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00631.HK =—HF AEE GP. X
FLELENERAR, HLHFERLYHEFK

2024 11 A1 14 B

7 3 3R BAE A
GE] 20241113 ®  ZERE RHRABIE: HE2024F9 A 30 BEZAR, ASAZBFHELUALHA
WEA B 192 R.F 5154 107, 42023 SR  49.98 12 238 & 3.1%, £4]%9% 12.89 124, 4 2023
L i SR 1476 1L AT 12.7%. KB FALEAEF S MAA 3.56 L4, 4 2023 F R
R (877 3,214 6 5.44 1L AT 1 34.6%. B S IA AR BB A 4 H A RS 357104, 4 2023 R
FaBRA (BT 3,214 5.7 T 373%., ARZE 2024 559 F 30 Bk AANA AL FHELSBNAHIART
BHE EHAO 12,001 159.1 iz, %5 2023 SR #A 158.37 2 L3g K 0.5%, LB AgA &K, {22 8658 F|
- ) A EATR, MEKEFREESLALHH 39.14 L, 2023 5FM 43.08 LT
& @70 38,190 0.1%, EABEAAMH N 13.43 104, 4 2023 SF R 17.27 LA T 22.3%. H\3)
ARATE () 3.76 WA AR B BEA K 13.9 104, £ 2023 F R 17.72 /LT B 21.6%.

IR Wid Lk aaar @ AL EEWMFARUH: 2024 FZFE NS LG TR ERRERL LK 4 b5 E) R

2, OTFHERMETHERERSLE BHHRRELL) RERXMERTH, AJRiEMNf

Ja AR ERBAARKEARILTHR, 3FFNAIRE_FERE R, FLELTETERXY Y

= LePTAR AL, BT AT AT E AR RTS8 m =B K T HIREGRM, @5 ERNME

T4, RN AL G420 E AR R LRE, NEF LELELFRRRMTFE (F
wE. FF) BR¥ren (kistd) 693N A,

o HLHHFLHgIFK: A3 2023 FHM AL HEE L F A RIATA, 2024 FAT=A

LB EEAHFoBEBRTH, AR, AR, ERFHLFITLAEANDR, LRTFTHLSF,
S H k580 K RAE R T 2R S 03K,

e ®  BFHEBL AMIMITA 8 2024.2025 FA A A K 213.24.232.29 12 4., B Fedg K 5.16%.
RN 8.93%, Jadk4% A 5H K 19.56. 2231 {24, RiEE 1.38%. 14.09%.

S EF GG AT IR
yuxiaoli@xyzq.com.cn
SFC: AXK331

SAC: S0190518020003 0 RERT: MR TS THEHAL. BRFLEFFEREATA. HLFEANBXRLE

TBFAHA
EX SCP XL

ey 2023E 2024E 2025E 2026E
S ING YA 20,278 21,324 23,229 26,286
wkE 30.52% 5.16% 8.93% 13.16%
V384 F (5 F ) 1,929 1,956 2,231 2,638
wkE 15.86% 1.38% 14.09% 18.25%
BA R 9.07% 9.17% 9.60% 10.04%
kS (L) 0.59 0.62 0.71 0.84

BAERR: WIND, %ibif 5% 5 5 & sk st 50 I 452
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INDUSTRIAL SECURITIES

T2 AEA Bhr: AT ART A A Hhi: HHTART
2FA 2023A 2024E 2025E 2026E S2FA 2023A 2024E 2025E 2026E
A 3,241 1,725 9,416 9,886 A 20,278 21,324 23,229 26,286
B KR 3 9,422 8,667 10,554 10,570 £4) 5,447 5,241 5,575 6,177
5 3,432 5,963 4,099 7,083 E2R N 715 822 946 1,088
HAuiR T~ 4,683 6,026 4,491 5,504 AR R AR R A -1,262 -1,388 -1,458 -1,531
ERHE~ 20,778 22,381 28,561 33,043 HAe R 2213 -1,992 2,092 22,196
B & 3%~ 7,276 8,113 8,610 9,067 HheAt L 42 -55 -2 -93
KA 1,408 1,408 0 0 4% A -158 -222 -275 -341
HAeER T 5,501 5,285 8,252 8,156 HATRA 2,260 2,406 2,625 3,104
B~ 34,963 37,187 45,423 50,266 B AFAL -422 -450 -394 -466
£ 4,783 6,218 8,083 10,508 Va8 %A iH 1,929 1,956 2,231 2,638
RLAT IR 8,098 4,653 6,968 3,456 | B 427 480 520 561
FEIRAT AR 2,653 4,244 5,517 7,173 EBITDA 2,846 3,108 3,420 4,006
HAesI Ak 639 452 452 452
EA2H Atk 16,173 15,568 21,021 21,589
#IEHR 273 244 244 244
S AN 1,720 1,720 1,720 1,720
K 3 0 0 0 0
PN ¥ 23,425 24355 31,173 33,379
I AR S -51 0 0 0
BARE 11,538 12,832 14,249 16,887
AEHRER B E IR EEMHILE
2HFE 2023A 2024E 2025E 2026E 2HFE 2023A 2024E 2025E 2026E
AL AT A 2,260 2,406 2,625 3,104 #k
Ar| b 4K 411 463 503 543 ELON 30.52% 5.16% 8.93% 13.16%
FETE T 3,628 656 7,599 -60 EBITDA 21.22% 9.20% 10.04% 17.14%
PR AL 42 -450 -394 -466 Ja k411 15.86% 1.38% 14.09%  1825%
FBEASR 3,206 -1,106 7,206 -525 EY &Y 15.86% 1.38% 14.09% 18.25%
AARS
AT L 3,278 -1,300 -1,000 -1,000 kS 9.07% 9.17% 9.60% 10.04%
HABTE ) -3,053 0 0 0 ROE 15.94% 15.24% 15.66% 15.62%
ALK -6,331 -1,300 -1,000 -1,000 ROA 5.26% 5.26% 491% 5.25%
Ll
8 -701 -824 877 957 AR 67.00% 65.49% 68.63% 66.40%
XS ] 701 824 877 957 A E 128.48% 143.77% 13587%  153.05%
BRI HERLR 0 0 0 0 BRI (R)
xR HEF 1.75 1.76 1.53 1.39
ERF (L)
EY &Y 0.59 0.62 0.71 0.84
WA 3.67 4.08 4.54 5.38
AL TR 272 -286 7,691 470 AEARL (1)
IMBH ReBRINEF i &3 1,739 2,011 1,725 9,416 PE 7.86 7.39 6.47 5.48
IABH e RNEF &R 2,011 1,725 9,416 9,886 PB 125 1.13 1.01 0.86

KA RIE: Wind, % 3if 5425 54 kAT 7 154 38 % TN
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2 IT B A
AANLR F BEHF L 24 F O IEFRA I E M PR TS ERYER PN, AP BORLER, i, B LRRE. KRS FWEH
R T AN LIE., AARE R, FH, LHER2EARE TR A E LRI E R H RS AT X 6942,

R FLA A
R EIRR £ R Ex)
HEX S ST L ALY O & EA kB G T KA R K T 15%
Yo fr I (B A WA GGIN) . AR o axd B A0 38 5 7 5 K RPEAE Bk 5% ~ 15%2 7]
KA RS KA BEHI2AA & RAH BEIE | P Aa 3t B AR X AE K T K A4S BRI 5% ~ 5% 1]
(BATLAEH) AR XEHRTIHX | & B A8 2F ) A A8 K AE K 7 3 RACHEAE BR80T -5%
AR RRE. b PRAT AP AR W F AN EERRL B TA, R A8 &6 LT LLEROE XA
30045 2 H AOf; b T FR T 4 VA A AE 5048 RAEF4, SHFARE, B AN LES HRHOITIEA
RO BT AR A E: AR st A IR T M AR X GE K ) K ACPEAS
ST R ks kBT | TR AR I AR 5 T 5 A2
R S00 S L AR S48 B Bk ” =i A B E T B AR 8 K 95 K AP 2
1z &HE
KN 8] e a0 B ) BATAS BE L. B P T AT wwwxyzq.com.cn A 3 R B 54542 1) & 14 3 B e Hufe RTR N S) H AL L.
HEAMSBRABRHHLANRE
SLE E RIERA RN 8 B/ B AHA £780 8) it £+ = AR A 5JinJiang Road & Bridge Construction Development Co Ltd, s ARZ FFiF = & LA R
NE. EREFABRABRNE., FPRIEK. FRAEKERARAS. FRAEFY A% RTH LA RN . AR EWREIRT 2 E42FE BA R

NE. ERHFERAARANE. AMTRFTRTLEEDARNSE, TRRKLEL L EEAARNE ., ITEE LT > FEZRMA RN RAH
AR K REAARNS, i L ERARNE), B RBEH2022F F—MARNE), HRLBH T ZREAMNE. HEEHEARNE, F
ZE R TATA RN, HARREFELERARTAENE ., AMNEFRTRRERA RN, RN ERBTA RN, RETIRT RRTHA
PR\ &), Taishan City Investment Co.,Ltd.. & Fa#f.l X & BA MRS, #h.L7F A2 %300 & DA RN 8. EK CM i = k& A RN,
SHETRERARAAAMRNE ., LEFHELELLFRAIRNE, ERELZ LT RGARNE, AINETEREDARNE, BEER (55

BEARNE., ¥ EEHERA RAAENE, BRTABVDAMRASE., FREZFEZAMRNE. TRXEGBRBVDARAE ., @ REKEFHK
FREDARAS] ., RREFARNSE., $BEERARNE]. AATELESERTRRARAS . RMPEEH T ARTEETHARNE. BRI
AIENE) . SaeaER (BVD) ARANE. FaTPMAeRTERAAIRNS. B~EEFIITIERA RN, THARMESHEIERERNA RS,
AT XAERER (BF) ARAS, 7850 £ 0. L (F4) BRBETARNE. BSME.L KRR RS, B3GR > B A RS,
Higher Key Management Limited. J~ M = 242 T A2 SLARAN G, BLET GBLEBERA MRS, BRERARAMRNS]. 2XABFRER. B4E
FRACRA RN E), B AT R RALTE AR RS, IHmALDHARGARNE, F LTS ERT A LZTARANE), BRAARAE, &
oA L ERARNE, FEFKKT EAERARNE., BEAERFEBERRHGARNSE, TRATHZEILARA KL XARANE . Hdt
HHEBARTABRTEEEAAMRANS ., ARFHFEAARTRTARERARNE ., ANEFRZTH RN, LT RAFHRT =285 ZA RN G,

LA BRREAA RN, BT AAILEBRA MRS, YiBright International Limited. 6 7 3% & %308 4 A FLAN ). A 83 #F K408
FRAATRNE ., FREFTHOBATAIRNE, ZHREFTFEEARNE . FRTRTEZXBRTEDA RN, ERTRTEZBO0F L E DA R
8. Ry|FTRABTEEZRHARNE ., FapaBRARAS, FoadaEAAMRAS, RUEFTRTEA T ZRTAR (A) ARAMNE,

JHEBRBTERAARMNE, T HERTERAARNS., BEZLERAARNE. #HEME LK (£F) ARTENS., FETmRT LRERA RN
8], AR T AR R K RA RN AT R AR RANE, FaRA T LK RERA RS, RAA NIRRT EDHRAE), FELE
SRBRRT LEEDARNE, RO RRT LEREDARNSE, BEBMNRIERDA RS, R EFRBFTRAH RN S, KFRTRA
AN E) . g #FEE D42 R 2 8. BPHL Capital Management LTD. A 73R (ER)A FRA 8], A FAZRE BAA A 8. A —BARA R
g, BUTERABE KM ERDARNS . HZMAESHERDA MRS, SND International Bvi Co Ltd. J~ M X RIZRE R A RS . FMAE L RILT
FERATRANE., FddRT 2% % BA MRS, Jinan Urban Construction International Investment Co., Limited. )11 #9355 A IR 8], AL iH A48 0%
AIRANE) ., T 4TS EBAAIRNE), KAEFRRTERAIRNE], FHEBEATARTZ T EAAMRNE., w)I| HMZEREETKEE
BA RN AT RERT L EHRTENE, HTEHGERTAREAARNE. @ALELCEALERTHEHRANE., FhFatittR
A M.\ &), Shenghai Investment Co.,Limited. # % F Rax& A K ERARNE., £EHL (FH) ARNE., AMEFHLBTABRNE. PN EHE
PR REBZTERAMRNSE., XRAEHK, ZATIRTEE L AEBAA MRS, Zhejiang Anji Construction Development Hong Kong Co Ltd. #fiz42 & [
PEREAREDHARNE, BRELETEERGARNE, HERHEAT L FRTAMRAE, B EXATLRA RN, IR EFFA R
8. BRI AR TERAARMNS, KV EASFE > PR ARANE, AFR M) BEEAARNE., HERFRTA (FH) ARMNE.
B A RERTEREDARNE, FTERAEMERHRNE], FEVEBRTEAARNE, BLFTATHZLETHAMRNE], WM XELE
AA BN, KEXEAARNE, FELFTARFLT B EAMRANE. REBEFAATRMNS, THRFFEDEL YA RG], HITRBITRTF
AA NG, A (F#F) AHARNE. &i@B181F. HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. %4 3= 4 fk2 8] .
BFRERERARNG]. HFXRAAEAARANSG, EMEREZTEREAARANS. &S 4LFEBA M. JinJiang Road &Bridge Construction
Development Co Ltd. #&# 4 F i X8 T2 M E DA R E). Tis K42 MK E A R 5. RONGHE INTERNATIONAL INDUSTRY CO.,LTD..

FhHGEEHRRSIEREDABRAS, GHFTRTFTXFEEEAAMRNE . RAERTRATEAARAS, FATRTFXEDARAS, L5
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e RALTT KR A (R 8], R E FTa‘;ﬂxﬁFR’A\v;] L R R RRATR A TR B E AT, B R ARG, ZATORT R L
H., % T ARBTEAAMBRANE, EHTEAT BT EEEREDARNE) ., EhEEKRERERDAIRNS . 5o SR E DA RN,
FHERF (FE) BELRARANE., FETEA ﬁ}i#“’t%mﬁf‘ﬁﬁ‘&/\\ﬂ HRERBRTEREDRRNE, G TREGFBLTAREDR
TR E). HURTF RS~ LR T EBARNE, LRGN LA S LR T ERAARNE, AMAF T EEHRIEREDARNE, £FLH %5 AR
HEREARNE), LEAFLFRAAARELBARARTEE (£FA) ARANE., BHEAFTIRTERITA LE DA RTENE), ERET
EREDHRNE., ERBTERBRARNE, BT TRTARARTEDARNE, ERAFTRAALERARNE, AFTAHBRANE., £A
BATH RS FahRIERERDARANE. HREFLEARNE., LXBT. N ERREATAZEERAARNE, ABTIRS L ELER
AIENE), BAMBIXBERRTEEEAAMRNE, FMTGBLREDARNE, §EERSKRSA RN, KRR ERERSERA RS, TFI
Overseas Investment Limited, LT %447, #M SAERA RS, ENTHEBTERARNE ., ENWEBRARNE, RtTHoE AR RA
3. hERBERERFTRNE, THELMREG AL ERARAL. HRATFEEEDARNG. TEFHLZ LIEFERAF RN, #Z
WRAALH K& EBA A S, WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited.
F&HEE (AR) £HAMRAAEANS . MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. # i /i F 42 i 4& B A FR A
2], Zhongyuan Zhicheng Co., Ltd.. ¥ BB FHR TR E AA R3], A4 T4 42& B A R 3], JINJIANG ROAD AND BRIDGE
CONSTRUCTION & DEVELOPMENT CO.,,.LTD. & X # #Liz A 2 8], Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & #73U B
WO LA ENE), STRAT. HEHRMEAREDARNE. AHT B LERARNE. HEL (FR) ARNE. k2T BixkRA R
FAENE). RMME L BA RS, Coastal Emerald Limited, b & &k & B, HMEB TR E DA RS, # @4 BT mERE DA RN,
WA TR ERAARANS]. 7RER (BRK) ARAS., FREMFAZRBVDA RS, 7THd A % HA RS, China Cinda 2020 I Management
Ltd. TEEXGFBERAMRAS, TRLEBTEDAMRAS, TERARETLEEDARNE . FHMTIRT KRR ERARNE ., RAZH
W ARERAARNE ., @FFLBAHABRAS, #BFTRETEDAMRNE, THIAR TR EDA RS, W) G LRIz E A RN,
China Great Wall International Holdings Il Ltd., ¥ B KR % = (BRI BA A3, AN & FRBRTAREDARNS), dRRAF. RXREER
AIRAE), #H Ttk E AA RFAANE) . EATEEBNA RN S, ZBERRTERERAIRNS ., SHERHEA T ABTA RS,
T A AN R EBRTA RN, ARRNEATARTZEEAARNS, THRHERIBTAREAATRNE., FHEFTEART=ETAH RN
8], L AARAT LA A MR 8] A3 547, Soar Wise Limited. Soar Wind Ltd, FATE FRax TALT A RS, FMNT* LR TERERAARNSE. EF L
BAERERARNE) ., TRAERTETEAARNE ., LARLZ LK RARNE . KRG RABERDARNSE . REASF, ARSGHFERTE
A TR E) . RARAERL(F &) AH RS, B TR TERLRETEDHRNE, 2MEBBITEREDHIRNSE. ZHBAXRBTIAERDR
RS AXBMAMRNE., AXEHR. BATEAT ZLEARNE, oM dFEFERTLARNE, AN b FHAEREDA RS,
HITEEARTABRTEAA RN, EMNMEERAMRASE ., EMFTHERTARNE, RERT. HATTAIRERARNE) . Rk
EAARNE., AABIFF HARNE ., K EHRTERILT(EEI)ARFTENE), TETARETEDARNE. HdwmE > LidgFmA RN,
FAEM AR T ARRA RG], AL B R £ AA IR 8. MR TIRITAZRE BA RFTAENE, TATHAZTRRBREEARNE. #6541
FERERARNE) . FERT K BEERDRRNE), FXKE%ERTI2MEE R RH A RS, QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FaeBEEREDARNE., LHBERLHRNE., THRBET. FxbofAA RN, &> LHF L KEEAA KNS, Taishan Finance
International Business Co., Limited. 47 &L W& K £ AA RS, EATIRT L RZREDARNE)., M hF RGBT E DA RS,
Wiz B DR LA RN 8) . A 4R1T. JUNFENG INTERNATIONAL CO., LTD. 84 B F4& R4 M E A RN ). KV 2MAMIT R E
A PR 8] HM AR TR AR EAA RN MR EER T AT KA RN S, FA & & 42 A IR 3], Haichuan International Investment
Co Ltd. TH# #45 A RANE), ATEY ERTEEERAREDHRNE. EARFRTNHRNE, FMNEHRART 2T EAH
RN S BT RATIS XA

& R KB IRAE R G R T RSN
SRR A RN ZF BEF BB RE T AdE, CEEERIT FHLETH.
, AN TR RBRAKEARERAAAES . AREFHE L. SLF

BB E P AE, THBRITEIER K R DM AN EF REH, «fxﬁ%‘Qiﬁ&«f“’*&;ﬁﬂ‘éﬁ’ﬁ‘i—&ﬁﬁf‘“ AEATH K0 5 FAE R & R A
SAEFRB T REGH @R KREAN LA, EATA XARE O ERTEHRTRKE RS EXTEONE, —AKN G @ F P LT 6 KRS
TEBRAA K. ZFGE BRAXTEINKBRAREARGEART B 6. B HRAABN TR, AEFMHEYTHEIHEATAGAIAR . F
PR S ARE T Sfe LR LIRS, FRRARNEZEANRT AN, BHRAFHBLER, LEHAEE B Wi HEFFTaEH
FRGE L. R RA R AREIEARA—E R, AN R/ KA R B T ARAEAT AT

ARE P BRI A O RIBAIA N R T H 49, A2 KNS TAREL £ A R T, )&Tﬁ:zﬁﬁﬁt‘*%h éi??ﬁiﬂi"ﬁi&ﬁ‘ﬁi A 8t R
FARIRAE BT &8 69 M = A 04T B AR SR R R G stdn X 69 ARAEAT 4] R KA AT 5

AREPT AT, & LAMEACA B AN E) T XA ARE L B 6937, K%ﬁiﬁfréaéﬁﬁﬁ&é"*ﬁéﬁéﬂﬁ#& BRI T MATH TR, T4
A RAE A El}éé‘]fduﬁé)%; LRI, ANETEE 5 ARETETH. & RABEAUR—BARE AN 8 TARE KRS A1 &R ARH
RE. BN, KN KRETERE ETARR R Bt il THEGK, BTEE Y AT XEA0 R4 R RA5K.

MRAEF AT, ARE TN X T Lo e B RALELAN. TEGLGERAT AN BB DR T. ANARBELARE, HEAHR
T RIRAFAE IR, AT F TR = IR TR T A6 R T An B 09 BR. AETRR 49 BT e & 238303 v BT I 49 = 3R

ANAAHMEAR. RHARARLE LAET RARFTRBEAAF A RARR G2 T Edm 2 kKB EEAL KSR RRERR—5
87 G R Ae/ R B AL AN B ER H L LR BUER I TR AR AT A OIS, AN A MR EIEARI. A E IR AR BT Ak 43R 1
TRk AR B AIRE TR L R B — BB S R
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HE b B RIRIAE (R A)

AL IR R E B AGE T ANEFIAE. B T B AR A IR P 4 % A R A TR 8 R KT T 0 8) F i B %369 i KR AL

AT B S AE R DA RN 8 2 H) T XA A REANEITHE, BERANEZERXXNARRER, CHELTRRTEERLEANR (1934 F£H
CGERZHHT) # 152-6 FHI R XA A [ X EZBNMBFA] ®hIF).

ARG AR N 2 KR HEE FRERA R S (FRER AT k% T AYES2S) TABRY. FBOBINH FA AL X T AIRE 6 P F A
HIR A B FRERA TR 8] 69458 X B KA. AMSEE T SBEL QMR8 55 W E ARE T R AL R L5,

AIAE A AN TR . AN EARERG—AA. REFAH LT, EUARE T OTAMARB B AN 8 8. KEEANF
B @EA, KIRE GEAT IR TVMEAT 7 KFEAEATH X098 N, L RAH S, KBRS KSETAA, RAEFTRIT AN 3] Ay 3
fedy KAER . KEEBGHR, KNS ARETHBETIE.

75 A

Lk BT HHUT, SRR A IR 8) T R AHA KRS TRANE) BT KATHIER KT H RS, T 5N XN SR R F AR
BERAT LSS B, BAAE G482 i R DA RN 8 R/ KA A EXAR T A o¥rm AREALEEAM G B A G PR, BEXFHY
F AR AL A BT R A5 R 09— 13 Bk B,

S LERFR
X & i %
Hohb: bl A AT K KANE365 il K K15 A Hodk: AT 9 FE Kk E KA P65 /R E K 32/Z01-083 T
BR % 200135 BE 4 100020
R research@xyzq.com.cn ¥l 45: research@xyzq.com.cn
R 3 £ & GHERRR)
Hopk: TG X 2K IE5001 5 Kk EIRT2 &S24 Hopk: HBARHE P1995 RIS HRELE
BR%: 518035 H I (852) 35095929
BR4: research@xyzq.com.cn BRH: ir@xyzq.com.hk
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