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LOWE'S

As the World's Leading Home
Improvement Retailer, Products and
Supply Chain Create Core Advantages

Investment Highlights:

® Lowe's is the world's second largest home improvement retailer. The company

has more than 1,900 stores in the United States and Canada, selling building
materials, home appliances, gardening tools, interior decoration and other products to
meet the various needs of DIY (do-it-yourself) and professional customers.

Over the past 30 years, Lowe's large store strategy and store expansion have
driven the company's long-term growth: From 1991 to 1995, Lowe's implemented
a large store strategy, and single-store revenue increased significantly, with gross
profit margin increasing by 1 percentage point year-on-year to 24.8%. From 1997 to
2001, the per capita disposable income in the United States grew rapidly, and Lowe's
entered a period of rapid store expansion. At the end of 1998, it entered the western
US market and opened more than 100 new stores. From 2012 to 2015, loan interest
rates were low, and the second-hand housing market continued to improve, and
Lowe's revenue CAGR was 4.5%. From 2020 to 2021, the "stay-at-home economy"
led to explosive growth in demand, and Lowe's 2020A/2021A revenue growth rates
were 24.2%/7.4% respectively.

Home improvement demand has long-term potential, Lowe's is competitive in
home appliances and outdoor categories: The size of the U.S. home improvement
market has reached $1 trillion in 2022, and is still in a highly fragmented competition
stage. The three major factors affecting home improvement demand include housing
prices, housing age, and per capita disposable income. 50% of homes in the United
States were built before 1980. The aging of existing homes has spawned demands
for replacing roofs, replacing burst pipes, and replacing household appliances (such
as water heaters), which effectively supports the growth space of PRO. In addition,
Lowe's has created differentiated competition in terms of brands and categories, and
PRO has room for growth. Lowe's core categories are electrical appliances, seasonal
products, etc. It has advantages in the DIY field, and the PRO category continues to
develop. Lowe's has 13 private brands, and its rich outdoor products provide
competitiveness.

Lowe's stores have room for encryption and have industry-leading supply
chain capabilities: As of 2023, Lowe's operates 1,746 stores. Among the most
popular home improvement retailers in various states in the United States, Lowe's
has more store clusters on the East Coast and the Midwest. Lowe's adopts a long-tail
strategy of large area and multiple SKUs to acquire customers. Its stores are larger
than Home Depot in both indoor and outdoor areas, and have more SKUs. It is
expected to increase single-store sales with immersive shopping scenes and
diversified product selection. Lowe's is the only retailer in the United States that
covers home appliances within 2 days. In fiscal 2021, it added four bulk distribution
centers to handle large products such as home appliances, enabling the company to
obtain imported products as early as possible and deliver goods to distribution
centers and stores when the peak season comes.

First coverage gives an "Outperform"” rating: We expect the company's revenue
to be US$83.3 billion, US$84.3 billion, and US$87.4 billion in 2024-2026,
respectively, with year-on-year changes of -3.5%/1.2%/3.6%, respectively. Net profits
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are US$6.8 billion, US$6.9 billion, and US$7.5 billion, respectively, with year-on-year

changes of -11.4%/1.0%/8.0%, respectively.

® Potential risks : 1) Fluctuations in raw material prices; 2) Continued supply chain

tensions; 3) Rising inflation; 4) Intensified market competition; 5) Other macro factors.

Key Financial Indicators

FY 2023 2024E 2025E 2026E
Revenue (USD/Mn) 86,377 83,329 84,338 87,380
YoY(%) -11.0 -3.5 1.2 3.6
Net Income (USD/Mn) 7,726 6,849 6,919 7,474
YoY (%) 20.0 -11.4 1.0 8.0
Gross Margin(%) 33.4 33.2 33.3 334
Net Margin(%) 8.9 8.2 8.2 8.6
ROE(%) -52.7 -53.1 -81.0 -192.9
EPS (USD) 13.23 11.77 11.89 12.84
Source: Company Disclosure, Industrial Securities Research Institute

Notes: The EPS was diluted based on the current outstanding shares
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ASHIET 5 KFHHESTHME: Lowe's B9 Total Home sk BEH BB Al R k3K

Bhiphan kg, BEREILER Lowe's Bk X lowes.com F1 Lowe's for Pros

FeiRft "BENREFEMTEN N, REMEEHE" . BETHHOEER

FHREE 5 1AM, 1) PROSERRE; 2) AL LFEK,; 3) ERBRERS;
) IERAL; 5) &I,

B 10, 35 KN HIR DB

5 Focus Areas to Drive Market Share Acceleration

& Ny
‘ - \R} Socaeann '

Drive Pro Accelerate Expand Drive Elevate
penetration online business installation localization assortment
services

FHRRR. NSRS, XUIFSEEFE5E SRR EIE

BRERETFRIGAINEERR 11/26



O LI %

INDUSTRIAL SECURITIES iﬁ&l\/A\ﬂ 55'_‘&}%*&% % EE

=. mERBIEITEERUTES, PRO AFHEKTE

(—) SRZOMENER. FETHETRE

BEE. FUMPIMEE. AMAFHREENKOME: N 2022 M FS@mENE
WHANE, BE. FHHEPNEE. AM TR ARLILE, 2023 YFEE LK
NG R & EE 14.3%1/9.0%/8.1%.

B 11, REE 2023 UERBES~GRBIFIEVEAN (EHXT)

16000 -

14000

12000 1

10000 A

8000

6000

4000 4

2000

04
EOGE A IR R G
% & & ¢ oA

BHRRR. ASRE, XVIESEZF5 SRR EIE

B 12, FK 2023 WERBEZ~RBIIFHELVEN (BAETT)

14000

12000

10000 4

8000

6000 -

4000 +

2000 4

04

BHRRR. ASRE, XVIESEFE5 SRR EIE

BRERETFRIGAINEERR 12/26



M ik >
@ "i# NN EIRERE | K

(=) DIY SUBE&ME, PRO mERHFELRN

FREERSTDIY B/ ZREMEZERS T DIY £EZF, 2022Q1 thEE
EPEEBRA GG IREEE 75%, miTkFEHA 50%, PRO XEFBEAERS
HEREENES, PINREBEN PRO ZFHESLENA 10%, BEERAL
tt 50%.

B 13, 5K PRO Wt ATt & 14, 7K PRO £XEF 54
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80% -
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60% -
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O% A T T T

@ Repair & remodelers

" i f
,‘s\(){\ /‘%;%/ gfgj" gﬁf" \r\@
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N % %

> 0

ﬁ Property managers
H PRO m DIY

FEF SRR ER

=

BIBRRR: REAE, XWIESEF5SRMRREE BRI AEnE, Mo

PRO AR DIY T A FRABRE: ZE8FNFERNTETSESNFEIE
Menard's. Ace Hardware £ E 1t REHEBTER, WUREVTIEH KNI L2
B. 2HERNELVRIRES, BRmBNLAERIEHIRE, BEZE KR,

15, 2024 £ PRO GiBERT LR (%) 16, 2024 F DIY GHBERTLE (%)

EXRBE®RFRKmHM BXBEmFRKmHi

BRI HIRI, Bloomberg Intelligence, XWIEHAE5S  #3ERIE. HIRI, Bloomberg Intelligence, X IE5AE5 S
SRR IR SRR IR
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FHRIER PRO IR A G EEIRFHE 30%K BAR, BRITIH 50%{NHEESE: ASEFA
PRO A G LEEZEi®BISRZEHA 1) F2FF MVPs Online Pro fA%; 2) fi1k PRO
MSLAEAD SKU; 3) 2t PRO T HHEHBA; 4) i1k PRO ZEFHEL, BT
PRO GtbtisiE, BB Z KNBFIENREGFR,

17. % KE% PRO EF MRE ML

Pro fulfillment network

MULTI-PRONGED APPROACH, LEVERAGING COMBINATION
OF EXISTING ASSETS AND NEW PRO FULFILLMENT CENTERS

Big & Bulky

Market Delivery \ C
Pro ‘
Fulfillment

Center (PFC)

Pro Jobsite

Delivery
Fully
Integrated Flatbed
Gig Network £=m Distribution

Center (FDC)

Store
Fulfillment

FHRRR. NSRS, XUIFSEEFE5E SRR BIE

ATIREFZENF, HRERS PROEZRS FEELEZTPERS, MU
xf PROE#REZNEAF A, TRESLT 4 XABFPENATX PRO HIEHF,
MREER 3K, BFRNNENEEKR, EXRFGERHT —FHITURK (TR
X 55000 £7T ) KM KRH,

FREMIEH 262 ik, BIEEH@E 131D, 3 PROJEHREZN@IEL 19
T, HHEMEREY 8 Ty FRAEFPMDEFMEEZNLMIER, DULERSEHE
&

(=) EElmxmE, FEMNPINRREBESN

BAZL5T, SRAEHMMERELY 81, REEWHHMMELELN 121,
7 ROHHM M R E @ TR ER SN whE, #1420 Harbor Breeze 79 X 55 du ki,
Sta-Green FEXLF 7. EEF, MREFXBYIDME Husky TELF TR
758, Behr TEEZ5HL,

XEEERP., FIAMAES @B THER, ZTRUEEEREPHELS,
»REEZ THE ENmBIAMR & 1E,
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M. MEFEMEZE, B&TISEHENEREN

(—) ITEREME, KERBNAIMTmREE

HZE 2023 F, FRELE|E 1746 K. HRNIIEEEM 1999 £ 576 3%, 1
0ZE 2023 F£#] 1746 K, [IEHBEK CAGR 5 4.7%, 2022 F|1EEHEH D
BERAASHETHANERNL S

B 18, FRIVEBERE LR
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E05I4 1,983 R 1,738 K, REFHFKEZH 245 %, FEEEF TIFIE
FEIMN . Ei=r M0 S E2iA M, Lowe's B9RJE N EHIE P EEMFIIEF Z K
MM, FREREBENGEFRAEELNHEER, MRSENRTERTERE,
REEEEGTBAELZNE, FREFIIEFRZE,

20, XEZMNEIRUNRERETEY

+h =2 /8 i
B 19, 2022 FFRERERVEEEXELH (2023 £ )

Top 5 states The Most Popular
Home lmprovement Stores in the US

Basedon o Tadoy's Hormeowner turvey of mase than 3000 Americans

FL GA All Other
<§» \
1,983
stores
TX NC OH All Other
stores

#HEXIE: Today's Homeowner, XWiIFAZF5Sr  £3E¥KIE: Today's Homeowner, W iF5%55 S /iEH
R RETEE

|l il
wrDanny Lipford
ST,
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BIMARIRERE

FRRXMAEH. £ SKU HKERBERE: 5K IELREZEABREZ =N
HRBARTREE, BN SKUHEEZ, 2023Q1 £ 2024Q3 NEBFXKE, KT
500 %7C. 100-500 % 7T, /NF 100 ET=MMMEXEIM O LLEHEEMAZ LT
BIORES, T, 7 2024Q3 SXEEE L F#EE,

& 21, BRBREARINTTEEHER YOY (%)

9

202303 202304 2024Q1 202442

g

—_— %500

$100-3500 <$100

BHERR. AERE, XINEHEZEFE5E SR RRER
BEFPAR. BREFNR. FHE~RHTRHIAFIMNIREEK: F5KAE DIY &
Az O S

um/iji%jﬁl_lzﬁ’]uuﬂﬁ]\_ﬁ iﬁ%%%%ﬂpﬂ\ﬂﬂﬁT&Eﬁan5 /@m/ﬁ%%’_&)ﬁ

INFHRIGHOFTEIEL . ER AR . ERFEELEFAMEDR,
22, 3K OPE ff# ( &= 2023 F ) . KEEFPSMEEBRAR R LEEE
Adding to our leading DIY assortment ™y 12000 77 % i -0
WIDEST SELECTION OF APPLIANCES AND UNPARALLELED OPE ASSORTMENT 10000- _?:—}
] b BoscH [{]Eectrolux  FRIGIDAIRE % Hisense KitchenAia 8000 4 20
sy @6 idea  SAMSUNG  Whidgool 6000 4 I 1;
Outdoor @ amiens ElEn =60 ,,,g‘m JD_E m 10009 Mo
Power(ggiél)pmeu! _fk[t m 2000 4 | D/
' 2017A 2018A ' 2019A 2020A 2021A 20224 2023A "
itional Power 7
aes eanL: KOHLER. MOEN i @ _— PRGN —— YOY (55 )
BHERR. ASAE, MIESAFE SRR EE BHERR. ATAE, MIESAFE SRR EE

FRIEFHFEADRNFAARTEE: FRIERGEEZAEHFITRNE
SNETEFIIMEAR, 7S 8000 F7ER S 8000 FHER, MEEZ N~ &
X, FFRBTIEEFIREDRED LR,

BERERETRIGAMEZRR
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24, FRPINRRX

25, 2023 FFRERBE/EHEN

12000009 Tl 9ER
100000.0
800000
60000.0 4
40000.0 4

20000.0 4

004
FIK B

n ENEETR W EREHTR

FHEKR. #ETER, MWIFSEF5SmMRpEE BHBKR: REAL, XWIFSEF5 SRR ERE

(Z) M4 SRR R B I X B AR SR K

SXTEHEICE, RIRKSB ( AFF 1 KEE ) NFETHEPIRES D (2
SIE3IAREK) HE: SEMTEFAENZE, FRRXRIMT R CEBDRNK
B, BT ITATRABHEARE, BNNECETATHESZ DU EFH
%, FRERE 1) SETHFREANEZERTEER, BRHEAYRR
eI, 2) BABRICRA, DURORD B AR T~ A 9B,

FREEXE——RXKE 2 HELBE=NTER: 2021 Y, A5EIT 08
BRAERUORMERBEARE 50, BNELBRECE( TENHE LAL A4,
AL ), ERSERERTHD M, HERSERIGEEEMEETREP L
MG, BE 2023Q4, FREW——R, TUESEXEILIR BT HIAHN
XETER, ANLFESNIEREREAEES, ATPRHEEZMER.

B 26, KEF~mEA YOY B 27, ZRAHRE G (FlnxE ) ek

35.0% 1
30.0% 4
25.0% A
20.0% 4
15.0% 4
10.0% 4

5.0% A

0.0%

Bulk DC

s0m]  2008A 2019A

-10.0%

—_— R —— EFHLFHEE

20008 2021A '\szﬁ\ ' 3

. _ R Y.

Cross-dock Terminal 3PL Delivery Customer

BIRROR: NEAE,

ok

WIEHL% 5 SRR b B E BIBRR: REAE, XWIESEF5SRMRREE
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BIMARIRER 5N

. MEaH

NERNBEEK. 2019 £F 2023 FHRASHE VWA 7 EL T FIE
K, MT713 L ETIBKE 970 2% 7T, 2024 FEVKABE TS, MKIXE 864
2750, 2019 % 2024 £ CAGR 4 3.90%, /X E, EEHBXNHEELFHK
R AL ON: P NE D)) R F 15,2024 F£55 REZXEFNE LITANIZL 100%,

===

=

& 28, A8 EWRA KR tEIEE

B 29, AFHXEALL

1000 4

r30.0%

120009 %

9001 L 25.0% 93.07 94.09 93.87 94.80 100.06
2004 5 100.00
L20.0%
7004 L15.0% 80.00 1
6004 o
500 '_'”‘“% £60.00 4
400 4 F5.0%
300 L 0.0% 40.00 4
2004 [=50% 2000 693 5 3
100 L-10.0% ' >-91 . 2t 0.00
6] T T : : - L~15.0% 0.00
2019y 2020Y 2021Y 2022Y 2023Y 2024Y 20205 0218 20228 20235 20245
 E AR ] ——YOY ( 55| — e ] e [B [
BIERR. BTN, XVIEAEEFS SR EE BIERR. BTN, XVIEEEFS5 SRt gE

EFRFEHBE, 2FERLHK. A EFAM 2019 £ 229 {2 £ THEKZE 2023
F 322 (L% TT, 2024 FRKZE 288 2% T, HHRZT, REEMENTHE/N,
£ 32%7%) 33.5% 8K E0, A EAKE EF, BT RASEWREREH B
NIRTE o FFEM 2019 F£F 2024 FIRFE K, CAGR 4 27.8%, FF)EETAL
BEREBFBEBERER, 2024 F5F KA 8.94%,

& 30, E£FES5EFE B 31, FFHRASF X

350 - -335% 90 - - 10.0%

2004 80 La.0%

’ 33.0% 704 18.0%

250 4 L 60 s f.fJ'Z/:

150 4 L32.0% jﬂ 7 -4.0%

100 4 304 L3.0%

. L31.5% 201 F2.0%

501 104 L 1.0%

04 T T T F31.0% 04 T . . : L0.0%

2019y 2020¥ 2021¥ 20227 20237 2024 2019 2020A 2021A 2022A 2023A 2024A
— (R ) — (5 B (LR ) — I 5
FHERIE. BRI, XIEAEEFS5 SR RrEE FHERIE. BRI, XIMEAEEFS5 S RrEE
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32, ROA ¥ ROE

400 A -20
350 - 18.418
~ 16
JQO - | 14
2530 -1 | 1 )
200 4 10

150 L g

-6

00 4

1 . 4

50 48.63 5

O T T T T 1 0

20194 20204 20214, 20224, 2023A 20244,
— FEEEE-FH(%) BAERIE%, G)

FIER. BN, MUIFASE55 SRRt g
SE. 2022, 2023, 2024 F£H A Equity 21%, P ROE 25%, gt

DPS ¥4t F i, BHE&EFFHEARE. 2019 FEASRII N 2.84 50, 7 2022
FIAF 12.07 T, 2023 FHFR R, 2024 FEIFE 13.23 E T,

33, BEXxEkikn

14 1 12.07 13.23
12 10.2

10 yETE
8 1 5.49

5
4 2.84

2

0 T T T T T 1
20194 20204 20214 20224 20234 20244

— BEERIEET)

ERIR: BT, XWIESEFS5 SRR R

FRBAEREIEM, BERERE 100%: ASHFREEREM 2019 Fi 89 X
KT 2023 F£89 110 Ko MRS AE T, Mahtb X 2022 FHRAETHEE 1.02,

XFW L, 2024 FiAF) 1.23 , R WREERENE 2022 F£/E5F
AR E IR, 7F 2019 -2021 &, BFAGKREE 09-1 NXEIRKES, BA
TR, 2022 FRBII AR, B EHRFAE 1.3-1.35 28], RV KEE
RIENTE 2022 FEEHENERFEE—EKE,
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34, FERARKE 35, AN ERFHF~ AR

120 1 1.4 1
100 4 _’———'\// 124 M
80 4 L
0.81
60 4
0.6
404 0.4
204 0.2
T T T T T ] 0 T T T T T
2019A 2020A 2021A 2022A 2023A 2024A 2019A 2020A 2021A 20227 2023A 2024A
— FEEREHE) — AR —— AT ffE
FHERR . BTN, MIIEAEEFS S RrEE FHRERIR. BTN, MIIEEEFS S RrEE
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I

L

Al

2

EfRE

i3
A

*x 2. FEFUVBEMNEER (HE 2025/3/4)

-
VAR
'R

BREWR

BT "HEE R, BT 2024-2026 FA S A5/ 833/843/874 12

27T, SRIFILEEF-3.5%/1.2%/3.6%., %FiH 531K 68/69/75 17T, 4 3IE
te 2 5-11.4%/1.0%/8.0%

Fz1, TEMSHER

SIHER 2023A 2024E 2025E 2026E
BV BAN(EFET) 86,377 83,329 84,338 87,380
F 3K (%) -11.0 -35 1.2 3.6
BFB(EHET) 7,726 6,849 6,919 7,474
F EE3E (%) 20.0 -11.4 1.0 8.0
EFE(%) 33.4 33.2 33.3 33.4
HF (%) 8.9 8.2 8.2 8.6
BRI RE(%) -52.7 -53.1 -81.0 -192.9
Bk (EX) (£7T) 13.23 11.77 11.89 12.84

RY:

ESRE. wind, ¢

WIEAZ5 5 SRR b B IR

HE2025F3 A48, EEZETI 2023/2024 F£ PE 9354 26.3x/25.2X,

ZiRRETE EL#EK (%) PE
KRG AT Bt e
2022A 2023A 2024E 2023A 2024E 2023A  2024E
E 2%
COST.O FHE 1036.9 4602.7 60.0 66.0 71.5 10.0 8.3 69.7 64.4
Sprouts
SFM.O Farmers 145.4 143.3 2.7 2.9 3.0 7.4 34 49.4 47.8
Market
WMT.N KR 95.0 8092.2 176.4 179.7 190.7 1.9 6.1 45.0 42.4
TIXN TJX 121.7 1368.5 36.9 45.2 46.7 225 3.3 30.3 29.3
HD.N EXCES 381.7 3791.5 1711 151.4 151.4 -11.5 0.0 25.0 25.0
BJ's
BJ.N 101.1 133.5 5.6 5.3 5.3 -5.4 0.0 25.2 25.2
Warehouse
ROST.O = 136.0 448.6 151 18.7 19.7 23.8 5.3 24.0 228
BBY.N BEX 75.2 160.8 15.3 13.5 12.9 -11.8 4.4 11.9 12.5
FIVE.O FIVE BELOW 82.7 45.5 2.6 3.0 34 15.4 13.3 15.2 13.4
ULTA.O ULTA 343.5 159.3 12.5 13.0 12.7 4.0 -2.3 12.3 12.5
TGT.N EER 1171 536.7 28.5 42.2 43.5 48.1 3.1 12.7 12.3
DLTR.O Eht 66.7 143.4 16.2 12.3 15.1 -24.1 228 1.7 9.5
DG.N KR 72.9 160.4 24.2 16.6 15.9 -31.4 -4.2 9.7 10.1
1Y 26.3 25.2
LOW.N FK 239.9 1343.2 84.2 771 69.3 -8.4 -10.1 17.4 19.4
IR wind, T, XWIFHR55 SRRk ERE

A &R 2 ARSI NARTITONE B T2 18— B

BERERETRIGAMEZRR
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+. KERT

RPGIRR:

1) BEARMAAE RS A SETANR AL S o 8 SBEF KT IATH,

2) HNERKFE: SHERHHETE, HEDTEXMAE,
3) BEWMING . SSEUANRFEIGE NI,

4) THRFNE: SBEHHHMZIRE,

5) IBREETURAMERAR: LSTENGERR T,
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B
T AEER $l5: BHFEA FliE£ $l5: BHFEA
SR 2023A 2024E 2025E 2026E SitE B 2023A 2024E 2025E 2026E
AHE* 19,071 23,381 28,120 33,569  EFdHA 86,377 83,329 84,338 87,380
PNEBINEF N 921 5,790 10,342 15,220 45EARKR 57,533 55,630 56,268 58,213
42 WAL 7 307 307 307 307 £A)H 28,844 27,699 28,070 29,166
7 o B A -5 16,894 16,335 16,523 17,004 42, —AAATEF F 15,570 15,503 15,549 15,946
H bR = 949 949 949 949 A8 B4 1,717 1,830 1,863 1,835
FERHF> 22,724 22,424 22,174 21,974  ELF)E 11,557 10,366 10,658 11,385
- Sz 17,653 17,353 17,103 16,903  #HATA|HE 10,175 8,980 9,058 9,785
ZEMTEMARK = 3,733 3,733 3,733 3,733 FTiE#L 2,449 2,131 2,139 2,311
KA 252 252 252 252 #&A)E 7,726 6,849 6,919 7,474
i 3E P13 HL % 57 248 248 248 248
H e F = 838 838 838 838 EEMFLE
b Vi 41,795 45,805 50,294 55,543 SHER 2023A 2024E 2025E 2026E
A R Ak 15,568 15,261 15,363 15,669 AKH (%)
ERIEIECER R LF P 537 537 537 537 ANk E -11.0 3.5 1.2 3.6
B AT E AR fi 487 487 487 487  ALATH)IEHEE K& 12.6 -11.7 0.9 8.0
FEAT I3 8,704 8,397 8,499 8,805 Al KE 20.0 -11.4 1.0 8.0
AL 3 B e 5 454 954 954 954 954
i 3N 1,408 1,408 1,408 1,408 ZAAEEH (%)
H AR itk 3,445 3,445 3,445 3445 EA% 33.4 33.2 33.3 33.4
Bl By 41,277 41,277 41,277 41,277  HAEF 8.9 8.2 8.2 8.6
KA A (REFELATE ) 35,384 35,384 35,384 35384 ROE -52.7 -53.1 -81.0 -192.9
ERBHEEHRE A E 3,737 3,737 3,737 3,737
8 3 BN 57 B B R 3 3 1,225 1,225 1,225 1,225 42fk#eA
ot A 931 931 931 931 FFAMGE 1.4 1.2 1.1 1.0
SRtk 56,845 56,538 56,640 56,946 AFLE 1.2 1.5 1.8 2.1
BARRE -15,050 -10,733 -6,345 -1,403  #EFHE 0.1 0.4 0.7 1.0
£iE R (30 52 @MAL) 287 287 287 287
ghHksE (RitHF) -15,637 -11,320 -6,932 -1,990 EERA (K)
Bt s ods 300 300 300 300 RHSAEFE 2.0 1.9 1.8 1.7
ALATR B3 BHFEA FEAT T ) $5 A 9.9 9.9 9.9 9.9
St A 2023E 2024E 2025E 2026E HRAEE 3.4 3.4 3.4 3.4
A 7,726 6,849 6,919 7,474
BREEHHNALAE 8,140 7,800 7,484 7,810 EEFH (£T)
EFENHALAT -1,901 -400 -400 400  HMok#H (EKR) 13.23 11.77 11.89 12.84
BREHGALAT -6,666 -2,532 -2,532 -2,532
RAEBIE S 4936 A0 555 427 4,869 4,552 4,878 fEfEE ()
AL ERNEFNH 1,348 921 5,790 10,342 PE (&M ) 18.1 20.4 20.2 18.7
WAL BZINEFNH 921 5,790 10,342 15,220 PB (&) 9.3 -13.0 -22.0 -99.5
BIERIE . wind, XINMEAEEF 5SS 5RE
. BRUEDRBETRAMETE
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFEFRESB RA S R/SHE XBKASETET PN BRE Jindiang Road & Bridge Construction Development Co Ltd. N EF &R 4EH
RAS . PRIESE. PREMEGERAS. PRERMSEBERTEBERAS . MM EHXEHRGRREAFRAS. WMNHEHEREL
BREFABRAS. ERARLVEAREFRFRAS. THAEHETEERNERAS . HWEEREFFRAS. H£ERHE 2022 FE—HFHRA
5. BHREEFRAFZLERBRAS. BHRERERAS. FTREFRAEEFRAS. HItRSTVEAFRETAS. WNEFEELXBERNST
RAS. RAHEFRBRAERAS . RLhHhAERAFR/AS. Taishan City Investment Co.,Ltd.. HEDMUKELXEBERAGRAS. #HUTH
SHRREREABRAS . EREMNERE~VEAFTRAS. EEPEEALVERFRAS. BENMEREREHAGRAS . BRER (F
%) BRFRAS. PTEEFEEERREIAS. BREALBVNERLAS. FEAFEEFRAS. FRERABERBV)ERAZ. MHEKEH
BAFEZEDAGRAS . FHEEGFERAS. MEBPEESERRELRERLS. HEFEEFRFRRLERRAS. BEeSmER (BVI) BR
NE FETPMERREDAGRAS. IALZMNSHXEBREANFRAS. JIAPATREER ( Eir ) BRAS . ExABOER. LB (F
®) BfRRAERAS. ENREUERBRBRAS. BIXEBE~VEFABRAS . Higher Key Management Limited. | M= VR AESEEFTRA
. EXHRBEREAERAS. ERERABRERAS. BXEREH. WESERFREEERAS. RETAREREABFTRAS. EBHHE
XWHAEBERERLT . RERRERAE . PR~ VEFAFRAS. PESAYEEARBRERAS . BREERNARERENBRAS.
ERDTARIVEXFLAREERAS. B SREERAKR R ZEEAGTRLAS. HILHEEETRELXBEEAFRAS. BIEHFREEBR
N, BT AHFRA=ZETEBRAS. IHUBERAERDNFTRAS . EMHALTIERAGRAS. YiBright International Limited. 13
TRERAEAFRAE . MMNEEFTXEREREABRAT . ZETSLRRBRAT . RITREABEREERNDERAE. FuRBERE
RAS] . FRNEXBEAGRAS. MHNTERERELZBERAS. HMNIDERREARERAS . PEGZEXEXEHEREAGRAS. Bk
Mt R A BIREHBIRAS . RIITEFBRITRHBERAS. FHESEEAERKRER/AS. BPHL Capital Management LTD. dbFE&(ER)E
FRAT). EREBREAFRAS. EF—BRBEHERAS. HIEFRARKREAGRAS. PIMELREREAGRAT. FEhREER
HBR/AS]. Jinan Urban Construction International Investment Co., Limited. #JIE/MEAREFRAT . FTLHAKESERERABRAS. SHELRE
BRABEREEEABRAS. WIENEBRIVEREBEAGTRAS. MWILHEERREBREAETRAS. SAUXW(KBELERTHE)E
FRAE]. FE=ERRBRERERAS. Shenghai Investment Co. Limited. FR3ZERMEAXBEDEGTRAS. FMNEBE~LEBREAEHBRAS.
KARIES. ZEHHTRIELXEBEFABR/AS . Zhejiang Anji Construction Development Hong Kong Co Ltd. 3T TZZEERRLABEAEGRA
5. BEESRA~EERNERAS. MERNAEFRFLERTERAT. hEXEARRELBEFRAS. MRERBRAS. WrmmEiEE
REABRRE . B2 (M) HEREAERASE. BEERAE (FH ) BRAS. BEAREBEREEREAGTRAS. BETEHARKER
BRAT). TEUSRAEAFTRAS. BUTAERASKEERAS. WAV ERAFRAS., KEEAFRAS. FEILHARENL A~
EHRAS . FZBEEAFRAS VIAECEENEARNEIRAS I IHETIREF LB RAS X FH RIZERAS . SRIES . HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. HH #/=HRAZ]. BFERREABRAS. BERRAKREDAFTRRAE. EHE
WRAEREAEGRAS. SESLHFEFABR/AS. Jindiang Road &Bridge Construction Development Co Ltd. @& I E R RERER
BIRAS., ISR ERERAER2AS. RONGHE INTERNATIONAL INDUSTRY CO.LTD.. 55T 8R KM AERERNGRAS . MEHH
TRFEEEAGRAT. HEHHHRREAGRAS. FEDEHALEAGRAS . SULFEHEFLREGRAS . BHHIEERERER
AT, LEHREBBRITRNBERASIETENIT. FHEEAGRAS. ZHHHHRIERRERN. BRHTABRKAEDAGRAS. BEAHTEEAR
FEREERREAGRAS. EEBRRABRERER)ERAS. FTEamEREABRAS. FTaEk (F28) #RERBRAS. HETE
BAFRREABRTEAS. SHERRAEREAFTRAS. AHmHXALKARALZREABTRAS. SHKES=LREEAFTRAS . £
BOFABREVRAEAFRAT. ENEFTEEHHBRREFEFRAT. LT LERELHNIRBERABRAST. BEAFEZFEATFAXER
EERAKRREE (£H ) ARAT. BRETIHHRBERAFXEAFTRRMETAT . LERAREEABRAS . LRERRKRERGRAS.
BTTHHRXEEREAGRAS . RERARBAFAREDGRAST . RARKERAS . EXBRITHERAS. FEHHEREAFRAS. B
EHIREBRBRAS . XRBIT ENHRBABERAFRAS . PEEHFRSRBENERAS . K EFRESEEHEFBR/AS] . TFI Overseas Investment
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Limited. TRRIT. thiNSRIERAFRAS . ENTH SR BREDAFTRAS . EMUEEGFERAS . TXTBOEAFTRAS . mAXBEKRE
HERAS. IHBANRG-=VERAGRAS. TEHHZEEAFRAS. BEDH N VRREDAGRAS. NIRRT HREALXRERNS
FR/AE]. WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited. & 3E(E ( & )
EFAHRIT/AE]. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. &5 FEBRERAHGR/AS. Zhongyuan
Zhicheng Co., Ltd.. fREERBEREAFIRAG . BELE T IEERARKREABRAS . JINJANG ROAD AND BRIDGE CONSTRUCTION
& DEVELOPMENT CO.,LTD. EXEHIZRHBR/AS]. Jinjiang Road and Bridge Construction & Development Co., Ltd.. & KN E R m 2 %FF
EHRAS. IRT. EBRNELBREDFRAS. EHHTXB~VEDAFRAS. BR (FH) GRAT. RETEREAFRTEAS.
FMBEEA GRS, Coastal Emerald Limited, WHRSEER. BMNBERETEREDNGRAS. M BT IRBRERFRAS. HELER
FIEREBFRAS . AREER (HRR) BRAS. FRERFRZRBV)ERAS. [IERHEEZFAHFRAS . China Cinda 2020 | Management Ltd.
PEEAEB)ERERAS. RAAREREAFRAS. BERXRBEBREAFRAS . AMNTHHTREEBREAEGRAS . REBEHEHT
EXBERNFRAS. ERVRTERAS., FEDERAERANGRAS . IATHRRREERNEGRAS. WIIAELAEREEREFRAS]. China
Great Wall International Holdings Il Ltd. & B R~ (Efr)EBEBRAS . HMNEIRIFEELBEDBRAS. FRERT. RIXREREGR
AT, HIEERMBEREDFRREAS. HIEHERERFRFTLAS . RUEHEERREDGRAS. SEESFERRAREGRAS. T
MEBMFAXBEERERAS . LRI EERARREEEATRAS IFEH S RALBEDABRAS. EETEER~LEHRLE.
X RITEM BIRASIEFHE 217, Soar Wise Limited. Soar Wind Ltd. FHMERFREAEERAS . BMH~UEREREAGRLS . BhE
BEBERAGRAS. THREASRHRAEAGRAS. UWRRLHAVEBERAS . XFEHEHERNERAS. RURT. AFSHKERE
HHRAS . REER(ES)ENERAS. B RELABREREAFTRAS . 2MEHERRREADGTRAT . YL ERMEERER
BIRAS. RXEMERRET . TS, EHEERTLEFRAS . IWDENEIEFEEFALERAE . N FHAEREERAFTRAS.
BIBEERARAREAGRAS. KMUESEGFERAS. KMHUEHRERAS . XD RERT. FOAHTXBREAGRAT . TRSH
BIEEAHRLS. EBERED)ERAS. SBHHTERIERED)BRRTAT. RETLABRAEDBRAT. HumEr-VWizEEEs
PRAS]. BEMEBRFIERERAS. SUEHRRRAEABRAS. BMNBHREAEREAFTRITELSE. IHAPHESHEBELXEBRAT.
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