210 267 308
EBWM R

#= Rk Bl ARTE B A 2R 2023A  2024E  2025E  2026E

WA 2023A  2024E 2025E  2026E Jo 8 e

AT~ 3,835 4,017 4,144 4,341 R N5 &S 16.1% 34.8% 18.5% 13.8%

NAEBIEF N 3,203 3,270 3,303 3,428 EA)E K F 16.0% 34.8% 18.5% 13.8%

B 237 278 306 325 V2 £ 4 A E 3 K R -18.9% 15.8% 26.8% 15.8%

LR 365 440 506 559

He 29 29 29 29 BFIEEA

FRIH T 1,320 1,408 1,623 1,822 ERUES 49.7% 49.7% 49.7% 49.7%

Wb J” Bk 1,105 1,193 1,408 1,607 b IES 20.0% 18.5% 19.8%  20.2%

A5 BR = 66 66 66 66 ROE 5.2% 6.1% 7.2% 7.7%

He 149 149 149 149

A 5,155 5,425 5,767 6,163 AR Ee A

R AKX 372 376 380 385 FRE R 20.8% 19.8% 18.7% 17.6%

48 AP B 232 232 232 232 BN R 10.3 10.7 10.9 113

JFLAT IR 33 37 42 47 HB R 9.7 10.0 10.1 10.4

He FAT IR 85 85 85 85

e 21 21 21 21 BB H) (R)

A KB Rk 699 699 699 699 =R EER 0.26 0.27 0.30 0.32

KA 95 95 95 95 A S5k S 3.00 2.64 2.84 3.04

EE &N 576 576 576 576

te 28 28 28 28 HRFH L)

R bt 1,070 1,074 1,079 1,084 BRIk A 0.15 0.17 0.22 0.25

BA 104 104 104 104 E S 3.30 3.51 3.78 4.10

ik %- 3,053 3,263 3,530 3,838

f;g“j RAHAR & 3,156 3,367 3,633 3,942 AEAE PR (1)

IR 929 985 1,055 1,137 PE 24.0 20.8 16.4 14.2

B E AT 4,085 4,351 4,689 5,079 EV/EBITDA 5.7 4.4 3.6 2.9

AR BA A 5,155 5,425 5,767 6,163 PB 1.07 1.00 0.93 0.86

FAER R Wind, SLALIEASZIFS A RRAT R IE Ak

W H U IEXZ FRIE B EMEE A
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247 )R 5 BA
AALF F BHIEA LPRRE T IEAR T EIPL TAR BT AELASATIT, ASBORLEE, i, EWHE A
AR, AREFWAEAEE T AAGHRIE, AAREH, R, LHFERERARE FHEAREE LIS Mm AL
B3R AL BT K ey AME,

BT PEHAA
BEERG RS %5 #F4 98
R BT B IR R H IR FEN ABRE B $048 K AE A T B R A IS KRS KT 15%
TR EARAT WARR (5 A BLBAGIFRSIN ). g3 A0t F) B4R K AE AT R AEME AR RIS 5% ~ 15%Z 1]
TRBATMARE LA BB 124 A R A il A F) B4R K AE AT 39 RN E HORDE FE-5% ~ 5% 18]
B A (AT A4k ARxE ) AR K . A Aaxt ) 148 £ AE K T 35 KA S SORNE T -5%
KR AR SR kG, . P FARK 8 T ERMAE RS R TA, RFH A8 @l LETAILL R ERTH
RATOLPIR3I0048 84 o, AL AT FRFR, RHRE, BARRN KD A RS A
WA AAESOdEH A K M T Ei: FAxE R IR T ) 040 £ R4 T AR RS H
AEBABARS; ERTHARLE | i A%t R AL B AR GE AT RS R
ﬁiiﬁ?iiii“ﬁ%ﬂ”ﬁ%% = AR LS T I8 A2 K 3 R AP AS 3
K EE AR R A A,

13 LW E

ANE) 5 BE 850 B A BATAE BARE N 4. B P TTA R www.xyzq.com.cn P R 5 BF3s 42 A & 16 # Bk HA 2 HEAn R BA
&) F I L.
HEAMFRABAFARNEE

SLE B IRIEAA PR3] B/ EA A8 f£id K+ =4 A W 5 JinJiang Road & Bridge Construction Development Co Ltd.
RARGTIF K e ARG . LG T EAHKAEZHPRAS . Chouzhou International Investment Ltd. E & B I & & KA MR
g PRIAEA. FREREFRA MRS FRERM S35 % RRAR LA RG] FUM B3R KR T 2RI R BA RS .
E2MEF LA RN MMTRTRATLEEDATLNE]), TRREFLLEERATRNSE . LEEERE T EERDA
M) . ARARITERT 7 L LR KA PR E) . BRIGIEL R AR R a) . SRR 2022 5 — MR R d) . G EEA T
FREA RG] BREEARAG) . FRERRTATA RS HARS F L EAARFAENE . AMNETFRFLELE
B P 8) . 3R AH B PRI TA B8] . g IR L RAX A P/ 3] . Taishan City Investment Co.,Ltd.. # FB 7 #f.L R &
RERA NG . BT G T EDATRANE . TREMNIARBE T LEAATRNE . HETRERREA R .
tiEFP LBV ET ARG, FEIRGEE T LT A RN BITE TR EDA NG BRER (548) &KTA
FRod] . o EEFERA TG . BT ABVDA RG] . PREZEEARNE . FRXGEFRBVDH IR . &
FRAKZFHAFLERNAH RG] RBEEIGARANE . B3REILEARNE] . RAT EASBRTEEA NG . RpE
BA RSB TR EAMRAE . BFLHARAE] . BeeaE R (BVI) AR, FéaTFMeRTERAARNS . Bk
ETRTAERA RG] A RMAZFREREDA RG] AT AAERERD (BFR) A, Ex550 %4,
WL (%) BRETA RN ZME L ZRA RS, 41308 > R A A PR3] . Higher Key Management Limited.
N F R AR E ARG . T AR EAA RN [BRERLRA TN EXERER. wWEERLEA
FRoE] . BT R RILTEAA RS TR EDEARRGH RG] . F BT ZRIRTFLZFTA RS IEBKA
AWAE] . FhFHA Tk EAA BNE] . b ERRE EAIE A BN E) | B BRI REARBRAA RS . FREME
WARAT IR AT TRANE] . ERT 5 & T B R IR R A TRAE] . ISR BA AR TE T ERAA RS L34 IR
THRRK L DA FRAE] . BTTEFRBEFA N8 . AT KBFIRE T 2T E ARG L6 A4 K R A A FRE) .
N T AKITE R A FRE) . Yi Bright International Limited. 16 )T B XA K R A A FLAE] . = &2l 68 RALF £ A A P
). Yunnan Energy Investment Overseas Finance Company Limited. Au4k3E37 R ZiXX K R A A ML) . L& RFHH8%
KR ERA T3] . CMS International Gemstone Limited.. B3R iEAE RA RAE) . + B RKEAAT. &M TIRTEXEZTAL
REEAR RS et =k T4k (£ H ) A FRAE) . XianJin Industry Investment Company Limited. SDOE Development
I Company Limited. b R i#&F FAARNE] . F AT HERTA RG] . RRFMEAA RS AUH L E IR T X LA
F & A B8] . Zhejiang Baron BVI Co Ltd.. T A &35 K 2 EARAE) . FidTmm EZRBRTEAA RN . E4ETmT
HEBF TR EDA RS T T RAZLEZENA RS FHipaERA RS, Fhiil B ERARAF . L
AET IR BA K S RF L (LH) AMRnd) . | BT EAA RS . | BT EAARNE . BEZRE DA RN
3. FHBEGAK (EH) HARFTIENE] . FR-ETIRT LIEEBA RS . M T 42 RERE A RN E) . IR
BA TN E) . Fd R L £ R R AR PR 8] . RARAR B M AR R A TR 3] . TR 53 KR AR & A F
)\ R EMAT B IR T A IR G E A TR E) | AR N IRILE A TR E) L T B IRARAT IR TR E) . K ARAT IR A TR
&) . FHHEFE E W 42 A R3] . BPHL Capital Management LTD. db i X (A2 ) A PR 8] . bR E AR TRNE] . Fi
—BRAEA PN E) . AT E A AR LR A P E) . N R S #T £ B A FR8) . SND International Bvi CoLtd. J~ 1 A4 X
FERREDA NG . PMNMRELREZTEARBRAE . FrhakT X E @A R E . Jinan Urban Construction International
Investment Co., Limited. &)1 I KA FAE) . 23t EESIEBEA TS . T 5 TRSEXIZNA M d) . 28 B IRER
FERARNE . FRHLERA AL ETERARNE . W) @M B RLIZE TR EERAARNE . RINTERERT FET
HFRATAEE) « T8 AT G B AT A R BT PR3] | 4 oly 55 b (G B 4 /R 7 B By VR R3] L il 5 s IR AR VAT PR3]

HHBRERIEXZ FRE R EMEES
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Shenghai Investment Co.,Limited. & 5 F K@k LR EAA R3] 5250 (F5) ARG RN AEAZ 25 L3 FA R
. FNABSLERERXFTEDRRNE . RAGEHR, Z 8 TR T XL RERA RS . Zhejiang Anji Construction
Development Hong Kong Co Ltd. #7/Z% & B4 @8 Lk L A RG] . BREe ek =& BRMWA RN E) . AEkmE A F
PR W B EI T LA RG] JTRE FRA FAE) . W7 73R 2RI R A A PR E) . KIV A 5%
LA RG] A (M) BEEBAARNE) . HRBRTA (58 ARG, Hed REZFIERE DA R
E) . BT EIWRE R E ARG . FTEMERTEAATRNE . BLT TR TZEARAE) . v g3t bk & B A R
). REERARAE ., T AR ETLF FEEARNE . REBEDAA RS ITHIZEME SR A RAE) . #
ARSI RATRNE] . XA (£33 ) AHEA RS . #1842, HAITONG UT BRILLIANT LIMITED. Vertex Capital
Investment Limited. Z& 3= A Fhn3d] . &-FXREDA RS . &-FRERLEEDA NG . &0 E K T4 E A
w8, HEA T ERARE . JinJiang Road &Bridge Construction Development Co Ltd. #&# 4 & i & T RERH
FRANE) | L7 R AR IR B A TR/ 5] . RONGHE INTERNATIONAL INDUSTRY CO.LTD. & & & ik A #7 X Gh&-42 & B A
RG] ST IR T KRB R AR FRAE) . BUBERT R REAA RG] AT IRT T LE DA RS . fFl-E Rz
KABRA PN E) . BRI B FRAZ IR FRoa8) o Lilil R L RABAT IR A P 8) B A7 #TA R WA FRANE) . =90 3,
TRREFEE . T RRETEAARNE . AT A TS RTEBHEREDA RN EOERERERERD)A
FRaNa) | i S E R R AAFRAE . FZHER (FF &) BFLRARNE ., HETEAR T REEDOA RIENE) . &
B R TAEE A A PR E) o 255 R K B3 LR R BA FRa 8] . ZeRT K S = b F R WA TR d) . LA 37 LR~
WA FERARAE . ZMNEF T EEGIRIEREDAIRANE) . 2F LB R G FHRBILTA RG] . B5ERFRFHAT
A REZBHFARFTEE (H) HRAE) . ARG TR T IR T L AR FRFrEN 8] . LR T I A A FRoa
8] . BRI AR IR E FRAT FRANE) L i T TR T AR R A B8] A 7 B LA PG - R o o AH Fa]
CICC Hong Kong Finance 2016 MTN Limited. & Z4RATH FR3E) . F & FRAZIE BIA FRE) . R E FRE A PR3] .
RARAT AU L3RR B A FAGE B R AR R3] ARTIR T KR 5 @K R B A FRA 8] L RARIR TSR IR T8 R A A MR4) |
N TG E R ERA RG] P P2 8RR A PR3] . R RE [RIE 4 & B A [ 8] . TFI Overseas Investment Limited.
TREARAT. A S AR EA FRAE) . RN T AT R EA RS RN M A EFARAE . fTkn EAARNE . &
M sl R AR TR E] . LA ELHRRY L EAARNE . DERRTETERARNE) . BET I LT EAA R
INE) L N R SR TR AL ERA RS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI)
International Investment Development Limited. & 5 E43 (X&) £ AA FRr4E2 5. MINGHU INTERNATIONAL (BVI)
INVESTMENT DEVELOPMENT CO., LIMITED. & /i F 428 4 Bl A FA/A 3] . Zhongyuan Zhicheng Co., Ltd.. B A4 F
FEREOA RG] ARES LSRR E A A a3 . JINJIANG ROAD AND BRIDGE CONSTRUCTION &
DEVELOPMENT CO.LTD. XA 4z LA 3] . Jinjiang Road and Bridge Construction & Development Co., Ltd. F/&#7
B IR TR T E A RN E) . HTBRAT . F BN B R EAA RG] . BT 38 = L EAATRNE) . BR (5B) Ak
NE) AR T B AR B A R RN ) . RNIREEBA PR3] . Coastal Emerald Limited. 1 AR &ik £ B, #0424 Fd2 0k
ERA RG] HdgH 8 FILiERE A RG] By iR ERATRAE . 7 REMR (FRF) AMRNE . FRER
KIE(BVDA RS FTHIEKERA R E] . China Cinda 2020 I Management Ltd. 9 E12 1A (B4 )3 A TR E) . KA K
FREEA RN E) FRCR BT A2 2R B A PR3] )90 T 3R T R R4 PR B A TN 8] L AR S yR T KR SR B A TN )
BT L ARATA RG] . B AR R AA FRANE) . LA AR R E B A RN . W)l B KR Ik R A FRANE)
China Great Wall International Holdings III Ltd. B K3% 7= (B R)32 A R3] . N i3 A T LR E A TR E] . &
TARAT. TR R BT R A RN E) A HFRATL S KA.
1% R R BB 6 IR T AR
SAL GRS RAAT PR B 22 8 RS H R B AR 2IOE, SREGEABT S LGS
AARAAAESE AR F SR A PR 8] (VAT BARCARDNE)") 9B P AR, ANE RABEBRAKI| ARERMLAE P .
AREF 65 8. BLFHMBEP AF, THRITLIELAE R RN RENBEIFREY, BEH O IHRBTAFSHA4T
ARIBE TR, ARFTH K)o FIEAR T A R H 1B AT R4 5 @ 3 1 KRB H AL, TR X RIRE 692X
PRI REARE ERXTEGNE, —WIRARNE) BB P XA G FREZERAA E. ZFREE. BIUFAH BIHRR
AIREAR GG EARIZ T B 49, M RAUABRIFEE R, EAETIAE Y T RSETANAANESF . TP B S5t K% F 6913
EAnE Wt ATk 59746, B Z 4 A4 B 49, M5 RIAUFdERE R, LB0shEE,. Bk, Wi HRFFrEs
HEROGT I, SR RFAEA AL PR e — )5 R, AN E) B/ A KB ¥ TR R AT,
KARE PTE A RN A BT 569, BR8] TMREL AR TN, RRIEAT L4612 & E i R R ATE
AT B K E) F 3L ) AR P A6 A AL = A 6945477 A48 2% 18] 3240 K 23 5 B AR K 68 FAAEAT AR KR ARAEAT T 1E .
ARG P B A FAE. B IAIER AR e AN 8] T LA AIRE S B 6987, RIRE AT 40IE AR TATG GMAS . LA
FFBNTH TR, SERINTEAEH BB 69 R IURYE; ERRI A, A T4 5 KAREEFA. FILAIMEMN T —
8R4, A E) TRIEARE T3 ERFARITRE. R, AOE S ARE A3 &TATL Bl 4ty 5 TR
B, ARA B Y BATRIEAR M 6 A RSB
RAEFZATHL, ARE PRI A X T RGeS BRETELIN., TEGLEEINF REEA B ERRGTT. RN
ARFECTRIE, EFPTTT RIRAAFAFIL. 247 T BTy @ ST T AR T A0 B 090K, AEATROR A RALT e 2 2
o7 0 P TR 49 =) 3R .
ANE G EAR . RHYARABIME AL T RARE RRRIEAITE. RATRRWGSH G Emu kR P@ELES
AIRE T RNAEDR B TP F/ R G IE . AN E) BR & LB BEIRE TR M AT E47 09 X 4. And)
QR EERART. BB TTABIAMAL T AL 530 15T ek R0k B AR a9 TR — B TR

W H U IEXZ FRIE B EMEE A



/5.‘9]‘/4‘\3] E&E@:#&% (i:F%) éD}S'l'R]AL SECURITIES

AIREF AT REE LT RAEATHEAE . KA. TIFE| AL SoIRE Mk 36 AL 5 I TR 8] B X BET A 8)
35 R b R A SRR T BAL S WA K I PR 8) 2 b TAR K R SR R . B R RAAME 3 R R a9 KK
ER, OEERRTFELEBRALANR (1934 F£E0 GEARHHY & 152-6 £HZLA K 1 T2 L BANMIZETE 1 B,

AIRE B ZABIER AR R SHEE FRAEAR RG] (FHIER ST %5 AYES23) TABRAE. AR THEAE
1 % F AR 49 ) AR H AL T A SEIE B FRAE A R 8) 0945 8 XD RE. AIREAEE P80 L M I8 49 15 8 28 5 E4E
EREEROEZRL F.

RARA G RAR AN E) BT . AN E) S ARE R — Al REFHBERFR, FUAIRE T 6 PTH A AR B,
AANE) . RAEANG FRB BB, KR RT3 TAMMERT 7 XA X BN . PRI S, RBAS
?i;i%ﬂz HABA, SOAMEATIZICANE) BRARE) H b KAEF . REBBGIEHE, AN 8 RARIAETHE L.

A 75 A

BFEHTORUT, 3 WIEFIANA PR3] T A A HA AIRE T ARBN8) FTEATAYIE Sk T HATR Sy, £ THEA X

BN 8 AR S PR BRRBAT LSRG, B, KA T L H B4 AR S TR PR 3) B/ R IAD KA R T R4 2 3760
AR E B BEF BT R, BTFHE D ARSI A LR A R —15 BRI

3% b iE FAR
L & E1 3
Wodb: EEH R R K365 L LIEA KB 15 E shak: AT WM RAEE KA T 65 RN E K E32E01-08% 7T
WR%%: 200135 BR%%: 100020
WlA: research@xyzq.com.cn ¥R A research@xyzq.com.cn
£ Y B GLHEERR)
bk R TARE R 2K IE50015 Rk EIRT2 A S524% shit: FBIBEE T 1995 LIRML ) 93284
BR%%: 518035 # A (852) 35095929
BRAf: research@xyzq.com.cn WA ir@xyzq.com.hk
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