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BRI (L0 1,619.47 1,681.42 1,684.80 1,696.62
Pra#ER @ &I (470 203.91 235.19 269.15 266.83
ffitErit (Lo 1,415.56 1,446.23 1,415.65 1,429.79
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R (2024 FF—FF LB FSHEFENT), REZIE: https://www.cexi.com.cn/coreditResearch/detail/11126?type=1
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HHE, 2024 5 1~4 A& ORELHEET 1641070, FILTEL 41%. #% 2024 3 AR, A
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A EJFEH HIZ AR X7 thF5EH, 15 2023 4E LUK B FAP BEE R AR,  HiRLAK-FlE]
THEIE, X BEE YA 1 FE KR NG IR HIE

DAY EEA T Rl SRYIANED, NISERBORE, 2023 S5 I AR KT AR
WA, FXT BB A A ACTH IR B O REF — R i R, WS ANERGEKE, 5
NIGRA B SR YN BRI . WP BT I, 2 RHE R LA B A J)E 5598 R
Pl IR RE SRS AR WA IR ST I 5E 2 MR YL 2 B S IR SS, fE A EY)
M BAT ML A AL TS

F 2. AFFAYHBER OTFFK. 270)
2021 SEK  20224EK 2023 4EK

ii:é’;; MR WEE  WER 20 FE  202F  0BF
oe 12021 FEN 2022 4EN 023N &N #HEKRON  HERloN
S AR AR

Es'asLyNIA
R ULV 3.0 78% 75% 78% 0.74 0.64 0.63
INRFISCAT 3 ik 135 100% 97% 64% 0.98 0.77 0.66
KRR 3 ULV 5.6 75% 61% 57% 0.67 0.62 0.51
i)
AL R 5 Bk 2.8 51% 35% 63% 0.49 0.32 0.53
i U RS s 6.9 64% 60% 76% 0.89 0.71 0.99
i L AR H R i 31 33% 26% 60% 0.40 0.34 0.53
it - 34.90 - 417 3.40 2.90
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H1T 2023 SELAHT RM L BT BEORTES SRR BTN MM EBISEHBIUH THR 7 B v
oo AT IRA IR g5, 2E N BRIEREE NI LR ESUR TR, 2 7] A
FACTHFEE N T o 2024 S, N7 Sy I H AR, BN BEIRIE, AR, EAkE
HREGPIYIIE— L NI, A4S A IR 1

% 3: N EEERRBANRBFELEHN (LT, %)

2024.1~3

N =TS I/ N == I/ N =S T VN

S Hb e A 262.74 33.30 330.08 28.60 377.49 18.72 20.32

L7NI4i &3 10.60 20.44 10.65 15.71 11.99 18.02 0.65 10.92
A5 2.52 82.88 241 61.29 2.28 48.88 0.12 44.45
WiEizE 1.29 10.79 1.47 415 0.86 7.64 0.05 -0.36
HoAth 2.74 -2.19 405 -17.85 3.39 0.28 0.18 -8.36

&3t 279.89 32.80 348.66 27.75 396.01 18.70 21.31 11.65

T FAbML S AR TR T . A EARRE. RS SE
PORRIR: ARG, P E e

B e

PREFIIN, 2 F) B BEAF S K T PR N, 77 00 R SR A TR T, (EF RS 5 o EeAT
TR AT, PR EEEREM L. R B L. StPHSHIX, HERM Rk
SRS, ARDR TAREIE F5PR LS BUE RrociE s B8 B> LR 45 2410 45 B i ot
S RURFEE T B HoAh RIGER R G BE7 FE SRR B2 Y 45 75 K (AR A T A6 BT 8 s 308 14 s =
K SAR &, PrIRRES SRR N E R BT AR SRR GE B B, KI5
TG BL/ N o ST T, SZAH BRI N [ e S5 R T se ), A =& R F filt (5 TSGR,
TED RN, B 2024 43 AR, AFRGRGGCH FE S A BN 0.92 £, Xk
RN GEFE SISV RT s BT 2022 SF LRSI /AR, B B F R BEHEiusk>, R B
FIMIGIS ERIE, 2023 SERGUS A BT N . 2024 £—ZFRR, T0H R SEHEEUE nfe £3 5
TSN T, 5255 IR G M T R B A KT o B A ) B AT I A AR T H WA 4
N, DB AR G FFEE K, 3T E B RGEE R LS . WA AT AT 7, BREFHIN, AR
Z FUBRFFEOR, 1 M BeR A TR EK T, I 55 S i fafd i A o =5 e .

HLIREFITH

2023 4, AFIEROBHERFRIRE, #ERM. 3RO SRRl B 555 1 R
FEing; F, A mUSCEIRAERERIE N, QB WSS RE RN A R SN SR X L
Ny BGESH I INME T BEE A S R 655 IR I T R SRR, B SRR S I e b
NEHVIRES . 2024 2, AR 8 B FR S A B SIS v g B8
AR A/ IME AT RS s BT BE B M B SA A5 28 B m sh BB /ML - 260K
BT, ~ 7 EBITDA X5t 55 A< B 7 (s BUR BRI N sh A K, BMIERIILNT 6 55 4 B i) O it
REJIUIAT — € $RT A H) s [, 23 RIUIR B2 M iR e BN T8 A2 AR 52 PR BT T B8 w0 46 1150 55
T 1 i -

R 4: EERAFIGFHRIEREL ZTE % XD

2021 2022 2023 2024.1~3/2024.3
] 9 F % 8.77 8.16 7.13 19.87
ZE L S5 F 37.65 35.05 30.78 -2.35
£ A E 5.20 0.68 0.22 0.12
B AE R R 6.42 5.21 1.01 0.00
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{5 FRAEL A 2% 0.09 0.36 0.73 0.00
FliE A 36.37 30.30 29.92 -2.19
R 2 7.99 4.70 458 -10.87
TRmsEs 276.57 265.68 259.76 212.68
oAt 2R 76.29 124.60 91.43 128.84
e 1,077.60 1,135.07 1,143.40 1,147.11
TR = /A5 1] 16.09 20.92 25.19 -
L0 A 2 0.20 0.23 0.28 =
B g 47.31 46.13 39.85 39.47
K IR Bt 34.48 36.50 43.78 50.73
SN T 1,619.47 1,681.42 1,684.80 1,696.62
GRS CEoGRID 394.40 335.61 326.68 347.99
RAFSS 564.32 609.60 573.48 586.14
G55 5% 31.10 28.68 18.64 17.28
Jii&ZS 22.00 22.00 22.00 22.00
DB AR A o 63.06 86.06 108.08 107.84
P vl | 113.77 120.19 135.76 133.68
BT A 203.91 235.19 269.15 266.83
H iR 142.84 147.81 117.59 141.89
ZETEIIF DA -32.43 -26.74 48.97 3451
AT A PR U 4 362.21 310.69 417.60 45.39
PR ITESNEPL AT 21.04 0.47 -5.59 -6.01
BRIEINEPLATR -16.60 15.20 -48.37 -6.57
A 52 R 1% % 4/ 0 B 55 1.56 1.50 2.40 2.05
EBITDA F 5 AR A% 5L 1.45 1.22 1.83 -
RS/ ER M RIS S IEIN & 1.56 1.96 1.37
FORIRIR: AR, HoifE EpRREE
B HFEL

BZE 2024 4F 3 HER, AFIZIRESE11H 202.09 1270, Hp 2R mE4e. $EM P f1E
B TENE 20 908 5.15 1278 24.35 12700 144.34 1270, ZPRE P 5 4R BOE 21 11.91%.
AT, B 2024 3 HOR, AR RETFAFRAMELRREE T 26.15 127T, $H% %
BT AR, (AR T E RS ELE Y 9.80%. #R A 2024 4F 3 AR, AR IER&E
) R AR YRV o

TAEREBLFEN: RIEA TR (ol E RS RAHKTR, 2021~2024 43 AR, AF
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wEHEH, AREATFSLEHBELIE%E.
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HER 2022 £ 2B 2023 2B 2024 SEFR
AU 2 (%) 147.81 117.59 103.1~126.0
ST S5 65 T AR AL S5 R R B4 (X) 1.96 1.37 1.8~2.2
GORIRIR: Rl R R

TR

ESGRILT I, PRAE MBI AE Al 28 RAPAETSTAE, FIRF, a7 “FMaib. REAT. i
HLG RE ST 1R THRCE PN, A TAREE AT, FFRB AT AT Ik kA Alk i+
RIE, WA, ARAE IR HEAE R RS i b, HATAR ESG RIUBAF, HXFFaLaEm
15 FH XU S T S B o RSN ETRA T T, CRA B LA & (RO PR AR B K1 AR E IR A5
WIETEAR, W EEMBR TR BRSO A s, RN A 7 S HAT I OC R 4E R R HLAR 5T IRIE
L7 P e AR PN AT S G IR R R E - A TR

MRS
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REBRGRIKAN T NI

ON T TR BT AR A B, (i) SRR s s = AR (g o BT &, BA RIS 2 07
PREEIAN, AFMERNGEF BN (T BN E b SiaE T, A S IR, ¥e. &
PSS TR R BRI R AR I AR 5 130 . AR [Fis B 2 Fhah i SR8 5 B A Rl AR 3 47 R, trlid
T ARFIE 5574 BR A T AEEE B N 8t — R 5 4

REGRFERST
1 fRE 01" EH S 6.26 1470, WRIE (LRI EVERG R AT AT H7E 2023 FEEHRSE), #
F 2023 R, 21 B 01" SEER S OIS E U B4 E R 5.
AR5 % B 4 K. AR AR W B RS 1, i35 K5 A s L i
o PREEHAN, AT EEREIEBL, S8R S e, [EIN, B0 ah v iR iE
DL B ZR 5 IR S FE, SRR RIS TR 71308 . 2024 4F “21 £ 017 EIH], HERA
AR HRIE N, SRR AR,

F6: BE 2024 3 AXK, A" EHGRRNRIEERSAEN (12T

43 0% 2024 4E 4~12 B 2025 4E 2026 fE K& PAJG
15 F 5t 6.26 74.76 85.10
! Hh: REGS 6.26 0.00 0.00
FORRIR: AR, (s EpREE

TRLEL
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hikEEE | RHELERERAR
I coxl | 2021 FEREUREEATFRITATES (E—8) REITRIRE (2024)

fi—: RABLKABRLXAMFHEREEEERF (EHOR)

WEERE (bl Fn) 2021 2022 2023 2024.3
TRmsEs 2,765,710.50 2,656,759.21 2,597,635.14 2,126,812.37
HoAh S fiek 762,870.60 1,245,957.78 914,275.48 1,288,386.80
e 10,776,031.73 11,350,707.56 11,434,027.34 11,471,105.01
K 361,887.02 382,204.14 444,968.56 514,473.41
[i] 58 Bt 7= 165,709.62 194,764.58 188,802.65 186,665.76
TEfE T2 0.00 0.00 0.00 0.00
T B 11,301.10 11,198.79 10,669.97 10,557.18
B 473,143.25 461,316.19 398,504.27 394,738.16
Bt 16,194,687.08 16,814,192.25 16,847,964.17 16,966,186.13
i el 3,943,980.66 3,356,112.36 3,266,764.13 3,479,917.15
oAb LA 3K 2,783,685.59 2,901,608.16 2,659,358.09 2,709,634.99
A4 1,755,206.93 1,748,332.53 1,068,899.88 1,012,601.52
K% 3,887,975.96 4,347,713.88 4,665,945.61 4,848,750.30
B 5,643,182.89 6,096,046.40 5,734,845.49 5,861,351.82
5% 2,912,711.91 3,476,265.12 3,164,901.73 3,786,039.45
FfRA 14,155,557.96 14,462,286.10 14,156,488.31 14,297,875.10
ik Sk nnn 2,039,129.12 2,351,906.15 2,691,475.86 2,668,311.03
FESZH 297,358.78 358,266.89 237,192.50 39,530.70
ERIASTYON 2,798,860.83 3,486,570.17 3,960,126.04 213,144.76
275 MV S FE 376,510.10 350,527.33 307,751.14 -23,525.07
B 51,957.17 6,778.02 2,246.28 1,222.74
AR 223,764.53 163,839.27 181,214.44 -23,164.83
EBIT 407,901.54 408,508.57 404,502.63 -
EBITDA 431,836.83 435,723.66 434,520.78 =
AT S PR USRI B IR 3,622,053.94 3,106,912.94 4,176,018.66 453,895.26
BN B AR I A U B A -324,318.17 -267,449.65 489,740.58 -345,073.43
IR SE AE BLE IR R A 210,417.07 4,734.46 -55,913.50 -60,075.53
BRGNP E RIS R ERH -166,002.50 152,025.50 -483,664.61 -65,673.82

gL 2021 2022 2023 2024.3
EMLEFZE (%) 32.80 27.75 18.70 11.65
A 2R (%) 8.77 8.16 7.13 19.87
EBIT FliE%E (%) 14,57 11.72 10.21 -
HEFRFE (%) 7.99 4.70 458 -10.87
R R (%) 12.65 7.46 7.19 -
TR (X 0.20 0.23 0.28 =
TR (%) 87.41 86.01 84.02 84.27
BEARIER (%) 73.46 72.16 68.06 68.72
R (%) 142.84 147.81 117.59 141.89
WIS B (%) 31.10 28.68 18.64 17.28
BRI m & HEIR6S (OO 1.56 1.50 2.40 2.05

20U B 2 B B AR ) B R R A

BEE OO -0.11 -0.10 0.04 -
2R N2 T B A M & T

IS (X0 -0.35 -0.36 0.24 -
SRR A TR A P e Y AR B

g :éf)z;tﬂiﬂﬁijhﬁﬁz{%mﬂ SRR 1.09 075 206 .
BARSANER .y RS SR R B

(%%/%ﬁ%ﬁun AL ST SR B I & 156 196 137 N
RAF55/EBITDA (XD 13.07 13.99 13.20 -
EBITDA/E #5155 (X0 0.25 0.25 0.41 -
EBITDA Fl S fREEAEEL (X 1.45 1.22 1.83 =

TE: 1. 2024 S FECRGH T, BIGZ AR 2024 4F 1~3 A MOMEFRTGIETT . 20 AR P S ER R A B4k, 2108 fE E b
itk 48, Hh “” RRAE RSB, FRLiii . 3. 2022~2023 4FEAK K 2024 4F 3 A AR FARTS) G057 6 5 R P2 SRS TR
NS 55 HEAT AR AT 5. 40 2021~2023 SR GBI RN B THROS BRI Z IR BT M B S5, 2024 4 3 A ARG iR RARE &
B SRR IR I B it B
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Hif: +86 (10) 6642 8877
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MHE:  www.cexi.com.cn
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Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
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