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BHEER:

= EXHBRH 2024 £ 5. 2FWARLE-8.1%E 2232127 ( #fz. ARM, T
B ), FE2FERELE T 31.0%%E 33.7 {2t, HRAKE REKE 10.0 B, £2FIRKE
EE R 49%,

B BEFEESESAE, 2ERARLETRE 8.1%E 223 27T, IR5EFHEBLLT
& 31.0%E 33.7 27T, TERFAFEBIHNENKNIET B, BERE—RERERLES
. RN SEBREASE XL RESFEDEm,

o FEWBWEBMIKE, 2024 FHhEFEERTIERBALTE 27.7%, TUEKRES,
ANEEEEIBUNRLE TP 18.5% % 129.1 {270, EFMEREL T 7.7ppt E 18.9%,

o CRERBZERE., PEAENERN OEMITEEK, NRBINEETHILEH
RSN T, EFAERBI SBARLLESE 16.4%%E 63.0 27T, FABBNET
TSR THBRTENSKE, EFEXRILIES 4.7ppt £ 52.3%, AS)MZET
EIEES 9 e VRS ESESES A

LREGEA AR R AN, EERATFZRLEEEN 19 (ZTTE 51 1278, 25H1 BN E T
FOSIRIE — AT IRTE T %, BIN/ASIRE S B AR B IIE T &,

BREEREINESE, 2T HREXRET E1.7,
B, ASWAEHETTE. ~FREREAETIY, BAETEE, ARNTLS
SEMEBAEBTHNREE S, AENRERRTRETEN LS, T1MEITAS

25/26/27 FVARFEFE S BIE EE+3.3%/+16.0%/+18.4% % 34.80/40.35/47.77 17T, "1
B TR,

o REIRT: H/RTAE. BN KPR, PERBERNE

FEMFIER

SUHEE 2024 2025E 2026E 2027E
EWEWAN (BATT) 22,324 22,789 24,120 25,552
BECEK (%) -8.1 2.1 5.8 5.9
JAEEFE (BRI 3,369 3,480 4,035 4,777
ELEK (%) -31.0 3.3 16.0 18.4
EFME (%) 30.1 31.2 315 31.9
ROE (%) 9.8 9.6 10.6 11.8
U (JT) 0.79 0.82 0.95 1.12
HRE 9.3 9.0 7.7 6.5
BIEKE: wind, SUEEEF5 MR REE
T BRI BETR AR T E
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(B
F iR BAARTEAT NERBER BANARTEATT
SUHEE 2024A 2025E 2026E 2027E SiHEE 2024E  2025E  2026E  2027E
=212 9N 22,324 22,789 24,120 25,552 75 3,369 3,480 4,035 4,777
2% 15,594 15,669 16,510 17,410 B FOREES 1,318 1,359 1,441 1,522
HEHA 1,056 1,056 1,056 1,056 BERETH 171 -90 -331 -356
SR A 2,244 2,244 2,244 2,244 ZEEHUESR 5,590 4,476 4,736 5,244
I %5 25 F -228 -214 -200 -192 BREBEDUESTH -3,138  -1,845  -1,777  -1,632
Hiblr s &5 H 1,032 687 846 1,155 MREHNUER -1,772 -2,471 -2,807 -3,084
BB B ORS F 4,328 4,380 5,052 5,921 M5 T 680 160 152 528
FriS#i 876 897 1,014 1,141 MEHVIREN 1,815 1,456 1,617 1,769
758 3,372 3,483 4,038 4,780 DR 1,456 1,617 1,769 2,297
s ik 3 3 3 3
38 B R %7 3,369 3,480 4,035 4,777 TEMSHER
EPS(T) 0.79 0.82 0.95 1.12 SUHEE 2024A  2025E  2026E  2027E
AT (%)
B AR T 8.1 2.1 5.8 5.9
B FRg KR -17.1 0.2 12.1 11.7
H=nfRE BAARTEAT I3 ESF KR -31.0 3.3 16.0 18.4
S EE 2024A 2025E 2026E 2027E
RENFE = 11,791 12,089 12,824 13,979 BFIRN(%)
pditk 1,639 1,800 1,952 2,480 EFE 30.1 31.2 315 31.9
7 U5 e =R 6,638 6,769 7.164 7,590 J 3 e 15.1 15.3 16.7 18.7
715 3,492 3,498 3,686 3,887 ROE 9.8 9.6 10.6 11.8
HE 22 22 22 22
FEREE™ 36,287 37,048 37,796 38,608 L1 88 (%)
P, TRERES 18,911 19,553 20,112 20,590 R RRER 15.6 11.4 14.7 12.1
FEEASIHIZE 9,204 9,323 9,511 9,846 RENEEE 1.1 1.1 1.2 1.4
HE 8,097 8,097 8,097 8,097 EE LR 0.7 0.8 0.9 1.0
Rredit 48,078 49,137 50,620 52,586
aah R 11,125 10,629 10,295 10,049 BE8ET10K)
FRHAME R 5,431 4,888 4,301 3,785 REAEER 0.5 0.5 0.5 0.5
VAR 4,653 4,701 4,953 5,223 R U5z T =K ) 4 R 3.4 3.4 35 35
Hith 6 6 6 6
EF N AR 2,576 2,388 2,185 2,006 SEARCT)
KHAfE R 1,882 1,694 1,491 1,312 E=3l g 0.8 0.8 0.9 1.1
Hith 691 691 691 691 TSR 8.1 8.5 8.9 9.5
AEE 13,701 13,017 12,480 12,055
BEA 408 408 408 408 A R ()
& 33,876 35,616 37,634 40,023 PE 9.3 9.0 7.7 6.5
DR RN 92 95 98 101 EV/EBITDA 6.7 6.5 5.7 5.0
BREET 34,377 36,120 38,140 40,532 PB 0.7 0.7 0.7 0.7
AREREEIT 48,078 49,137 50,620 52,586 BB 5.2% 5.6% 6.5% 7.7%

BURRR: wind, XAESEF S5 SRIFRR
x: BRUEERETR AR ETE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

RRB WA RARA K3 TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERWE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXRM SRR FR RO E

SO EBRESERAS R/SHEF XA EITET N AR S Jindiang Road & Bridge Construction Development Co Ltd. ENEF AR AHBR
NE . PRIESE. FPREPERFRBRAS. PRERUSREETRFTEDBRAS. M EEXEHREEEAEAEGRAST. WHTERHTRRLEREE
HHRAS ., ERREXVERBEAEGRAS. IAESHATEERNERAS. EELEAGRAS . £L1%E 2022 FE—HHEHRRE. &
BEEFAFLEFRAS. BREREERAS. FTREFRMAMEERAS. HIERALVEAFTRRELS. BMNEFRALBEAGTRAS.
KAKHERZRAGRAT. RETHETAERAZEGR/AS). Taishan City Investment Co.,Ltd.. #HFATHLKEZBEAGRAS. #UTSHEERESE
EFAERAS. EXREMXREZVEAERAS. LETHSACVEREGRAS. BENEREREDERAS. BERRK (F48 ) HABFRL
5. PEEHFEERERIRITLAS. BERBEARBV)ERAT. PREAFEEFRAS. PREAZERBV)ERAS. FEKEFEATEEAGRA
. FRERERAE. BEPEESERERLREBRAS. HFEEERSRALEERLE. BEE/ERR (BVI) BRAS. FomPMEEE
ERAFRAT . IHAEEMSHXEREAGRAS . IHAPRITREER (Eir) BRAS. ExBEO0EA. WE (FH ) BIRREHRASE.
EHELABRERAS. EIXBE~VEFABRR/AS. Higher Key Management Limited. [~ M=V FAE S EEERAT. BT RBEREAER
AT BEREREZEBRAS. BAXERER. NERREEERAS. BETABERREDNGRAS. F3HHNEXEHALERABRAS. K&
BMEBRAS. PR~ VERAERAS. PESAUNBTEARKRERLAS. GESERNREABRNERAS. EXATFBETIVEXTAERE
RAE. L ASREERARRZEEABRLAS. MIEMEBETRALREAGRLAS. BENERERBRAS. THETRNRNBR=EEE
HHRAS. IHARRAERGRAS . EMNTALIEFGR/AS. YiBright International Limited. I FiHi BRI AEFABRAS .. MR
MXBEEREABRLAS. ZRTEUERAFTRAS . RYIITREZRREERNBRAS. FRERBEEGERAS. FENEXBEAGRAS.
WHHBERABEELBERAS . BNTERBLREABERAS. PEZEXBXEHABEANFRAS. KRS RTAELEAFTRAS. EIIE
PRI BRRAS . FHES SEFERER/AS. BPHL Capital Management LTD. JtREZIR(IER)ERAS. IEREREFAGRAS. FH—5
REERAS B IEFERAERREAFRAS VANMEEBEREABRAS SFrEEHERERHHFR/A S Jinan Urban Construction International
Investment Co., Limited, ZJIFBSMERFRAT . FEHARKSERBRERLE. EREBEEFRALARRZEEAFRAS. OIIBEMN=BRIVIEER
EREDAGRRAS . INIEHEERRELREAGRLAE. TR ULV (RBERTER)GRAS. FrELEREHFR/AS . Shenghai Investment
Co.Limited. ERERMEXBEEAFRAT. FMABE~VEREREDAFRAS . KRNIESE. ZBHHEHTREELREDABR/AS . Zhejiang Anji
Construction Development Hong Kong Co Ltd. #NIREERRIZEABREFAFRAS. RASHABA~EERNERAS. MERHAEER~ELEERR
BHIRAS. IBXAERERLZBERLS. TRERERAS. WImRmRIEEEAERFTRAS. B (TN ) ZRRERABRAS. BEEREA
(&) BRAS. SHERERREREAERAS. ETEWARBRERAGRAS. SUEUSRAEAFTRAE. BUTAERFELEFRLAE.
TRV EAFRAT . KEEABRAS., BT ARELAZZEERAS. BLBEABRAS. IHAEEEVEARNERAS . T
BIETHRAFREBRAT. X (FH ) RHEEERAS. #8BI18/5. HAITONG UTBRILLIANT LIMITED. Vertex Capital Investment Limited. T & #b
FERRAS. BEPRREAERLAST. BERERXEEAFRAT. ZHELERERERDFTRAS. MEESHEHFRAS. Jindiang Road &Bridge
Construction Development Co Ltd. 834 T IS E R ERERGRAS . THESERERHR/A5 . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. EBERHXMEERERAFRAS . SETHTR=ZEEHABIRAT . ESHHRAEABRAS. FEBTHHTALEHAGRAS.
A LEFERIEF ZRIEFRAS]. BHNEERREEERAS. LEIREABRTRMBRAIFTENT. FHEEABRAS. ZHHEHHERE
REH. BRTABREEABRAS. EHTEFRATRAZERREABRAS. EHBRELEERRERN)BRAS. FualEREABRL
S FEEkR (8 ) BRELXBBRAS. BHHTEEASREAEAERRELSE. EHEREEREREAGTRAS . #HHEBXANERELREHR
BRAS]. SWPHKE~VRAKAFRAS . LEFHARSVERAEAFTRAS. ENFRFTPEEABRREABTRAS. REELERIESNIR
HERARRT . BEAFEFBARAEXELZEERARRIZE (£H) ARAE. SEETIHTEREAALEAFTRRTAT. LEEHRE
BRERAFRAS. HMEREERBRERERAS. BTrmRmARBKEEAETRAS . BBERAREZALEAFTRAS. RAREABRAS. EXRT
BIRAE]. FrhBRRERABRRAS. DHERARBRAS. XART. ENTRELXEEDABRLS. PEEFRSHEABRAS. KAKER
IESEAFRAS]. TFI Overseas Investment Limited. TE#R1T. KNS REABRAS. EMHMSRAEDAFTRASE. ENUESERGRAS.
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RXMAORHAFRLAS. HAXEREEAERAS. IASAMRL~VEAFRAS. THEHEHZERAFRAT. BEEMINTVIRAER
BHRAST). HMNRMEHHRALBERAEGRAS . 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 IRREEEREAGRA S JINJIANG ROAD
AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,LTD. EXHFH#=RHMR/AF] . Jinjlang Road and Bridge Construction & Development Co.,
Ltd.. ERFTHUEWHRZEFALBRAE . UIRT. EBRMNELRREABRAS. THHXE~LEHAFRAS. BE (FE ) GRAE. REM
EREAFREEAS. RMNMEEFABRAS. Coastal Emerald Limited. WARSFEER. BENERBRARBREAFRLAT. HESBET TREE
BHRAS. HEEREEREAGRAS. PRER ( 4/RR ) BRAE. PRERFRZEBV)ERAS. jAEKEEHFRAS . ChinaCinda 2020
| Management Ltd. FESA(EB)IERERAE . REXREREAGRAT . ERXRATIEREAFTRAS . FIMNTEHLAEEBREDFRA
5. BEEBHTEAREAFRAS. IR VRTERAS. WETHRREAFRAS. IHAHRARREEABRAS. WITREELRERER
HR/AS]. China Great Wall International Holdings Ill Ltd. $ B3 % = (EFR)IZRERAS). BMNESRERALBEABRAS. mREET. B
X REABRAS . HIEEMABREAGRTALT. BETREERERTAAT. RETHRARBREABRAS. SESHEERRERR
BIRAE]. AR MNFIXEREEERAS . BILRNEERAERZEEARRAS . I EH S RAKBEABRLE. BETEERS~ZR
EHRAS ., XUBRTROERASEHEDTT. Soar Wise Limited. Soar Wind Ltd. FiIERBIAREEBRAS . BN B~V IRARBERABRL
5. EPEABREREAFRAS. IVIBHHRREAEGRAT. URELFVXBRERAS. XFEAEHBRBAERAS. RIVRT. SHEH
XEREAFRAT . RHKER(FD)ROERAT . APHHTHHTRELXERAEAGRAT. 2MEHEREREAFRAT .. RELNFRMBER
EHBRAE . TRXEXBMBRAS . RNIESE. EATEEAFLEERAS. MWIAMNEILFEEFABRAS. HNEIFHFEEEAFTRL
SlOHIBEERAAERERAGRAS. FNYEEFRERAS. EMNHTMESEAFRAS. XD RERT. HFHRBEXIREAGRAS. ZTL5H
BEEHERAS. EBERER)ERAS. SBEHERRR(ED)BERRAEAS. REDTABEREAEGRAS. BEHE~VZETEGFRA
5. PEMERTHERERAS. SUEHERREREAGRAS. BMNEHRARBEDBRFTLS . IATHBEEEELEERAS. BAF
SEREABRAS. FEHEDRKREAFRRE . EXR=ZIRIABREFARNFRAS . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FEeREEERAFRAS. THEELVERAS . IHRT. BIEOEAGRAS. HEZ VR ALBEEHAER/AS) . Taishan Finance
International Business Co., Limited. ZHRWUM SR AEHATRAS . XEDHHABEEREAGRAS. WMNHTREIXTBEREAEHAFRAS.
T BB EL RIEHRAS . #R4$1T. JUNFENG INTERNATIONAL CO.,LTD. & EBFEHARKREABRAS . KPS MR AR R ER
BIRAS. MBS HRRRBEAFRAS. HMIXEFRAERRLBRBRAS. =FEERKREFRAS. Haichuan International Investment
Co Ltd. IHAFHRRERAS]. s IIEEERTEERRARERNGRAS. EEXLRKFHEALASHRAS. BENEREARA~EEERHAFIR
AT, BHIFEERAFEGRAT. HUDrREHRAER () GRAS. ABRE~VABIEREEEAGRAS . IWIKXSMERERFIR
AE. FEHTHEBREAFRAS. SSEHIRREREAFRAS. ENTERXEEEREAGTRAS . WRBKEFEZREAFRLS . Mixin
International Trading Co., Limited. BEESHEAFAFRAS. PEABER (BVI) BRAS. RIXERIZR (£H ) BRAS. BEHHRES~ L
TREAFRAT. FRE (M) FREAERAT. AHXBRAEDAERAT. @ETEFFRFECTRREAGRAT. EMNTRBXZFF
RBFRFEFRAT. WIS HHERERERAS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. GAMET WU SHERAEGRAS . HAMET
LEBRARBREAFRAS . FMNBKEAFRAS. ENSBARERAS. EETRNXEEREAFRAS. BMNHSKERERAFTRAS.
ERTEREAERERAS . INTHRFEFRAEABRLS . BEETEETR-REAREREBFRAS . BREREE)HRAS . ERFH L
IRFEEER/AS]. Huafa 2024 1 Company Limited, | EHEBR~RALEFRASE. MIERE (BVI) BRAS. MMEHEXBLEBEAEHASE
PR/AS]. Zibo High-Tech International Investment Co., Limited. S& W ¥R HWHA LR IR FR/AS]. Lintou Overseas Co.,Limited. TR ERE
AERRAE . ZKEREZRERAS. IHZEEFAEABRAS. ERLERREAGTRAGE. THERBREEAEAFTRAS . ELaEREH
REAFGRLT. BELUEREHABRAS. SR HRAIRBXEHRIFALIZEERAS . EIitHTREEBEEABRAS. BMNTEBRLXREAFGRAS.
W a BB AREXAFTRAS . EMNHETREGERELREDAGTRAS . BAHIE~ VIEREHAFTRAS . WKEFEAFLEX LW K REH
BIRAE]. MEARIWENBRAS. ZRUEH (FEHE ) ERAS. WREREAGRAS. ELXTRAREEABRAS. EHERREEEIR
AF] BT MREBAEFRAS . BT MR REAFRAS. FMNERERRERAS. XEHEERAZERRAS. IITEHFEAT
EERAS. AMNTEBEEERERAS . RESRMHREENERAS. RESBKRRNERAS. WalRXETREERAS. IHREFEEA
EREABRAS. RETRIVEBERAST. LIEEEMABERERLT . BRARTERMDERLS. EEHENXUEREERERAS . TIHE
MBREFEERAT. IHEEAREEREABRNERAS. BILERKELERAEDFRAS . EADTHHERIEREABRAS. HLHEH
BEEREABRAS. & (L RR) BFRBERAS. UWRIESVEHABRASERRRITIEXR,

ERAEMRR TR TR A EAR

XANESBRMBERADNETPEIESEEEEZASHNE, EASIESHRTEELE RS,

s KAF P ERBARBEREMAEAE R FREPHELE. B
SHRHEFSE, THRFIRMESIZNHNSIENBIEREY, REEEEELRFAKIFETREBRENG, ERERAND ISR AW
FHEMBIESRARKNOBER O KIEIATE, EEXREARSHBERVTEBIAREARSEXATBAUS, —DAUKRATAE L ZHH
ARETBRENE, ZEEE. BRHFRFEIRRAREARNEFREEN. MERRLURFERRK, EEMERERETMEENETANDA
HE, BPFEENAREPHESLNBRETHAEG, FERNEFESENRREN. UESKANHERK, LENFER. Bk, WE. Bl
EFTMEWERNEN, NEBEBREFEPARRSITERLN—ER, RNASR/IGHEXKEARYTFBEREETE,

FREFHABRAFBERAAZTEN, BERARIFRELEHMESIZTEN, BTRIEMBESNEEFRUTSKEETERE, KAASFFX
ARSI S MR £ M T B B ER R 35 A8 X B A T R R R IBERT R T

FIREFHOERL BRI RBEA LS T REARS S BHHET, KRSMIEMIESSIRFTFNONE . NMERKFRANTI TR, &
ARATNAEN B EORIAKE, ETRANY, £AFTRESAREFBE. BARENT—BHNRE, ARITFRIELARSHSESRIFE
RIRS. FBY, RATNARSHEERTENK L BANER TRLER, RAENYBTXOTERNERNER.
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BRIEFITULER, AREPESIBNXTUSNEIERRIERI, TENVESERIATFTRIEA B BRRATUR, RIVFRBELTRIE, EEH
TR ERSFTULR, 2T e BIRTUN TR ETHENNRE, EHRRENELTES BZEMZ s mE R,

RATMHEAR . HARMEEME YA TTRLEKBARBREOIOE. XBRRNAT A EMOLRPAAREARERLRENR—
B BT/ AR FASIREREBARENORERFFERERTERNN S, XAFNE~EEE]. BEBIIURAMRR LS
BTSRRI 5 AR E P B BRI — IR ARK,

AREFEHNIBELETFIAEARKE. K. THEHERLREMEXIEFRBERATREXKF AT EER S HBOERSE
M TBEN VISR ERA S ZHTEERIEANE TN BRFAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KEIEX A [ TEXENRES | BRI o

FAREBZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEME
HEERAMIERESFRASNHEEXFNEK, FREEEFFTHIERSMROBRBHS CRBEREENNEZLE S,

FREVENPBERFIE. ARINEARERE—DDF BREFSERHWET, SNARSPHUREMRBBEIISBERT, REANTE
ERARN, ARENEFTHPITESUETARSEEAHERNEN. EONHHEHRD, IFASREEFTHMA, SUEARICEAS RIS
Hit N EH, RERNNEH, FRAFFBEMERTRI,

53 A ER

EFRBTFTHBERLT, XESRBERAITRISFAARS PREASARITMESKLTIHHETR S, haliaXEASREHFIRMH
BRABTUERS, B, RAEN S EEIXVIESFBENERAS R/FHEXARTREFELWEAREUREWNMEABET T PR, HAEFED
BAREW AR AR S EMRTE B E— IR,

Fl SR

t & i =

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

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

Rl F & (XEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FAEHIED 199 SR 3 32 2R

hr4s. 518035 Hi4%. 518035

HEF5 . research@xyzqg.com.cn tEFE. ir@xyzg.com.hk
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