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BEEE
T HER FH: AT LA 2024 557 9AA Lk, Q3FFEINFIIL+17.8%E 32510
Gk 20241010 o, )BEAA)E 35107, FlH+169.7%, FREL+10.5%,
M (B 1310 B3R BIREAL. AAMMEK S Ba, Q3 AR IESFIEN 57100, K
B (THR) 34 Q2 ¥ 36%, FIHEMFESTH. BAMETHIETH RLF HEATKT BE—F 4
FARBA (1) 7 LGHEE, FHLERERALHRERFATY, T2RENGFLFET
HFE (L) 207 B SALAA LA AR
L ® NP AMNIRI 24Q2 Lk 17 /A E 560 /4, b ik 100 /4.
&Mﬂ@m) 532 o HAKA 4 Q3 FFTH. FHktfimAlst, LFERFTMITR, &K
BRAF (L) 6.08 FH &30 = F B AL ALK,
JORE Wi, AIERERSERILE @ Q3 HHRERA MM 18 1. RO MERS R 12 AT
" B, AP BALRIZ K, Q3 4 BAALHA P8 An,
A RE ® b6 AR, Q3MAA & ARV 8.41CTE 1801C7L.
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23H1 E3F_ KRA&T A TI&,
REAMHEMY) 20230826
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ATY 20230425
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EBAF EETE sk, A AR E AT KRR FAE T4
28ANFERE FTREAK, R BRITHFIEKRG RS, BAR 4T LT
2AE EILH T RE, SEIERA], BINETAR R KWE, EATFREM
T, REAIAEARIE R, AT @I EENE, BATER. A. B, £2L
KR BGERHENG, REEH FHEE,
FEFEERIATOLHTH &, 2FKMALET R, BosLthiz
SEA . EEFTRATRAE (TRASAFIETIR 000506.52 KM A, FEHE
FAEHNEFRNEFREE) ERERRIHTH L, 55 FK 24.44%.
44.45%. 11.11%. 20%, SEBMALE N IELTRRE 9ll., o, &4
5F %, S L,

HBAVH L. BERTFER, 2RETRE, HEFS4N. 1) BRET AR
WX TFARE, B BEFUNEITFRKEN. BREFHER. L5,
A, FIRAA], Tt 2025 £+ 3% 7, 2027 SFREFE, R FFE 16085, K
ARt 2023-2028 4 B =4 % CAGR=22%, 2028 =33tk 2023 45 &17
1&; 2) B4 LERETF RBERBESFT B BRES, ANERIETES 5 HKERE.
BAVIRT 28] 242526 )34 #1855 A 13.60/24.15/27.75 1270, Fl k43
+98.2%/+77.6%/+14.9%, #3F<FE N IFLA,

o Fedw: HAMKEHRIE. & LI RATRY . 2o FHBIRMEATL,

EX P EEa

ot 2023 2024E 2025E 2026E
LN (E T ) 8,424 9,827 13,715 15,485
REK (%) 6.8 16.7 39.6 12.9
VaE44]18 (8 B ) 686 1,360 2,415 2,775
RrEK (%) 70.8 98.2 77.6 14.9
2HE (%) 40.0 46.5 49,5 50.2
EHE (%) 10.0 16.9 21.3 225
ROE (%) 36 6.4 10.4 11.0
H Bk (L) 0.21 0.40 0.71 0.82
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RLCES BLARTE B RERTE FAARTEZA
it E 2023A  2024E 2025E  2026E Lt E 2023A  2024E  2025E  2026E
LI SN 8,424 9,827 13,715 15485 FRAL AT i A) 1,127 2,219 3,892 4,639
Bk A 5053 5253  -6,927  -7,717 I8 Fa el 990 1,077 1,188 1,290
AERA 31 -34 -43 -49 BEFARE) -1,022 144 -656 -456
%3 3% A -1,302  -1,404  -1,680  -1,848 te 738 265 72 -179
W43 A -608 -547 -602 -662 BEEHNAER 1,833 3,706 4,352 5,293
H Al B BT H -303 371 -571 571 TATF X -1,776  -5650  -3,650  -3,650
Bt AT i A 1,127 2,219 3,892 4,639 He -184 0 0 0
P A AL -288 -555 -973 -1,160 B EHAELR -1,960  -5650  -3,650  -3,650
HA)HE 838 1,664 2,919 3,479 BEEDAER 552 1,592 -150 -175
VHMEARA 152 304 504 704 T -679 -352 552 1,468
yaE4A) 686 1,360 2,415 2,775 A6 B A 45 3,583 2,916 2,564 3,116
EPS (/L) 0.21 0.40 0.71 0.82 NA QG HRRBR 2,916 2,564 3,116 4,584
T~ Rk BA AR T EHA T EMSH LR
&t 2023A  2024E  2025E  2026E Lt 2023A  2024E  2025E  2026E
K> 13,037 12,806 14,945 17,308 AR (%)
itk 2,916 2,564 3,116 4,584 SR N 6.8 16.7 39.6 12.9
JE k2K 228 983 1,372 1,549 )B4 3 K 70.8 98.2 77.6 14.9
oy 5,155 5,100 6,297 7,016
e 4,738 4,160 4,160 4,160 & F) 48 71 (%)
kRS F~ 33,831 38,130 40,293 42,334 =Sk 40.0 46.5 49.5 50.2
Wk, T B RIRE 16,495 18,452 20,302 22,044 RS 10.0 16.9 21.3 225
FiAtAL 4 752 861 965 1,064 ROE 3.6 6.4 10.4 11.0
I K 12,551 14,783 14,990 15,188
F R ) 93K 268 270 272 274 £ 88 7 (%)
Hre 3,765 3,765 3,765 3,765 B AR E 130.5 121.0 120.3 116.8
F =& 46,867 50,937 55238 59,642 A E 106.5 98.6 103.4 111.8
Ash 7 12,244 12,992 14,453 15,476 R E 64.4 59.3 59.8 66.5
43 I % 4,824 5,307 5,837 6,421
JLAS TR K 521 2,918 3,848 4,287 BB (K)
E: ¥ 6,899 4,767 4,767 4,767 SRk S 0.2 0.2 0.2 0.3
kA R 12,379 12,874 13,417 14,016 JL AR R 4 10.6 10.0 10.0 10.0
K BtE 4,943 5,437 5,981 6,579
Hp 7,436 7,436 7,436 7,436 FH R FHH()
Afrait 24623 25866 27,870 29,491 R 0.21 0.40 0.71 0.82
M A 3,270 4,845 4,845 4,845 B PR 5.77 6.29 6.81 7.42
& 8,516 9,464 11,257 13,337
bV EIE R AR 3,382 3,686 4,190 4,894 AEE & ()
BARS AT 18,862 21,385 23,177 25,257 PE 56.8 29.8 16.8 14.6
A BAR 3B A 46,867 50,937 55238 59,642 PB 2.07 1.90 1.75 1.61
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47 IR & BA
AALF F BIEALPRRE T IEAR T EIPL TAR BT AEASATIT, ARG EE, i, EWHE A
AR, AREFWEAEE T AAGHRIE, AAREH, RE, CHFERERARE PO EARETE LIS Mm L
B R AL BT K e AME,

B EAA

S Y £ WA WA

R P AT T BT RS AR EN A5t B 040 K AE AT 35 KA 058 K T 15%

IFBAAT IR (A BRI ) BH A0A Rl AR XAE A4 T 35 RAECHE 8 S0 I8 £5% ~ 15% 1]
IFPBATAE A BB LA B JE 124 A A . i3 A% Bl H1A48 K AE S T 5 KA A8 RO £-5% ~ 5% A

3 B (BAT L4540 ARl BiAe XiE - A Anxt B e KA 4 7 3 R ACPEAS S0 K8 ) T -5%

F ARG R RS, L P TP & TR RIS Z G TA, A8 @ le REFULL R E K R
RPN OAIPIRI00HHA St AT RMFH, A LRE, BRI R ES kY5 03R4
9l AES0HE S A AT Z AT A i A I T R A A R A3

ZAAMARM: FhTHARLER i Aaxt AL F AR % 5 A 55 AN A S T
fff%iizﬁuﬁ%ﬂmﬂ%ﬁﬁi i Aokt AILES T F AR 448 K 55 A A 4

SR FERA R,
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KN E) fe 4a B H 6 B 1) BATAE SR E S 4. B P 7T A F www.xyzg.com.cn W 3R 5 B 3542 i 98 % SR HE Ao £ B
) F A,
FAMSBABER S EERNKE

SR B FRIEAA PR 8) A SR A A Koo 8) it &+ =4~ A W 5 JinJiang Road & Bridge Construction Development Co Ltd.
RASGTT R E BRG] . EHEFRZFHRNE . FRIER. TREBERATRAE) . FRERYSEE%ERTAH
BA RG] A EIRE IR T EXE T ERA RS . EZMATERARNE .. AN TIRTHALBEEAARNE . R
KRB ALK ERA RG] . TG AR =T IR A P E] . RAFTERT LR EARTRANE . L ERA
FRNE) | Ae X #dx 2022 -5 — A TR d) . BEBEA K ZETATRNE . B HEA Rad) . P2 E R T A R
g, AR B FZ R G AA A E) . N EFRFT L E R A RG] . IRKHE FRALTA PR3] . g TR T &R
A Fk223] . Taishan City Investment Co.,Ltd.. B 4L R LB ERDA NG . T HAERLTEAARNE . TRE
MW SR L EE A RNE] . HBRTRIEBEBRARAAARNE . EiEPHe o LERATRNE . s = LETBROA
Fad)l. BNERERERAARNE . BRER (FF) BEATRNE) . FEEBHIERA RarEA35] . BT ARBVIA M
NE PREFEEARNE .. FRREGERBVNA RS . T RKEFHRAFLEDA RN . RREFRARAE] .
SR EIERATRNE] . RAPHEASBRTLBATRNE] . WHPBEER LT ZTHEZETAHMNE . BRLHA NG . BE
AfE R (BVI) ARG . FéaH P MK EDA NG . BEEFRTIZA NG L5 4R SH R iR EH
ARG b XATERER (BR) ARAE . x50 £l ik (F5) BFRETARAE . ZMELLRA
FRNE) . 4L 3R 7 W E B A TR E) . Higher Key Management Limited. = # = L 3Z KA A IBATRAE) . R T B
BERA NG, 8REFRLEARNE . ZLEAFRER. WEERETARAE ., HETRBEKFTEDARLNE ., LH
A A DR A TBnE]) . F BT EEIRTIFLLTA NG . RBRAA RG] ThHAZLERARASE . F
B KHEERIERATRAE . S BRARBEARRDAIENE . TRT G &L LERFLEZARAE . s R
BA FAZRRETEEA NG AR TR LR EAA RS . EITERETA RN E) . LT KA R =
BEE ARG . LG BT ERA RS . BN T ALITEBARAE) . YiBright International Limited. 11& /7 3% &
REF LA RG] . MRS RIEXE T EAA RG] . PEAKBAT. ERAT HORTABRAE . LHEFH T4
THMRANE] . FRETIRT ERZFTE AR RG] . BT IR T BRI T TR E DA RG] R T REZFTE A R
AL FHs R E ARG FHME R ERATRNG . PUETIRT EH X ZBRLE (ER) HRNE. B
BREDARNE . T HRFEAF RN . BEFRLRAARNE . FHEGLE (RA) ARTENS . FiETRT
KR E R ARG . AN T8 R X R BATRNE . N IR R EA RnE) . Fd R T bR R E A A TRNE) . RAT
RN AR R AR RG] . FEBEA T KIRT LR E DA RS BB R8BI AR E AR PR ) A8
INIRAZ S B AT PR E) L T B FRARAT A PR 8]« K FARAT AN A PR3] . FHHE 7 78 SR H 35 A T3] . BPHL Capital
Management LTD. b7 X (42 R)A FRAE) . b 78R E BA FRAE) . FA—FEARARAG] . TEAR TR EDH
PR . oM & # £ A A PR3] . SND International Bvi Co Ltd. = MNP & R4z ERA RG] . FMRE R EZ K ER
ARG . Frm X £RA 8] . Jinan Urban Construction International Investment Co., Limited. &) #&4M% A &
NE) L RSETIREE A RNG . T YK EIRIESA RG] . B E R RN . Al B AR TE
TREAARNE . W) @M T HEREIERREERARNE . AN TREAR T ZREHRFAENE . T GERTLE
LRATNE . 2R LT LCGERBLERTEDARANG . FhE iz EBAA RS . Shenghai Investment Co.,Limited. &
BERMBOLREDALNE . £FHL (FH) ARG AMNEEHLEFTARANG ., FHEOBEZLEEXTERAR
FRNE] . RAGEA. Z B TImT EE L EERA MRS . Zhejiang Anji Construction Development Hong Kong Co Ltd. #fit
FEBIRARLREORRNS] . BRI EERNA NS . HBRAEA T T RERTA RN LR H
KRATRNE . I RB A RS . 6 FRT R T LA RG] KiIVERASE = LB TA RG] FF ()
M) REERBARNS] . HREREA (F4) AR, HhH A REZTEREDA RN, BT EREIZRERDA IR
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InE] L TEMAETERATRNE . LT AR TETHAMBNE . W N3t L ERARNE . KEEBARRNE .
T AR FLFFEERRNE . REBERAILNE . LRI EAWE L IANA PN E) . TR TR T LA T3] .
DA (B ) AHAFRAE) . #1845, HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. &4 3.
ARG . HFRREAFRAE . HPFRELEEAARAE . BIOEFEXTEREDARNT. HELFEBDAR
23] . JinJiang Road &Bridge Construction Development Co Ltd. #&# 4 5= i &k R T4 I E A A R3] . T RHE RIZRE
H A F~3] . RONGHE INTERNATIONAL INDUSTRY CO.LTD.. & & &% A R ek o3 B E DA TR E) . ST IRT F
FEEE A TRASE . BAERTIRTEEAA RG] FETRT FLERA RNE) . FrL-E R w3 T KR RN E) . i
YA IRALNE TR AE A P 8] o Lilil R R RARAT AN B 8) B AT #T A 2R HA FRAE) . Z 8T ki BT ER.
HETEREEFTEAARNG .. BHTEA KSR TETHEREDA RN . EhERERERERDARAT . Fhg
FIEREARTRNS . FHER (FZ) HFLREARNS ., FEHTEA KSR TEDARFTIENT . AMEREZETER
LSRRG By TR R BIEFT LR DA RN E) . HIRT ARG Z LA E A ARG R3S L&A
HMnd) . ZAMAFTEEDRIEREAARNS] . £FLHBRE S ARBRTATRLSE) . BERFEFHAFLREL
BAFALKEST (£R) ArRnd . 2245 o T E R TR ERNA BTN LR TR ERA RN . £
REFIERERAFRAE) . BT TRTEERZTEDARLS) . ERAFTHREFLEDA RN AFTAARAS) . &
FARATA R3]« it mAx B AR PR3] o a3 E IR R TR 8] . RARARAT. AL B3R R B A FAGEZ & H A R
3. ARIIEWIR G IR E A A MRNE) . RANRIISE R BT ETEEAA RANE) . FMNTGBLRERAARNE . FEHEFR
AR AT RN E) . R RUE FRIE A E B A PR3] . TFI Overseas Investment Limited. T R4RAT. %M SAHE A RS, &
M AT R AA RG] . EMN A E FRA RG] . R iba EEAARNE . B3R ERARRNE., 2hEa
R F R EAA RG] PERTEEEDA RS TEFTH T LT EAA RG] #ANZ R TIRTLEER
A Fd) . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development
Limited. % % E1Z (X&) £EAABRAE24 . MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO.,
LIMITED. & T8 & BAA RS . hongyuan Zhicheng Co., Ltd.. ¥ REXHFHLREDAIRNG . BEHTTEE
R ERERARAE . JINIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,LTD. XA A4z
A Fs8) . Jinjiang Road and Bridge Construction & Development Co., Ltd.. & /& # B3R T X T LA P 8) . AUIT4ARAT.
FEHBRMNELREERATRNS] . AT GEZ L ERAARNE] . BH (F4) ARAS . RETEEERARTIELNS .
M mELE A A TR E) . Coastal Emerald Limited. LA ZHik £ H . $MEEZ TR EDARAE . Hd g8 Fiadsksg
AR ). etk ERARAE . ZRER (ERT) ARad . PREBFLZEBVNA NS . THRFTER
A 23] . China Cinda 2020 | Management Ltd. * E {334 (A8 )42 A TR 8] . R FER BT EBA NG . BRI RE
IR ERAFRAE] . FIMNTIRT L BEIEREBDA TN . RAFEHBIRT L EERDA RN . BT LETHARNE . &
BHAAREDAIRANE . TR AR ERARRANE . )| B K s E EA /3. China Great Wall International
Holdings 111 Ltd. & B KR HF &= (B FR)4E A PR E] . #3190 i3k b i R AR R G B AT PR E) . B 4RAT. RO EE A TR
AL A BRI R R E E A PRI E) L AL R A TRAEAE) . AR ER A RN S5 E
HRAATA RN E) L A AN H AR AFA PR E) . LR BA RARTE T EAA LA . THAPEIR S &K
REREERRHENE . HETEA R TEEA MRS 24T A PR 8] #4447, Soar Wise Limited. Soar Wind Ltd.
P ALE PR AR AL T A FRANE) . BN T LR TR E R RS . PR EERERAARANE . TR AERTRTEDR
FRosd) . W RRICF K BRATRAE) . RAAZ G HRMA TRnE] . RARAT. BIRZITREFTEDA RG] . RFFIER
(F BB P 8] . s Tam T IR K R T A FRAE) . 2MABE TR EDA RS . ZHUE SRR E
BRG] . R BAH RG] RER. HoTER KR BRG] AT s M &3 25T LA T E) . #o
BAF TR ERFRAG . HIEEATARTEDATRNEG . EMNBHESERARAE . FM TSR THRAE . K
AARAT. BT B IR ERAA RG] . REGHIEREDARNE . FAEBIR(FH H)ARNE . F BT ERLT(ER)
HIBFAEANE] . FETRERTEAARNG] . s T s B mA NS F M ERTIRA RS fliEk
HRAAT EAAFRAE] . FMNIRT R4 E B A FRATAENE] . TR FHF LR LRATRNSG . F6 SRR E AR
ANE] L IRBERT AR E A RG] . F R Sk ek etk 4 A R3] . QUAN CHENG FINANCIAL HOLDINGS (BVI)
LIMITED. ##H4a&ERERA RN . RAGEETWAIRNE . ZHBITHRTRATLS XA,

A ) AR AR 0 R e 4R = Bk 42 7 B

S AGESR A R d) 2 BHEA BB E R E R 20E, CEEEFRTEN LS T,

ARIRAEAAE S WAE KR AT PR E) (VAT B ARCRNE)”) $9E P ALK, AN E) A B AR KRS mLL A E P .
AREFME 8. BILFHBEF A%, FHRITRIERF R B RAENRFREY, ZTH o B/ TR a4
ARPBALF R, AT Kb o FAEAAL TR XA D IIEAL TR KA BB R D KRB A R, AETH K AIRE A HER
T RAFRREARE EXTEGIE, —ITARNE QFF EAGARE ZERAN F. ZFRF L. FILFAL EREKR
AIREARGEARZEF B4, MERAABELE R, FALATHAR Y T BRSETARANA LT, BP B St RIS P a9z
EFoE WA ATIR LTS, FRERNEEL AR TEG. WHERAFHLER, LE2oshEE. Ak, M. HREFTERE
WEROEI, SHRIERHF L RIRE TR —E R, A8 BURL KIRAR ¥ RARIAEFT R T,

KA P8 A RN A BT 569, A2 E) TARIEE A MR T, L RRIEPT 040912 AN R AR AT
TR E, K8 I ARIAE T ARIRE T LA 09AHFH = A GO AE AT 45 3K 18] 440 K 3 5 SR K 49 AL TR KR JRAEAT T 45,

AR PTG oA B IR MR e A 8] F & A RIRE 4 B 8937, RIRE T4 4R A KA TATG 0. A A
FEFBANTT TR, SRR R A BG4 RIARYE; ERR B, AN A5 AREFEIA. FILAIENR—5
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8RS A8 FRIERIRE T 8-13 BRIFERITRE. BN, Aaa) st RiRE Pre-13 85T £ R L il 4 09 70 TR AS 2L,
BRI B QAT R IEADE 6 B RAGL.

RAE A ATHA, RIREFATFI X T LG #BERATZLRI. TEG LGRS RS B EDHRO TR, KRINR
AR TARIE, AFTHF T D IRAIEA FI. 5 F ke = 3R FUm 7T 482 3L T AR 69183% . TR BT a2 B 2%
o7 08 T TN 64 = 3R

ARG EAT . RHAR VAR EME LA LT RAIRE REMRE A E. RA TR FEma kX B@LERS
AL E ARV —H T PR R R HILE ., ARG EA W E BB RE A B 4T B3 69 L 4. And)
R FEEIEIT. B TITTAREARILT L 53017 T AR 2 0h 5 AIRE F 495 R DR —F AT A

AR T4 R E B LA T R AIET L L. A TR A oIS T4k % G AP A PR 8] B R BT 3)
515 R M6 TR AR BIE AL T BAL 2 WA ARG TR 8) ) T A8 KR AR SR ALY TR . B RRAALFE 45 R ke~ KR
ER, QAEERRTEABRAELZR AR (19345 £E GEARXHATY F 15a-6 FHI 2 X AR 1 T2 EZEVMILTH 1 R

ARG B ZABIER AR R SHEE FAEAA RN E) (FHIER AT =% 5. AYES23)TAARAL. AR THEAE
AT K F ARG 64 F A A AR IR R SR E FRAEAA PR3] 6945 R RE. RIRSENH THFRE LM BB %55 ok
EREGRHEE LS.

ARG REAR YT RN E) AT . RN 8] 3T RIRE R B — ). REFH B@RT, FNAIRE T 69T A A6 RAR 3 B,
ANE) . RBANI) FH BB, RIRE T RIFOAEAT 77 RBEETH XN . LR &, RBASY
%ﬁ&@ﬁ%A,ﬁu&ﬁ&m$&ﬂmﬂ%ﬁ%ﬁi&mcﬁ%ﬁﬂ%%ﬁ,$&ﬂxﬁﬁﬁﬁﬁﬁﬁﬁn
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FREFTHRILT, S ERBRMA PR 8) 7T L 245 H AR T RAB N E) FTAATHESR KT HRATR S, LT HA
X BN ) PRAE RS RIS T RAT L S IR 4. Bk, 355 S # B3| 3L G AP PR 8) B R EAD AN R T 8127
o) AR S S B G A B B BT H B ARIREAN A IR 07— 15 BRI

KL IEHFTR
L % &7

shhb:  EiAH AR KA4365 34 ke A KB 155
#R4%: 200135
BRAR: research@xyzg.com.cn

soik: bW AR EE KA T 6T RME KE32E01-08% T
Wi Z: 100020
HRA: research@xyzqg.com.cn
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shak: RY|TAEE R 2 5 SA50015 R Ak EIRT2 524
#R 4% 518035
BR4R: research@xyzg.com.cn
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