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e ait (o 203.69 213.66 24525 258.03
LWEWAFEN G AT (LoD 63.33 64.96 79.27 79.07
Ffiia it (ze) 140.36 148.70 165.99 178.97
MRS (2oo) 129.03 135.69 155.23 166.21
BRI (28 18.66 25.06 21.83 6.52
LEMNEFNE (270 1.27 1.26 2.72 0.09
HRNE (2o 0.82 1.16 0.99 0.03
EBITDA ({Z7%) 8.46 455 4.88 =
SETGEN A NI AR R (120 0.80 -2.20 3.35 2.27
BEAHZE (%) 67.08 67.63 66.20 67.76
EBITDA F 2 REE R H (XD 0.96 1.08 1.88 -
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IR B (AIF )

R~ (L) 72.31 76.25 77.24
HRTRER S (LoD 6.25 8.21 10.41
B HER G (2ot) 62.53 64.46 62.43
EMRERH (Lot (BAFRDZ) 382.12 425.26 429.60
LB (278D 361 4,05 464
FLE IR (275 1.30 1.31 1.79
HEE (2o 0.51 0.70 0.56
HHE (278 1.29 2.76 3.19 L
SR BEAREIRE (%) 2.10 434 5.03 ﬁ
ZHRER (%) (BARNOR) 3.05 253 1.99 B
PR (OO (AR O42) 6.16 6.66 6.97
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HhIX VY1148 3 T VY )1148 30 T R4 M T TRUE BT
GDP (Z75) 2,725.90 2,656.70 3,109.00 3,323.70
—MAILTEYN (2756 208.00 182.66 200.90 194.70
T ER AT (270 79.27 123.83 192.97 162.34
BEALEE (%) 66.20 46.94 49.75 47.33
EBITDA | SR H (X0 1.88 0.86 0.43 0.38
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PIBEERRIAA, 2024 F—FEHEZFEKE TR, TWE~SHELRFIMEREFENZER, EF
BREMEKNBLARESS, RBEXENFENRER, ERNBRNEENENZFIRMKE REER.
BURIFRFSE, 2024 FERITUBREEEELE, KRSAREERM, BORERE—LES, ERblR
HMEENMEMEER, REMOUERME, BRMITERGFLE.

B (2024 SE—EEFEWBHFSEESTY, IRERLE hitps://www.cexi.com.cn/coreditResearch/detail/111262type=1

B (ZR R AT 2024 FF—F/ZBEHIREHHT), REEEEE https://www.ccxi.com.cn/coreditResearch/de
tail/11066?type=1

XI5

PigEEFRAA, FNTRURESRAR, 2FBUREE, SRMBHFEEE, BMEFE—RK, #
ARSI FFRESIE.

PN TR ) R X ) BT, S e B R B RS S o . B N4 Tl
[ Fef 4952 570 A9 B — 1 R SR AR B 4 B AR L DX o 5 ST XU 22 5 R 7 48 o il o O A 2 P T
PEt, YN P2 K RSB M L& . IR I T & A e bn A 10U )18 w51,
2023 A SLILHLIX AR P~ B E 2,725.90 127G,  [FIHEHEK 5.6%, [ 5= # G 3.9%. #UFNE
GG AN MV R Ry M T A B T T 1 T 6 138, — IR LTI B 5T, 2023 231
T — A FEFUR N FE0 200 1276, BIUSUSON (5 b BT %2 60.58%, W& A Friest, (HAZL
WP E A A% FRREBETTH, J9MN TTBURMR 580K, ELIX A Al 50t £5¢ fal B AV A S £
SR, HRh Bt 3 BAOBARAT A B RS R, e B AEAR R, R AT AR R B %%
WA FEM, BARFE BT K.

£ 1. SRRV TR B,
| oo | o | om |

GDP (Z70) 2,406.08 2,601.52 2,725.90
GDP #43i# (%) 8.5 41 5.6
A GDP (Jiit) 5.66 6.10 6.39
[ 78 R B (%) 11.2 10.6 3.9
— AN (2756 190.00 192.50 208.00
BURMEEES I (270 162.99 164.00 165.00
RN S H (%) 59.85 55.32 60.58
ALEMECFER (%) 42.73 42.21 45.02
T BURT S RE (278) 726.60 867.70 994.20

T BN 5 EE=BUS N — LA FE TR *100%, A FEIF BT = — e A SE BN — R A SR TS 1 *100%.
BORORIR: ATFHRL k(s E b
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% 2: JHERATEABNRERERBIR (LT, %)

AL BRI R %% 3.26 1746 79.44 294 11.74 7650 223 1022 76.74 0.23 3.54 64.54

Rk s 292 1566 498 275 1099 401 278 1274 468 020 311 0.0
IREZAFAY 255 1368 1517 250 9.96 1181 219 10.02 1262 041 635 2056
5 Hb e A 231 1238 2185 072 288 2718 042 194 3066 009 133 196
AR 239 1278 1914 191 762 2018 163 749 2300 032 483 1163
T it 52 5 1.36 729 166 947 3781 078 861 3946 197 462 7086 0.1
REURA 5 191 1025 1355 353 1410 1122 227 1041 853 052 793 27.67
AT R = RS 1.62 868 807 077 3.09 626 1.02 468 275 006 097 13.82
HoAtnlk %% 0.34 1.83 4148 045 181 6522 067 305 4024 007 107 2525

Hitigs 1866  100.00 24.84 2506 100.00  16.17 21.83 10000 15.04 652 10000 6.85

Vi ABUTIS B BT T, R & L

FORRIE: AR SR, P

B R R R A H B, BRERI A 2 FATS i N v DXME — SR RSO R B A, SRR i
Tt Boolk 55 R 05 R R A AR . 2023 48, A SEBUREME S UON 2.78 1278, B LA/ MY
Ko B3 2024 F 3 AR, AFFEHCELRBAEIH 1248 HARRAAKIIA B30T k2%
WA R ZEIRS S PR X -G — P TR, PN e X B R 2RO i TR il H
&, B 12,50 1270, MIEEK 14.50 1270, CIRIEK 12.93 27T, [REAR BT H Ry M &
X A B NS, AR LSS E 0B D AT A B BB A5 S5
VeI i) A& 40 7 51 555 Il X Aol . AR AV FE SR 55+ IMABESE BN T B 2024 4F
3AR, ArEEEMMRERIEA 14, BRMEH, 7RIS R mT st

% 3: WZ 2024 4F 3 AARAALRRRETE R Ji)
MEIEeY HEKEA | EEHEA | 202 R s

VO )1 AR A 2 AR Ao 2022~2024 31,394.91 29,434.03 31,394.91 22,744.29 1,960.88
4t = 31,394.91 29,434.03 31,394.91 22,744.29 1,960.88

BRORIR: AR, s E R

A 2024 F 3 AR, 2w C5E L HEREIH H Oy & X T AR IRSSIUH « HUREE R R IX AL
M I H AL b X B I, R 25.39 1470, CEAURN 17.26 1270 (BRI
A, BIEIEK 13.05 147T, AR Bt REAS B8 . [FIHIR, o~ w] JofE g mil £ s B
TiH -

BRI GRIYWIRES RS, RGN, AR @ A TS R E R AR AR T4
AT T I R AR AR (LUK “ @7 T E s = 8 B BR 2 = Ry
AR AR A R (LU “ReftAam” 80 75188 . 2023 /1 2024 4 1~3 H, AF5
I SEIR R AL GE AL RS U 2.23 A2 TGHT 0.23 1270, IR EIFETHES, FTERE™
TR TR S BREIHN AR ARG AT BT 57, B 2023 AR A #5595~ AR N 120.84 75
IR, CHSEIAN 56.06 /1T UK, LA AN 46.39%, T5AAR{K.

R 4: BE 2023 FERAFFFHERI CPHAR U PIKR-A)

T X ARAEAL) s — 469,529.05 288,230.49 61.39% 35.00
TR Rt XA HEAL B = 158,608.78 43,034.88 27.13% 35.00
AT X ARG B\ 15,608.21 15,608.21 100.00% 35.00
HEE] 5 200,410.85 0 0 35.00
WK s 100,904.89 13,000.00 12.88% 35.00
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MR R vl 13,284.16 13,284.16 100.00% 301.44
GIREIN 251 22,515.35 6,425.08 28.54% 50.00
ERE ) 367.42 367.42 100.00% 1.00
R BN 18,017.52 18,017.52 100.00% 4.63
) 87,355.51 86,916.14 99.50% 35.00
ARl 7,759.36 7,759.36 100.00% 25.00
"z 5 68,261.46 38,659.72 56.63% 35.00
FHENX 27,049.34 12,729.49 47.06% 2.26
e N TR 900.00 900.00 100.00% 61.11
IR T 2,442.00 2,442.00 100.00% 25.00
br] 4,114.30 3,524.97 85.68% 24.76
ZRETE A 11,266.39 9,681.31 85.93% 18.37
Bitigs 1,208,394.59 560,580.75 46.39%

Ve Lo REHTDCRRAEAL 5 T LA WA RS A s 2. IS 57 2024 4ETFRALIREL 3. KK b0 RS 4R, LR
O Hs S TURTANE).

PORDII: ARHRGE iR

i 2024 3 AR, AREREEE B H Y M EARE 5 (D, RsE sl TREATH REE 7T
R — =81, T a1t 24.80 1270, R 17.15 {278, EEMEEETH

R 5: BE 2024 F 3 ARATEEAZBAETHIBN (Jim)

: ;

FNEARE) B (D W 2018.01~2026.03  140,000.00  130,004.38

W A LR PaFg Lz 2018.07~2024.07 5,000.00 1,536.04 1,000.00  2,463.96

FrEEEA RIIH— = RESLAH] 2018.01~2025.12  103,000.00 40,000.00 15,000.00  20,000.00
43t - 248,000.00  171,540.42 16,000.00 22,463.96

W ViFRAR RVG R AR (DTHD SHEEIRA R, HE YiMEPES LRV RARAR", T 2024 42 A 4.
ORISR : A FIRAL, iR (E E pR R
IEFAHERS, WEAN, ARNREFEA T 58S H T A R M S L 3)
B RGEAWRAR (LURER “hpiftsh” ) g, FEAEGER, TR, S, WIMTER
ERAEB RG AN TRiALS) 5 A ) 5 H PRI NURECATHlEA R AR (LR RIFR =K
B T 2016 LRI R IRAL, S 2 A, #E 2024 4 3 AR, A CBAF T iL )
100.00%c A . 2023 41 2024 4 1~3 I, A 6] 73wl SEIIR A FRCAT A S RN 2.19 12701 0.41 12
TG, 2023 fEWNIRAE T e, BRIZAFHET;. 2023 4R T48 LR s MRS 6 5 P A8 5 a4 il
AR MR 35.66%H11 66.86%, 44T AT R

& 6: 2023 F0 FRZE BRI BT EAGEBRIES (7B %)

BeNTRE A4
FRRmRE BRI RAR 1,791.22 9.37
FEE =G UGS R A A 1,608.87 8.42
IR ) R HBRAF 1,291.25 6.76
HIRERHA R A A 1,087.33 5.69
HRHE AR NI BR A F] 1,035.11 5.42
A 6,813.78 35.66

BORKUR: A mBEAE, i [ pr e
& 7: 2023 FAFAREFHRAHEHHAZHEIL JI7. %)

2P
I - A A A 5,903 46 27,00
PR (1) AR R A 3,619.62 1655
4 S T ARV R 2,169.62 0.92
IR R IR A 163050 746
RGN R A 129663 593

T J
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A3t 14,619.84 66.86
ORRIE: ARG, b f bR
LSRR, BRERIN, AR B IT AU TS A RIASER S 5 A ] R b E A P T v T
TREABRAR CBURRIRR “mBriise”) 751, AT TR, 2023 4F i = S LA,
SCHVH BN 0.42 27, B EAEREEN I, o8 TAEEIH U5A HR RO AR AR,
e — € (I BACETT o AR D5t T H - RBIT A&, BT « % 2024 £ 3 K, C5EL
ANER T H RIS &1t 3170 1478, CAR & 1E 19.37 4470, ARRIIHEIG— & BB 7.

+£8: BE 2024 4E 3 ARAT O LEM™WHE BN (2. AFEFHK)
RIS BAER | THEER HitgEey | BmE%s

T AR 15.90 9.54 2018.10~2021.12 27.25 26.56 11.90 6.04 5.87
BRI AR, hilEE bR

R 9: HE 2024 £F 3 ARAFAERBHF=HE KU (L5, FFHK)
i 2024 I B

[ L =% b 2020.05~2026.12 12.00 6.97 7.01 35.41% 2.00
BRI TR HT T IR 2021.04~2023.12 3.80 2.86 7.99 17.52% 0.94
W AT 4 WO R, RMEIKE > 2 BT K.
FORRIR: AR, HonifE E R
BHEFHERS BREAN, A F @A A8 B 55T 32 B 1w DU 22 = TR Pk 4%
PRIRAR (BURRTR “BREH D A B s, EaEmh L2 i oRa L e,
N EE S T NP SN RS )y & MR Eag RIS S ON
BEGFT R, 2023 /1 2024 4F 1~3 A58 1.63 12701 0.32 1278, A7 S8R & 1ER
Rk, ETRrssE Rtk kA2, 2023 4F, AR EMEE F R LA R SRS
S5 A 5 B 34.32%H1 46.19%, ETEANE .

7 10: 2023 S A A A= BV SR RGN EIL (370, %)

% P £ it

G AR A R A 1,423.13 11.31
R E X S DM A E Y 1,092.26 8.68
HERWN A G AR A A 667.93 5.31
FRK T VEHE R 8 596.27 474
O )1 A R 57 A PR ] 538.98 4.28
it 4,318.57 34.32

PORIKIR: A FHRAE, o {3 b e
R 11: 2023 F4 FABM A HE WS TAZ B (8. %)

BEIE Y £ it
PPN T = 7 B A PR A F 2,429.51 14.87
HR—RAJRERARAR 2,086.52 12.77
HhE LR ERIA R A 1,783.09 10.91
P T R T LR BR A =] 638.61 391
VU KBRS TR PRA 7 W A F 610.96 3.74

G2 7,548.69 46.19

VE: REIHEN O

VORDKIR: ARRGE k(s E b

Ridn A E, BN, AR SN S i  TIR s, B RO TR KM K
R ZHIR (PTA) AN SR dh RS 5 5y, AR IR AT AT, 456 T Ui SRR RS
BNk E A E SIS, SR TTAOVERATRIE . BUSTELEK, Besc #0125 H S e fibiak. 2022
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FIFR, AR R SN RIERS K, 2023 4EH1 2024 4 1~3 H KA RIRA 7514 8.61 127T
AN 4.62 1275, 255 BAIREAR, X2 =] BFIE vTERATER - 2023 47, 24 7] i i 51 5 L Rl o 4R
HHEEAR g o

R 12: 7] 2023 SR 5 B RGN B IE SR (J70)

LRI 25
FHLIZERE R 5 H R A 29,474.73 30.89%
T M SR A BR A 25,451.25 26.67%
VY1 PR 2330 4 B A PR A ] 19,905.73 20.86%
VY5 A A A IR A E 10,622.90 11.13%
VY198 kR 2 A IR A = 9,966.89 10.45%
At 95,421.50 100.00%

VORISR AR, s E bR
F 13: A" 2023 ERH B EET L REZ BN (6

&) ZH
P E R IO A R A A 50,877.45 52.27%
R G RIS EA RA 46,459.70 47.73%

&3t 97,337.15 100.00%

BRI AR, kS E bR

FEVRET R A, IREFHINY, AFIRERAEE S B R AT AT, WATEH. AL EX AL
FH R R S i B 2R A0k . 2023 4E AN 2024 5 1~3 H, A& 4 BISEILREIR BV S5 2.27 120 Hn
0.52 1270, 2023 SE LAEA AT N, 5 B2 5 A g BN b B s .

TRV ST T, REBE A FIMRAE DM BT RN 7e BN, SR St 1 M T T BRI 78
HLBERE 91 =090 H e, SRS E R EE . TR SR DAE TS L 50 AR FEHIAE 1,000
AR, TR 5 T IRLREIR AT E 780 APP 2%, FUFTRERIALE . B8 %, YR
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NN 27.95 30.32 33.98 33.98
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W3 8E (b Fom)
il
AEZIR G M3
INLSES
ENUINA e
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FER TR
T
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AR Ak
Je 52 55
K55
SN UE s
it
F RS
ZIHBR TR BN G ST
ERIAEYION
LBV SR
ol zs
Bl
ERIZEION
I
EBIT
EBITDA
AR i SR AT SR Bl
B A S 2 BN A R AL
VA SET i B2 97 55 SR Bl
ST HAN S 2 B E A RIS
RS BRI A B <
WA
LE T A B SR A
PG B A R R A
%GR B E B R A
I B S50 W S Nt

W 545k

EABME (%)
WP HE (%)
RIS SEGHI S EL (%)
WL (OO
AR (%)
BREALLEE (%)
IS5 1E 6% (%)

CE B A I A R AR S

REEREEL (XO

MBS IEBITDA (X)
EBITDA/Hifii % (XD
EBITDA | 2 fREE 5 (XD

82,316.80
66,763.80
173,192.04
273,716.94
301,339.76
169,018.06
150,352.85
31,794.68
2,036,897.45
46,333.16
501,967.19
788,318.92
1,290,286.11
1,403,641.59
88,226.32
633,255.86
186,625.02
12,652.41
4,047.40
754.68
46.05
8,161.00
77,411.38
84,578.76
127,717.95
51,802.12
98,995.92
43,038.31
392.00
108,956.45
8,044.94
-126,136.61
95,667.31
-22,424.35
2021
24.84
16.04
25.52
0.68
68.91
67.08
38.90

0.09

15.26
0.17
0.96

48,158.38
34,264.93
232,826.60
291,513.83
300,432.54
191,301.37
40,933.53
20,526.01
2,136,566.34
34,627.42
437,872.77
919,051.35
1,356,924.12
1,486,975.16
42,331.64
649,591.17
250,558.86
12,646.78
1,226.34
1,138.09
30.72
11,631.26
40,400.64
45,546.73
234,455.13
36,098.14
225,973.95
38,488.20
0.00
21,982.95
-21,983.91
-95,711.14
85,196.19
-32,498.87
2022
16.17
8.98
28.86
0.94
69.60
67.63
32.27

-0.52

29.79
0.10
1.08

62,531.45
36,499.93
252,755.87
364,979.92
365,910.73
334,661.55
28,710.96
17,494.28
2,452,542.20
29,740.63
721,869.33
830,410.88
1,552,280.21
1,659,856.21
25,913.48
792,685.98
218,284.49
27,237.70
27,140.22
-5,067.81
114.28
9,857.51
42,788.03
48,802.61
214,215.99
59,869.28
171,540.36
35,588.00
0.00
47,950.15
33,490.68
-19,767.27
-11,488.41
2,235.00
2023
15.04
12.25
29.73
0.98
67.68
66.20
46.50

1.29

31.81
0.07
1.88

133,668.45
89,083.37
276,916.09
378,108.52
378,763.22
334,661.55
29,581.99
16,690.64
2,580,339.76
23,375.83
859,159.17
802,897.82
1,662,056.99
1,789,663.96
17,375.47
790,675.81
65,195.61
922.19

46.84

0.00

8.75

301.76

67,242.04
6,055.88
35,079.27
9,452.78
0.00
3,004.08
22,682.68
-13,797.65
43,310.96
52,195.99
6.85

5.45
29.74
1.03
69.36
67.76
51.69
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b, BT

B

il 4,461.01
17 AR ORIE 4 234.44
5y M Bt e 451.20
(€ e 351.00
B 1,231.25
KPR BE 264.02
PARERK ORI 709.51
B ah 7,231.11
il e ey 6

REIA T AR 2 180.57
FHORMG A E % 4 44473
R RS S AT 625.30
LW A 5,881.99
E 7wl e 185.81
R & ikeann 6,253.02
FRRHE

EiEEPRZ 2 ON 360.66
FRLORIGE 2 46 4 S HY -99.01
PRICR B T AT & -49.86
LTI 209.81
GINSRET N 130.05
Era g G 51.35
W% KEHES (HFREEH) -66.41
4 K Bt -4.76
B 166.36
BLHTFIE 166.97
PRt -37.70
R 129.27
A E

TERRE (FEAF O 38,212.04
AR SERT (BEA R 042) 31,003.72

| oo 2022 2023

BHREES (%

4,375.67
292.56
635.00
320.00

1,515.19
279.53
669.87

7,624.61

202.35
618.36
820.71
5,881.99
324.21
6,446.45

404.70
-173.63
-21.79
207.25
130.65
70.09
-82.15
-4.47
342,52
341.78
-66.20
275.57

42,526.26
32,494.15

3,814.31
338.06
1,315.00
235.00
1,543.97
297.34
637.13
7,723.90

232.14
808.76
1,040.89
5,881.99
56.86
6,243.35

464.27
-190.39
-29.79
240.48
178.52
56.39
-87.89
-5.44
411.97
412.00
-92.89
319.11

42,960.12
32,522.28

B % 16.37 19.63 18.01
R 2RIk ES 1.84 371 4.16
2l NEEES 2.10 434 5.03
HRIH AR (%)

FERRES (A0 (BEAHR 42 0.00 8.02 7.84
FER B (H70) (BEAR A48 51.12 47.67 4411
FENRER (BEAE AR 0.00 0.11 0.07
ZiHUEER (BEAF D4 3.05 253 1.99
Fit R (BEAF O48) 34.66 38.76 42.49
RATE R

#rE (Aot 6,253.02 6,446.45 6,243.35
HHR P ROREE (X (BEAR O42) 6.16 6.66 6.97
AR AROR R OO (RRA R HR) 5.34 5.42 5.69
WEhtE (%)

RS B L B 61.69 57.39 49.38
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