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2024Q3 RIFE EAKE S A 402 10 £, FlHIEK 6.6%, 45 EHMe93EK £
Zd) UL SRS Ao % h 695 53 BB A4, BT HRF LT 1.3%
(E+ 8 AMA-33%, 9 AWAH-23%, 10 AW AH+1%, 10 A3gik4iE 3
AR R ERAK) . I ENE, EERAET. BEMHRRTRE,
BAFTFTHET 0.6%, ZEMNELTHET 0.8%. 23ITA, A, £
Fo B AR k55 ) 3 T8 B KF. A E EAXREAIFFLE G R ILE
FARH TR n, KAKERA @MEESN, KHFRERHE (1000 £T
U EHMEHE) FILTRET 68%, XA THE LAHAE (b AFiETER
#) AL EAPTT %,
F) R RIFAAE: 2024Q3 RIFE XA R LA 33.4%, R TE 40 Nk
&, EBZMM SRS R 4G F su A FvR. 2024Q3 LA E A 13.5%,
Bl T 0.8 ANE 405, 2024Q3 A48 36 /£, FWTR 43%, &£
2024Q3 FE R, & BAH 2391CEA, AT 11 10ET, B4R
HRAA484E, 5T 2023Q3 ¢ 4.3 4%,
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A% 5 B 55 6 IR B30 F B0 18] . N 8) TA A A F 6945 2 M b A G K g T £,
SHREFROGCLEAEE, —BHRBE TR, LABITRFELE
RANER B ZHH R, (E5E A KA BETR B 6F R RIRA.
% R3] Q3 ZIBIFABST Q4 BRARXE R4 TH, 28 LiALFTrolk
AFE3]: A5 Tt 2024 B4 E AL K 4 4% (€4 SRS A5 53 JBiE
BH ), BT 5] A R H3E K 2.5%-3.5%. T T HuAs & FUS R L T IE 4 2.5%,
AR AR T 3%E 4%, T2 EFHEL A 13.5%, a14831 4 13.5%
% 13.6%. it 53 B 69455 EPS H R s T IE2 2%, AT4551 AR T 2%
£ 4%,
B WH R BT 2024-2026 03 AL B A 1582/1636/1711
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KERGGCEEAETE, —THFHRE TR, LA IEERPE LA
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o FE3| Q3 RAKLIFARN Q4 RAAAE RGTH, A8 LALETIIK
N85 8] Tt 2024 SR AR HKIE KLY 4% (24 SRS Fu % 53 FiEE
), w4851 AR IE K 2.5%-3.5%. T T Al FE R s T 529 2.5%,
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St EE 2023A  2024E  2025E  2026E Y 2023A  2024E  2025E  2026E
Uik 29,775 45,641 61,003 77,801 LI ON 152,669 158,248 163,603 171,116
NABINLEFNY 3,760 15,551 30,007 45,509 Z R A 101,709 105,289 108,626 113,408
RO B 3,328 3,335 3,448 3,606 EX p! 50,960 52,958 54,977 57,708
B AR 20,976 25,044 25,838 26,975 HE. —AEE 26598 28,172 29,646 30,928
FRZH T 46,755 47224 47,644 48,021 E A1 21,689 21,311 21,857 23,305
Bl Ak 26,154 26,623 27,043 27,420 F) 83 KN 178 178 178 178
éé% ﬂ4’a‘_— P
= AFRARA 7,884 7,884 7,884 7,884 .83 A 1,943 1,943 1,749 1,574
BA 8,455 8,455 8,455 8,455 FEAT R A 19,924 19,546 20,286 21,909
Y Rl 76,530 92,864 108,648 125,822 Z$)H 15,143 14,856 15,418 16,652
4= gt sz
wsh R AR 22,015 23,494 23,859 24,382 “%ig’;“)ﬁ (&) 15.16 14.87 15.43 16.67
LA 2K 10,037 11,516 11,881 12,404 HERE (£71) 8.52 9.00 9.00 9.00
# 3N 0 0 0 0
T
;;j GRS 1,368 1,368 1,368 1,368 EEMEE
F'
Az EMAFRE 1,050 1,050 1,050 1,050 i RE 2023A  2024E  2025E  2026E
R %R 7,464 7,464 7,464 7,464 AREME (%)
ERF AR 53,471 53471 53471 53,471 RGNS 3.0 3.7 3.4 4.6
K5, Rad -
Ei%; BAM g w5 a4 42743 ARG R % -9.8 -1.7 2.6 6.6
N
kg EMF ifm 7,082 7,082 7,082 7,082 HF)EN KR -11.5 -1.9 3.8 8.0
bk f AR 0 0 0 0 BAEED (%)
R At 75,486 76,965 77,330 77,853 ERIES 33.4 33.5 33.6 33.7
BB A 1,044 15,900 31,318 47,970 RS 9.9 9.4 9.4 9.7
3B B 90 90 90 90 ROE 138.5 141.2 143.5 140.0
TR A 12,592 12,592 12,592 12,592
B A A 76,896 91,752 107,170 123,822 12fE ek
2t oMk -718 718 718 718 el 1.0 0.8 0.7 0.6
JE AR -87,816 -87,816 -87,816 -87,816 R E 1.4 1.9 2.6 3.2
AAEBA B A 76,530 92,864 108,648 125,822 L E 0.4 0.9 1.5 2.1
WERTR P15 BHEL BiEE S
2 RE 2023A  2024E  2025E  2026E W 3.1 3.0 3.0 2.9
I8 B4 2,651 2,705 2,754 2,797 B MK K ) 5 & 31.6 31.6 31.5 31.5
EEiYas e 3,910  -4,068 =794 -1,138 AT 2K JB) 5 9.1 9.1 9.1 9.1
SR T AL -11 -7 -113 -158
0
PRI AR 06 1479 365 523 BERAH (£7)
)i
’;‘u:‘jé'_’:‘;”f”i AR 20,287 14,965 17,630 18,676 HRkE (FK) 15.16 14.87 15.43 16.67
Ol
iﬁg’%’i”i AERE 3,174 3,174 3,174  -3,174 £ PR R 8 8.52 9.00 9.00 9.00
Ol
BREHFERE
A 0 0 0 0
NEHTH 17,113 11,791 14,456 15,502 HARE (42)
MA-t4 A48 2,757 3,760 15,551 30,007 PE 27 27 26 24
A IR A B 3,760 15,551 30,007 45,509 PB 388.2 25.5 12.9 8.4
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) B B AT Kb AME .
F R LA
S R 5 ) %4 WA W
R AL BT R IR A A I EN AaAt B A0 KGR A T 3 ARECHAE SR 08 K T 15%
FARBAATALIRR (F A LIARIRIL) HH Anst B 310 KGR A T 5 RS SR M A S ~ 15T
RESFEAREAR B BGLNAR E3 AR Bl 3048 G4 T 3 XA B4R ST I8 42 -5% ~ S%L ]
AR R (St xRk | e AR ) AR KA A RS SOk 8 D 5%
AEHA T KA G Bk, P RAFH T RMAFRRLZHTA, SF 08 BEREFRNLERGERTH
PREAT AP IRI00F 5 KA, A BF, IFAMRE, BB AEL S YA TR
PR 5 oA AR S 048 80 Bofe; 3 AL ## AR RS T B AR KA 8 R 2
A ZHARIE A B FA T AR E fairm LT Anxt AL R AR AAE A KR AR
AR EZETHUATFES00HM =i ARsT R INES T Rl AR R IE ST 5 RAR AR 2
WA SR SRS Bt

12 EWE
AN B fE 4B 64 56 B) 1 JBATIE BTSSP P A www. Xyzq. com. cn N B35 Br 842 ) B34 B -2 HeAe R BR N 3]
FAF L.

AXMHFRBABT X ANEE

SLSE E FRIESA PR E) B/ R AH K BN 8 it E+ A A R 5TinTiang Road & Bridge Construction Development Co Ltd.
BRARGTF R B EATRNE] . ERBEFRLTAIRANE . PRIES. PRALSRKERARANG . PABRM SR ELE RTES
RG] AN EIRE IR T AT E A RN E) . ERZEFEBAAIRASE) . BN TRTIF LR EAATENE] . FRAE
F Wb & SR B A FRANE) I AR T SRR TR 8) o AR ERHT IR T e KR R A TRANE] | SRS R B R A TRNE]
B KXV 5 — A RG] i BEAH K TR ETHRNE . R EEAIRNE . P 2B FRakTATA R . R
A5 ERARFTAENE) . MBI R TR B ERA NG . A E RIL KA RG] . Fde T IMT LRI P E] .
Taishan City Investment Co.,Ltd. . HFEH AL L RERA RN . LT SHAEEETERNARASE . EREMN IR
B ERAA NG HETERRAA NS LT HEead L EBmARNE . FELGEESF LT RA RS B
MERERERA RS BRIER (F38%) BEARNSE) . FEEHIERA RTINS BahTAGD AL, ¥R
FEEBARNE . FRREGEIR BV A IEAE . @R RKEFEARTLEDARNE . RREFARNE . F AR
AR 8] AR ik A 25 BT AR R 8] AR P BB T R R B A TR 4] IRIR A S A [ 8] L B ARk IE IR (BVI)
AR, Fra T AR ERA RG] BEEFETIEBRA NG THRAREESIHRIEREDA RG] . LHF X
ATIE IR (EFR) ARG . ExBdn £H. LiF (558) BFRREA RN BN E LKA RG] HUxs6E =
E R A E . Higher Key Management Limited. J~ N = L3 FE2E ARG . ERXT BITKERA NG . 18R
TRE A R E) . A B FER . Wik E REFA RS B ET A RIZ T EEA RN T a A A R P
g, H B W ERIRT IR A NS . 3GEREA RG] . P SA 7 LERARNG . FEZRKF IS EA R
)\ AR IR IAREAR B A TR E) . TRT 7 BT L E R IFL XA RNF) . RS R EBA AL RS T E WA PR
3]\ HALATERASIR T AL A LR A R3] BT E FRAR A TR E] . AT R T= B8 A TRANE] L L5 8) 53K
KHEAA NG . N T/RITERA LS. Yi Bright International Limited. &R E XL FEBDA RS . i
INARIE T R XA R A A PRANE] . BT AT A TN . TR EF R TR EARANE . FRTIRTZ XL EDA R
) AR R T XA L E WA RG] R TR B E FEIANA TR F) . o 58 E IR TR E) L Fd i G
LEAA NS PUETIRT BA K =R FTLE (£H) ARAE) . T BEBZTEDARNE . BT ERAA RS, 48
#EAEAARNE) . FHEMELE (EE) AT . FIETIRT LREE AR FRE) . MR T 48 RAER LA TRE) .
NI TR B« G R LK R R A PR E) . RARR BN AR T R A RG] . FRESERRRT
KR EDA TS [ BAY 88 R R 2L R A TR ) A3 IR & B A TR F) . T B FR4RAT AR A PR E) . K F
AT A TR E) . FHHEF 7 E R I B R3] . BPHL Capital Management LTD. Jb7g 3% (J2AR) A FRAE) . b RIZARE
A Fhad) . A5 —BAREA R d) AT B A R TR ERA RS . FMN RS EBA R, SND International Bvi
Co Ltd. J ML RILREBA RG] FMREL BT ERAA RS . Frdm T X EBARAE . Jinan Urban
Construction International Investment Co., Limited. B EIMZFTA MRAE] . AT IE LA RNE] . T4 HKSE
HARIFAT PR3] 238 B FRILFAZ A PN 8) . F B d BA FAR T ETEBA FRaE) . w)l fN S RAZFLREE
A A TR . KM TR K TREARTAENE . T3 G EE KL EERATRNG . &R0 F b GEB Y% R7ES) AR
NG FhELEIRERARAE . Shenghai Investment Co.,Limited. HFHERBOLEERDARNG . 58 L (F
B) ARG . RN LATA RG] . FM BT KRR ERATRAG] . RRGEA . ZATIRTERLEEDNR
FR.N3) . Zhejiang Anji Construction Development Hong Kong Co Ltd. #fir2EEHIxE XL EERARNSG . LG
T 2T BEIANA PR 8] . BRI E A K2R TA RN B AT LA RG] TRE A FRE) . 6T 3%
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HEoban e RIFHRAE GRR)

TR T ERAA RN . KRiIVER S W TA RN . Ak (M) REEEAA RS BREAFRTA (F4)
A Rd) | R ER TR ERARTLNE] . BT EMEILREDA NG FTFEMEZLTERA RN, BLTAER
FRERRNE] . W A3 ERA RG] KREERA NG ET AR F LR ZE TR RG] KRG B ERA RN
8. ILRBAFAME G BAMA TRAE) . TR IR TR RG] . XA (B ) A TR . i@ leis. HAITONG UT
BRILLIANT LIMITED. Vertex Capital Investment Limited. A& ¥ E=AFRAE . BFRBEAARNE . HFRBLEE
BA TR 8] AR LR TR ERA RG] . G FERA R E . JinJiang Road &Bridge Construction Development
Co Ltd. A4 T im T XA T4 P B A TR 8) | I 5 & 4% A 42 ) A7 PR3] . RONGHE INTERNATIONAL INDUSTRY CO. , LTD. .
F BB R R ARSI R E A FRNE) L T IR T AR T R A PR E) . REIR T AR R AR RN E] L R TR AL
ERAA RG] . Sl PRI T LA TR 8] . R B R4 A TR8) B R R RARAT I A PN 8] A B 4T
A RERAARANE . ZATIRTEXBETERD. DT L BEKEDA RN BATEH T FIRTHE TR E B A A
3. R A R G A RN Fh R EREDARNE . FEER (FZ) BELEARNE] . FETEA R
FERAERHRFENE . B FEERIE T REDA RG] . T IRE BIRET L EDA NG . SR RS = L
LEA RS . LRSI AR T AT ERA TG . ZMAF T B EHIRERERA NG E ¥ R%E 5 ARHERSE
KNG . BERFRFRAFAREL DA FTAZTZE (£H) ARG BEEETmT EAR AL EDARTE
8] AR AR E DA P 8] . BRI AR KB R P 8] BT TR T AR T A A NS BIRA TR EFLE
B A TG . FRF RAF RG] . EEBATAHIRNE . FH AR ERAR NG . JRE FREBEATRNE . RKEAT. I
M LR B FAZE LA A RS ANDIRT IS IR EE A RG] . RARR L R HIRTIEE AR RG] L F M T R
R ERA RS FEERESRENA RG] . RRERIEAZERA R E . TFI Overseas Investment Limited. T
TARAT. HRM A E R A TRNE] . EMN T AT ERARANE . EMNYEERARNE . AtTho ERAARNE. &
SRR IR E R A RG] IR EBHRG R AR NS TRRTETEAAMRNE] BETH %7 LI FE I A R
3]\ N LR TR K R £ H A PR3] . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International
Investment Development Limited. & % EAE (X&) £ BEA FRH4EA 3. MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. # &/ F 42 E H A ks3] . Zhongyuan Zhicheng Co., Ltd.. /BRI FTILTIERERDA R
3) . AgE T T AR AR K 4R A £ WA PR3] . TINJTANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,,LTD. #KiA
Mz REA TR 5], Jinjiang Road and Bridge Construction & Development Co., Ltd.. = K37 BT ZXIF KA MR
8. UTHRAT. FRBRNBLREEEAARNE . AT B F L ERAARNE] . BE (F5) ARG e TEEERAR
MRFAENGE] . RNREERA RS . Coastal Emerald Limited. LA FHi2EH. MR LB ERARNE . Hid
HRF A BRG] . A Rk Ae R E R A RG] . A RBR (LRT) A RS FREMFLE BV A FRAE .
AHE K ERA MRS, China Cinda 2020 I Management Ltd. F EAZA (Fik) 35 A RG] . KR BEIZTE R A RN
8. FRSRARFARRIE B A FRANE]) . FIM TR T R RAZIRE A A RG] . AR E B IR T LR AA Fhnd] . d¥ i b4 AT
A8 B TAF R A PSSR T AR IR B A FRAE) . W) &y KRR IR B A PR3] . China Great Wall
International Holdings 111 Ltd. FBERKIRF = (BFR) 2 A RG] . BN & FRBHFTLEERHTRNE . B BAT.
KX sk £ A A PR 8) . #bl R da Rk £ A MR TR G . b T R AR TR PR AN E) . i AR T35 % 48 A AT TR
3. S R EA A TA TS . T A3 R R TA TR E) . L) B AR E T EAATRNG . TR
AP EIR G BH R ERATRNE . HEFTEA R TR ETH RG] 3L AR ATRANA o d) #4547, Soar Wise Limited.
Soar Wind Ltd. FALE FRERFTALTA RG] FRM T = R TR E DA FRaE) . BF L RAERER A FRANE] . LA EE
WAL T LA A MG L RRILF W R BA TG . RAFAE R3S TR E) . R4ARAT. IR ST KA £ B A MR
8] ARFRAEIR G B AP PN E) L MY TR T IR A R R WA PR 8] . AR IR T IR E B A RG] L Sl 4
AR R A RG] . RERAA RS . RIHEA. BB T EA T ZREA RG] Armdim b id 252X L8 A
) M TR IR A A PR E) L R R B FARTE A A RG] . M A E IRA FRAE) L R T AR PR
. RASRAT. T RBIGRERARAE . A2 B AR ERAAIRNE . FHEBFR (FB) ARG F BIRTERER
(BB ATRFAEAE) . AT RBIT LA TS . M ab s = Wid BE A FRNE] . FaM &k Tk s . fil
EWRIE R ERA RS . FHN IR T IETIRERARFAENE] . LA PR EERBREAIRNG . F 6 THERERANR
MR E) | FRAEIR T R R R B A PR E) |« F R S0k Rk da 4R 45 ) A4 FR 4] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
F A L E AR 8] . AR IE T WA TRNE) L T HR4RAT, SEITH T LA P8 . B = AR TR R E A TR E] .
Taishan Finance International Business Co., Limited. Z&& & LMAHKERAIRNSG . L& TIRT LELEKER
ARG N T & F R AR E AR RG] IRE B A RAAAL A PR E] . B4R AT TUNFENG INTERNATIONAL CO. ,
LTD. M4 B FH A=K ERA NG . KiIVEMNFIRK TIERE DA RG] . NIRRT T LA E AR NS N
FLEH TAZ TR BEATRNE . FFEEIE A RNE . Haichuan International Investment Co Ltd. JZ 3 #F45A
FonE) . HOLIER BIR T8 TR R R E WA P 8] . B SALARIFIL T AN E) A TRANE) . M E AR TR K FETEAA R
B R TARAT LS K A
1% R AR RIRE ) RIS R T Ak 9
oAb GE SR RN E) 2 BEA BB S A 240k, CRSIEFTTEM LS.
, ANE] RAREMANKE) ARERNELE AL .

ABEF O L. BLFHBEF 5%, THMRITEIEAE RO BN SAENRFREY, BTH a2 ER/FT Ao

ARIBEFRE, AR XG5 FIEAR TN E R H IR AT B A B @R T KRB A LA, AETH A RIRE 92 R

FHRAIREAARE EXTENGIE, —WTARNE) O EF XA GARE ZERAAE. ZFRFE. BLIFAYL BIFKK
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ABEARGEARIZT B4, MERAABSFEE R, BEMEIEY R RITETANAANES . BF R S5t RIRE T 615
EFoFE AT P46, R NFEEL&AOIRT B . WEKRAFHLER, LE20HEE. Ak, M. HREFEFTEE
MERGEIRL., SREBERF AL AIREPTE R — P15 R, A8 B/ REABA R 3 AR R TAE.

AR AT AT 69 RBAIAA T 540, (2 ARNE) RREHL AR TN, IR 046913 &R AL A E
T F ., AR E) FARIHE ) ARIRE AT 6469 ATRH = A GG AEAT 48 30 18 4240 K 30 5 s A8 K 69 EAAEATAR KRIRAEAT T 4E.

AR P RA ToA. B ILAMEMR e AN 8] F & A A4 4 B 49387, AR T4 09 IE A KA TAF 49048 AR
FRMANTI TR, SERAREEH BB GEIURE,; ERRRH, A8 TAELAREFETH. SLAEMNR—5
BaRE s AN E) RRIEAIRE T 415 SR AERAORA ., FIBE, A8 3 ARIRE P 412 87T 2 R A 18 4o 0 T T RS 7L,
BRH T B QAT H A E 0 B RIS,

TAE B AT, AIRE T AT A 694 T g 3aE R ETEEAIN. a0 g ENTREAES B EDRGTF. XINFR
RS TRAE, AEATH T D IRAIFAZ I, 4T F AT D30T 5T 46 R T 48 B 691RIK. 1EFTRIZ M BT 22 3
%ok BT TR 49 = 3R

KNG B EAT . RHAR AR EAME LA LTRASIRE R A AR L. KA RO FEm e kRBEELES
AR IR E R —E T390 A /AR H UL, AN E) EA e FE BB E RS P A M AT 4769 L 4. And)
R FEEIRITT. A TIITAREARILT L 530 1T T AR 2 H0E 5 AIRSE F 49 F R DR — AT R

AR F AT RE B LR T RAETHEE . A TR SAL SR Mk e WA A I A PR3] B K BRTF5)
515 R B M0 iR AR ORI T BAL S WA F AT A TR 3] 2 %) T A8 KRR SEIETHE . B KR AME 5 K 3RA A KR
ER, OAEERRTEABRALZER AR (1934 FEL2E GEFARXGHATY H 15a-6 £ LAHR 1 T2 EBAIMIBZTH 1 BRI .

AIRE EZABIER AR R SLHEE RAEAA RG] (A ER AT =% 5 AYES2Y) FABRAE. AR TEEHIE
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