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T™™T INDUSTRIAL SECURITIES

EA (i) MDB .O  MongoDB £0E

RERREHETIE, LALSFHET

2024 59 A 23 H

S BERE
B 2024/0920 @ AR PR K, AAEKE. FY2025Q2 (CY2024Q2) 3] EIHIA 4.781
BEM (ED 278.45 L £ (YoY+13%) , B& THAAEF TG, SHET4H L E 5
ERA (L) 0.74 B R AIG m 6g#vl, N84T AN 0.545 12 £ 4 (YoY+45%) 5 Non-GAAP
FABRLA (AR 0.74 AAE A 0.590 12 £ 4 (YoY-23%) , A& 4A1AEH 12% (YoY-5.8pcts) .
VR (LR 1363 o THM&HEES, HMELTHRIEE. FY2025Q2 (CY2024Q2) 73R4
B~ (L% 3131 BN 0.143 1L £ 4, RWTHE 1%, B5FHEEZFHRAMEK 043212
HRFEATE (L) 18.45 24, ITHARFIKAN 4638 12% 4 (YoY+13%) , & B A 97%
BB Wind, RUGTNER ST (YoY+0.4pcts) , AT 43 i 8)F & foda IR 5 69 % K38 70,
R o EFAMBIEEF K, B AEk, &ZE FY2025Q2 (CY2024Q2) , A& %
P HEAT 50,700 2 (YoY+13%) , F&5F Atlas B #9388 K, A4 EF
#if 7,300 %, RILIEK 7%, TaK T AL 87% TN, EF AR KE
# . Atlas /& FY2025Q2 (CY2024Q2) % & K4 A A& 1L 49,200 & & F
(YoY+13%) , B BT NS #HEF VARIA SLE P RmigE Atlas TAE R
. KRN TR BRERT TR RE, UARLERBRIEr LR EP R
BT IR T AR 5 #K.
o BHBBEEAKNL, HELXERBERY. NI XZEPHALFR, £ 2024
P IF: 7 Ad AL TR (MAAP) , REEF2HG AL BAEK. FLHR
AL Ak — I I AL, BYEF bk EfeRE Al R RAAELS. NEFHL
hongjiajun@xyzq.com.cn KAE S EAT I Rt B R RMMLY, e ARNRE S RAZS @ T %
SFC: BPL829 T KR,
SAC: S0190519080002
& BERN: BXRAFHwm, HEWRMAE, 24 Al 5L Faasin
B 358 Brigsk, FEHTEREK, QA FE RGP KGR A., AN3& LA

FY2025 # A 453] 0.3-0.4 12 £ T ZE 19.2-19.3 12 £ ; L4 Non-GAAP & & #]
e u _ 2 = _ 2 = N S
SAC: S0190522070002 R 0.12‘0.19 fLE£ALZE 1.87-1.95 1L %7% bk A FY2025/2026/20%7 *
e R g 6 s N A A & 2| 19.30/22.04/26.29 12 £ A, Non-GAAP Ja 4 4 #| i %
AER: )= oFis P - - . « g

ARBAFLLE0E) o RIART:THE S A ATLKE T, AT DI

zhouluyun@xyzq.com.cn

E2MFBA
LA FY2024  FY2025E  FY2026E  FY2027E
FLBNEF £) 1683 1930 2204 2629
B ¥e3% k(%) 31.1% 14.7% 14.2% 19.3%
LA H(%) 74.8% 75.1% 76.0% 77.0%
Non-GAAP Ja&# #1#(5 7 £ 1) 274 207 253 345
Non-GAAP ##| i £(%) 16.3% 10.7% 11.5% 13.1%
Non-GAAP ##& EPS (¥£1.) 3.33 2.46 3.00 4.08

KiK. WIND, %dbif K45 b4 skt 101 %52
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INDUSTRIAL SECURITIES

F 8

ol L E3 Bl EAEA
2HEE FY2024 FY2025E  FY2026E  FY2027E
ABEF 2484 2747 3023 3355
Mg B A EF 4 803 1031 1261 1404
EEEEES 1212 1188 1164 1141
Bk 326 364 410 497
M E A 03 106 121 145
FAH iR B A A 50 58 66 79
kEDEF 386 416 455 517
B AR 53 53 54 56
ST B F 4 A 37 ) 48 58
CES 70 70 70 70
BAS AR I AR 4 3 3 2
o AE A B 4 4 4 5
HiwEF 218 243 276 326
FFAH 2870 3164 3478 3872
A G 364 538 586 671
B kS 10 12 13 19
- R 113 125 139 163
SEMF fF 10 10 9 8
bR 75 a3 93 113
HIE 357 300 331 368
A RE 1236 1248 1260 1280
st 1801 1786 1847 1951
BERRE LS 1069 1377 1631 1921
f AR A A 2870 3164 3478 3872
ALAEFR Bl ETEA
i FY2024 FY2025E FY2026E  FY2027E
EEFHFENLEAE 121 23 196 247
HESDFLALES 188 109 2 44
BESHFIENERE 38 35 32 29
FE 208 | A2l B AL S e Rien 0 0 0 0
R &) 347 228 230 233
4 i A4 456 804 1031 1261
Mgy MR 304 1031 1261 1494

EabZE:S FEAFEL
2HEE FY2024 FY2025E FY2026E FY2027E
B 1683 1030 2204 2629

I 424 481 520 605

EX: | 1250 1440 1675 2025

HEH R 516 603 683 g12

THER 783 907 1036 1230

EE2E N 194 231 260 302

ZEMA 234 205 304 321

Hibleo 70 88 109 135

Sl A -164 207 -195 -186

PRI, 13 12 12 11

H¥ 177 219 207 -197

Non-GAAPR#:3 #{#H 274 207 253 345

FEHGFE

Ay FY2024 FY2025E FY2026E FY2027E
BLK (%)

EXAEEN-F -2 31.1% 14.7% 142% 19.3%
EFEE R 34 6% 15.1% 15.6% 20.8%
Non-GAAPH F 35 £ 2 323.5% 24.5% 22.0% 36.3%
EH&EH (%)

EXIES 74.8% 75.1% 76.0% 77.0%
Non-GAAPH-F2 16.3% 10.7% 11.5% 13.1%
Non-GAAP ROE 30.3% 16.9% 16.8% 19.4%
iy )

wFREE 62.7% 56.5% 53.1% 50.4%
i DS 4.40 5.10 5.15 5.00

B EH L)

Non-GAAPF#EEPS 333 2.46 3.00 4.08

FRAEF 12.98 16.33 19.34 277

HFRETMER 148 099 232 293

i ()

Non-GAAP PE 75.0 203 814 507

PB 19.2 14.9 12.6 10.7

THRR: Wind, Sk iE H 55 b & akaf I 42
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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
[l BEAT I KX 694042,

BRI FARLA

BEARGFRIFA £5) R #HA

Rk AL BUT I R G9E  RE FEA 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.

XM S EREHFXAGEE

SLIE B FRGE R A [ 8) R/ RAA LB &) it £+ =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
FLERAARNE, SEFTRBRALARNE . LETHS6OLERA RN, EALEE T LT BAA RN, Al
BERERARAE., BREKR (FH) BXARAS)., FTEEHERARFTENS. BHTABVDARNS., FRT
FERARANS., FRXGERBVDARANG]., FRKEFHAFTLAEDARNSE, REBRARNS. SBERA
PG, AP EESEBRTARABRAS. APEBARAHTLETAMRANSE. BRZHAMRNT., X&e&EIF (BVD)
AN, FaTPUHEETEAAMRNS. BEAEFRATEBRARNS ., THRARESHELBEDARNE, LTHFX
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
HEBRTEAARNE., FEAKRET. FEFTHURTAMRNE, ZHREFTZETAMRNE. FATRTEEIRTER
HINE, ERTIRTEERTALEDAARANS. KT REAETEELBAARNE) . FhdBBRAMRNS. Fhid
KBERAARNE, AUETIRTEA T ZHRT AR (BE) ARANE. T LT ERAARNE. T HRTEDA RN,
REAZAERAARNS. FHEEAR (FE) AMRITAAENE. FETRT LRE DR NS, MM TR RERLRA RN
3. HMITEE X EEARENS, FaRF L ERAERAARNE., RAAREMNFRETEARBRAE, FELEZSEEHERX
W ARE DA MRANE) . RO RT A E R E AR RAE), AEE MR E ARG, BB RARAT IR A R &)
KRFBATIRASA TN E) . 35 A 0F £ A4 IR .\ 8. BPHL Capital Management LTD. At 7 # X (A5 )A &), L miB R
ERARNG], FA—BARARANS, B HRTERERDA RS, 7N A SH % HA R 3. SND International Bvi
Coltd. J"MARRERERARNE ., FPHMZXERTEDAMRANSE . FomFEEERA MRS, Jinan Urban
Construction International Investment Co., Limited. &)1 &ML H A IR 8. KX TEEERARNE. T 9 TRFEBEHER
AN, RFEARETERARNE, FHEBRARTARTZEERNARAS ., @) M ZHREBT LRE DR RN
g, AMT RGBT ZLTAMAAENE. HTAHSERTAREDAAMRNS. 2L LFELCGEELERTHELARNT. F
HE 32 B A 8. Shenghai Investment Co.,Limited. # % & RAxS XA ERAMANE., LEHL (F#) ARG,
RMBEAZH LB T A RN, FHEGE LR ERTERA RN, RRAER, AT IRTERAREE DA RS, Zhejiang
Anji Construction Development Hong Kong Co Ltd. #ix%F B4z # % K R E AR MRS, BR&HE T = FZRMH A RN,
HERNEA X SETHAARNE, §EXARTRARARANSE, FRBRA RN EFTIRTEXBZTEDA RS,

T 55 W5 PR IE S )5 IR A5 B iR F B 75
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R ERSHEF RBFARNE., AE®R M) BEEAATRNE ., BEERTA (F5) ARAE. HdH8 RERKT
BRERARANE), ETERABREAARNSE., FTEMEBRFTERAARNI, BLTATHEEEARNS, @I %
FLERAATRNE, KEERAHBRANE], BRLTIAAFLET B TAMANE. REBEHAARNSE, ITHRFELEWEH R
FIRAS] . AR E IR LA RNE. &4 (F%) AHARANSE. #i@l84Z. HAITONG UT BRILLIANT LIMITED.
Vertex Capital Investment Limited., & 3= A RAN3E, - FXRERAMANE, d-FXRREERAMNE, &mEELBT
BRERAABRNE. 1832 FERA MRS, JinJiang Road &Bridge Construction Development Co Ltd. 7% 4 & iz 2% 4%
TR ERRRNSE . ILHERIEEEFA MRS . RONGHE INTERNATIONAL INDUSTRY CO.,LTD.. # & &% % 3 X &k
SERERAMBNE ., EHTFTRTTAE2TEAAMRNE. RARTRTEDA RN, FATRTALXERDARNSE, A
WL E FEIRALTT KA TR 8] 5 IR E FRIZ A TR 8) . Ll il R K RBAT IR A TR ) F /T, #TA 2L A R
g, ZATRTAEEARTERD. X TARBXEAARANE. EHRTEART RRXEELREDAARNE., FhET AR
EREDARAS., Fhaa#zRERAARAE. FHEFR (F2) BEXARARNE. TOTEART /T EDART
NG, ERERBRTERERAARANG, B TRE G TLRERNATRNE), FUEFTRS ZLRTERABRNS), L
RANHFH RS LB TERARARNSE, AMAFFPEESRSERERAARNSG., 2F ¥ EIAFBFRTARAT. HEX
FLFHATARERBATARTZE (£HA) AMRAE. BEAFTIRTEZEETALEDA RFTAENE, ERBR T
BERHBASE, EREBTEREIFABRNE ., BTTRTARKTEAARNE., ERAFHAFLEDAMRNE. &F
WARIRNE) ., FABRAHRNG., FhAREBRERDNHRNE . HREFLRA RN, A RS, AN EREBEA T A
BEEARARNE, ATIBTIRG ZRERARMRAS., RACRITLREBIRTFTEEERARRAS ., FMTELEERA RN
8., ¥ EEBERESAERMDA RS, XAEREREFAR MRS, TFI Overseas Investment Limited, T #4447, M S4+% A
AN S) M T AR T EAARAS, ENMLERARNS, AXTHoERAARNS). &8 GBEKE DA RN,
THBRENRRG A LERAARNE. TRRTETERAARANE ., TETHLZ LT E AR RS, AN ZLRFTHRT L
B & B A MR 3. WUXING CITY INVESTMENT HK COMPANY LIMITED . Haitian (BVI) International Investment
Development Limited . & % B {2 (X &) £ A A R & 4 2 8 . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. # & 5 F42 8% % B A k2 8. hongyuan Zhicheng Co., Ltd.. F R K F 2 E B A KA
8., BEAETIEERTAEKRERAMRA S, JINJANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.,,LTD. R XA I A L. 8). Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & 7 3B 3% £ & I
KA TRNE ., BT, FERMNBEXEERARNSE., AT B LERAATRNE . BZ (FH) ARAG. heTE
BERAARIAENE ., FMIREERA MRS, Coastal Emerald Limited, b A& Sk B, Skn 2308 8 E DA LA G,
WA 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 BRTERAR
NE), ERSERET AR AR RN, FIMNTIRT K RAZRE R A RS, RAREBIRT K AERA RN, @ EH LR
ARG %8 FREE AR RS, LAHMABTERERA RS, W) # KR4z E A A R 3. China Great Wall
International Holdings IIT Ltd. ¥ B k3% = (BFR)EEA NS, AN @ FRABRTARERDARANSE., AREA. A
BEBAARNE . ARATEREDRRTAENE. FLTREERTARTENS, ZBDARTERERDA RN,
WS EA T AT A RS, FTdb RN RETTARNE., HRE)NBARTARTETERAR MRS, ITHRER
SBRHRARERNARNG, #ETEAXTZLEAMRNE. L LBRITRAYH RO S) AH 547, Soar Wise Limited. Soar Wind
Ltd, FHRERETATAH RN, HFMNFT = LB TEREDARNE, EFREZRERARNE, ZHREERTRTE
AR MRS Wb & RIC = R RA RS R R3g#RAA RS, REBAT, EWMSHERTERABRNE ., Kz
B(F BB A TR G By TR T AR EAA RG], AWM T R E RN RN, 28 AR T kg
AA RS, RABAMAMANS, AXEHR. REATEAT ZEETAHMRANE . M dFLHFLRTRARAE. MG
FHTRERERARANG, HIEEATARTERARAS ., EMNUE2ERA RS, EMNFTUHESRTAMRANE., RER
7o AT RBIAEAARNE., A EXEAARAG. FREFRF EABRAS . F HRTEEXBZT(ED)A R
TAENE)., HRAETREBTERARNSE ., A@mE s LT ERAMRNE, TV EXKTEA RN, AFLEREER
TEBDAMRNE), FIRTFTRTAERERARTALANE, ZARFHAZTRRARAMRNS ., F65BEREDA RAE. &
BEYRTT R BA PR 8], E R S0k Ak 24k B IR A IR 8] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FheBERERARARANS. LGBERLHMRNG., THRBRAABRTRTLS XA,

&R AR WA R IERT R B A

K LAERBEHA RS 2T BIEAEEEEELER A, CALERIT Tl L5 T4,

, RN TRARBRANKE KSR A EF.

AREFHGEE BLFHRBEP AE, THAITERERE RO RN SN ST XKL, BEH O TARRT A AT
A4 TR, AATH X695 FEFRITK S XA S REFBRTRE G B G R0 KKEHH AR ETAXAREGRHE X
TEMAREAAREEXZEGANE, —WAAANOEPF AFGAREZERAN A, ZFE L. BLALRFEIRR
AREARGAARBRE B 6. MERAARBLEZE K, AEATHEY T BT AGAIARE. TP R L3 ARE T894
She @ LRI, FERARFEL AT E G, HEHERAFFIER, LEHEE BL MiH HKFFTaE
HERAET L, SREFE XA A AREITERA—B R, AN E) R/ XA XBEA R H TORAEFT R T4,

ARE TR O RRAAART ), 2 AN TRIELEAMRTEN, CLARIERQSHE SR a KT
FTER. ARG AR R AL BT Q944 = £ 69407 B4 SR A4 R R 5 oAl % 69 AT IR R ARAAEAT I AL,

55 R BEIE SR 5 B R AN B 2 5
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ABEHEATA. T RREANLR B AN ST AHF ARE S BB, KBS IEAXRB RN NN MMELR
BRBMANTHTH, SR ARBAEN BB GERIKRE AR, ANTAES AREFETH. & LAHEMNR—K
HaRE; RN S RIE ARSI A3 BB ARITKRE. BN, AN RBEERE LT ARL @R EH THRESA,
BRER G B 47 X240 56 23 A5

RAEB AT, ARE TR R AT RGO HERATAAN, TAGLGEEAATRE/AER B EDRATT. KINR
AGERTRAE, AT AT GDIRAFVAEI. 24 F A 2 IRFN T 2 A TAa B 69 EaE. AETEENTRTRASSE
%) vl BT RN 69 =) 3R,

ANSHHEEAR. RHARUALNF LALTHRARBRABEAFE RARANSHTFER T LR BELLS
AREERREDNR—HNT R/ R HAE. KOS XA FIE LRE NGRS BRHE T EHALE. ANF)
R EELIRT, B ERITAR AT L 53011 T Bk 2k 5 ARE FHE L RE U R—R ATk H.

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 E L RT AR 2L W AR R I TR 8] 2 F) T A8 KB SGE AT R . B R A B 5 R IR A KK
EBR, biEERRTL£EREBAR (1934 F£E (EARHH) % 1526 X2 LA KR [ L£EMMITH] RIM) .

AL ABER AL ROLEETRERA BN S (FBEL AT R % T AYES2)F ARG, FENEFELEHE
T FARLS AR F AEREASERFELRARAGHERHRA., AEFEESBELARBHRBLET OLRE
AREERGFEH LS.

ARSI KNSR . AN RRERG —A A, BRIEFH PHEEF, &0 AREFHHTH M H ORI B
ANE., ABANIFA PO, KAIRE QLTI IF VAT 7 XA EALTH X B 0. LPFRaH %, RFAS
KT AN, RAEATRITAN A e 5 XAE A . ABRRAHE, KO RARETH BT,

Al % 9

Bk AT R, 3234 KR A IR 8) T A A A AJRE P AR AN ) P K AT A0 IE K K T A AT R D, T 58 2N 5 R 4% 5 4 BURE
BRI SIS, B, AR H R S H 5 B8 R KM R 8 RS AN EA R T A A%l AR BB AL 6938 ) AP R, HFEKY
A5 AR ALK HF SISk 7 89— 13 BB,

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
BR4: 200135 ¥R 4 : 100020

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

X ¥ F % CHERMR)

Hhk: YT AEE K 2 K HE5001 5K Ak IRT2 A 524 pk: 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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