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BEEAH R 33.76%, A1A o B KRS B X 4
DR ) ¥ 4% 0 i AL 5 X3 1 B B A 5 L

2 RHIKIRELEE RdE. BOM. B4 ML Bl BB, MR B T
HREL L ML SR R fEID. RE. BUL. WML SR .
S TN BN

ALy XIEIEIL R, RRE . KA, R M. KiE. KF. BRI,
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21.33%, [FJLEHSA TR PABR =AM N Omr T X
WA ESH S LA 21.33%, B EFEHTETS
DA F 78 8 0o 48 T 8 P w1 S X3S A0 A PG b R
OIRTT AR PR XIS E & B &t b A
22.97%, f£_LAFERLA EIEA [V .

£ 2: 2018~2020 K 2021 F—FFE AT WL BER M

] 2o | 209 | 2020 [ 2021.01 ]

BT (&0 4,038 4,112 4,668 1,104
HESH (&0 6,070 6,308 7,042 1,795
HEHM 15,032 15,340 15,086 16,250
SEEHIA 2,191 2,460 2,889 375
G & 2,846 3,527 3,989 530
BRI 3,710 4,289 4919 5,352
SERG S 5,307 6,091 6,982 7,624

BORLRUE: A~ w) Sdt,  drinlifs E br g s

SRR, 358 TR TR SR
N TGS G5 5 i 2 BT . G HIX
B ATRE, 2020 R XL BRI, dET7IX
Sl o S DX R P A X P 85 B 4 0 L 43 i
28.11%- 27.64%+ 16.91%. 18.85%%1 6.91%, A
U . A 2021 3 AR, AR CERS
TRV G053 7 5,352 J3F 77K 7,624 4470, Xt
A EEERDSTE T 58 77 1R .

FAR HEL SRR WA KE B Fl B, AR, i, il
k. WU HEDT. KK O BOL . RE. Y.

4R IR TN TEE . RTE. BN, fhil, BRiE. b, E
LI T N O It AN s SN W N 1P

S PRI AR RS, FIAE. . BE. M. ER. SR, WM. B
B K. KHEL PERURGN. B DL A

8 PR IE a2, BEARTE. ML I P, . .
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K 3: 2018~2020 FAFHEREE X B AEN

B v

2018 2019

GRBE

M IX I 23.64 26.94 20.20 32.98 21.33 28.11
X % 29.84 29.33 32.42 27.23 33.76 27.64
b7 X% 24.00 24.18 22.54 20.53 21.33 16.91
P 76 3 [X 35 21.49 19.55 23.88 19.26 16.38 18.85
P L X35, - - - - 6.59 6.91
HoAthy 1.03 - 0.96 - 0.61 1.58
&4 100.00 100.00 100.00 100.00 100.00 100.00

e 2020 5 8 A 28 0, A MOLPGILXIREV AR, ko, Hil. Bl FiES5 T2, SOy AE SRRV AER.
BRI AFRGE, olfE [ R

FEHETHEBEAE, AT LEMAEIT % 5:2018~2020 & 2021 £—FE A FHME H & +Hk

R, (HR THUBA Frig, BRI H R AR R r %150
W, #F 2021 £ 3 AR, Ar/EE0H S Hm AL AN FARIK Lon. wREA K
B4 11,302 FiFI0K, b s mima i —
N HrE I H 227 147 168
21 6,699 JiFTikK, NHANRE & KA IBRIIR T
ik N - ’j”ﬂ@mﬁ*"@m 4,681 3717 3,367 481
FRERAL T LU ORI 2
BRI R S A C
R 4: 2018~2020 FE X 2021 F—FF AT TR ITIEM z%%}“ WRSIR (R 2490 2478 2,059 341
Bfr: FEAK HHHAN B B 1,351 1,550 1382
— BT 5427 6252 6710 :
AR 4,993 4241 3,960 FERETA (&0 5,936 5,394 5,051 4,734
¥R TR 2,756 3,008 3,382 310 FE A (BLE) 3,580 3,360 3,127 2,978
EEAEFIA (&07F) 9,013 10,256 10,788 11,302 VORI : AR, s E bR
ARSI B 5,402 6,170 6,381 6,699 BRE 2020 FFAK, AFLHIHKARERS

PRI : ARG, JmifE E bR e =
® ! 5,051 7Pk, R TR 6.36%; Hrh, Jb77X k.

PE)RIFEBMIRFREE, 2020 FEMHET sl mXKE. EERERTEILX S
TR, EMEENBEASIE. I, EE 55510 34.34%. 27.11%. 18.45%. 10.26%71 9.84%.
BoEMLibEEERTHFELRRIEE St i mskE, BE 2020 FK, A 55
R gESH H AT 77 Nl BACE T INFHKE AN 3T 15

b T 2 AR v e, H AT EEDY 5.60% 11 5.52%,  JLARIMATHAN

2020 454 TN L G R kI SRR g DO Y ARG LTIy
BUSHITHD, EHSH LR LRy o R 20213 A ARERH LT
VR, [N, ZRCARHL TSI, 2020 EA R 4,734 F5-FJ7 K. I6Ah, #2021 4F 3 AR,

WG T R BT A, ke 2 MATERERSER 11,302 JTFI0K, &
AT 2020 FARMEK 4.76%. MEKE, AFREF T EY

T A KA R T, 2000 fEsne I HBAE B RSTRUR XA R, A7 TR
USSR R, Fohdb g, b AT E A
XL BT XL PPN b X A s A FERBEEEF LW SHiB R E, HaE
SR 5 208 33.33%+19.28%18.14%+17.82%  3REHIVERE . BEEE . IV FLE5EE.
1 11.43%, BAARBRC I . VR CHERFZFHHIRERS LS, BTt

WWW.cCXi.com.cn 11 TIRkML A A BR 22 7] 2018 FETHI[A) S AR A% 8538 A T RAT(E 55
MELAF G CGE—. 2D K 2019 50 H &k E ATF
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XZETHEHER

YIRS 5T, stz % A FE R A
TR R I G R AR T 2020 FFEF L N
=B IR S I B IR AR (BN R«
=)o FEABERRIYNE RS AT R A AR
KRR QIR R 1, B0/ RIUFIR RS
A, 2020 FIBN TR AE B A RIS E RN
A1t 182.04 276, FIEIEK 27.36%. HH, (1%
YNV ERSS 7T, SN SAE 100 M G &) i
% 3,051 NMH, 2020 FABYNIARS A 100.52
258, UL 55.22%. ARSI, I
S AERAT SRR T RAT R, RS H
1,700 4, 2020 SEPIY Rt B BRI H BG4
JEi# 200 4>, HAaHE 50 AMRAIYRNEE 1,000 Ji70
ERIUH , 7 AR/ A E G SIE | R0
2 AT R I H 55 24~ H U 0i A R, #F
Ry ORI E,  SEIR b R v it R 55 W\
53.14 1276, HUNELE 29.19%. 723 25 A i 5%
Jithl, JI AR TImI ah e, R AT
RS540k, B T ERIE . YT AA S BT
WIXEE 12 ATH , Bt AR 10 M, 16 A5HE,
2020 IR ERITR SN 9.91 1278, UL
H 5.44%. HIE 2020 R, IWMEEEHR 5.66
1Tk, TEAT I A T4 e H A

MEEEITH, AnBRAm R AT,
HAT AR KR A B (A8 AEE =g,
T A AR R S, SRAE A HAT
(EUN|ANIEE =% N5 S 1 8 R U NTHES S SR E 5 &
2020 FEAFESRIN. REE. dbn. BRifg, Gred. 1
2 . BT TS 9 ANE ST E T 3.3
JITERKAA B . B 2020 £, AFIEEEHKAM
NE 18.44 J51A], BRIk 14.24 JiiE], SRk E
FEM TRV AR, Bl TN BN, R,
BRI HE. MR S R, . 5
A SEAZ IR T, CFL I E A R 26 95% .
2020 4, AR AEEMIN 25.40 1270, R
HK: 72.33%.

F IR 5188 7T, AR LA &R
RAE (UTfiFR<EN R NElITkS5iaE
MEZFG. 2020 4, A (EFEUIERD Bk
VAR 128.9 J3-FJ5K, B3 3 ANEY A 20
XL, #E 2020 SEK, A (FEILERD
Ft kA 989.8 Ji Tk, HAMEIF
eV RN 435.4 737 72K . 8 E 2020 4
K, AR CHIIHBA B 87.4%, HHiE
KM OFlk 3 L0 ED BRI H B2 92.0%.
2020 4, ] EE AR IR R T E ) S E NN
63.22 1270, [FILLHEK: 4.33%; Hrh, EOJj4EH %R
() P 50 H E N ON 42.22 4258, TAIEE TR 1.62%.

VIR IR S5 i 1H, AR LA T E AR
GRS &, REKE IO BRI K
oSS, B R A R AR i K IRvA B R 2%
GRS . 2020 4, JIAIRARESE 7E A% O R
J, HORBUEERIE 10 A, TSI 75
ST BUA 2020 FEAR, TILYIIRAE 44 DI R
THEH 148 NIUH, WAL BN 1,148 JI T
Ko PrEBMITHS, mbskE 128 4>, wHLGTE ST
A 1,062 J3-F 75K ¥ FE 20 A4S, wHA G5 @ st
86 JiFJi K. 2020 4, FAMRH I 195 3P J7
K, HEER RTHR I E @R AR 700 57K,
HorbEbr T E 666 J3-F 77K, R I HI AL 2R 94%;
BT 34 J3FT7K, R IR 77%. 2020
W, ASYIREEIE (FAEIRTED fENkIK
N 18.7 12755, ALK 37%, HrmbrEE b
12.9 1270, FIIEK 29%; A EE RN 5.8 127G,
A EE IS K 60%

WA 5 34

NHU G T AR B 22 B AR R
TR T CRRREE SR # i IFH R bsE e ik
PR LA 2018~2020 4RBERT TR T LA S R4 H i
(K1 2021 45— Z LM 554K, #5391 55 2t 249 9 %44

T AFEIE 2018 4F 1 A 1 HiEg AT TG 2017 FEEEAST I (Al o -
MEE 14 5—— N YFICA L 2 THE N 5 22 5 —— & i T HL A F i &)
Sl TEAEN, R E 2019 45 1 H 1 HEHAT T IFEBGE 2018 EEEELT
B (b 2 eSS 21 5 ——H%), FHET S RET R, AEA 2017
SEF 2018 4 ELEY R 2 -
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WA S5 IARIIAR AL 24 W 55 4 R 1 g 2 - DL
G il o

2020 &£, REFFEEHENEE, AREE
Mk S FAB R T, FIEFEEARNE,
BEFgENEENEZFESIEKTE

2020 FF o\ BAAENL BRI A BT N, EERH
WO 7 Eb 5 K1 s 1= B A Sk 55 B 22 Bl A T Ik B¢
PREH R (RS AR T A BT R, AR BT ORI AE & 2
Ko 2021 FF—ZRAE, ARBAENERFEE P
TP 20.41%.

R 6: JEEERAF) EERRER MR (%)
HH 2019 2020

S5 = A S5 37.78 36.52 29.36
LN 18.64 18.57 18.33
HoAth Y 55 67.87 86.15 66.90
B EFZR 37.48 36.25 29.25

BERORIR: AR SR, PIE R

2020 4, HTHEMBNIEK, AR ISR
MR K 17.61%; {HlF AT RATECS: H B
i, EHEFA (FGHREM R 9.36%; It
Gb, T HHIRE SO AR, A w45 2
FAFIEE T BE 10.30%. [FIE, 52 26 T8 s i N2,
AEV AN S 2R — 20 N R, o I RE 280 .
2021 F—ZRFE, AR 2 AR R LR 2.42 ME
Gy R EERSS O ELL R B 29.70%.

HT BRI TR, 2020 A FL M F)
TR skl 6.76%, BT A2 w1 1 B 32 ZERUR,
o ) A B L 86.10%. B i T A R T H 51
R PRI R R IE K, 2020 £F 2 7] $ Bl ad 7] L3
171.10%. b4k, 2] 2020 4E5 77 Jo A3 s AR 157 26
G 22.05 140, FERN Y AR E 50 H
THE T 1981 {ZToi B #E& G ) . 4% b, 2020 4
AFEFE DA A . WEATERRE, TR
TR E K22, A F EBITDA FIEZ ., ]2 A 15
U AR ARG T N, A IRRRE A BEK T
2021 FF—ZfE, FEZEFETIFNEMW, A6
5 MM 45 R [ B R B 24.25%, 4R 2 [ b R B
1.06 ME5F AL, BFIRIEFT T

% 7: EAERA TR AR (LD
L2018 2019 12020 1202101

A 78.68 90.44 10637 18.82
EHEM CHRIERAE) 11287 12085  109.54 29.46
% % 59.99 57.36 51.45 15.89
HiTR] 2% FH AT 251.54  268.66  267.36 64.17
BRI (%) 8.45 7.30 6.38 10.31
2 ML 55 A 63246 73573  685.98 35.68
B ME IR AE S R 26.18 18.66 22.05 0.49
A M ER S A 0.87 -0.69 0.05 -0.10
B ke 67.88 4984  135.12 5.36
FIE S A5 674.60 76539  796.76 41.08
HRERE (%) 16.55 14.99 14.15 4.03
EBITDA FliE% (%) 26.39 24.77 22.53

FE R R (%) 23.34 21.78 19.12

ORLRIR: ARSI, k(s E bR

2020 £, QARFATHREFHEK, FHMS
FATHERERRKE, BREMREHAHE,
B Fo5tatalE

2020 4F, BEF LS RREY R, 27 5
P BARRE, A RSN B B AT
BBt G AHADRYGR IR o, B AR i
IR I H BN, 2020 4F 2 5 1758 430 Ho i &
11.71%o 2020 A28 7] AR RISGRA Prif i, 2
DR SZICIR &8 A RAESRAFCH T . b4, 2020 4
ARAT WG EF LK 17.47%. A7 ARSI
EE BB Py MK B B . 2 F
BEE B 7 A RRAS B AT T, 2020 SRR A B
B P AR AUA TG, Z R SR L
BENHEIN B AT B HADEEN o 23 ] (A A
FE B EIE R BET, 2020 45K [F] Ho g A 1
K.

2020 42 A S S BURA P, 32 d B
A, AT JLAth NEAT ORI BB . 3L
PR EMBREIE K, AR TUGRIUE b
K, 2020 FEAR R HLIE K 9.32%. 2020 24 A fii %
HUBLRFF TG, AT B 65N 2,585.26 /27T, A
CREATRT s KIEMIGIS . GEMGS/ K65
7 0.47 fif, iS5 HIBREH RAT

P EAES R T, 2020 4E 6 A 11 HA A

B U A N TSGR IR AT 5347 -
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SEREEAN ETTANE R (H %D 3.16 1ZIEMIALE, 5
EREFMAIRT 71.65 1276, HAHREAEMN 3.16
1276, BARNBREAEA 68.50 1270, [FIRf, 35
TARNES R FIRE ), HREM R
SHARA; WA, ZEEFREZ, FHRTH D
B ARFFELAEN, A FDEIR BB T B R 1)
Tt

A 25 KTAT 75 THI » 2 W) S AR R fgke B 1L 19 T 55 BUK
2020 K K 2021 4F 3 R A AF TR IRFFEEL
A, W55 25 Hb A g

% 8: IEAERA ) EER SR B (L)
2018|2010 | 2020 ]

o ioaa 1528579  17,299.29  18,691.77  19,078.60
/i) o 12,950.72  14,389.89  15,473.87  15,843.32
Temga 1,884.17 1,661.95 1,952.31 1,965.99
HoAh B2 2,443.24 2,354.65 2,494.99 2,549.03
1% 7,503.03 8,970.19  10,020.63  10,207.64
e sh e 2,335.08 2,909.40 3,217.90 3,235.29
BRE MR
}ﬁ’ 540.56 735.65 799.54 796.61
K A
- 1,295.28 1,304.76 1,418.95 1,423.65
/AN
A 12,929.59  14,593.50  15,193.33 = 15,524.28
AT K 2,295.97 2,672.81 2,956.85 2,899.07
HoAh REAT 3K 2,274.31 2,506.98 2,127.58 2,081.84
TR I 5,049.65 5,778.18 6,316.59 6,824.76
i 6% 5% 931.83 938.87 829.13 723.69
KI5 1,680.24 1,639.65 1,756.13 1,794.39
M 2,612.08 2,578.52 2,585.26 2,518.08
iR 2,356.21 2,705.79 3,498.44 3,554.32
A3 B 917.25 953.52 984.17 997.09
/I\ } ZIN
;ﬁﬁtﬂ&‘ AR 798.57 825.21 1,253.34 1,297.24
B AU
LI 84.59 84.36 81.28 81.37
(%)
Nl
5 b 30.89 33.87 18.09 15.53
(%)

[ 202101

e 1 ARSI IU T

2. BT IIRMRN AT SR TR SR, EORES, TH
WA “RTEEBAGE” R R BRI, A E TR R
WL R 7= it 450 SRR TR SR, AR o Rk “ R4
FOARRARARIIAC G « RIS ZE 7 Al “AT7EGRL 1617 2019 4R 2020
R K 2021 £F 3 KR “mIfis” AOE “HHRET PR
B K “—FENBIIRARRB) A iR R R A B
FLBE 5 f5% -
ORISR ARSI, (s E bR

ARAREFAFETRHALEIMHEE . FEMAA

R ARE, HPEEmAEZIREEGIN, 7
BEURRAHBEARE, B RIMERE

2020 FFAR, ARG EE RSN T R
H RSP L E RN 82.78%. #IAE 2020 K
MRS AER A S Rsh B L E L 77.38%. 5
BUE 2021 4F 3 AR, Mah B & b R s BAER
FHECARAE N

% 9: JEERA T BRI H=AH
| 2o | 010 | 2020 ] 2021.01]

eIl onai sy ous 84.72%  83.18%  82.78%  83.04%
BB = 57.94%  62.34%  64.76% = 64.43%
TR b 1 i

;ﬁ’ﬁz”hj}" 1455%  11.55%  12.62%  12.41%
oAt S UL R AR 3

v PR 18.87%  1636%  16.12%  16.09%
AN

(TEIR+IE MR

&) /J*iF A’m,; 7248%  73.89%  77.38%  76.84%

IL T

EsE LIFR

(Eﬁ) e 639.62 66034 74044 ;
e TIF A i

ﬁ;ﬁ o 852%  736%  7.39% ;
/AN

TR R+

WK (I 6,852.90 8,29828  9,267.65 =
Jo)

(EBH R 5

U RF= D / 91.33%  92.51%  92.49% -
71

ORISR ARSI, (s Ebr R

T EENRATAR, ITHRZIR LR
A, 2020 R B8 M B 4 2 PR T i %4 B
N 4.90%, FIFIHTEEENTL.

O ) FoAty MWK 3 2 e SACEER /A A
EAE T A EAE RN L S A RIE G B, e
2020 HE R H Al NG AT TR B BN R AR
FEls P IT R IRA R R T B B A R AR
R TR I RARTUEA T RN = 5
HA PR 7 J BRI T AR A e R R PR A
", PONNCEEERE STHEEEN 9.47%.

AR EE B O TIPR i FEEIT R
A ATUIT A A R, A 58 TOF A7 il 5 LEAS
%, RIS 2 A A7 B e R AR AE R R T A7 B2
I AR DL R A
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10 AR A T A HF AR IR
| oos | om0 | 2020 |

IR QRIED 0.28 0.28 0.31
SRR R R QRAE) 0.22 0.23 0.23

FORERIR: ArlDEk, s E bR

ARIZEFEHRERFRFERARE, &
BETHNEHRFRETENRE,
EBITDA F{RE R BHREEEIERFER
FXiE, $HERFNERSHRERRLT
Bk I

2020 4F, BEES SR IIEK, A F 4
B IREEST S IBIILE IRER K, Zai Tk,
LEEIFIESRFFENIE, HEEKAEH. 2021
T, HTAERBRIRIGC, 2w 88 R i
A7 S U B4 TR UG K 86.48%, L& GBI
DAL IRFFF AR

2020 FEFLEM S MR A R R AL, HorbE
WSS AE B9 i EEON 32.07%, HAi 55 IR 454
PN G E. WBUS MARE, T rlRhsiE
B, WG mMiE, UART. KoMmigm
%5 NE, NRMAMSHES LA 74.6%H
25.4%, o~ T Z AN B2 20 45 7 A2 T H R e
AMEIARS: o BEAh, BTSSR ERIERE, AFf65T
PARAT AN T, 2020 4K 5 EEATI4ERFE 50% LA
e B AT R R 77 iz A WA /ARSI S b A
B, AT ARMRAEIS 45 . FRIRRL BT AS .

R 11: 2018~2020 R A TR E R EKE S RPN
2018 | 2019 | 2020 |

AT 52.8% 54.5% 52.7%
AT 27.2% 24.1% 21.9%
HoAbER 20.0% 21.4% 25.4%
=118 100.0% 100.0% 100.0%
FORLRIER: AR SIRE, Thilds E brEE
Z o TARRAIZAIRE /7, 2020 4E/2 7] EBITDA

XS5 I ORRR RE AV 4ERF AR AT AR iR
() EBIT X ALE R f e /1R Em; R, AWl 6
MR ETEL, M6 AR IR, [,
ACIPSETEhc ke RN e R D e
BAFK, O H 55 T s S

% 12: EERA RGP (L5, X)
2018|2010 | 2020 ] 202101 ]

KENNGIE

. 336.18  456.87 531.88 168.79
Vi
AT A SRt

398148 432736 472283 1,152.94
SUCEI B4
1% T % &/ J3 3%
P 5t /A 2.02 1.77 2.35 272
%
IS¥iE 2,612.08 2,578.52 2,585.26 2,518.08
B 55/ M fit 35.67%  3641%  32.07%  28.74%
R 45/EBITDA 3.32 2.83 2.74
RMBESS /A S T
FRALTT SRR 0.66 0.60 0.55
W4
ZRHEN) EBIT #)
e 5.77 6.48 6.03
SRR

ORLRIR: ARSI, k(s E bR

7t B RIS BRI {5 FONGIE Y BRAN Rk 75 SRIE RE 5
AT REMER MR, W, AAZRA
FEEEBNR, ARG

BAE 2020 R A A ILIRAGRAT RS BUE
4,456.7 1270, HPARMHUEN 1,564.5 1070, %
st [FiF, AFEN A B H K EdiA
"], ARG RE R EY, W55 SR .

BE 2020 R, AFZREEEIA 253.53
1276, HAp 2RI Mt 4a. A7 Rt o =ik
T E 2514 95.68 42.76+63.98 12 7GH1 88.77 147G«
SRR B A AR S B 1.36%, SZFR ELAIIR
fik.

B 2020 R, 7] R AE T A R ECE A
FaE A m R RR O N R 154.48 1278, &
F B LU 4.42%, BOA BRI .

SRS BAER: WA R SRR (kfE
Y FARwRl, HE 20214 19H, &
H] T AR BIHIEA TR, RIHIAER S
FEAR ARSI AR AT ORI, BiE
HHEH, AREAF TG LERBELIR.

RLE®

gr BRIk, iifE B s T R B A PR
NF ) TG SR AAA, TFRIBENTSE: 4
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F18 Jikk 0170 <18 JiEl 027, «19 Jif} 017F1<19
Jikk 027 IE FHEZCN AAA.
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i 2791%
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e N RIAFETEBBOR L SE bzt

ALY A1

FoERLERS

ERLKADRR
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