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24Q4 MEE=HR, Al HNKIEH 3

BHAE:

24Q4 WERU TR, BRI RFFIRTFT /A 5] 24Q4 B 1,724 {LTTAR T, yoy+11%,
=F Factset —EHA 2%, EF R B EXFEH 50%RFE 53%, FaTmEFMRLY
ZHER, MRV EBFENRE. Non—IFRS HEEF)E 553 {ZT AR ,
yoy+30%, #8 Factset —ETEA 4%, AR THLBKE AT REEASFIEIE 93
CRART (ZFERA 24 (LTTART )

IERmT Al B, 25 2404 EHERFWNIL 350 (L TARM, yoy+17%, £
BHRTFUMS . NMEFURB—R SEFHREDY, HAASRTEBINMU &
ARGt — PN BRESREED, AR SRR, RERHERURT EEHRMo

TERRUBER, A5 2404 BERS 790 ZTTART (yoy+14% ), HPEABRUK
NIE 32 T AR (yoy+23% ), EE/BHTEEFHN (TEFRE) SHRERN,
S5XFRANRERNR ., BiRERUEAZL 160 ZTTART (yoy+15% ), TEFH
F (FEEEsF). (PUBG Mobile ) #9xEREI,

HEAFAXEBRREIR, 25 24Q4 HAF X 366 ZTTART (yoy+386% ), [
Bt 2005 4 AT L &5 BRAL 10.1%~14.9% [ low teens Jo 2025 4R BT
410 2%, FHELDEM 800 (AT, it 1,210 {2# 7T (2024 F£74 1,120 12
BT o

BRBW: BASERLS (. 5 ) SWRF, KSR, MR
FHTFUMES Al T ERRKE, ATEETIREATLS, HARITEE/N
REFATHM Al Agent EXIS, BT NEFESRG, MERTUHR—IET
WISIVRF# Agent, SETNEFEM, RIS AP RETAER, T 2526/27
FUN 57 7,302/8,034/8,807 {ZTT AR T ,Non—IFRS V3 &4+ 2,516/2,823/3,146
LTTAR .

o NIRRT BURKENK: ERBEHFNEHSENE, BHRLSFIRME,

FEWFIER
E g 5 2024 2025E 2026E 2027E
AU AN (1ZTT) 6,603 7,302 8,034 8,807
Bz 8.4% 10.6% 10.0% 9.6%
Non-IFRS 38518 ({2 7T) 2,227 2,516 2,823 3,146
Bz 41.2% 13.0% 12.2% 11.5%
EF K 52.9% 56.3% 57.2% 57.9%
Non-IFRS J3&4F 5 & 33.7% 34.5% 35.1% 35.7%
Non-IFRS EASHU#(TT) 23.1 26.1 29.3 32.7
BIESKE: wind, SEAEEF5 MR REE
. BRI BTG AR T E
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KEnEx S 2% FiE R SR 5%

RIHEE 2024 2025E 2026E  2027E RIHEE 2024 2025E 2026E 2027E

TEh R 10,392 12,765 15,514 18,686 ERAON 6,603 7,302 8,034 8,807

RNERINEENY 8,517 10,779 13,416 16,458 B A -3,110  -3,189  -3,436 -3,703

INT g 685 685 685 685 EF 3,492 4,113 4,598 5,103

At kR 464 509 552 611 e 2 -364 -402 -443 -485

Hib R 7 8 9 9 — B RITERFL -1,128  -1,247 1,332 -1,416

ERFE 12,719 13,683 14,680 15,713 T8 HTFI 2415 2770 3,147 3,545

BEEE 931 1,019 1,115 1,221 FRER -450 -516 -587 -661

TR 2,334 2568 2825 3,107 #3578, IFRS 1,965 2,253 2,560 2,884

ERACAR 290 290 290 290 HESAS SR 2227 2516 2823 3,146
;8,Non-IFRS

HedERashar 92 98 104 111 EPS,Non- 2313  26.13  29.32 32.68
IFRS(7T)

=Bt 23,111 26,448 30,194 34,399

TiEh s 3,702 4,080 4477 4,895

R 2R 2,032 2247 2472 2710

TEFFER s 270 310 352 396

2R 142 142 142 142

Hih &gtk 56 56 56 56

SOERFAE s 38 38 38 38

Hith 12 13 14 16

EFF A 3429 3,608 3,805 4,021

KERFAE s 102 102 102 102

mEat 71 77 83 89 TEME KR

&N 230 264 301 343 RIHEE 2024 2025E 2026E 2027E

MEERA ST 23,111 26,448 30,194 34,399 B
RPN 84% 106%  10.0% 9.6%
Y F g e & 223% 234% 12.9% 12.0%
R R 412% 13.0% 12.2% 11.5%
BFIgEN

WERER BT 2T EF & 52.9% 56.3% 57.2% 57.9%

DTEE 2024 2025E 2026E  2027E NOP'I‘FRS RE#
FH &R 337%  345%  35.1% 35.7%

B F 1,965 2,253 2560 2,884 =g

I 1B FOMEE 743 818 899 1,008 BERER 0.3% 0.3% 0.3% 0.3%

EERESHTH 191 213 227 227 SREhEE R 2.81 3.13 3.47 3.82

ZEEFHE4EME 3,265 3,680 4,086 4,520 Y5 4e

e

BAFHZRET -379 -381 -383 -383 B R 0.3 0.3 0.3 0.3

LyGEERMS -1,178 0 -1,270 <1281 1,290 7 U M 2k B 2 R 9.6 10.7 1.7 12.9

R

MEEN=ER S -128 -147 -167 -189 BRAER(CT)

/)[L%

4% TE) 1,959 2,262 2637 3,042 EPS,Non- 23.13 2613  29.32 32.68
IFRS(7T)

MR 6,558 8,517 10,779 13,416 5B EE R (f2)

M4 M EA R 57 8,517 10,779 13,416 16,458 PE ( Non-IFRS) 20.7 18.3 16.3 14.7

BAEEE. wind, XAIFAZF5SRRR
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& H IR AR

RRB WA RARA K3 TR 75688

R PR BT R ET RS DR E TR EJN 15 REBRE AL 5 T 5 R S Bk IR AT 15%

RO IER ( BERIBHIBRIN o SEEAT AR e A3 FEIRE AL 5 T B R HEBOK 1B 2 5% ~ 15% 2 18]

s RATB B 12 PRRASBN (KT | e 1B FERAE L 5 T 5 R R MIEROK 1B 7E-5% ~ 5% 2 8]

530 ) A BT B R iR | DT R A A% B A8 SEAE 50 45 Rk MR BOH 18/ T -5%

KERIE, Hep. PARAHLLPA 300 SEHA s BFRNEARRABOAH, $EATDHL AT ERNEAT
Bof LA HILE 50 JEECHEA; 3 EHR | etm, siEHMER, SUSHRITEAS HEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T BB ST A T A R R MR

EREHOARAE, RETHURE 500 SR | 45y i TN RIS B B XS R R e T

B SIERARE, B X RIS T B EE I A T R R R

ERHE

AT HEHNENTCEANBTEERENXS, B TSR www.xyzg.com.cn AL 5 R N B R 3 E I 2 HER LB A S RIS,

BXRM SRR FR RO E

SO EBRESERAS R/SEB XA EITET N AR S Jindiang Road & Bridge Construction Development Co Ltd, ENEFAXRAHBR
AF. BRIEE. PHREMEGERAS. PREGUSEEL REHDHRAS. MM LEXEHTRERREDAETRAS. BNHHHTERELES
HHRAS ., ERREXVERBEAGRAS. IHESHATEERNERAT. EELERAFRAS . £E7IE 2022 FE—HHHRRE. &
BEEFARFAKEERAS . SRERERAS. FREFRMAMEEERAS. HILRASLVERAFRFEAS. MMNEFRREBERNFTRAS.
HRAHERRAERAS . TRBHHABRABR/AS]. Taishan City Investment Co.,Ltd.. @mMAHMLUXAXBEFRAEGRAS . HLUTSHEIRERE
EFAFRAT. ERENARETVEAGRAS. LiEtEesatVEBERAS. BIIEREREFFRAS. BRER (58 ) {EEGRA
5. PEEHFERERITAS. BRERBV)ERAT. PREAFEEFRAS. PRAZERBV)ERAS. FEKEFEATEAEAFTRA
. FRERERAS . BEPEESERRKEBRAS. HFEEERFRAZEERLT . BEEHER (BVI) BRAS]. FamPMEEE
EFABRAT. TAGEMSHFXRBREAFTRAS . TADAIREENR (EHir ) BRAS. E=AB0ER. WE (FE) BREREERAE.
EHELABRERAT. EIXBE~VEFAFR/AS. Higher Key Management Limited. [~ M=V EAE S EEERAT . BT RBREREAER
AT, BEREREZERRAS. BAXERENR. WEEREAERAS. BETARBEAEHNGRAS. E3HANEXHEHALRAGRAS. iz
BMEBRAS. PSR~ VERABRAS. PESAXNBTEARKRERAS. SESERNREEABRNERAS. EXTAFBRTIVERTAXELRE
RAE. LA REFTRARRZEEABRLAS. HIEMEBHETRALREAGRLE. BENEREEERAS. THEWTANATBR=EEE
BEERAS. IHCRRAEABRAS . BMNHALIEAFRAS. YiBright International Limited. I ERIEHRREAGRAS. Mk
FXBRIEREAGRLE . ZRETSUERBBRLE. FHREARREEROHERAS. FERBERERAS. FENEXBEAFRLS.
WHHERBEEERGRAS. BMNIDERBREAREGRAT. PEFEXRXHHRAREABRAS. R RFLEREAFTRAS. RIIE
PRI BRRAS . FHES EEFERER/AS). BPHL Capital Management LTD. 1t EZIR(IER)ERAS. IEREREAGRAS . HH—5
REERAS B IEFERAEREAFRAS VAMNMEEBEREDABRAS SR hEEERHBR/A S Jinan Urban Construction International
Investment Co., Limited, ZJIFBSMERFRAT . FEHKESEBRBRERLE. EREBEFAARAZEEAFRAS. OIIEMNEBRVIEE
EREDAGRAS . IWIEHERRARLREAFTRLAE. ERURV(RBERTER)GRAS. FrELiEREHFR/AS . Shenghai Investment
Co.Limited., ERERMEXBEEAFRAT. FMHABE~VEEREREAFRAS . RRIESE. ZHHETRELREAFRAS . Zhejiang Anji
Construction Development Hong Kong Co Ltd. #IREZTERREAREFAFRAS . BASHE~TERNBRAS. MEREBEFR~ELEHRE
HRAS]., HIBXKEERLBERLS. TREGFRERAS. WM mRGEETEAFTRAS . B (N ) RREABRAS. BREEREA
(&FE) BRAS. SHAREREEREDTRLS. BEFEHEAREEAFGRAS. TEUSRREAFTRAS. BUTLAERFLEFRAS.
WAV EFHBRAS . KEEHABRAS . BT LBBWERFEZEGTRAST. REBEAETRAS. IAZEEVEARMERAS. L
SIETHAFEGRAS. 26 (58 ) RHEEMRAS. &5, HAITONG UTBRILLIANT LIMITED. Vertex Capital Investment Limited. T4 H
FHRAT. B ERREAFRAS. B FRRABREDFTRAS . EHEREAREEDAGRAS. EESFEHABRAS. Jindiang Road &Bridge
Construction Development Co Ltd. 824 T T H G R ARBRERERAT . T/ ESERERHR/AS . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. EBERHXMEERERAFRAS . SETHTR=ZEEHABIRAS . EESEHRAREABRAS. FEBTHHTALEHAGRAS.
A LEFEIR T AR IR FRAS] . BRHEREFREERAS. LS RABRITERMBRAIFENT. FHEEHABRAS. =ZHHEmERE
REH. BLTABRRAEAGRAS. EHTEERTRAZERREAGRAS. EERRAERREERA)ERLE. FraasnEREAFRA
. FEEkR (FF8) BRELXBRBRLSE. BEHTERTASREAEAERREILE. EHERERRERERAFTRAS . #HmBXANRELREHR
BRAS]. SEpHKE~VRAEAFRAS . LEUFARSVERAKAFRAS . MNEATEEABEREAFGRAS. RELERIES TR
HERARRT . BEAFEFBAFEXEZLZEERARRZE (K0 ) ARAE. SELATIHHERERALEAFTRRITAS . LEEER
BEAFRAS. LERARRERERAS. BTrmEHAREREDGRAS. BEERAFERRARZEDAERLT . RARKERAT . ERRT
BIRAE]. FrhBERERABRRAS. DHERARBRAS. XART. EMNTRXBELXBREABRLS. TEHEGFSHABRAS. KXEBR
ESEAFRAS]. TFI Overseas Investment Limited. TE#R{T. KNS REABRAS. EMHM SR BEAFTRASE. ENUSEFRGRAS.
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BNMBOEAFRLF . EAXBEREABRAS. ITABARRG=VEAFRAS. TEHRHEEEHAGRAS. BERMHINTVHRER
BHRAT. HMNRNETHRELERERAFRAS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. F8EE ( X8 ) £EFBEREEAS. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. 5
B MR EREHBR/A 5] . Zhongyuan Zhicheng Co., Ltd. . P RERIR A EBREAGRA S BEE T IRREEEBREAFTRAS . JINJIANG ROAD
AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,LTD. EXHFH=RFR/AS] . Jinjiang Road and Bridge Construction & Development Co.,
Ltd.. EXFREHTREFLEGRAZ. LIRT. EERMNTEREAFRAS. THHRBE~VEABRAS. BE (T8 ) ARAS. REDH
EREAHRSEEAS. RMNBREEAFGRAS . Coastal Emerald Limited. IUREEER. BMNBERARKEABRAS. HESES TERSE
BHRAS. HEEREEBREAGRAS. FRER ( 4/RR ) BRAS. PREFRLZEBV)ERAS. jAEKEEHFRAS . ChinaCinda 2020
| Management Ltd, $EEA(ES)RKERAS. REAXBREREAGRAT. ERXKMFABREDBRAS . FMBEHTLREEEAGRL
. A= BETAREAGRAT . ¥R VRTERAS. WETRREABRLS. ITANHKREREAGTRAS. O HmLEEKEHR
HR/AS]. China Great Wall International Holdings Ill Ltd. $ B35 % = (EFR)IERERAS). BMNESRERALBEABRAS . mREET. &
X REABRAS . HIEEMAEREAGRTAAT. BIETRERRERRAEAT . RETHRARREAGRAS. SESHEEERER
BIRAE. TR ERMNHIXEEEEERAST. BILRNEERAERZEEAFTRAS . I EH S RAREEDABRLE. BETEEARAS~R
EHRAS ., MUBETROERASEHEDTT. Soar Wise Limited. Soar Wind Ltd. FAIEFRBIAREEBRAS . BN B~V IRAERBEERABRL
5. EPEXBREREAFRAS. IVIBHHRREAGRAT. URELFVARERAS. XFEAEHRBERAS . RIVBRT. SBHSH
XEREHAFRAT] . RFHER(FTD)BEMBERAT . #HHEHREEEELREDAERAS. SR REREDABRAS . REEXRRMEBR
EHBRAE . TRXBMBRAS. RNIESE. EATEEAFLEERLAS. IWIANEILFEEFAERAS. HNEIHTREEAFTRL
SlHIBEERARERENGRAS. FNYEERFRERAS. FMHMESHAFRAS. XD RERT. FHFMRBEXIREAGRAS. TRE5H
BIZEAFRAS. FBERED)ERAE. SHWHTRERREDN)ERTELE. RETLREREAFTRAS. HEHE~VLZEEEFRA
5. PEMERTHERERAS. FUEHREEREAGRAT. BENBEHRARBREDGRITLS . IATHESEBELBERAS. HA&~
CEREAFRAS. FEHEHRKREAFRRE . ERZIKRABRERARMFRAS . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FEEREEEAFRAS. THEELVHRAS., IHRT. BIADEAETRAS. HEFVRALXEERAFR/AS. Taishan Finance
International Business Co., Limited. ZmRWUM SR AEHAETRAS . EETHHABEEEAGRAS. HWMNHREIXTBEEAEHFRAS.
IR BB E G HRAS . B $E1T. JUNFENG INTERNATIONAL CO.,LTD. M4 EFHARKREABRAS . KPS MIHR AR R ER
BIRAS. HMNHEEHRRLBEAFRAS. HHERXEFRARRLKBERBRAS. =AEERKRAR/AS. Haichuan International Investment
Co Ltd. IHAFHRRERAS]. s IIEEEHTEERRARERNGRAS. EEXURKFHEALASIHERAS. ENEAREARA~EZEEHFIR
AT, BHIFEERAFEGRAT. HUDrREHIAERR () GRAS. AHRE~VARBEAEEEAGRAS . IWIKXSMERETFIR
AT, FTEHTHREREAGRAS. BHEHBARBREABRAS. ENTEIXEFREEHABRAS. WREKEFLXRERAGRAS. Mixin
International Trading Co., Limited. BEESHIEAF A FRAS. PEABER (BVI) BRAS. RIXERIZK (£H ) BRAS. BEHHRES~ L
SREAFIRAS. FHRWE (TN ) BREFABRLT . BHXBRREDAFRAS. @ETEERTEZRREAFRAS . EMTERXE5H
RBRBEFRAT. OIS HHERRERFRAS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. AMET WS HERAFRAS . #HMET
LUEBRARBEAGRAS . FMNBRKREAFRAT. ENSBELRERAS. EETRMNXEEREAGRAS . FMHEKEREFAFRAS.
ERTEREAREERAS. INTRFEFRAEDFTRLS . BEETEGRTRARREDAFRAS . BEERGEB)HRAS . BRFHL
MRFEHEE RS, Huafa 2024 1 Company Limited, | EHmEBR=RRALEFRASE. MIERE (BVI) BRAS. MMEHEXBEEBEAEHASE
PR/AS]. Zibo High-Tech International Investment Co., Limited. & W ¥R HWHA LR IR FR/AS]. Lintou Overseas Co.,Limited. TR ERE
AERRAE . ZKEREERGRAS. IHAZEEFAEABRAS. SR PEEREAGTRAT. TTHEREBRREAEAFRAS . SLaERE®K
REAFRLE . BELUEREHABRAS. SRHRAIRBXEHRFALIZRERAS . EItHTREEEREAGRAS. BNTEBAREAFTRAS.
THH "B RAREAGRAS. BMNHHHTRERELXBEAGRAS. BEamHE~VEREAFGRAS. WKEFEAFEAX LN LZEER
BIRAE]. MERAIVENBRAS. AU EH (FEEE ) ERAS. WREREAGRAS. BELXHRAREEABRAS. EHERREEEIR
AT, BT M)BVRARARAS . REE(T MR REAETRAS. MNEFREERAT. XSHEFEERKREZEFRAS. IIISHERATY
EERAS. MNHHBIEERERAS . RESBRMERERENERAS. RESBKRERNERASE. MaliRXETREERAS. IHREFEEA
ERBEHNERAS. RETRIVLZBERAT . WIELERBBRERLE. BRBTEAERAS . EETEIXMSREHRAS. TIHE
MBREFEFRAT., IHEEAREEREABRNERAT. HILERKELABEREAFRAS . ERHHHTRERAEDAFTRAS. FLHHEH
BEEREABRAS. & (£ RR) BFBRAS. UWRARSFVEAGRASERBRITIVEXR,

ERAAMRR G RR AR A EER

XA SRNARATEFEISEEEEZATIE, EAFIESRAETELESHE,

FREMEXWIESRBERAS ( UTFER "AAT" ) NBLER, AATTREERAREAREMAENZTF AREPHEI. B
SHRHEFSE, THRFDMESIZHHNSIENBIEREY, REEBEELRRFIFBTFRBRARE, EAEIANIZIESR RS
FHEMBIESRFARKNO B OKIEIATNY, EUEXARSHBENPEBFIREEARSERATBONS, —DHUKATOE L KHBH
ARETBREANE, ZEEE. BRHARFEIRRAREARNEFREEN. MWSRAURFERK, EEMNERIITEENERIANDA
WH, FPESNAREPNESNRLHETHOLME, HERNEESBNKREEN. MSKIHERK, DENFER. Bk, ME. Bl
EFMEEERNEN, NEEBEBREFEFARRSFTERLN—ER, AR FR/IGHEHXKEARYTFBEAEETE,

FREFHABAIBFRAAZTEN, EXRIFRIELEHMSTEN, BTRIEMESHEENRUASREEMNEE, AASFFFX
ARSI S MR £ N T B SERR R 35 A8 X B TR R R IBERT R T

FIREFHOERL BRI RBRA RS T RAEARS S BN, KRSMIENIESFHRAFONNE . NMERKRBRNTFH TR, I
ARATNAEN B EORIAKE, ETRNY, ZAFTRHSEARERBE. BERRENT—BHRE, ZAQITRIEARSEHSELRFE
BHRS. FE, ARSNAREFSEL/TEAK L BANEE TLEHR, REENSBTXIENNERIE R,
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BRIEFTULEE, ARSPASIBNRTFUSHEERRIERI, TENVESRIIFTRIEABERRATIR, RINFRBBTRIE, ERHT
TR ERSTULR, T ErteERTUN TR ETHENNRE, EHRZNTHTES BZ S0 o e E R,

FRFWHEEAR . XPARMUEEME VAT TEIEIEBFREREIE. RATREAATTENOXIPORRSAREBLREWF—
B HIHTRFI/HAR AR FASREREBEARENRERAFERERTENNN S, ARSNE~EEI]. BEBIURAMBZRLS
BT RIRALA T 5 AR E P B IR A — TR AR K,

FIREFEHNIBERETFIAEARKE. K. THESHEBLREMEXVIESRDERATREXKF A SE RS OERSE
M TBEN VISR ERA S ZHTEERIEANE TN BRIAHMEEXENARIER, BEETRTEXEREXELR (1934 F
2B QESXS) % 15a-6 ZFHIEX A [ TEXZENMRES | BRI o

FAREBZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLHEMATAREHNEME
HEERAMEERESFRASNHEERFNEK, AREEEFFSHIIESMRBOBRAES ERBEREEUNIEELE S,

FREVENPBERFE. ARINEARERE—DBF . BRESERTDER, SNARS PHIEMHOBEBA AT REAREE
EPEER, ARSOEMRIIFFLUEAT T XGEERAEROER. SNGEHEF L, IFRPRGEMEMA, SLUEMIRIEE LSRRG
Hih N EH. RERNNER, AR FRBEEMEHTT.

53 A ER

ERBFTHELT, XUESRBERAS TR FAARS PREASARITMES LTI HTR S, thaTAREASRESFIRM
BRARTUFRS Bit, RAENSEZEINIIESRNERAS R/SHBXARTEFELWEAREURSENEANBEF R PR, HARAEED
BAREW AR AR S EMRTE B E— IR,

Fl SR

t & =

it EEHRERFTX KW 36 SXWIESEKE 152 ik dEEHHAXEETAHE 6 SHRUEKRE 32 /F 01-08 £T
hr4s. 200135 #E4% . 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

Rl EF B (XIEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% HitlE . FEEHIED 199 SERLT 3 32 2R

hr4s. 518035 Hi4%. 518035
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