7tk 38 L R AT AR 4 F R EEA IS L PR 4 F AR LR A
B R B B SE B E R A 5 KA ] BT W i s
A N A S U S R T o ARG e T )
1 ] 18 2 7K 96 AT fo] AT -

fRCE

FEEXIEE
gk b Oy A IR A F

China Railway Construction Corporation Limited
(BAAIEN AR 3 L 19 e 1 IR 2 )

(B AL5% - 1186)
WHEE A
AKNHETIRBEFEBER G A RN A &5 LW R 13 10B6m/E®E -

2% B B R e A R 2\ (A & W] )) AE B i R 2 52 B B A kT8 T R
B i i A PR 2 R 2024 4F T ) O BOE A o B R AT AL BRI T AT A Y
KEE R DA AR s s 2R .

R A
e B i O AR 2 ]
#H R
LR

R e Jb i
20249 H 10 H

WAL R H kA BRI (EFR - B fr#EH) AR
g JE L (FF B 17 8 ) ~ K 7 L L (5 FF B AT ) B 7 R JE A (T
B 1T #EH) ~ AF B O I A (W L G B 1T 3 ) R EE A i ok A (L G AT
#= ) o



@miﬂ%@ﬂﬁ
Xl

FEERER BB IR AT 2024 FFHEE
T B{E AT L ITRREFHATE
HARIGS (B2H) ERMERRE

MikiSE RS HFRRIRSER D) ‘ 44'5: CCXI-20242966D-02

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




@ hifie@Es | TESEZRNARAE 2024 FEET RS
STON | ATRITREOFTSMATGS B SRS

A B

o KIKIPHNZATIPSH, THilfs EPs LHVPE N RS VPRZEILTT PP RAF AT T AR A R PP AT AT
BT NIERREKR R

o KRR RIR M O LA HIE D, DL ARG E RS SR IE R, s B B AR ¢
Ve Rk ATEEE SR G PR AR B AT AR AT, E A Pt AR B SIENE . Btk e Bk, o
B TEAEAE T ORIE

o HIR(EE PR LIUH A GUEAT TR EANRAE 55, A TR B ORIEA R PRIOEAE 1R, B A IER BRI

®  PPIAR T I PP AR A AT [ PR B A P3RS VAR PP P O ST P, R PP AT
Ji~ VRO GANHAN S =7 1) T IAN R .

®  RPPZAR T XN R AT APR LA RIB AN B NGRS S 5 2 A, FF AN AR A [ P se B P U E
Tl PN e AR P R B A DY 54T 9, MANREAR AR AN SE ., B mf AT A S ™ i RO AR

® i AE FE PR AR T 55Tl AR IR B PP R R0 B AT 40K 05T, IRASKIPPRZRATTT . PP A
AR BB AR R s 58 =05 B AL AR e RURHE BT

®  KIRVFREA R ARV R MR 2 FIEAR, ARSI . 2RISR, il (s [ Pkt e )
BN E WD PPN RBATIRER VPE,  MRAEIREAF G OL R E 4Ry . AR PP R 2. ZEiPg5%.

PR ER VR R HE

®  HRYEMH UL E HE DL PR AT L, il f5 B PR AR PP 45 A RO AT ERER VPSR

® P [ PR E TR A SR A RO A RGO SOX AR FEHEAT AR R ER W o A AT RERE PR Z0 45 A AT K
FHIN, VERZATTT BT G L 8 A0 A5 E B F R A OG BERE, s PR A R AT R, K
I XHZ AT M7, PSR BRI PR AR, IR AT 15 B -

®  UNARAE K SR EHE AR SRR BT ST R VO, B IR R 1 HA A, Pl [ B eT DA R B SR TR R

HHUAE E bR E FHECE R 545 A
202449 H9 H



@ thifiz@Ens | TESEZRMARAE 2024 FEET RS
Sloxl | AFETRHUFTEARES (B8 ERITERS

BTN o E R A T
s fift— AAA
RITFRLE
FRBTIRLER o A

RIG S RATE AN 30 1470 (5% 304470), 43 WA SR, IR &
Fl—: 54N (5) R SR 104N (10) . AWMFRTI NG RbiE F3R
PR, a1k BB AN SZ PR, 2 R AR R AR A I 5 R AT FR I
TESRAT G AN PRAE A AT S A (] B R B . AT B — K, B S AF
FSIE PR BHIE B, FEAN AR, AFGREGTFRERK 1 AN
W, BUEPRAE XA IR BT ARG ER S E N S T 55 T4
AEIETS, FEEETT SR RAT S E AT TAN R A F B S S H R
AR B P TR B T 4

RITER

s E P E 7 BRI AT BR A =] (LU fRIAR o kg Bl “Am] ™)
ATV e SR ARG ] S84 SE At 1T H AT Pl DL R BT RIE 0, R
o M SR I WV 55 R A2 28 7 TR PR DR384 m) B AR P SE A BRI IKAT J0 30 85 o (AT I

R = PSR FEL et 5 8 R AN A3 B2 40 R S LR BN MG Jl— e (Rt st ™ 2%
WA TAR BRI R s W& L Pemh BRI f = S 0 e, G55
FRATY T _E T 1 70 AR R I R M 8 A i i SR R 3O e A
PAF AR DLIE B IR o

WOy E) B RRE HAT e Sk Ay AR 55 14 55 5 S

W TR s

W ERAE Y, BRI 55k

W (LRI R S R BN IS R — e 1Rk, st R A AR [l s 77 AR 5%
W S T SRR b S HERE, S G AT T i TS

W RSP HEE AN 28 S UL IR DG

WHMATA: EEE yywang@ccxi.com.cn
WHHARRA: & % hma@ccxi.com.cn

PRSI
HiE: (010)66428877
£ (010)66426100


mailto:hma@ccxi.com.cn

@ thifiz@Ens | TESEZRMARAE 2024 FEET RS
STCxl | AFRITREOHTERARSES ETH) ERITRRE

O WHR
PEERE (AFOR 2021 2022 2023 2024.6/2024.1~6
RBEE (Lo 13,529.70 15,239.14 16,630.20 17,458.42
P #F R G AT (270 3,464.93 3,859.20 4,171.20 4,140.57
RAUR (2o 10,064.77 11,379.94 12,459.00 13,317.85
Rfi% (2o 3,988.25 4,238.45 4,619.66 5,736.88
LSRN (270 10,200.10 10,963.13 11,379.93 5,161.37
HFlE (276 293.15 317.94 323.29 149.58
EBIT ({Z70) 402.10 434.69 453.81 -
EBITDA ({Z7%) 587.61 642.64 671.35 -
LEEFIER (LT0) -73.04 561.35 204.12 -816.76
EOER 2 (%) 9.60 10.09 10.40 9.12
R A (%) 297 3.02 2.85 -
EBIT FliiE 2 (%) 3.94 3.96 3.99 —
BEE A5 2 (%) 74.39 74.68 74.92 76.28
REAL (%) 59.54 57.52 57.20 62.67
{5 45/EBITDA(X) 6.79 6.60 6.88 -
EBITDA Fl| B {75 1% $(X) 3.82 4.08 4.00 -
FFO/ &5 55(X) 0.11 0.11 0.11 -

e 1y TPOsE E BRARE h 2k R SR AR B ek 2o TS 45 BT CREBRIFIBA O a7 0h I H BAR TG AR B R 0 2021~2023 4R 3 87 7R 5 LA
ARG H T 2024 FFL R SRERER . Fb, 2021 4. 2022 FEE R 2022 450 2023 0 &R EHI%L 2023 FHEERAH 2023 4
W &S IR A 2. RIBEE BRSSO DR S AT AR SR i ST R ARG TR A D BURARBE itk gt
Bt 3« AP HSUH BRI UL, BT BB D4R, Hrh 7 RORAE B IR AT b, KR .
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Colb ik 45, ‘ 8,000.00 5.00%
169% N\ 6,000.00
BT 0.00%
%, 4,000.00
1.63% 2,000.00 -5.00%
0.00 -10.00%
2021 2022 2023 2024.1~6
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rp [ g I 45 AT BR A 7 90.00 94.00% 1,073.53 139.75 - 9.06
r [k s b 4R A PR A 70.00 100.00% 2,349.75 485.08 632.04 13.45
Pk — RERH R A 61.62 81.62% 761.41 177.33 1,019.35 18.66
opE gk RO B AR H A BR A A 50.87 70.77% 1,012.57 267.36 584.66 35.80
ek RERIHE R A 50.61 100.00% 799.02 153.00 - 14.25
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2\ A BB A TR BT 198 (B % 7] 1B 22 B B 1B T ARAF VL o
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2021 2022 2023 2024.1~6
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A TS Z TCACIE i, B AC s i Bl Ot @ IR B I SR, 2023 SE A MGGk ER . A
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OIMRIUICE 2 & RGN, ditgit—2iib. MIESEEARE, 2023 4F LIRBUM 55 2K 50
HIEE, N s m PR e ), % 5tIa 5 R0 H OB & R I NI BAAKRE, 2023 4E4
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1275 RR A RS AT A5 550
£ 4: 2023 SEAFFHBERABNZMBIEN 2T, %)

2023 = He 2 Ak 2023 = He 2 Ak

LAV it 2k 152 28,534.79 1.74  FEAl it 2 4 -- -
Hep: THEAMD 20,269.50 8.82 Hrb: Bkik T2 3,232.38 -34.06

BBtz 5,705.83 24.05 N AW 3,277.12 21.53

SEHIR 2,559.46 34.24 W THUE T 1,334.74 4.01
RV 1) 296.84 0.78 5 TR 11,640.39 23.61
Tolk il 417.53 11.88 Bz 3,328.57 -19.92
5 #= I K 1,236.86 -5.81 PR LR 1,305.79 21.23
MR 2,164.30 3.77 KFIKiE L8 1,552.76 87.32
T 108.80 4.62 piIR 68.27 12.90
el 179.59 196.98 VAN 1,314.59 9.00
WA [F B 32,938.70 1.51 oAt T2 1,480.18 57.78

Ve DU TSR S EU TS 2 AR RS
BORDIRUR: A FIAERR, g E R

NA A R XA R, 2023 SFA R RSB A0 R, R AT, K=/, &
IR SE S X 3, 3 W A D R AT 58 X SR B A . ST 5T, O ] AR K TS
Bt UMY B, EEARR i ET ESK, 2023 AL H AR G AR F ER R, (2
FE P BEREGTAY -HighT RABL)S IREF AT 51 0% 2023 4K, A w)ilEohL 55 RIS & IR 12,762.16
e, FMBECK . Higfs EFRAN, oML 3R 9 XA JR Al 35 S5 ) 22 ot R e fit 1
AROCHE . HERRDH T2 2 A s Boh . EE LR RIRIFERHEIR, S X T
T I P DR R 2 el ), X 20 ) R A A PR H B e oK, ARG AT I HEE AN 28 S L
TREF I

LA AT W T, S LIERUEWELEIFHI O TSN 2023 4 LIS 7] 5 #5507
Llgghafe 2, (Befrl R IRER LRI TR T, IR A 7 5™
B 9#E . ZHRIEFIE L

£ “MRZ L RIEEISITESI T, AREIDL AT F5EE, B TEGRE T Y, s
FA U RSN R vt &k g A B ik 55 . Hodr, 2023 55 w45 SE AR BE VR
Fo IRGRHAETR R A i R AL TT R AT, TS R AR R
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T, ArAESMEEATAE, 2023 /5 FUHHEH UL, AR EEE B ERE
PR A 5 78 v St 7= R AR 1 “2023 S50 [ G5 o= Ak 85 B TOP200 HEAT 85 AL fmes 15 4. =
g M= AT IR R N AR A R AEAR A M AR, TR RFER I A | G b= I H e, BRI RS

R 5: EERAF FHFEF RIS EEREN
2021 2022 2023
R & (Lot 818.49 820.33 824.08
HEER TFKD 990.58 834.10 749.02
& (2ot 1,432.25 1,295.63 1,213.95
WEBM G ErK) 14,459 15,533 16,207
BREIE (4 64 56 39
B AT EH R (20 = 421.57 584.08

BORRIE: AR FR, (s E bR

PIREERRAA, 2023 FARERITIF MR TREFNZSEWSMANEESN, BEAFGHRE, MARE
Wi, AESEHRET BIHE; ERMTAUMIRERMEKRIAEY, RITHERMEKER, HXHE
EIFIRIE, AW BT HRMERFXE.

2023 FLARHEHS K, BFKFRFEE, ZEHHREIERLF, (H 2024 FLURRTT
A RKER, AVIEN— RIS LIET], FHREXLIEA TR 255 Il LR S5
I H ZA R

2023 R AT LG IEEE— P8 0. Horh, ML ERSITEE RN R, AR KRS IGE
RIAE, setbBiefeh s, FNRTEREIRIE, B85 e R K H A2 IR BRI, mrah Al
RGeS B TREIUH HEBEA S FA ORI G R BT RSO SRR AN et AR sh 557
PR, Hob 8 5™ A B oo BIBBER B LU/ U B B 2RI H O, 2023 2R
FEANABAE SR, (ES DRI RO . 2024 5 6 AR, T LS EAERT R R LSS Uk
ey e T B 0 2 W BB S SRR VR 4 B B K DA HE N G2 8 e 08 SR 000 H S8 I S R R i,
F R B A LL IR, (E B 45 AR A K.

PUBTTTH, 2023 FEA LUSAS N 0 B0 R A5 D A R R L, (ELBE 2 AR T H HEERT 5
M= T H A2 A, AT AR A B Mo £ & R B el B TR TR, 2 AR AR R B 75 5K
WIHES R, A B BSRFFIG ST, IS AR A KB K Y P g . 2023 S22 w] IR
DBUBAR B BALAT IR D BB AR G it — 2P 1N, I MEAR R, SR T & B PR fr g,
N ARG RFLA AT R EFRE - 2024 £F 4R, D9l @SR IR 3. T H et Al H
WEIBFORITE e, AFMREATHEREA T, SR 0 2023 FARGFE7 T
11549 29.36%,  TRHLEN AR B 55 AT SSATAT KPR K. iR ERRAR, ol E B EiiE .
B By e 35 T H HERESE R 2, A R G IR s — € BT T

AFTEFHE &AL, TR 2003 FEIARE—BHK, BEMLERERE -
Tt EBIT R AARERSSE s (54 5025 F RS T AR A5 2k LU RISk =ik 4

U 2023 455K, AT RATEEHRE: AR 361.46 1270, IS EE: AN 304.72 47T,
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{276, TR 4.61%F 9.42%, FER TREAM. BRI ER. Tlkfilisfmy symn s
N& 2 Ul e

FEMV BRI R 5N, EHRAL I IR KRR S RS, 2023 424 "8IS 7T 5
A5 BT e TP BUKCP SR FE RN DR B e 1, (5 3 L3 (R R 2 BN R BCR AR 1 rh /A
WA R TR, ATk e fE— e NITE, 2023 FFA A28 S E S ILe A Bl BV RFF R
LR BEEAE T HBERIH M, AR BBHF R S BUORRIE — /K, SRR 5 R
2023 FEFEFIEINFIESIMANIBLE LY K. 2024 4 124, A7 FIZOE BA3REZ, #1524
B S BN I R LU KR 2 B, R AR SR AR AT £ 30 2 TR &7 K s

# 6: MERAFEEMEEIF LB % R)

2021 2022 2023 2024.6/2024.1~6
BEPE RA 13,529.70 15,239.14 16,630.20 17,458.42
B f5 A0 10,064.77 11,379.94 12,459.00 13,317.85
P AT # AL i A v 3,464.93 3,859.20 4,171.20 4,140.57
i 74.39 74.68 74.92 76.28
RBEARMEER 59.54 57.52 57.20 62.67
ERIFSUON 10,200.10 10,963.13 11,379.93 5,161.37
B ER 2R 9.60 10.09 10.40 9.12
$0 18] 7 FH 22 498 521 5.47 4.80
ZE M 55 444.97 503.93 527.37 210.25
BEE IR AR 4 R 15.90 30.51 34.61 5.58
{5 PR AE 2 % 82.77 48.88 64.80 17.04
BBt -1.94 -46.66 4230 9.53
FE R 351.51 378.24 388.28 178.61
EBIT FJif % 3.94 3.96 3.99 =
BB EIF ISR -73.04 561.35 204.12 -816.76
BB BRI 4R -610.70 -556.46 -559.09 209.78
BRIEIF ISR 106.02 338.94 445.92 953.32
4 JH % R A 92.02 87.63 79.95 99.51

BORDIRUR: ARSI, SR Eb s
S R TERR BTG5, (A A B hE T TR R -
MELGHERR KT, 2023 4 EBITDA X5t 55 A B CRIRRE /1 Fragft, {H FFO/E61 55 fabrfr iz
o BKE, NFBONTEHI LG U B g 25 LUK W0 RO 1 BT it 9% U T D B 55 AT
B J150H%, AR IR .

R 7: ERAFVEFAERERIEL (LS. X)

2021 2022 2023 2024.6/2024.1~6
%S 1,759.02 1,869.22 1,897.70 2,693.29
K% 2,229.23 2,369.23 2,721.97 3,043.59
JS¥iE 3,988.25 4238.45 4,619.66 5,736.88
S 45/EBITDA 6.79 6.60 6.88 -
EBITDA F| 2 R B £ % 3.82 4.08 4.00 -
FFO/ & f5i 5% 0.11 0.11 0.11 =

BERRIE: A FM SRR, iffE E R
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W& (AL 40D 2021 2022 2023 2024.6/2024.1~6
TR B4 1,268.21 1,584.25 1,669.58 1,587.07
SO R 1,556.77 1,412.30 1,558.09 1,801.80
HoAth iR 637.86 660.50 569.03 645.69
e 2,795.54 2,998.19 3,076.43 3,140.45
S GE N 1,253.00 1,623.24 1,832.73 1,851.71
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BTGB A I A -73.04 561.35 204.12 -816.76
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G IN 22785 ) e A R 4 T B 34 2 15 2% (X)) -0.06 0.10 0.01 =
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ZRENE B A R BT AR B AR B A 50 -0.48 3.56 1.22 =
{5 45/EBITDA(X) 6.79 6.60 6.88 -
EBITDA/%H #fi 55(X) 0.33 0.34 0.35 -
EBITDA F| B R [ £5 1 (X) 3.82 4.08 4.00 -
EBIT | 2 OR B % £ (X) 2.62 276 2.70 =
FFO/ &5 55(X) 0.11 0.11 0.11 -
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