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ccxi (EB/\H) ERITERRSE
O WMEHNR
WEIES 2020 2021 2022 2023.03

BB (78 6,940.73 7,449.25 7,536.08 7,753.62
AR E (2T8) 1,681.26 1,777.55 1,776.22 1,813.87
WA (BEam 048 (Lo 841.30 852.22 938.19 925.15
BRI (Z78) 382.20 432.05 259.48 85.20
HRNE (278 120.37 137.48 51.96 26.20
SERHEARERE (%) 7.78 7.95 2.92 =
BB E (%) 31.26 32.76 38.33 33.37
A 55 2 (%) 344.45 200.25 241.25 233.08
BERATHF 2 (%) 26.03 22.28 21.12 21.07
mANMEE R (%) 208.11 259.39 293.75 292.95
HRREREE (%) 157.16 157.72 162.85 161.48
EBITDA H| 278 f 5% (X0 2.36 2.71 1.74 --
K54 /EBITDA (XD 12.61 12.35 18.72 -

e 18R RIE A F IR A K P R THIT 5 BT CREBR B G O 37 TH 2020 4R, 2021 428 DA K 2022 S5 &M, DLRRE
TR 2023 AW S54R K 2020 EI S5 EEE Y 2021 AFEETHRE VI 2021 RIS EEE Y 2022 AFE VR AL 2022 0 S5 EERE A
2022 FH MG WKL ST S IRG BT S BB FRE TR B s R ORI AR, A USRS R A R R
AN BT IR B 5] A0 s (20445 v i 5| A St B ) B BA 41, 3 A5 I B it AR, 3 rpe 3R ANE B BB AN AT L, PGB

O [EfTIkEbE: (2022 FE#iE)

BRA (BAFH eI SEH B A iR R ke (BEA
ZIMNCIA)) C1479) (%) AORE) (%)
B 7,536.08 938.19 51.96 2.92 24125
EAERCSid 5,099.55 651.98 75.17 8.68 222.66
AR IS 6,116.62 704.45 80.79 7.09 264.95
HEAHE 6,487.64 453.37 75.95 8.25 182.42

Ee CREEET N P ERSGER R AIR AT WA RS 8 “HEIERROGARAT” K CheAT” O ¢ EE PR ek
PAEBRAE” fEFR.
BORORIE: AFRMEATHER, HilfE Eprge
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ZITABR

WHEIE S AT SO EIEEEIER A R, RO T 1988 4E, JEMEAANRT 1,000 56, EMHCA E
Mo 1994 4F 9 H 27 H, FEEEIESR AR S BONEEIE AR AR, EM s S AR
10.00 1276 2000 4F 12 H 29 H, ##EIEFA R AR ERIG T I, A2 AR 37.47 12
JGe 2002 4, ZEMEaHE, IBIESA R A R BAAR T NN A R AR, 2N “HEEIESRK
WHRAT” , HTRERESE 87341476, 2005 4 5 H, L ERESR S PEems, A7
FOHT TR . 2007 4 7 H A w5 R AR LG RA R (BN &R« # )
W&, [FE 7 A 31 H, ARFE EASHERM Bl OREARS: 600837.SH) . 2012 4F 4 ,
NFEFBREZ S B RS 6837.HK) . 2020 £ 8 A, A#| A4 EHREEIEATTR
ITEIERE (A B 15.63 108%, RATH N 12.80 Ju/i%, FLFEAET 4 200.00 1470, #E 2023 43
AR, ARNEMEAN 130.64 1070 AFRARFERBATE TR R bREHIA

B 2022 K, ARMEREENIAA 29 KikFR5awl. 337 FKiukgE LR ENE (ks g
AR 301 5K, BATRENLH 36 ) , A 30 MY EEETAIERX: BAMTTH, E. B,
JESEM. FEEM . RIEFEMNZEAER 5 R 15 NMEF X %G 047 BT AR #ZE 2022
R, ARMESENIMEAEEE 2,100 HAEF .

£ 1. BE 2022 FERAT FERB RSB AT RRIBR

7K AF R Fe Bt L1l (%)

I8 E PRI A PR A =] Th5 368 ] PRz 100.00
TR T o A IR A A HEIE I T 100.00
TFIRQHTIE SRR B BR A A IR AHTIE S 100.00
IS B PR A TR A H TR IE 100.00
AR ML HA PR A F iR B 100.00
BEEELSEHARA A ML 51.00
I T A A PR A B TR 83.22
W& AR B S E B R A # b= |4 67.00
FHEEREER R R RE R AR igER 100.00
TR A ] ol L 5% IR A BR A I IRE S 85.00
W E RS A R A & E 4 27.78
FORISRIR: @RS, s E R

KGRI

IR AT I AN 324470 (5 324470) « AWIFZRRR Y 3 4. A JIGF 1 17 E b AL
PR BEE NI RAT - ARG ABER R 61T, FUOFR ARG M fHcas R, bk
N5 AR EAE . ATFRARATE, MEMFNIZEAE, 2 — A & .
AINGIFA B ST I . A G0 E SO 08 B2 25 (7 - A AT N8 55
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RIEERRAN, 2023 F EEERESHOLTEFLES, —SEFBRE, E-FETRIM, HHUR
MR TRRFRIELE—SNE, SEEFNRERENTRSTH.

2023 4F FARAE EA SR E TR, GDP FHIGK 5.5%, WEEEGFLIGK 4%, 7 sk HEs:
WA, =R = K TR SR IG K STk e AR [ 3 2 E S K, P itis RN i sh ST 2
MR CEARTR. K, —ZFEZRUITR R GDP I 2.2%, —Z=EE 751 %W 5%
55 GDP A LG K 0.8%.

S E RNy, bR G B8 E R iR h A 7 B B R S G T b s, (H B AN
R T HOTERAS I EEE— 0 M, R SR BN R ISR, BN ESS TH
HEFAT, MATRGERARATE “S9E 757 XIH. [FE, Z5rRrek G I3 i AR v R Bk R A A7
MANERAEEE , KE RS £ EFRAIREIACHR, SN IR 4 MWIERBIRER, FHRA LY
LU R IE EA FrnE, AN BHEE R WO BE, RS MEORS, %, $
RINEIBSRE VML) WGBS ISR, RS AT m s, Gftiatr e IR st b
Ledh T, IRE RIS TE, JUHRR B OGEM BURF S5 M 1 o DX 6 45 XU o A5 7= 471 fit
RAE, RN AN BUF I B SCE AR AR, BT S R e i XU R T B

IS EBRA N, HETETHE T e ME RG] WS mR AR 1 8 3, R A DRk
W Ak SEORIFBEANELA), Ry SR BRSO RS HE Y . I BBOGRAREE “ I uRa” , kg &
WA BORE vk, MW OB B TS, AR H EER], R a4t S BB AL ki
o BMBREENNEE “RHEG 17, BURHEC & W BUBCHRE L LA, RRE: 5] 3 SR 5T Rl BT A
TAT. WAL, EMATF BB IR SRS E S UG T, SRS RSG5 T R R R
BIEE

Zia bl ERE, EEE Y, FREENAT B FRARIFESEE, 2023 £44F GDP
BN 5.3% /A W RIS, T E B EHERE N e 5 i A R SRS, PR
DRI S A HEAS T AR AL

T BER

FIEERRIAA, BAATHKNELERE, MEFFFERE, T RBIFOL RIS ; IEFHT
WEREFERREEL, NRFRE.

AT S AT ABE A G, B AT A R IR AT, SO MG R a4 Ty A
#il. MAFREER A KB BHUBRGTT . PRR Y FEBCR I G, NIESFATIL A R
W AR o SE A KRS R BTAT I IRE, Rm EERR B L E” TR Bty
AT R AR T 1 o PR BE TR R T8 5 KL, ISR A R SR L “ B+
fremR i TN ], R B ON s B RV G 7 ) b B e s 1 e 3, &
NG RCERCRIET, UETR A R W B B B B 55 A (R I N BT HLMI L S e 2L,
UK E P REARGE IR, IR AR RIRBTRE /1. ZZ 5 Re 70, 7 ihRE IS ML 55 K e 2 1) ) i 5
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L4 T BRI, X% A T B A TS R AR T BRIEER, IR, A%

T VAT SRR TG B I M e 4 20 Y 5 A RS BN 254 T S8 5 7 4 T4

B, TR AR USR5 CTRE S5 20 7] R 8 M S B 0 98 e /NS 4 ) 7 SR A

R ERS, AT R RG0S 2 SR 2610 S TH -

BEEXH

PIREERAR, BEEFREAXBREMSEZ—, ARALFRETE, BEMEEE. XHRHNMA.
HRAMIT. MABE, AFEEFUSRR, KEXLE, 2022 FEEZHRF RGN SEEWS TN

Fo, BFIKEERBK.

LA Y HERE B 1G0Tl i s, I FERWFH LR, ETHER R, RERENTTY

FEH T,
R 2. EFERAFEE NS HA
2019 2021
M4 6 6 7
F R4 4 2 2
H A4 3 3 4
B HEZ 4 6 5
HRIEHE 4 2 3 4
WEHE LM SR AHE4 9 10 11
BFRAT SN HE 4 4 6
g ENE S A4 9 6 5
R 0l 55 B IR HE 4 3 5 7
TEH BN 3 8 10
A BREFNEAEIE DR TARE T REA R AR S RNESS, RN EHIEI FRIERA R RFHEFR AR 8 042 .
BORLRIE: T EIER e, s E bR R
3. IERAFTEMMNMBL GO 1270, %)
2020 2021 2022
&8 )24 &8 )24 &8 )24
e B 102.60 26.85 109.68 25.39 94.53 36.43
il 44.18 11.56 51.75 11.98 50.90 19.62
BERERAT 55.76 14.59 56.59 13.10 42.62 16.42
=L 43.15 11.29 46.32 10.72 30.86 11.89
L5 KA 85.01 2224 109.11 2525 (17.05) (6.57)
HoAth 51.49 13.47 58.60 13.56 57.62 2221
WNET 382.20 100.00 432.05 100.00 259.48 100.00
BN A 382.20 432.05 259.48
oAl 25 A (56.33) (64.62) (61.20)
LR HE RN 325.87 367.43 198.29

BORDRIE: HEIESR, (s E PR

BB RIEH SRR

PG UFF R & EFEE AR, 2022 EFGRRGEE TR, LAalfEErEvERAFTHTF
18 SN P ER TR S 2 IREZ R, (LIEE 21, /RS ERAFZBIERH
—HBEE; RS TR T, S A G HW %5 EE s, 28 ER%. K

V e Y ]
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B HEEF RN, BN EHE)IE TS

VE RGN T S5 AR S5, W E EHEN SR AR R BN KEZ —. AFBEUEF A
Hul, RIS GTRE, SRALAE GRS . B BTN LA T 0 R E e A R, )
W g EEN SR RN, AR ST e g, ARSI E. HmREGa. 2022 4
Dok, AR E SN SR R, 3% 2022 45K, REA R E B R AR FEREK 6.9%
£1,700 Ji P, FEEFSUEBYTEN 3.0 JiMlot. XGRS R EI N AME TR, 2022 4 A T
DRI R, A ROREREE TR, AR REEIE SR 5 BTN 17.06 JifLot. TR,
AT U E B EN SN 94.53 1278, [FILLREE 13.81%, EENAH S 36.43%, B4
EFF 1104 NES AL EWRATTERALE AL

£ 4: EEERZLDWSTTRIBI

2020 2021 2022
ENEEE (5O 343 340 337
ARELLSLEFR (270 1,081.68 1,232.02 1,155.13
BEREERLHE (L0 16.63 20.86 17.06
REGER™ 5 (Z78) 5,016

FE: 2020 ERESA RGN K TIREL B, 5THHRS R,

BORDRUR: EEIES, g E R

THAL S LM RS, 2022 FUK, A FRIIPIES) 7SI B, WIRSTAEIX H1E
Gre2 20 55 W A FLAR Il XA 55 Al R e O Zr 5 il T 2 B s Gl MY SR 25 P IR S5 R &%,
A FUMR A DI, P T, SRV AT, R Rk, ST RS IR S AR .
AR, RN EEE, T S, B XEBUFE XA, 2022 4, AFEE 40 /RE
DXSRBURT S R B A MV 2522 s S AR VMo ST 27 A BRI 55K 2, IS “ Bt r i
FahiR, AHIRTIARSSRES . BLAh, AFIE SPEE R NARIT RS ahhs, NRAAT 2 P SR I R Bt —
AL AN — AR RAAT AR S5

TENZ B IRGFHIANLL, AFILL “e HEET” M “e M5 7 MRS ERE, e, Y
B EEN SRS 5 3 e R G i B, TR AN R B T ISR A EIM K T AS
G K. 2022 5, NEIKAT “e HEEW T AKIERRM 9.0 KA, FHEE L REZE R R, M
ZIRRE MRS FR BE 2022 R, “e B BTG RNLER 4,300 17, HEIERECE
530 Jio

SRl S T, TR A R R R R, B TSI R, R
L B, PR AR A R 2022 ELLR, AR DURALE AR T TR T
TR &, oSSk A TR G1E, JFE LS4l o SR 1 L kA Pl BREE LS, 25
ANFE S BEEELER U RER . BR g R BE 2022 K, AR
an H B RA & 1,214 1270, FRIHIEK 23.9%. Hodr, JE58 ™ 5 H B0/ & 829 14, ALK 23.3%:;
NS HBRA R 775 14, FIHEK 51.1%; ETF F=fRRE & 224 1276, FHEK 431.2%.
FAE, ARG EMAAFZEHESWHE TN, TR 40 FELSER AR T 126 AAMAFE
Lo R, BARTIANAFZEATHEE MR, A, AR NS K
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SHBEACAL SN B EINT,  RTHE X o wIACHE S dh AT EEAT S RS 7]

Wte bS5 T, o) L T A R I BT R B 55 o A R ) B R S it

SABET R AT R AL 2 7 R, S T S5 AR DA . 2021 SF I I BT IS Ak e A QA b 55 A%

AT R L 555 2022 EEE MBS R W& 01, $ES IR el 55 v, 1R

R E FHN A HFRIE . A 2022 4R, F R RIS K 7.4%% 541 1476; 2022 GESEPiH Tt

RIAZ 5% 30.5 Jifeoe CRILED , Wiphtt 5.7%. &4, #EiE
JG, FFE 2.24 147G

AR5, 2022 4, AP RE PR LSRR, dt—b
an Rt A IR, 2 REZEERFETNERRE; R, A&

TR IENLIRN 66.69 12

DUACRR T SRV 55454, +F
Bt P ait, JHhE

FHE P AR, MU P 5 P RA S FE ORI R KT o SRl B Rl b 55 T 3 RS 52
B FATERBMFM, B2 2022 K, AR R AR REUN 611.64 1470, B EFAR T 17.26%,
AR IS R LER TR 42.11%2% 44.19 12470; PRGN 261.31%, 5 EFEE
TR 21.09 NE S B 2022 FOK, ARIRLE SRS RHRRY) 2 R E AT 2,159.22 14 7T,
RPN s 2022 4F, A FRITHZREH 55645 B K 4391470, FENEANFLL AT

FERR (CREGHWAE) , #E 2022 F AR H ¥ 4w HE 5% 280
£ 27.37%, BRI BN

57 ALl NP I i i S D L DR v ) P AN LW A s ) | E A P R

21.83 1475, B BRI

JRAL 55 T B, 32

PSS RS R, AR 2022 SER, A FE HA R4 H B RS R A R Y 554 0]
WG %0N 273.68 1470, B FAER T B 12.35%, “FYB 2 LR LA 252.87%, B AR AR T B 40.27
ANED A BE 2022 A, AT ELF R 0 WML 25 R AR A FeA 18 At 825.35 1278, fHIR

WO FE R, AR AR AT s R 2022 RO, A ]IS HA 2R %

JAB HE & RF15.64 147G,

B AR KR 68.50%, T AR 28 7] B SR T 2 mI L 55 A s ok e o RURS: T L Wi e, A%

(5] 50  JRAELVEE £ I
R 5 EFERBBERVESHER (A 27T, %)
2020 2021
R 5 5 AR A 676.83 739.26
YERFHR LR L A5 279.19 282.40
IS A R 333.02 31224
JB 2 ORI LL A5 276.44 293.14

2022
611.64
261.31
273.68
252.87

e BRI AREAN G R B IS BT R 55
BORRIE: WEIESR, (s E PR

HRARITIRIR

2022 FHLFEHRERITIWFUA T, (ARG EAM S EGREIIL TN ETF, B

ot T 8
I 5 3 P AT M 55 G R Tl BT M5 K70 B I 2

T LB A I FL AL 5%

&, 2022 4R, AESEIUTHRIT LSS WON 42.62 1276, [FIEL R & 24.69%, 3 R AT R

R % A KR 45 3 BRI AT WSO R Bl b, 72D SN 5 B

16.42%, ¥ F4F FTF 3.32
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NEI R

A

TEBE AR TV 557 T, A FIHEARE R EIAR AN GNP AR A ORI L8, RS R B
MR BRI, 2022 4F, AFBREE U747 XA RS, AEIESERE PO TH 30
BO(ORAREICR D, i =, SEOLRREE O 396 1470, TR0, FREkEE DT,
2022 4, AFESEMFREIUE 17 B, SCEIRET A 204 120, BHUBR T TE, 2022 4, AR SERK
BHEMR IPO T H 17 5, SCILRLTE G40 311 1470, HEREE RGN R Tia 58 . A
AT E i £ AT R S I BRI Je , 7S A R B AT SE R TPO U H 8 ., Pl % T
H 2 8, BlETEH1245 14, HiEa 2 BlispE i OGETH s AV 293858 % 10 KA EERE,
AR 20%, HE4 TR —, Bt 116 1276, HERTIAE = oh, ARIABiLE AL
i, K= SR IPO T H 19 B, FhEE &40 278 1470, s KRR BRI R T 58—,
Horp B XA O R . R 2022 4ERK, A wfER AfF K PO TiH 70 #, HHM&BA
oA

FESGAMEAL R BV S5 7, 2022 48, iRl FE PR oA IR A 7 2 7wl FE e R H A IR A
" CLURfRIAR “HRdEE PR O ERETIRILTE 30 BBBEEIH , A5 AT 58 =
I E P Rr a5 Q00 , B Tl s, SEASERRE B SPAC K& HL3E B SPAC T H 5
ACEE ANV 55N, e/ 4 SR GDR T H ; BbAh, I [ BRiksg s 2 B RE A Al f B
W 5 I 35 H

BRGNS I, 2022 LK, A RIGRELTT Septolb i, RIS UK CL B R aRa Il 55 A fg, SE
A EREIRIRAT . E2EA TR AT BRI E SRS TR, 2022 4, AR
J% 999 JGIR AT, ABIEA 3,267 1270, Hh Al fide AR @ 231 12, WA .
BAMFR B 555 T, 2022 S FE PRIE SR 2R SE RIS AE A I R AT 3 B I Ay, A
£ 2022 AR, HHEEPRESE XK G3+CNY fizr kAT, RATEEA Y BT AT
= [F) Vi E BR AR AT ESG PR, MK SR G AR B, AEILE T 24 £ LS
I3 WAL FRER TR AR, BT ALRLA 80 {436 TT.
K 6: ULAERA IS P BEEA BT AR S A L

2020 2021 2022
B R A%

TR 51 61 47
REEH (275 791 613 600
iGN

TR 883 1,436 999
REEH (278 4,276 5,222 3,267

e 2021 440 2022 R DA BIE MG ARG TR BT JRECEYEGRLGT. MRS . HIIER. BRI TA. 373
LS ARG WAL, 5 2020 4ERISH E R
BORDRIR: WEIESR, (s E PR

A ETRRR

B HETH . TR FLURBELIEN, 2022 FLIKGER EWFH B T RE-FHF

AN

S

Lo
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TEEEWHE WA TR, (AE5) BB L LHFEEET]: M EEEEFRE e F o BRI
BT, BEEEE RS

W55 FEIEIS BT B RESEIERAR (LUK W iEiEe” ) M
s AIRAR (LURER “&EEES” ) JFE. R, “HREPM” KL st L,
K, FRETELRBHENSREE, RIVEIBZPERE, &S AZN SR, [FR,
PRV ARAT BRIV - 20 R AN ORI B2 8 W B I NAS49 B BT ML 36 4 HE I . A RIE IR 5 T4
HIESF, @R, A ESEEKE, 2022 45, ARSI E ENME S U
30.86 127G, [RIELTFE 33.37%, (EEMVISNT ST 11.89%, #EAE BT 1.17 NME A

7 s

el

e

I~

B >

B I

o I

F
i}/v

[EH]
m

\3

I~

B ) E BN SR E LSS . SEA S AL ML 4545 . H R RS B P A T L R IR
BEL BIR LT, BRI BRI . BRI BRI B A AU 8 n) B L DU
2R SRR 4 9 2l SR e A T IR SS . B IR % P ik AT, dndEfl . TlkAk
T PEIESRAG S e RIE, 0E SRR AR AT 1T A L & e 5 AH G BUR, AR
BRI T B 7 e 2022 4F,  EE BEE BRI R B SRR R A S T g, R
ST EEEERE S, BURIR AWK E SHAT. S eSS, TGRSR,
Vi3 DA S A T S AL PR AR R . H 2022 4F 6 KB RAE S AR USK, #iE
PUEREATERAT 55 K=, (B2 “BHEHM”  Wgsegr, DU IEB RS 0 = e
#E 6N AMMETHRIF, #2022 4K, HHEEE RS OB 888 1470, L4
K FFE 20.00%, FHr ESEEIE 876 1270, (IR & 98.65%, FINEERE I — LTt
KEESABIE T, #ZE 2022 4K, HETE 17 1= 0 BSIER 2.
£ 7. WEREGEREFEEEN (A 270

2020 2021 2022

B R AR 2,444 1,110 888
Horpr: AR EHS 768 399 337
JE [ B 7 B 5% 1,302 326 198
B HL 55 374 385 353

FHorp B3 EEMP 1,707 1,069 876

BORRIE: HEIESR, (s E PR

WEEES. FEEESNIEVSEREILAZES (F QDID FHENLS. MliES . 4R
SAFFER P S EEE . R 2022 R, 1 EIEESE O 4,063 1470, B ERRD
2.36%, HHAFESEIMEN 1,410 1470, B EFR T 14.70%; F=&aM 55 2,239 12
JG, B EERMK 11.03%; BOVFES M 767 1270, B EFEREK 27.64%. #HE 2022 K, &
[ P L P SR I 1.37 3Tt
AT MBS E PR S RA T (LUNRERR “HWErmk” ) Wl dH R 7 4
EHARITA A B H AT G R A A AR SR AT A RA RS L XAHERELE
TN A SRR SEIROBUE S B BUIRST . U 2022 SFOK, AR RSB B S R
55 W, BHEMBRE 300 1470, 2022 FEA AR SERBE L SHE R I E 42 4, R e
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354¢70; SEPEWHH 94, EafpkmHA 114

B A5 TTTH, S FIHE BRI A B s 58— KON 5 B RARIE S (D@ RS 5, oM
] Py B SO T A 25 AL AMIESR T G IR BB AIE TR A F, $hRE T  ml B4 B 7 i 2
Wi, P HaEE . 2022 4F, i [ P it 8 2 AT AN 5% 5 oAl 55 B B ) 1EEh »
SRS T, RREROUAL B BL S5 5 M, ST BT R

WESF$HE B 32 5l FARIR

REL TG VBRI, 2022 FL4 7] HBHRZEWS HHEAMERATTH: 1TEWHTER
A, LETEAFLE S CI & F iz

AT Gy BRI 55 3 B AR M BRI 5 R B R E ST R EHE L S KoR&
. RS EEWTTT, DUAEDE WG . B T AR o s R IR, A G P SR S R
MATHEMELZ MR TR RAT. M. 2022 FERARTGE IR, — I A B4 KiE
WEMGERR Y, TEBIRHE TRESH: 5070, ZRBEMEZIONE. BN EWAE N E
R, Gior & IR 2IE A KBRS S . Z IR REILREEm, 2022 FA R G &L
R 25 SEBLEDIIIN-17.05 1270, FERFE AR E G 5 2R B RIR D P, #s
2022 SER, AFEGRIBEE (SUTASRME™) A 2,758.30 1476, B EFREEH B, H
H 3 — RIS 2 s SO BT R SR R 5 Yaih 40 il 221.14 4250F0 1,991.14 127,
FEN A LA SR E TH R ) G Bl 9% 55 7 B b o5 EL 2 il 8.19% 11 73.74% . 2022 40 w] SEIL#%
BRI AR 2-13.12 4470, AR 11573 (GTC KIE T 1%, FERA R E AL 5 P& Rl B iE sk vt
W J AL Gy M R 08 7= A o B AR B3R T

LGNS T, 2022 AF A m B AL R ATA 5 28 G35 TN T35 583% N AT AR, A
ALK S5, BRARAE P 0% 8 B 0 (0 S 8 Tt o oAUy, FRVRR ey 72 [ oK s B3, = 7= i IR %5
R R AFIIRAT 6 NE ARG R T 55K, ETF ik 2% g m 2 400 X, 51
BRI SEAE B 1.45 Jifeot. SUbFEE, [FE@iai i rim, 2022 42w [ e e b4 e iR i
LB, SRS T Re @, AW S (S AR ST Re JJ AR E N RE ST . AN, A R e R i 757
Bt 5 R B SRR, FERRTIT B R AT A L 45, SEEL T Zont R . A FIRSER R
Bk 55 A T 7 7 P DU KA B A8 5 B sl R e, 2022 AR R DA E A i i 41 i o LA —
PAL Gy G s AMITA oL S ST, AT R B S IRl TSR RO A LA Sl
i fEIE ESEERES F . R 2022 AR, A A EERIR TIMA 303.44 {476, B AEAR D
13.19%, fE& R % b & bag FAER BT R 1.78 ANE 20 A 11.00%:; i 5288 M 1,602.92
2.6, B EAERMARK, RSP H & FER BT 0.03 NE 5 RE 58.11%.

% 8: ILAERAFRBHEEM AL 1278, %)

VAT DAA S TR SRR A IS DS B AT SRRV . FU BRI 7 LA R AL T A%
2 AT S BRIGRE OR R A B KRR 72 4 B S R s RO I T & O B s A Se Al Bias . FAR B
BRAEWN . BB RSN« S ZR A Y Hh i AR AL G TR BB 8 fu i (B A2 3 I HAb AU B 28 Fefir (B A2 5

S W T &
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e 127235 49.83 1,588.63 58.08 1,602.92 58.11
T /i A 312.41 12.23 349.55 12.78 303.44 11.00
Hl 24484 9.59 316.33 11.57 397.55 14.41
AT BRI 36.47 143 3427 1.25 44.29 1.61
(R 735 0.29 6.67 0.24 25.64 0.93
P 27.84 1.09 20.74 0.76 16.94 0.61
Wik S e 18.38 0.72 10.85 0.40 14.77 0.54
oAt 633.80 24.82 408.16 14.92 352.75 12.79
& 2,553.45 100.00 2,735.20 100.00 2,758.30 100.00

VE: DL RS B2 00 TG, HOR TR AN A AR %

BORDRUR: IEEIES, g E R

WURME 5 75T, 23 W] HRESF W SR ROL T 1993 48, 2 [E A AL BSZ FIIESR T ML it 705 B AL -
WEFOHT B AT 2R MG TT . BRI I ATk & BT ARSI BORPT L. el TRz
W7, JIFT 2010 4F 5 AR E RSP SR . BEE P iR RO E, REH RS E
N REE AT UESF AR SEHUA BT, RIS A wl BE e it 828 5 Bl BRIk 5
PRAE IR TER AL 25 50 RF o 2022 4, AR FUIILINAAR S 6,000 AR5, LI T HREREE &
B FFEURESNIL 19,000 3. I EBRIETR BRI HIBATIEES W AN T &, B K rpie,
HA. KE. B, ShEESMIXGE 1,650 RABEE, NE etk WA &t H A& IR
MEF BT FTE MR DS . IR, AR GkSEORIFAE QFIVRQFIL HLA % 7 I 5 I iy et fir . %7
MRS, ~FnES ke Am &, T EIMBE R, W2 M, E5R
BRSPS, ABEREREESAE. FIF BE0 5. RSEEES MRS TR K.

MGl SRR

AL B 5 (E A UL TF R T W5 1938 B AL, TR A Z R CHIZ LS EA, BF
FETTIRIF REFAK Fo

ANFIAE 2014 FFIE D NFETH ST, RGOS 32 i 20 w08 1R A ] B B AL 55 B4 TR
Aw] (BURERR “WHEtEE” ) FFRIZE . I RigBEE Rk ek, MERARrE4
The 2022 4Rl E AL BRI SEIN 50.90 127C, FIHLIEA NI, ELSENRAH SN 19.62%,
8 EEET 7.64 ASE A

2022 4F, WHBEAS Z V) EZ WA, KIREZKPEER SR, R e SR, 0K
# CRhERRY T ES, SR R R IR, AW R S X AR R, AT BT 4Rl
BRI SR, Fraok WAEZDRE, N REIE(E SEBL 58 715.74 127G, [FEL1E
K 7.2%.

M g5 T T, 5 AL S AT R S S AR R, RS DU R AL Oy, RN RS %
J1 2 e R A SR G N, A F B R A2 RS T sCSEBL I H . A Rl a5 i
BhHEIEUESF M A BRI L3 e - rP I BRI ) AN S5 5 <Rl 5 e 0, il S ifIE IESR &
TR T ARRMAHEETT X, #0y KT B35, JHRTE 7R . EEEY
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TS5 SR IRE . A A RVE R DIRE DS, 2 SOV R I SR 2019 4F 6
H 3 H, EEEEEBRA M ERX LT (REFEARD: 01905.HK) , BONE N E XK L7 &
AR GT AR R 2022 K, MHEME(E ST 1,245.14 147G, B &R 188.27 feot, AR
BN 1.09%, NREF RS E 5N 252.02%. 2022 4, HFEEAS SZHIUON S50 85.25 27T,
I 15.33 127G,

it 35 X ez

P EEFRAN, SEIEFEERIRFLSHAFRMm, 2022 F2FETREERX, FTIETNEIER
BT RERE, RAEENALTENY, BFRRENREREKTE. 2023 £—FF, AEHHEE, 24
AAEFKFRFEA.

BFgENRENREM

2022 FIFFHHBERESINEREX, BEFIUH T EWHFLWAL G TR T, #EFK
it (FAROERS)) FEEEEE, RETEFARL, BFKFTFHEBBREEA. 2023 F£—
FRE, HEXTENE, LB & WK at LS B FK-FE AT

N ) EEAR B B RPIR AR ARNIE S T E A AR KM M. 2022 FLK, EHNIMEG
TEAR AR, PEETTIAEG IR, ISR R RNEAR 2 RREAR . An FE S KL EIRN
WA R, SZUim, 2022 A T SZHUENIRON 259.48 1270, [AIELIED 39.94%.

MENVIINRE R, A RSN 2R H F-22 2% A& BRI RN B s (B A f
WHEAZZ D) o 2022 A F SEELTF2E 3% S A i N 115.85 1478, ALk 22.73%, (HEHT
Berlas (A RMERIRE) BETH0RE, FEH KA EEIRNTEE N A & Hise FAF
LT 9.95 ANE 5 05 A 44.65% .. HAAKRE, S, BT 2022 R E NSRS HE, 11
AT R, ARISEIE NS FION 46.73 147G, [FIEG TR 22.42%. BATIZS 7T, 2022 4F
DAk, A GESEIRTI R m L S5 POl R B, AR AN RBORUR B S A B T B BEE VE ] e
(AR, BT HECEAWIRI, Z22RERT M RE—D5%E, A RSN R
F BB AR T RJENE, BEF Tl X fng, KRECNFEE, (HEHET R 5
FIAE K 4 Dok 5 SO AMAT Uk D, 2022 4F A 7 SEBLEE B ARAT WL 545U 41.79 {206, [FIEL
D 15.16%. FHENVSHTH, 2022 FF 7 RN SRR S S5 e L, AN 2 iE v i
AL SRR, VSRR HE— 25 R [, 2022 SR R SEELB A L S N 22.53 12T, A
bt yek /> 38.49%

B S A Se A S R T T, BT R AT AEE K T R B S B m A B AL 5 Rl Bt
PR A < R TR P A R R U A R, 2022 SR AR B EE Y 28.09 ZTC, [AJEEKIE T FE
76.67%; [FIIS, ST Raim, 4 WA e EARSIE-30.57 47T, B4R 2.91 4478 Kk
o % ERAFRILFER, ARSI CE A RMEZRSiE) -2.48 147T.

HUE A TT T, B2 R BT MRN8 DL AR A5 53 A E SCH N 52, 2022
AT SEBAEFION 62.10 /27T, [FRILLIE 6.21%, FEENVIRN T ) 5 Eek B4 FTF 8.61 AMHE
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A 23.93%.,

HoAth MY 2% R st ad 7T, SRS i RN IRAD 52, 2022 AR F) HAdY S URON TR B R %
2.49%% 80.22 127G, FEENMVIRN A & LA EAE BT 11.87 NE 4 A A2 30.91%. 2022 SR i di
FN-4.251070, B EE TR K,

R 9: TFERAFVEMMNMER CREHULAL: [T, %)

2023.1-3

)24 &5 )24

FEHRBMETRN  13,852.15 36.24  14,992.10 3470 11,585.04 44.65  2,312.64 27.14
Hrp: g% 5,208.10 13.63  6,024.22 13.94  4,673.49 18.01 914.30 10.73

BRRT S 4,938.66 1292 492546 1140 4,178.91 16.10 905.63 10.63

=N 2 3,371.66 8.82  3,663.54 8.48  2,253.42 8.68 471.65 5.54
PR as oA il
B 11,620.00 3040 12,328.74 2854  (247.86) 0.96)  2,229.88 26.17
ZINSREL PN 4,890.54 12.80  6,620.76 1532 6,209.86 2393  1,075.63 12.62
C s 211.41 0.55 279.94 0.65  (425.40) (1.64)  (166.49) (1.95)
Hop 7,645.73 20.00  8,983.92 20.79  8,826.55 3402 3,068.51 36.01
= 9Sa7 38,219.83 100.00  43,205.47 100.00 25,948.19 100.00  8,520.17 100.00
FHoAtholk 55 A (5,632.51) (6,461.97) (6,119.59) (1,958.80)
ZWEFRE LA 32,587.32 36,743.49 19,828.59 6,561.37

E: U EBARA IS AL, MOR TR S SRR E.

BRI : MGIEIESE, s E bR

AFVENV S AR S5 A B H A 55 AR B A5 FHRE R 2 . A R — B LRI H
AERE, RN SIS AR S E IR RAE —ERIEM M, 2022 5 EMIRAFAGH
R 38 s D HE b 45 K B BSR4 AR R % 29.74%% 99.45 {470, (BT BN R BRI 5
K, AFVEN TR ZREL FAERGN 5.57 ANE 4 RAE 38.33%. 2022 AFE AR HARML 55 AN 61.20 14
JG, B EAEREE R, FEONRSERE AR, Ak, 2022 FAFNE FRAE S K FE NN
Wi R AR SRR BB AR, FETT 16.66 1270, RG> 50.30%, =8 DR e [R] 3K R 5 4 Al 5T 7 I
B TR A W P2 B 2 5% 0.65 1276, [FIELIE/D 86.95%, EEHF AR HE TRK
SR K o

2 UL EPIERILFRE, 2022 FA /ARG BT TR, A SEliERE 51.96 1478, [FIEEKIE T
BE 62.20%. 25 18 3 A G 7t S HADA 2 T R B A RAMER SR, 2022 44 7 52
ZEAUNER 50.57 1270, B EFWD 62.25%. 2022 434 A A1 RN 2 B AR [R50 il A
0.83%F1 2.92%, 73 Al EAE R FE 1.45 F15.03 AN 70 sl Forb A\ 4 58 1A w38 [E Praz iz 2022
SESCHUENIRN 30.41 AZHETH, #2021 £E14) 108.53 124 T B & R SeBLRIIE-53.40 12 # M,
B 2021 SE[1 10.16 CHE TR NI, B bRl 55 2 R KF R B 2 &) B BRI K S = A 5K 6
THI 58] o

2023 fE—ZE, AT RIFER AR 23.13 1276, HIZT 2022 (E4EF857 L &%
N 19.96% , FoH 28 2200 55 1 RN B B8 R AT b 55 13 SO DL B 8 7= A 0 25 14U 9 3l 9. 14
275+ 9.06 /7T A K 4.72 4255, A, A SGBA BN 10.76 1470; T BEA T I [E10E

AFSERB RN (FARMEAES)) 2230 1470, BEERBIREGK . RN, 2023 F£—ZFEF
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NFVRANSS R TR SR 28.44 127C, KT 2022 £E 1) 28.59%, EMLZRHF AN 33.37%. 2023 4F
—ZRRE, AFIHRE AR 3.91 1470, ARG AE R 0.10 1476, 2 BRI R ILE
oM, 2023 F—Z=FE AR SEIFRNE 26.20 1470, AT 2022 FEAEFEFFNEE 50.41%, BE
FRAR) 15.04 /oA HEHERA . B, AR LBILREUR 29.67 1476, 24T 2022 FFLEE I
A 58.66%

R 10: ITFERFEFZFIRR CAAL: 1278, %)

2020 2021 2022 2023.1-3
B S ERON 325.87 367.43 198.29 65.61
V&Y &gk (119.47) (141.54) (99.45) (28.44)
EIL A 158.62 184.54 79.12 32.72
A 120.37 137.48 51.96 26.20
g 111.99 133.97 50.57 29.67
R ES 31.26 32.76 38.33 33.37
S P [l R 2% 2.12 228 0.83
S35 B AR [l A 7.78 7.95 2.92
FE S AL B R 28.23 11.95 31.64

VORDRIR: HEIER shikfs
REEEREN . IFRAELTEEN
LA B B F IR AT LT, HAETRBTEHEIL T EFrtt, RBUHEENE LT

AFT 2007 FAE FASHEERE BT, T 2012 SEAE A HEEAS B EAREERR BT, JFEd I R AT
IR AL S, 2020 4 8 A 5 H, /\ﬁﬂt/\%kﬁAﬂxEﬁ%ﬁe%ﬁk%ﬁiEXW%B, AwLL12.8
JCEEEI) 13 A R NR M@ (A ) 15.63 121, B4 200.00 1476, HEMH

H1 2019 4EK A 115.02 {2 ICHINZE 130.64 1270, A FIEARSEZ 23— STt

T8 2016 4 ERES B R RABT I GIERA B RIS B b IME) Kb EIE &
AH[2020]10 5 CGUEFFA 7 KBS TFEFR TF EARERE ) , B 2022 4Rk, BEAR] D4R 5 ™
N 1,490.46 1270, #¢ FAEARIEIN 3.14%; BFAE] OARIF AN 938.19 1270, 5 LR N 10.09%;
HREARNFT AR FER BT 3.98 MEHDAE 62.95%; K SR K LER B 41.00 ~F
IY PR 241.25%. E 2022 K, AR BEAAAFRE FER TR 116 NE ME 21.12%. Sk
B, NI RGP b A T 3 R i 2 AT B

MALAF KK F , B 1 B ARG N, #2022 4RK, B ] D4R B A/ B4R R BT 2.49
NE TR 36.97%, FLATKFA BT FE.

B 2023 43 AR, BEARDARSESSN 1,512.72 1278, B EERBIN 1.49%; BEAF 14295
BEAN 925.15 4470, B EFERWD 1.39%; FHAAFT = LHRR FFERTNE 179 MESRE
61.16%; M7 mG R B LR TR 8.17 N E 7 2 233.08%: BEAALAT R EL LR 0.05 4
B0 2 21.07%; BEA R DR S BEA/ AU EAEAR N % 3.13 AN E 70 5 2 33.84%.

AT B AR S OUE, R 2022 4K, AR T HEAES RN 82.82 147G, i LAFER
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A, FEAFER U S HE % 21.83 1470 MR BT A BE Ak
WO R 11.85 1278, IR {E % £ OB M S HUIE I BUE (2R A4S RIRAED
SHUHN 46.85 1070, A A IRAEAE SR T A5 S Bt 7= KU, THEECN AR

SRR, BRI AYH R BT 3R S Rk B

|

FEEA

e

IR 7 i
RAATH 2
AL
FREE R &%
LA/ 1
FRA/ G fit
B/ S fit

R 1 EFERAT RSB (REAF 042

PR

=100
=8
=100
=100
=20
=8

=

=10

H B A A SR UE S J HAT A

wh/ R BEA

B A G SR SR S AT

A/ A

<100

<500

2020

841.30
1,374.45
344.45
26.03
208.11
157.16
61.21
43.70
71.39

30.06

135.83

PRAE HERS 15.90 {2 T AR AR

AUALB I N A TSR TERE ST, BE
AT FF ARSI 3. RN A R RS REE AR TE, HA DU TEbRE & e b, B0
BEARTE MY 55 e Jie B Bt

275\ %)
2021 2022

852.22 938.19
1,445.09 1,490.46
200.25 241.25
22.28 21.12
259.39 293.75
157.72 162.85
58.97 62.95
34.48 36.97
58.47 58.74
24.03 16.59
201.85 193.66

2023.03

925.15
1,512.72
233.08
21.07
292.95
161.48
61.16

33.84

55.33

15.18

180.84

TE: 57 AR KSR R R AR N B AT DA,

BORRIE: WEIESR, (s E PR

=D

LA S RSF LY X, KIS M E LT BT TR, EREETF RN KH
VI RFEEKSE B R FETTHI AL 16

B S5 IR GG, A R ARl BT 7 SR, AT ARG IR Rk, BEAMTRAE

EZLWEWIp N i

45 MEFF A K . B2 2022 FF R, AT RGN 4,196.65 1476,

EEARIAK 7.16% o H iR 5 H{57 25 2,420.29 127G, 8¢ LRI 4.79%; KI5 55900 1,776.36
1276, B EFEERETF 1057%, KGR SR EER ETF 1310 ANED A E 42.33%. #% 2023
3 AR, AalEGRESBAEYIIE N 4.32%% 4,377.85 147G

ME P ER KT, ZI8hRH FERM 71.34% EFFE 2022 KT 72.16%, MAbT 224K,
A 2023 FF3 AR, AR]EFAGEREEYIIT 0.48 NH AR 72.64%.

B4 3REURE S 7T, 3% 2022 EA R BAKE R 5
{276, M/AT] EBITDA X} it 55 A B HIREFEE RE, 2022 4F EBITDA FE7E i 540 H AR
271 5 T RS 1.74 15, S 5i55/EBITDA H FAFE[R) 12.35 %5 B2 18.72 5. BAAKE, Anl &
AP RLE 7 S B I R R, BT IEE K. RRBEE G5 B4k 8K, I3/ o%8E
A FVRAR GRS ARG B

i, 45 EBITDA [A] L R P& 29.33%% 224.13

MEETHENFIERITIE, WK G MEERETT = 0, 2022 F4 F LML ETHF &R
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& 88.19 1270, B FEARKNBERED . 2023 F—FF, AFLEENIESIERE 3.77 1450,

R 12: IERATFERRE 1T

Ei=1 7 2020 2021 2022 2023.03
B RGTE (%) 71.29 71.34 72.16 72.64
LEEDFIER (LTD) 122.94 709.70 88.19 (3.77)
EBITDA ({Z7%) 296.79 317.14 224.13
EBITDA H| 87 f 5% (X0 2.36 2.71 1.74
545 /EBITDA (XD 12.61 12.35 18.72
HAEAIR: @RS, s E bR

Hit=m

P2 IR GU T, A 2022 HEK, A SZIRE KA E G 1,225.00 1478, 4 2022 FER B
FERBI BN 16.26% . 1R 52 380 BR ) (1) 5% 7= 32 B S H [ 5 VR R R (122 5 P4
R 7 R0 A AR

XPAMEORTTTH, B 2022 FK, AFTERAMELR O T A FHELD .

g
RRYFVA T, Bk 2022 K, AFAHFERREHB L ANRT 1,000 /5 7cH. &5 A & Hak—H %
LW F T 10% L B ERFIA . M. 2022 45, A SHFA F Hribe s Bk
R (A AR 14270 WVFIA M mist 72, Hhis & 2 ERFEELs, 1 %8
GRS, 1 ERBLRIENSS . 1 ERAES RS . | EERBLFHM SRS M 1 2Z0F
FBEGRERMY . HAh, A7 A EHTFARD M THATH BRI 1, AR \
4% 1.81 1270 - -
PRI
et TR

FiEEFRAN, ARRDETRE, RR—ERIDERFETRAEFTRERERE S,

AT BRI RE, BE 2023 43 AR, AR BAERMESREHEMTEREN 764.21 12
TG, BFEAIIGK 8.38%, i Gl BivA R S SEAIE I7 5k A AR B A B UE 77k J5 55 77 ) 11.53% . i)
PERSE BT8R BE, #(E 2023 F 3 AR, ARshEE & REFEVRD 0.80 NMESHE
292.95%, §haE SRR 1.37 NME D RA 161.48%, HF I E TUEAE A6 Bim ) 241l
bro SARE, ARNRSIEAPIIRRE R .

e

W 45 g TR, N RIS KRBT SN RSB R L, #E 2023 £3 AR, AFPER
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BBIESFRMBBIRAR 2023 FHEHEIZ WK
(B/\HD) ERFRIRS

REQTTA

f

TRAGRSE

M= BEIEFRNARATERZVSRIELVSER (AFHOR)

W B (b FA7
TR B e R AT
TR S fil i 7
ERBE . PR
SERIETE . HUR R
SRRBCTE Al BB
SRR AR ES TR R
WAL 35 5%
il 9 <

=
bR

o4
pd

N
5

AP IUESRR
S WA 55
KR 55
B
=Rl
AR 2
HHRA (BEATR M)
T BAEF BN
o g i
BRARAT IS5 N
B S IR

ZINSREL PN
B S A S B AR S
RN
Wb 55 KB
El R
1A
el g
EBITDA

B Ei=Lan
BRI BB
S8 B [E R (%)
A A IR (%)
BB A (%)

M REAREYE (BAFOR)

UL 3 (%)
B AL (%)
AL % (%)

2020 2021 2022
139,698.81 178,247.58 179,960.86
57,965.39 39,761.02 32,645.15
220,396.50 220,409.75 209,598.73
3,763.50 4,725.21 5,806.16
13,108.16 37,052.95 52,851.90
16,239.19 10,246.87 6,096.32
442831 6,454.42 7,013.71
73,067.59 75,223.40 67,843.87
694,073.35 744,925.15 753,607.58
108,167.57 123,202.20 115,513.46
213,191.01 230,968.47 242,029.29
160,967.52 160,651.17 177,635.90
374,158.54 391,619.65 419,665.19
525,947.04 567,170.36 575,985.52
168,126.31 177,754.79 177,622.06
84,129.72 85,222.47 93,818.68
13,852.15 14,992.10 11,585.04
5,208.10 6,024.22 4,673.49
4,938.66 4,925.46 4,178.91
3,371.66 3,663.54 2,253.42
4,890.54 6,620.76 6,209.86
11,620.00 12,328.74 (247.86)
38,219.83 43,205.47 25,948.19
(11,946.76) (14,154.21) (9,945.26)
15,861.64 18,453.94 7911.52
12,037.23 13,747.86 5,196.15
11,199.05 13,396.56 5,057.19
29,679.16 31,713.91 22,412.91
2020 2021 2022
2.12 2.28 0.83
7.78 7.95 2.92
31.26 32.76 3833
34445 200.25 241.25
26.03 22.28 21.12
208.11 259.39 293.75

2023.03

184,331.40
42,620.41
216,888.85
6,267.19
55,302.76
6,292.93
7,181.87
69,705.74
775,362.25

112,393.26

437,784.65
593,975.45
181,386.81

92,515.00

2,312.64
914.30
905.63

471.65
1,075.63
2,229.88
8,520.17

(2,843.58)
3,272.43
2,619.60
2,966.50

2023.03

3337

233.08
21.07

292.95
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TR E B (%) 157.16 157.72 162.85 161.48
R A5 5T (%) 6121 58.97 62.95 61.16
A 7115 (%) 43.70 34.48 36.97 33.84
1R 72/ 505 (%) 71.39 58.47 58.74 55.33
HE R ZSUE SR B USRI AL b /15 B (%) 30.06 24.03 16.59 15.18
B AER 8 AUE I3 B FEAT AR i A5 B A5(%) 135.83 201.85 193.66 180.84
iyl
B G5 2R (%) 71.29 71.34 72.16 72.64
EBITDA F| 248 55 5 4(X) 2.36 271 1.74 -
15545 /EBITDA(X) 12.61 12.35 18.72 -
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Fif: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M3E: www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn
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