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2HFA 2024A 2025E 2026E 2027E LiteE 2024A 2025E 2026E 2027E
AR~ 152,987 162,886 176,431 193,388 BN 391,035 423,137 449,757 478,179
P B LENY 29,943 33,806 42,345 53,957 Bk A 210,352 228,111  -240,176  -253,136
B 7,286 7,884 8,380 8,910 EX] 180,683 195,026 209,580 225,044
LR K 33,410 36,153 38,427 40,856 AHEREERA 26,097 27,633 29,573 -31,546
48 B 35,228 35,228 35,228 35,228 B X 31,370 31,807 -35,031 37,212
E: i) 47,120 49,815 52,051 54,437 W43 269 76 76 76
R F> 211,993 210,802 209,491 208,050 FLATHIE 123,485 135,663 145052 156,362
2| R 45,680 44,489 43,178 41,737 PR AFHL 29,749 -21,036 222,164 24,247
kA 91,479 91,479 91,479 91,479 Non-GAAP 478 103,982 114,627 122,888 132,115
b 74,834 74,834 74,834 74,834 Non-GAAP ## EPS( ) 6.75 7.67 8.51 9.47
# =&t 364,980 373,688 385,923 401,437
A ik 176,392 180,751 186,394 192,446
sz JAE AR 10,912 10,912 10,912 10,912
JILAF R 68,960 74,621 79,316 84,328
b 96,520 95,218 96,166 97,206
A ASh R Ax 131,638 131,638 131,638 131,638
K HE 85,750 85,750 85,750 85,750
E: i) 45,388 45,388 45,888 45,388
# et 308,030 312,389 318,032 324,084
il d 83,276 93,416 104,265 115,857
G A -19,154 -24,945 29,202 31,331
B HRA S A 56,950 61,299 67,891 77,353
R A BB 364,980 373,688 385,923 401,437
EX P i
L EE 2024A 2025E 2026E 2027E
Akt
TP K F 2.0% 8.2% 6.3% 6.3%
ERIEINCES. 2 7.8% 10.0% 6.9% 7.8%
Non-GAAP 4-#|783 % & -3.4% 22.3% 7.2% 7.5%
B AR
EFIES 46.2% 46.1% 46.6% 47.1%
Non-GAAP 4 F] % 24.0% 27.1% 27.3% 27.6%
ROE 164.6% 187.0% 181.0% 170.8%
ke
NeAER B FREA F R E 84.4% 83.6% 82.4% 80.7%
2HFA 2024A 2025E 2026E 2027E Fh v 0.9 0.9 0.9 1.0
AL T A1 123,485 135,663 145,052 156,362 BiEgh
A8 5 e 11,445 13,104 14,414 15,856 LR 1.07 1.13 1.17 1.19
BIERENED) 3,651 262 248 265 HRAFH(ER)
BEFDEERALRE 118,254 136,633 146,900 158,327 Non-GAAP ## EPS(% 1) 6.75 767 8.51 9.47
BEEDFAERLERTE 2,935 -11,913 -13,104 -14,414 HRZENAE 7.67 9.14 10.17 11.35
BEAEHEERLAE 121,983 120,857  -125256  -132,301 BRAT 3.70 4.10 4.70 5.55
Ne% L) 794 3,863 8,540 11,612 IEfE R (42)
oAb B 30,737 29,943 33,806 42,345 PE 33.0 29.1 26.2 23.5
NG HRA R 29,943 33,806 42,345 53,957 PB 60.3 54.3 474 402
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SLIE E FRIEAA TG B/ R ALK £ E) £it 2+ =A A ANL Jinliang Road & Bridge Construction Development Co
Ltd, RARZTFKFERARNE . EHEFRERARAG . FRIEA. PEALMEIFA RN . FAEGRYSEELER
TRE A RN E) L AT BRI R T RN R A A RN E] . E R FEAA RN M TIRTRALREAARNE . £
JRKR T A K SR EVA PR 8] L0 ARk B PR ) L AR AR T T L K R R A RS SRR R
FRONE) . B K 34x 2022 F 5 —HA NS BEBRH TR ETHMBNE] . HRBEARNE . FB REFAATA R
3. MRS FE L E A FRFTAENE] . N ETFRF LR AR TG R E R TA NG AT IRT L RIETH
f&,~3) . Taishan City Investment Co.,Ltd. . Z&Padak LR RERATLAE . BhLT SHEXLTERAARLNE . TRE
M AR T L E A NG . BB T RIBRAAA BnE] . LT e b b LE AR S EILGEE T LT H TR
wa)l BB REKERA RN BRER (55) HEARNS) . FEEFHIERA RFAENS] . B A BVD A e
. PRESEEARNE . FPRRXEEARBVD ARG . HTFRKEFHAFTLERDARNE . BEBFRARNE. %
MEIEIEA FRAE) . AT A S BIF R RA RS WP ERR T FRTZEEA RS BIRLFHA ) . A4k
FR (BVD) A3 b M R EA RS BEEFIZTIEA NS T4 RS R ERA R
3. I XATERAER (BF) ArEad. £x850E0. LiE (55%) BFRETEATRNE . EME LK RA FRAE) .
TSGR L E A A FRNE) . Higher Key Management Limited. J™ ) F bk FASE ARG . HRT EHKERDA
FRod) . EREREEA RS, ZXERER. WEERZTARAS] . BT RREITEDA TS . ITRHALE MK
RIBANH TR 8] F By Bp B EIRT FFLL KA RG] . ZAERAA NS P HA T LERARANE . FPEFAKTE
B 3% A PR G) |« AR 2E 8 IR IR AR A A TR 8) . TR T 5 A T B R A& XA TR 8] . #ab AR B A AL THE
TEAA M F]) | AL FAR O T AL T LR E A A TR E] . BB FRIETA TR 8] AT KR =R T F A s .
LA G AR EAA RG] EMNTALITERARANS . Yi Bright International Limited. W& ik 23X ERH
FRNE) . MU ARSEHT R R R AR TRAE) . BT S TA 8] IL 5 F = 2 TATRNE] . FIET IR T R
KHEAA NG . EARTIRT XL KR E DA FRAE] . FIN T REBILKE A TR E] . Fdspd B IRA RS . 7
B il R E A TR E) . BUETIRT BA - H ALK (RH) ARAE . T BE@&EFTEAARNE ., T BEFTEDH
FRod) . BERAZAARNG ., FHEMGLRE (£H) ARFTENS . FRTRTLEEDH NS A T4 RERL
AT PR E] NI B KA PR3] iy RAR P e KR R B A FRANE) . AR AR B M AT AL K R E A RG] T4
oI RIRT AR B TRNE] . BB AR A K R G B AT PR3] L AR N SRR R BA FRANE) LT B FRARAT R R
PR3] . KFARITIRADA R3] . FHHEFE R4 XA R3] . BPHL Capital Management LTD. 3b7 #3% (5 %) A FA3)
TR ERAA NG B —FEARARNE, ATEARTERERDA RS 5N 553 EEA A3 . SND
International Bvi CoLtd. J" MK RA=MIE AA FRANE] . 75 MALE L RALF E EA RG] . Frd ik 2Rk 5 B A R3]
JTinan Urban Construction International Investment Co., Limited. B &IMZEA RS . AL iE &4 KH IRAE] .
T 5 RS ERATA PR E) Al B IR AR IR TR E) . F BB B A AR TR T R AA RG] L W)l 8 =R
BFEREEATENE] . AMNTRER FZRERRGTIENE] . AT EH GER TR RERDA RS 2 A Fk GEE%ER
AL ARNE .. FHE LR RERARAS . Shenghai Investment Co.,Limited. F HE RGBS LEERAFRNG . &
1Fhd (B ) ARG NS R FAHFAE] . FMNEEZ L Z BT ERA RS RRGEA. Z 8T &
K ER ARG . Zhejiang Anji Construction Development Hong Kong Co Ltd. #fiT2 & EIixEiX LR ERH RG] .
BB 2GR E A TRAE) . BRI ER R AT RTA RG] BB AT LA TENE] . JTRE A FRAE) .
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W& T TR R R EEA RS . KiVE R SFEF LR FA RS AR (M) ZFEBA TS HREFRTA
(FH) ARG . Bl REXTIEREDATLNSG . BT EREIERERNAIRANE . FTEMEEKEDATRAG . L
TANERFREA RG] W A3 E Ak A R E) . KA R EA TR T AR F e FE TR NG REBE
A PR 8] | IT 55545 A [ 28 RN TR B) |\ AT AR B I3 T KA TR ) AR (B AR (RN 8] | 38 4845  HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. Z& 3b ARG . BH-FREERAMRNE . HFEFREL
BEDARnE) . AMAERETEREDR KNG . BEEFEAAMKE . JinJiang Road &Bridge Construction
Development Co Ltd. #&EH FiT T Z XTI E DA LS . T HH RIZIE A A PR3] . RONGHE INTERNATIONAL
INDUSTRY CO.,LTD.. & & @ik A4 K gk 42 IR EE A FRANE) . ST IRT A EEEAA NG . BBERTRETEDA R
8] FETIRT TR LR A RG] . Rl IR T KRR PN E) L AR B FRIE A PN E) L i R R R ARATIR
I RS B AT HA R ERATRNG] . ZATIRFTERERNER. He TR EETERARNE . TATEA K T&
B TR ERDA RS, EHEERL B (ER)ARANE . FheFHiERERARNE . F5ER (%) HFTLEAR
PR3] B E W ER TSR TEEAA R EAS) . A E R TR E BA PRGBS R R B3ra LR BA PR3]
FHURT RS T R T EE ARG ERAIFT RS LR F AR FRaE) . AMA S T EESRIEREAATENE . %54
HRIE G MBI TR NG . BERFRFRAFARELBA FALTZE (£H) ARG . @4 5w ik
KR EDAPRFTAENE) . BRI E R A TRAE) . LTI B FRA TR E) . BT TIRT L BE T ER A RF] .
HIREFT R R ERHIRNE] . RFKAR RG] . ERARATH IRE] . Fd HIRAE PR BA FRE] . R E FRE A TR
ANE] L RKARAT. AN B R B R AETERA RG] . ACIIET IR S R ERAAIRNE) . RARR IS R IR T iE T EH
A Fend) . BT GELRERARNE . 54 Rk IX A [N 8] . R E FRAE A £ H A PR 8] . TFT Overseas
Investment Limited. T #4RAT. kM S AHERE A RG] . EMNH AR T ERAIRNE . EMNMALEFAMRNE . £3tH
Ao EAARNE . @lfa B REDARNE . ZHELHRRG ZLERRIRNE . PERTESEDARNE . EET
34 W HF R A A FRANE] L N R LR T A R RS B A TR E] . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian
(BVI) International Investment Development Limited. % & E15 (X & ) %& B A FR3rf£2>3) . MINGHU INTERNATIONAL (BVI)
INVESTMENT DEVELOPMENT CO., LIMITED. #-é/h T4/ & A A k5], Zhongyuan Zhicheng Co., Ltd.. ¥ RHFHZFIE
R R A RG] AL T s I A £ B A /&) . JTINTTANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO. , , LTD.
R MAE BEA PR3] . Tinjiang Road and Bridge Construction & Development Co., Ltd.. &K XEIRT EXT L
HFNE] . HITARAT. FHIRMNBZEERAATRNS . AT GEZ L ERAA TS AR (F4) AR, kedEE
LA TRIAENE] . RMRIE LR A RS . Coastal Emerald Limited. AR ZHik £ W . 0 d4e F4e & B A PR3]
Al 8 F LA IR RG] . il ek e R E A A RG] . BRER (FRF) A, ¥ REFRLE BV A
nal. THERERAA RS . China Cinda 2020 I Management Ltd. + E/Z (F#) B AFRANE . AL EBZKTER
AR . TRAEREBTIBREDA LN . FINTIRT LRI R ERAFRAE) . RARZBIRT LR LA RG] . HER
WARATH PR 8] A B T AT R BA PR E) T RS AR R B A PR 8] L v )| G iy R R A B R F) A PR 8) | China Great
Wall International Holdings ITI Ltd. P EKIRKZ (BFR) LA FRAE] . MM S FRBETLBEERHRNE . BT
AT R ER A TRAE) . bl ek ERA FRFAENE] . EALT IR TA BRFTAENG] . BT TR ER
A PR3] L 1 Z 3T BV A F AR A 8] | T AR AT KA PR 8] L HALIR ) B A AR B R B TR )
IHATEIR G BT LR DA RS BT B A T =BT M) 36 WARATRRAY A PR3] £-544T . Soar Wise Limited.
Soar Wind Ltd. PAUE FRaRFATAH NS . BN T = LZ TR E DA NG . EF L RIERERA NG, LHREE
WA EEA RG] LRI T K RATRAE) . RATE 3G S A TR 8] . RAARAT. FhIRZH R LA A FRA
8] ARFRAEIR G B AP PN E) L MY TR T IR A R R WA PR 8] . AR IR IR E B A RG] L Sl 4R
AR ARARE A A TR E) . RS BAA FRAE) . RSEHA. F 6T EA K= R ER RG] I3 & iF 27T LA TR
) AN TR IR A A FRANE]) L R R B FAR T E A A RG] . EM A E IRA FRAE) L R T AR PR
. RABAT. T RBIGRERARAE . AL B AR ERAAIRNE . BHEBEFR (FB) ARG F BIRTERER
(BB ATRFAEAE) . AT RRBIT LA TS . b= Lid BE A FRANE] . FaM &k kg s . fil
EWRIE R T ERA RS . FHN IR T IE T RERARFAENE] . L PR EERBREAIRNG . F 6 THERERANR
RN E) | TR BEIR T R R SR B A TR 8] . E R =0k Gk de 4R & B A A T3] . QUAN CHENG FINANCTAL HOLDINGS (BVI) LIMITED.
F oA E DA 8] . AR IE T WA TRANE) L T HR4RAT, SEITH T E A P 8] . B = AR TR R E A TR E]
Taishan Finance International Business Co., Limited. ZZHF A LMAZKERNARAG . LETIRTLELKER
A TRE) L AN T iF R B B A TR ) IR B3 A RAR AL ZE A PR 8] . #K T 4RAT . JUNFENG INTERNATIONAL CO. ,
LTD. M4 B FH A=K ERDA NG . KIVAEMIOIRITIEXERA FRNE) . BAMFRR TR LR ERA RG] . #AN
FLEH TAZ TR BEATRNE . FAEEIE ARG . Haichuan International Investment Co Ltd. JT 3 #F45IA
FonE) . HOLIER BIR T8 TR R R E WA P 8] . B SALARIFIL T AN E) A TR . M E AR TR A FETEAA R

B R TARAT LS K A

1% AR R IR 0 e 3R = Bk A 5 oA

SEAAE KRN B8] 2 BHEA M BT RAR S, CREIEAT LML ST,

, ANE) RARBERAKI)ABETNEALF.
AREFHEE. BLEHIUEE P AH, THARITERIERE 20BN RENRFREY, EAH O IEERTERF AT
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FHRAIREAARE EXTENGIE, —TARNE) O EF XA GARE ZERAAE. ZFRE. BLIFAL BIFKR
ABEARGEARIZT B4, MERAABSFEE R, BEMEIEY RMRITIETANAANES. P R S5t RIS T 615
EAE NHATIR 3045, FRRNEZEEAMIETE 0. WERAAFTER, LBEE. Tk, M. LEFFTEE
MERATI. SHRFERF LA ARE TERG—E R, ANE) B/ RERPEAR 3 RARIAEAT R AT AL,

ARG P BT RRAA A R T 549, (2R 8] TMREL A MR TN, CRRIE AN E G EN RS L AT
ATE B, A E) F RS AE ] ARIRAE P QA6 MR = A 694247 48 3 8 2540 K 3R 5 AR K 69 AT A5 R AR AAEAT T 1.

AR AT B FTAT. B LB RAUR B AN 8] T E A RIS S B a9 387, KRIRE AT EDIEA R ARG I AL B
FRMANTI TR, SERAREEH BB GEIURE,; ERRRH, A8 TAELAREFETH. SRLAEMNR—5
L RG] FARIEARIRS FT 12 ERBFAERIRE. BB, KNS ARIREHTA1E LT ERL B8 4095 FHOE 2
FRH T B QAT HEAE 0 B RIS,

PRAE B ATHLA, ARE T AT A 69X T RGeS RETZLAIN. TEGLEEINT R EEH B EERGTT. RINR
R TRAE, AEATH T IRAIFAF I, 4T F AT @30T 5T 46 RN T 48 B 691RIK. 1EFTRIZ M BT 2 2 3
Ho B oR) PT TR 649 = 4R

KNG B EAT . RHAR AR EAME LA LTRAIRE REBE AR E. RA RO T Em e kRBEEES
AR FE IR E R — TG0 A/ AR HILE. AN E) EA e F BB a RS P A M AT E A 69 L 4. And)
R FEEIRITT. A TIITAREARILT W 530 1T T AR 2 H0E 5 AIRSE F 09 F LR DR — AT E.

AR TR R E B LA T R AIETH L L. A TR R oIS 1k % WG AP A PR 8] B R BR8]
%15 B L 8 TR AR SRR AL T AL 4 WAL AN A PR 8] % 4] T AR AR AR SENA TR . B RRIAME 5 R AR
R, QREEARTEEALRAR (1934 F£E GEARHATY % 15a-6 FH AR 1 LR EZEMMIZRE 1 BN .

AR % A e A YR SHE E [REAA FRAS) (FBIES A T 2% 5 AYES23)FABRE., FBHRTHELAE

AT R FAIRAE 69 P AL AR R SCE B FREAA R3] 19458 R RE . ARSI BRI RN R 09 IR B % 5 5K
BEREGRAEH L 5.

RARAE G REA A RN B) FTA . A8 5 RIRE R G — A, RIEFAH B EET, T U ARE T 69 FTA A RAR B,
RNE) . RBANIFLBEEA, RIRE QT RIFOAEAT 77 XFEETH XN . LR AR &, RBARSY
RIBATATHABN, ROAEATAZACAN ) ARG 7 KA . KRR ER, A8 RARIBIETHRTIE.

45 7 9

JE R AT H LT, SR KM A TR 8] T A AR AR 3R B8] P AATHIE Ak T IR BAT R 5, AT 24 00 8] JLAR 3, 2 UL
FRAAT LSS, B, R AL G H B E] 28 AR AR A 8] B/ R ILAR AR T A % AR UL & BN A b 5. K HED
F AR A RSk 78R — 12 BURE .
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