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T™™T INDUSTRIAL SECURITIES
EA (B%) 00268.HK 43t E I+ BOE
DabITE PR, HFH 2T
2024 59 f] 18 B
S BREEA ‘ ‘ /
e Soao1s  ® EBMARIEK, FTREANEE. 2024H1 N3 KIKA 287 LA, FIIEK
WA CRA) 570 11.9%; £A418 4 182 124, B K 14.3%, LA E % 63.2% (YoY+1 3pcts)
BRA (o) 35.86 ANEEEEAIA T 22104 AAEFER-T.6% (YoY+3.5pcets) , A& T4
AR G2 35.86 KA VIR H F 23 LG EF R,
A (L) 79.47 0 ZHRFLFATRHRIE, BAAI EAHME, 2024H]1 28 =R F5IKANH 23.9
BRE () 130.43 24 (YoY +17.2%) ; Zg#|EE %-14.5%, R K 7.4pcts. 2024H1 2
SR (0 -~ g “BF’ ‘B EIRFEIKEANSSILA (YoY +38.9%) , F&TFF
SR Wi, SR B AT KA SV HFHEEDfe B =B RGIE, 6B EFL2HAE KLY 63%,
1T ARR R }L3g ¥k 29%, NDR ik 97%. R 8] 4k 443 Al B R 694037,
LI BT AALTL ISONNERAALS, CREIINLATL. FETTEL
PRy KRALE, 2024H1 227 ZIRFMAH 10524 (YoY +14.3%)
1TIH ARR R 3% %k 29 24%, NDR ik 95%; 2\ 8) A~/ 7% #9 GlobalEase &5k
he ) HEE L T B AL ey 2Ry & 2024H1 M b2 dk = R 452 Il
AN 5912 (YoY+17.3%) , NS JUE A Mg 77 3 69405 3is, R F,
‘ERT ERABERASEMNFT RS SEFER, R EF WAKE
BN R BN R EL3E K 70.8%, NDR ik 92%.
o FFEEMERA 540 LEA, EMRASDRART T RE. 2024H1 # 4],
A7 U MM E (LA TR 540 1CE T, LA SRERXLE
A FRIARERIDHIMET 0.14 LRBA, EMMES 133124 L.
hongjiajun@xyzq.com.cn 0 BFEREDL: ZXLOLITMEARENTS, NaFemEs KOV IR S5
SFC: BPL829 Ve Hide Al B R#ALE, M AAFRTFHLEFFT, 2EHALAR
SAC: S0190519080002 KRBT, M 2024/2025/2026 SN A1 65.16/75.86/88.10 1 A, I3 EE4
B3 A8 4 -0.23/1.28/2.95 1z A,
zhouluyun@xyzq.com.cn o N THEEFEME; RAPEEERAATAE ZALERL,
SAC: S0190522070002
HiEE: At IR BER BT
FHUERERAGEMBIA, TT
BHEBNF 2 HFEED
EEMF B
2iF A 2023A 2024E 2025E 2026E
FELBAN(EF ) 5,679 6,516 7,586 8,810
Flrug & 16.7% 14.7% 16.4% 16.1%
LA % 64.2% 65.6% 65.3% 65.3%
Ja &4 A B(F 7 L) 2210 23 128 295
JoRode EAREE S 3.7% -0.4% 1.7% 3.3%
BERLLR (ILR) 6.5 9.0 15.6 20.5
Fik: WIND, %:ibifk% 55 A akar 5z ki
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INDUSTRIAL SECURITIES
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FFitER BIARPESL
2HEE 20234 2004E 2025E  2026E
RBEF 5,703 6,862 8373 10,208
M A MEFHH 2,964 4,085 5,503 7,119
e 46 61 67 86
B 364 301 4355 520
SEHEF 362 300 419 430
E-E 1,045 1,045 1,045 1,045
FEDEFF 8,436 8524 8.529 8,444
B H~ 1,919 2,265 2,402 2.616
(R4 7 203 214 220 224
EMEFE 1,232 1,204 1,332 1,350
AR P B, 1,727 1,640 1,500 1,388
A E 434 443 452 461
F M 1,680 1,512 1,361 1,225
F#FEAH 14,139 15387 16,902 18,652
A G E 4,520 4,967 5,760 6,763
LA 1,231 1,231 1,449 1,683
&R i 1F 3,177 3,500 4,146 4,802
RAE 52 72 83 97
E 308 908 1,020 1,162 1,313
R A 757 870 1,001 1,151
i JEFTEER R 4 113 124 130 134
6 i§4it 5437 5,006 6,022 8,076
B 45281 103 103 103 103
BEALFBERA 8,500 9,287 9877 10473
AaxE 8,702 9,390 9,980 10,576
Gt BAE 43 14,130 15,387 16,002 18,652
ArE s Bl ARPEAAL
24 E 20234 2024E 2025E  2026E
BESDFLERLRE 653 800 1.561 2,054
RESDFEALHRE -1,305 -682 -793 -929
REEDFLALEE 1,671 204 651 401
SCEEI 8| AL ey N BN EF i dhepfioa 1 0 0 0
Mg Ea 1,020 1121 1.419 1.616
4o Ang i 1,043 2,964 4,085 5,503
E P e ] 2,064 4,085 5,503 7,110

EabZES FEARPAAAL
4% 20234 2024E 2025E 2026E
B 5,670 6,516 7,586 8,810
Fb A 2,035 2,243 2,632 -3,062
EX:| 3,644 4272 4,053 5,740
EHER 2,320 2,590 2,888 3,210
&R 1,440 1,558 1,675 1,801
L3430 400 503 515 526
SEHA -420 -135 08 361
Er L b -301 -38 205 473
Frig B 31 g -41 95
A 270 -30 164 379
W HMERE -60 -7 36 84
B A -210 -23 128 205
FEHMFHE

4% 20234 2024E 2025E 2026E
J: % 2.3

EFITE SN 16.7% 14.7% 16.4% 16.1%
EFLERE S 21.6% 17.2% 15.9% 16.1%
EHES

xRS 64.2% 65.3% 65.3%
SR E -4.8% 2.2% 43%
[l=8:3E 2 APLES -3.7% 1.7% 3.3%
ROE -3.3% 1.7% 3.7%
ROA 2.1% 1.0% 2.1%
f-2i g

FERER 38.5% 30.0% 41.0% 43.3%
R e & 1.26 138 145 1.51
ks & 125 137 144 1.50
F e EH (L)

E g 243 2.62 2.78 5
G TR 0.18 025 0.44

f40 2 ()

PB 23 22 2.0 1.9

FA KRR Wind, 2 iE K255 LA AL EIE
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2R B A

AANEA b BEF L 2R FHEFRB L F 0 I T BRAHEROMIT, AHBARLEE, i, FRHE LK
R AR AW EFABRT AANHLAE, AATREEH, TR, LERARARE T HAKRESZT LR E R LXK
o] Ak BAEATH K 49402,

BRI FARLA

BEARGFRIFA £5) R #HA

Rk AL BUT I R G9E  RE EA A% FL AR % 18 5 4 R AR K 48 X T 15%

BRI LA (B A A GRI) 4 A% FI AR %18 55 ) R AR SR 08 5% ~ 15%2 1]
FARRABREAFARDAAN | ik A% FL AR %G8 55 ) KA SR 0 5% ~ 5% 1]
ADRA (BT LA 5 A Rmax [T B A At ) AR £ GE K 9 K ACPEAS BR80T 5%

AT R A RO R, L R A WA Rk R B H, KA A3 @l ik UL R E K
PORAT A R30048 B Ao AR BT, Sk HERB, S AN LS b AANITIEL
PR 3% VA ACAESO5 B A At A7 Z AT H#H Faxt AT RIS £AE R T 9 KA AR &

BASIASA R FERTAARL | | b AR I 5 B AR KA 5 9 R A S

HEA AR, RETHAIEES00 A T A3 ALES T R AR A K KA A

Wik AL OB R A,

2 &8 &

AN 8 el LB A BATE B WEX S, FP T AT www.xyzg.com.cn AR X H G142 A &4 5 30 e HEA XA
S H R L.

AAXMHFBERBFFXRAGEE

SLIE B FRAEFA PR &) R/ R A A L3 8) feif %+ =A A A 5JinJiang Road & Bridge Construction Development Co Ltd.
RAGT R ZERZARNSE, ZREFERTARANS, FRIEHK, FREBEAFARAS, TRABRUSFZELRTHS
AIRNE), M ERERTEEBRTERAARANE, EZFRFTERAARNSE, AMTRFETARERNARANS . TERKL
Fl R EFERA RN G LB 2R & AR RN &) R AR R & b KRR B A RG], kB K& RA RG],
R BAR2022F- F— A TN, BHBEBRAT SEEARNG . HLBERARNS, F2BFE&ETATAHRNSE., AR
SELERARBRFTENS. AMNEFRTAREDARRNS . AXABERTARNE . RETIRT LB TA RS,
Taishan City Investment Co.,Ltd.. S FfaF#fL X X EERAMRNE., H.LT AL ERTERAMRANE . TR EHNALRHF
FLERAARNSE. FFFTRERARLAMRAS., LiEFTHLS L LERAIRNSE, HELEES S LR TRAA RN, Al
BERERARAE., BREKR (FH) BXARAS)., FTEEHERARFTENS. BHTABVDARNS., FRT
FERARANS., FRXGERBVDARANG]., FRKEFHAFTLAEDARNSE, REBRARNS. SBERA
PG, AP EESEBRTARABRAS. APEBARAHTLETAMRANSE. BRZHAMRNT., X&e&EIF (BVD)
HIRANE, FhTPHERTEARRAE. GEAEAFRTZEARNS., THRARESHELRERARMRAS., ITHF £
HERER (BF) ARNE. 2235 0f @, L (F5) BERETARAE. SME LA RARNS . 4IDGE 7~ %
% A A MR 8. Higher Key Management Limited. J~ M = b4 T A2 E ARG, BT RBREERARAE., BERE
TRARARANE. RABFER, WEBDFRTARNE, B LT LR TE DR BRANS) . LhzHA LR A RS,
F TR RIRF LB AARNE), LBRAARNE), PaaHA S LERAARNE, FEFRKET ERERARNE).
RREABERABEEARADARNS], EATHZEAILEARAKZERABRAE, ARLSABATARTEBTERA RS,
HARBFAARRTREALRAERDARANS ., AINTEFETARNSE ., LT RKAFRET L TELARNE, LHhGERTE
A A MR8, ZMFHAILE R A RS, YiBright International Limited, 15 3Rk 7 2 ZBL T E R A RS, HMEREH KX
BEBTEBDARNS., 5 RFISHATLARERDA RS, CMS International Gemstone Limited.. 42 % 4E 5 B R A R
2. P EA KRBT SMTIRFTE LT LRERDA BRG], ST & L4208 (£ F) A ko 8. XianJin Industry Investment
Company Limited. SDOE Development I Company Limited. b & #&# £ BA RN S, FETHERTHBRAE., ARXRZHLE
HATRANE) . AN IR R IR T E & 424 LA R 8. Zhejiang Baron BVI Co Ltd., T F5F 2R RNE . FIT K
THEABRTEDARANE, ERFTRFTEARTALEDA RS, KT RERTEEZAA RS, 5okl BERA MR
NEL FamEGEE AR RAS, NEFTRTEA T 2R TALE (BH) ARLNE., | HL&BXTEARBRAS. J &K
TEAATRNG ., BREBLERARAS. FHBEMRZAE (BH) ARFTAENE. FiTRT KRE DA RG], AT 4B
KIB R AR TR 3], M I i A R R IR 8] i RAR = b BB SR BV TR 8]0 AR Ak it 78 1 BT R AUE 5 B A TR 8]
FRESFRBRIRT LA RERHRNE., RS R KELERARNE ., BEZMRRERDARNS . R EBRRT
B A IR 8. KFRATIRA A RN E) ., 3 FF & M4 IA 2 8. BPHL Capital Management LTD. b7 32 % (38 ) A &
N TR ERAARNE ., FA—BHARARANS), WITEAR TR ERARNS. FMNARSHERARASE. SND
International Bvi Co Ltd, J~ M 7F & R 42 & B A PR 8] . 35 M AL K RAL T S BVA TR 8] oF ok % % B A PR\ &) | Jinan
Urban Construction International Investment Co., Limited. £ &SP ZFA RN S, AL T HEBRARNE ., T4 FKE5E
BT ARANE, LBEFRBRTERARANE, FHEFAATARTEZEERARANS, @] {2 BREBT L EER
HIRANE, AMNTRERBETZLERBFAENS., HTEHSERTRARERARNSE., 2L F W(EE % RTEH L) RN
8., FhELEKRERAMAS, Shenghai Investment Co.,Limited. & & F R ékS AR ERAAMRNE ., LEHL (FF) A
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INDUSTRIAL SECURITIES

PR &), R H LB A RG], FMEEZ L LR TE DA RNE, RRAEH, Z AT IRTE LKL R A RG],
Zhejiang Anji Construction Development Hong Kong Co Ltd, #ix%F B4z X KR ERAA RS, RELZKT ~EEZ R LA
FRaa), dEEEEA T = ETRAARNE], B XBT L RATRNE) ., FREFA RN, EHFRTEEIRTER
AN, RVEASEE S LR TARMNS . AF®R N BEEAARAE. H#REFTR (F8) ARAE. &
HREBFHEMERNARNE), BT ERAERERNARNS), FEVHLRTERDA RN, BLTAERT ZETHRAF.
X E R ERARANS, RAEAATRAS), EATARNFLE SBEARNE. REBERAMRANE . THREE4EDY
EHRAARANE), MiTRETRTF LA BRAS . K] (F#) ARARNSE. #i@EfZ. HAITONG UT BRILLIANT
LIMITED. Vertex Capital Investment Limited. A& 3 = A R3], @-FXRERARNE ., A-FXRARERHRANSG ., &
PR TIZRERNARNE., &2 FERA MRS, JinJiang Road &Bridge Construction Development Co Ltd. 4334 %
IR ARG A RG], TR R % H A TR 5. RONGHE INTERNATIONAL INDUSTRY CO.LTD.. # & &
HBAHRREGEREDARNE, BHFTRFTTFE2TERAMRNE], RAERTETERAMRNE], FATRTALEDA
PR 8], b & FEIRATT LA TN ). & AR BRI A TR 8], Lkl A K RBAT AN A TR 8) BT, #1H 2
ERAMANE, ZATRTERABETER. @R FTARBRTEAARANE., EATEAXT R TETLREDARAE. &
MR A REREDMA RN, Fha#HERERNAMRAE. FHEF (F2) BXLAARANE., FOFEHT 2L
ERAARFTENS, SHE IR TR ERNABRNE, G TREGHETREEAARNE ., FERFTRKES Z BT ERA
FRONE], ERRAIHT AR Z LR T ERARANS], RMNAFFEEDZREMERDA RS, £F LH % HRBRTA R
8., LEAFLFHAFARZABRATARTEZE (£H) AMRNE., BE4FIRTELETALEDA RFTAENS.
IRBAERERARNE, ERBTEREFA RS, HTFHRT AERTEDAMRNE, EWMAFTREFLERA R
NE. RFHARMNE ., FRABAARNS . FahmtzREDARNE. HRERLREARNE . X KRET. AN R
REARTAZEERARANG . AR TIRGEREAAMRNE. RABIIXERRTETEOAMRNS. EMT GELR
EAAGRAE. FEEFRSMAEGARNS. RRNEFEREER RS, TFI Overseas Investment Limited, T &4/, #
MaHAEAARNE., ENTFTHEBRTEAARAS ., ENMLEFRARAS. AXTEoEAAMRANS. dlEGBEEE
AARANE, ZAEEMEGFLERAARAE, TRRTFTEEEAARNSE, TEFTHX LR TEBAARNE, MR
LR E AR ERBDA R E. WUXING CITY INVESTMENT HK COMPANY LIMITED . Haitian (BVI) International
Investment Development Limited. # & BZ (X&) &£ HAHA K4 A . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. # & /% F42# % A% R\ 8. Zhongyuan Zhicheng Co., Ltd.. + R BT T MK E DA MR
NG, AREABTIIEER TR ERAAMRAS ., JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.LTD. & UK #LizRA M2 8. Jinjiang Road and Bridge Construction & Development Co., Ltd.. & /& #H M B IR T ZE X F &
AIENE), BT, FEHRMEREERARNE ., ARG T B~ LERAARNE. HE (F#) ARNE. AL TFEE
EAARAAENE) . RMMWEERA RS, Coastal Emerald Limited, b & i £ B, #5228 T2 R E R A R 3

oA BT IR ERARARANSE., AdEaTileftERARANS. ZREFR (LRF) ARAE. FRERFLRBVDAH R
NE). THIR A EEATRASE . China Cinda 2020 I Management Ltd, ¥ B{Z A (FH)IZRA RN S, KM L RBR T ERAAR
NE) . ERSERET AR ERA RN FIM T IRT L RIERERARNE), RAZERT LRERARNE . dEH LR
A RAE, A8 TFTHRETEBDA RN, ZHRNAR TR E DA RG], @) &é K B2 E AA R3], China Great Wall
International Holdings IIT Ltd. ¥ B k3% = (BFR)EEA NS, AN @ FRABRTLARERDARNSE., A REA. A
BEAAMRNE, Al e Ti2fE AR RIATALNE, FTREIBRTARTENE, RBEHABRTHERERDARNE, G
& # B T AR MR E) . 5T ol AN 3 R0 A TR 8. iR BA T AR T EE R AA RN S, ITHEER
SBRHXARERNARNG, #ETEATZLEAMRNE. L LBRITRAYH R S) A# 547, Soar Wise Limited. Soar Wind
Ltd, FHREBRETATAH RN, HFMNF = LB TEREDARNE, EFREZRERARNE, ZHREERTRTE
A& R E), Wb AL Z R KRR RNE), RIFAE A RDA RN E), RERIT, SRS HFTRRTEDA RN, Kfd
M(F BB A IRNE) . B TRTEELARTEDARNS ., SMEMBTERERDNARNSE . ZHE SR TAE
AR MRNE . AXBMAMTRNE., AXEH, FLETEAX SETAHARANIABRTRITLE XA,

&R AR WA R IERT R B A

HKLAERBEHA RN S 2T HIEAEEEEER A, CALSERIT FH L5 T4,

, RN TRARBRANKE KSR A EF.

AREFHGEE BLFHRBEP AE, THAITEERE RO RN SN ST XKL, BAH O TARRT A AT
A4 TR, AATH X695 FEFRITK S XA S REFBRTRE G B G R0 KKEHH AL ETHXAREGRHE X
TEMAREAAREEXZEGANE, —WAAANOEPF AFGAREZERAN A, ZFEE. BLARFEIRR
AREARGAREL B 6. MERAARFRER, AETHEY T RAEITAGIARE. P B S ARE FOE
She @ LRI, FERARFELANRTE G, HEHERAFFIER LEHHEE BL MiH HKFFTaE
WERAET L, SREFE XA R AREITERA—B R, AN /XA XBEA R H TORAEFT R T,

ARE TR O RRAAART ), 2 AN TRIELAAMRTEN, LARIERQSHE SR e KT
FTER. ARG AR R AL BT @944 = £ 0940 B4 SR A4 R R G oAl % 69 AT IR R AR AT I AL,

AREFTHATA. & LRI B AN T A ARE S B FIBT, AREFTHGER BT FGHIMNH4E. MR
BIHMNTH TR, TEAATEAEA B G O AR AR, AXNSTAEEHAREFETH. T LAKERNR—5
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#aRE; RN S RRIE ARSI A3 BB ARITKRE. BN, AN RBEE4E LT ARL @R EH THRESA,
BRE NG B 47 X240 56 23 K45 K.

RIS A, ARE TR A X T LagSER AT AEAR., SAGLGEALT RN B ERQRGAT. KIR
AGERTRAE, AT AT GDIRAFVAEI. 24 F A 2 IRFN T 2 A TAa B 69 EaE. ATEENTRTRASE
%) vl BT TR 69 = 3R,

ANSHHEAR. RHARUALNE LALTHRARBARABEAFE RARANSHTFER 2 LR BELELS
AREERREDNIR—HNT R/ R HAE. KNS XA FIE LRE GRS BKHE#TEHALE. ANF)
R F AT, AFRITUARE T LEFTTRBEIME 5 ARSE FOHE L REBR—E AT A L.

AIREFIEA AT B & B L T BT L E, EF . T2 B4 RS i % 1 R Ay A TR 8) AR X T 8)
F iR LAY A R EILRT AR 2L AR R I A TR 8] 2 F T A8 KB SGE AT R . B R A B 5 R IR A KK
ER, biEERRTL£EREBAR (1934 F£E8 (EAR ) % 1526 X2 LA KR [ L£EMMITEH] RIb) .

AL ABER AL ROLEETRERA BN S (FABEL AT R % T AYES2)FABRMG. FENEFEEHE
TEFARLS R F AEKEASERFELRARAGHERHRA., AMEFEEESBELARBARBLT ORE
AREEROEH LS.

AARE A KNSR . AN RBRERG —AF], RIEFHPHEEF, &0 AREFHHTH M H ORI B
ANE., ABANIFA PO, KAIRE QLTI TF VAT 7 XA EALTH X9 B 0. LPHREH %, RFBAS
KT AN, RAEATRIT AN A e 5 XAE A . ABRRAGHE, KO RAREETH BT,

Al % 9

Bk AT R, 3234 KR A RN 8) T A A A ARE AR AN 8 P K AT A9 IE K K T A AT R D, T 58 2N 3 4R 1% 5 4 BUREE
BRI SIS, B, AR A R S H 5 B3 R R M RA G RS A EA R T A A%l AR BB AL 6938 ) AP R BFE Y
A5 AR AL HF SOk 7 89— 13 BUR AR,

b 4E F B K

Lt & & %

Hohb: B H AR B R RAPIE365 X il KA K R15 A hb: AT E KA T T E-RME XA32E01-08% T
R4 200135 ¥R 4 : 100020

¥R46: research@xyzq.com.cn BR46: research@xyzq.com.cn

X 3 & % GHERF)

Hhk: YT AEE K 2 K HE5001 5 R Ak IRT2 A 524 Hpk: HBIEWEF 1995 LIRS 93240 2

Btk 518035 A (852) 35095929

¥R 45 research@xyzq.com.cn ¥R 45 ir@xyzq.com.hk
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