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IREFERIR S
O MR
ZHEER (EHFROR) 2021 2022 2023
RBEE (Lon) 388.79 398.37 437.72
LW PIEEN R AT (o) 144.44 137.81 141.70
R (Lo 24435 260.56 296.02
Rfi% (L) 196.05 211.15 232.23
BRI (Z78) 12.23 8.33 9.78
ZEME S FE (21) 1.29 1.37 2.59
HRE (270 1.58 1.38 2.57
EBITDA ({Z75) 4.80 4.98 5.89
ZEES T E NSRRI (470 0.27 24.40 -13.57
SRR (%) 57.58 60.51 62.11
EBITDA Fl| B R 1% 5(X) 0.59 0.33 0.40

e 1y i E BRAR Y 22 35 7 SR AL R 205 Gl o TSR3 B CRERE @ A0k o i It BARMETG R B LAY 2022 4EFEAN 2023 4R FE il
EAER, o, 2021 4R 2022 SIS BAE R T LI 2023 SRS BRI SRS 20 s E BRI RS R A B 55
MBI 3. KWBRITAER =T BN -TEIL LRIy 0; 4. AWl o SRR AGBISL, B0y b5 E RSt
Afe, Hrpe- o) NG SR, Feofabs DT, Ryt .

O FERIEMFHR

MRBEL (BIFDOE) 2021 2022 2023
BB (Lot 183.04 181.66 207.19
HRBRHER S (2on) 26.95 27.28 29.28
PR (2ot 94.54 96.35 123.46
TERRB (L0 668.89 686.05 72237
LS (275D 9.21 9.40 9.58
FIEARN (275D 2.63 1.66 1.78
Bglas (2ot 0.36 0.92 1.43
HFRlE (2ot 2.07 3.19 3.75
B ARRRE (%) 2.11 3.34 3.41
B RUER (%) (BEFAFOR) 2.59 2.07 1.68
B FEIRORAE . (X0 7.08 7.12 5.85
B RO AR 2 (X0 (BEAR] H42) 8.96 8.32 6.03

W s S E PR AR AR AR S B R R ST S S5 BT GRS A O FHAY 2021~2023 I 5547, ORI 454035 1O A7 1 LK
AU AFRUETC AR B B, 2021 4RI 558080 Ty 2022 AR5 HHR S WIWIEL, 2022 SR 45098 9 2023 4E S THR S IR B, 2023 4RI 55 50E 9 2023 4F
IR IR S 2 AR AT 5 AR RS, BT s E R Gt 4.

O [REfTIELE: (2023 £HiE)

i H ZETH R PPN
B FEEEHER AA AA AA
Hh[X T T 2 T 22 L WM R X
GDP ({Z.75) 615.12 582.37 897.3
—RASETERN (28 65.11 62.48 62.5
PP A F s & (2o 141.70 124.59 120.48
RBEAMIEER (%) 62.11 60.95 51.11
EBITDA 2 fRREAE L (XD 0.45 0.37 0.42
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BRI FFTIBER

i EERRIAA, 2024 F—FEHELZFEKE TR, TIE~SHENREMERETENZER, (8iF
BREMEKHOBLARSE, #ERENFEHRER, EUBRNBENHENEFTIMHT RIEER.
BURI TS E, 2024 FREIUTWBEREEPES, WRSXREERM, BERERE—DES, Bdlin
HMEENHERMEER, REMNSULRME, BERMTHERFIE.

I (2024 FF—FZ 7L SEESPT), IRELEEE htpsy//www.cexi.com.cn/coreditResearch/detail/11126 2type=1

I (Rl 2024 F—FRH R TR ENIFHT), RE#EE

https://www.ccxi.com.cn/coreditResearch/detail/11066 2type=1

X IR
FiREERAR, REAMBAENZBRAY, REFEEE, @FSHRFEK, BENSIFENRE.

WM FEEE, A TWLE v e 22 FAC IR = A B o, BT mE . B SE e
WA S SRERE N, IRk .%%9@5, TR A 30 438 BIHTMA. 90 F3Bhik i 1 i tREE
AT L, IR A BRI @ SR . e B B 1,886 P A B, TEE 8 AME (MR
R, BRRME. BUIZE. P, }Ewaa%ﬁ\ TR, KGEFEED. 342 (BRg. LEZ,

W 2D, 4 MEE GREISIE. BmfrE. RIS, PEEE) M1 MERETFHTRX (%

GHIFRIXD, HA RS X AK =/ GHHD Pl EEX (BURFER “KE&X ™.
BE 2023 FER, ZEBEFMHEANLN60.0 5N, WHEAFE 61.9%, KT 2TKF (67.5%). L4,
ZHEE CGUKF RS RIL” (D BEREARRAN “SENT 2 KRR, S “ R
SN 2R, BWECEEE. A RE R R, Wbk, KA. RIERNLS,
KT AGE I B RS 2 s, RIEFREEE.

ZHEBMAPEE -T2 PERZ 2 AR E AR 256, WP eESCHER, 2ET
A BAISE I B R IR 1T R B R s BAA GRS, w2 s G T AR
10% P8, P EBFera SE A E S —; “2F Ha” 2023 i AN EIS 52.06 /47T, S
TP B G rp B2 X A A F A . TP R, e ARG E < 1+5”7 Fik%ﬁi
“1V7 RE R ET N, “57 AR, S g S S BosPRURTIE A AL S R Y

T, e E BN E R K AR RIE X, R R e B AR R R I SR, #ﬁu%ﬂ%
HCIRSEZGE . S SEEIES, 2023 iéiﬁ’ii}&?%ﬁ 3,000 J3 AR, SEBLRIE SN 448
{76, REFIIHPRALE . 208 SRR IR S5 25 AT RSt 1 s |, 55 A
5=k g, 5 GDP J& A% GDP E%ﬂﬂ-l‘lﬁiwmﬂkzaﬁ 2023 4, 22 EH X A SV
(GDP) MifsidEFr & 28 PR, RN GDP BTN HAL. Mg G, 2023 4E4
B =P E S5 R R 2022 4R 5.2:46.8:48.0 1A 5.3:43.9:50.8.

2R 1: 2023 SN i T8 X B4 Br I Bt
A¥#j GDP — A IHERA

I s e T o e

WM AT 4,015.10 11.68 410.50
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IREFVFR R &
RN 1,240.20 1 16.87 1 66.56 3
K 893.98 2 13.11 2 87.22 1
R 680.70 3 12.22 3 85.02 2
ek 615.12 4 10.25 5 65.11 4
BFIX 585.03 5 10.64 4 42.13 5

VE: HBAYHETT A GDP R (A STk
FRDRUE: ATFRRL hilf E bR
e € MG AANB AR AL T 7 b 2 K Dy 2255 BB JII R T 7134, IR — A3t
PEBNA P, ERERNRE R . F b LSS BRI SN, (EBUR
P SN 32 % s i AT ML U RS UK . 2022 AERZ TRAINIS A PR #E . B4
RS AF N, A M EE A BOTT R T, B9 T 2023 £ RI5ETT, s i
BOPHTRA IR . HRLBIASTTE, WIHNT SCRS R BT mifr, =& B RS R
5 AN X E AR B, B2 2023 4K, HHTTBUFFSS REGEL 200 127, mifiasE— 2
MR AV K 2 HLASS K, B IR DARAT MIRASE TR AT N T, ARAE — E AR A bR
B, R M RAT R ZE e e T LA X B T 6 RAT M ZEBME, H R B AR L6 55 1 40 3
. H#d BLGr SRR, BB EAR—E i, REXET 6 /FB a0,
P RR BT DL 51 55 R IR LSS

F 2: JEEER T BT BH B A

i H 2021 2022 2023
GDP ({Z75) 566.33 582.37 615.12
GDP H3%(%) 10.8 0.90 5.10
A¥J GDP (Jiit) 9.52 9.77 10.25
[i] 5 B 7= A5 B 4 14 (%) 214 7.6 22.6
—RAFTFN (1278 65.83 62.48 65.11
BURFHEEE SN (f278) 67.95 89.54 128.18
AN L6 (%) 92.06 91.34 92.92
AL BCF i 2(%) 74.24 66.33 69.47

e 1. BISOBON & EE=F N /— SR A FE TSI *100%; 2 AFEBCP 73 =— A FETRE N/ — R A FE TR S H*100%.
BORLRIE: ATFRORL Al E B s

EXEWM

20233 H 21 H, ARIKMAAERR, FTARZERREREARAR (LURFHERR “ZEKRKE ™
FEH LA LEH CERGERRKBERAR (LUFFEAR “ RIEEBE" . WiLLH ARG T
FEAERAE (LLURERR “FERGAL”) Tl E LR RIEIRIET K AR AR (LR R« R
(1) 100% AL TR R i ZR T 22 5 REiels (BRHED FRR AR RS REEE . RS R IE
U 2021 M54R3, BERIFE T AR 2021 FER GBS (BIFIRIEIE) N 46.20 1278, 15
2021 FEAR A TG H P2 LA LA 11.88%; ikl 1w 2021 SR A THE RS (HIFHRTH
J5) N 2524478, 5 2021 ERA R R THA T SVEI ELBIY 1.75%: BRI 1A W) 2021 R
RS (BHRIEE) 288.60 Jivt, fi 2021 £ AR L HHHIENRN FILLBIA 0.24%;
BN 2021 FFEFRNEE T CBIFHREE) 28.04 576, 4 2021 4 FEA R L8 v IR
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AN R VT e A ARAH 2 P 3 R LSS M BT H i e, BRI 1 A m £ B ML S5 R 7 A 5
KA -

UbAh, 2023 FEARE 2 B BUR SN (EA S ERFILEER) e, wEr R/ NET
N TR R % S A RPPER G BR AT 100%8A8 . 2 75 3Ol & HA R A7 100%8 858
PRI 25 RN 2 @R AR AT (IUTE L L 2 5 SE RIS X KA R AFD:;
TEFARFFARZERILARIDV R T HIRA T 100%BBIC R 2 25 R 2 @K ik
BIRAT, AFAFFEHAE L SORPIEZSN . s B T2 5 7% N e 1A
AT el 55w R e SR (R RE T

BEEXH

FiREERIAAG, ARARREAEEZENEAR~LEMEMTHESEEE, REREREERXtBNEE
£, HIMNERICWIREE BBAFEEMHIS. AFRTEEMREERFUSNARAMETE e,
BEZTFARIRERFE AR SHEEENE, ARNFHRENRK, dSREEMURHREE—K. 27H
A EMMRER, EEEETHREEEEMBRANRK, FRHEESR, BERRARESTRE, Bilk
BHECFRE—R.

R 3: 2021~2023 FA T EEWZBAREFIZEMRER (I4T0. %)

+ B 1.58 13.11 4.90 -

AR 0.50 4.10 42.16 0.51 6.32 19.14 0.62 7.14 29.65
il B R 0.04 0.37 84.76 0.03 0.31 85.47 - - -
B 15 3.44 28.53 8.04 420 52.01 8.04 6.38 73.31 8.04
5 i A S 435 36.02 7.35 121 14.93 5.80

AN 0.22 1.86 8.2 0.35 438 6.59 - = =
IRENE S 1.32 10.92 48.98 1.38 17.02 45.43 1.34 15.36 50.63
oAt 0.61 5.08 9.04 0.41 5.03 -45.93 0.37 420 3.24
it 12.07 100.00 13.59 8.08 100.00 12.23 8.70 100.00 15.65

e NI S SR = 57 R & TLIEG
ORISR AFPRAL, ol fE [ bR s

T b EEIRARIR

TEI RIENENE AR P ) L BEBE AR, W35 IXBE B, BB LA ORI 2R,
JRBAREREBITIE, HIST T B HI BRI, It G52 Hi Lh R IS EF G U -

NFFETT R LB Y 55 E R 25 B RIE S MR IR AR A= (BURfRIFR “-LR R
o7, BEPRE 2R R R AR XY, SRR I AR X AL T2 7 By 5 7 2 R K s,
84 T A E, A ESK AA XTI T RIESF . R IOK EREYCOR R, 2
BRI IG5ERZ 2 8 2 BIRE ™ M, T 2018 FHIR IO B X PRt LRI . 2
R A R T A 2 E AR A PR AR (LR RAR “EEE 7). LH RS NI 2 8 A+
WP BT H T R, BRI .

TSR, A R R RGN X E R e (BURRAR “ RIGERIXEZR
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5L, GHEIPINER S RIEERXERZRSHEBUN . TR, BEEERN EER It Hik
Ja, NESEAETT . #EBMBURSITEE I P E BESE N BRI, AR 455
2RI A, R P E B LB LRGN, 5 S B BUR AT 45

MO S H et R E, 2Lt kvt RI R s A, sk A m] LV BRI NAR R, 2021 4F

R E A 1.58 120U, 2022 4E. 2023 FEHAH BB FIIGNSEH ., EEARE RS

BB SR A, W AR BB REBOR H, FR O S B ik, A5 B R .
R 4: BE 2023 FARAF FEEEE L HMFR (4o, 5)

HRZTR EBGHIR B RS [BEsdrc x|
RUERER XTI H 2018-2025 4,000.00 25.00 23.09
EQEZpIYE! 2016-2029 4,000.00 20.00 6.19
A7 AT H 2016-2025 4,000.00 20.00 15.94
T H 2016-2025 1,600.00 10.00 9.74
SIS H 2016-2025 1,300.00 6.50 5.88
FEIE 2017-2026 1,000.00 5.00 3.08
it 15,900.00 86.50 63.92

e 1y TUH A% B SRR S bR SR e AT VAR s 2 MR TR EL A b R T AR R b T AR
BORRIE: A FRLL, ol E bR

BRI R AR IR

L AR 55 R T T B RMENNF R, F—EXHETE Y Bt T H —Ew
#, RETFFLEIE; CEFEBTHFiE—EESH G FEEEBTHANEBETEVIH —EZL
ZHETT

23w A R B 55 R N R T w LR RIEAES KA w2 OR RIER R FER IR 24
" CBURfRAR “ RugRL ™ 7508%E, Rl yaH oy R ENRH R A -

Rl g5 T, B RIEAA R IR, (BLURERR 3240077 2 RIGFHBRXERS (LUF
AR “ZHTT7 ) Tk AT RIS ARX PN SR B AR ML 55 o WU 28T (2 ity Bt gttt 142
T H TAE R BHESE 0 o AR, R R X B e VR N R BT A U SCAST I N 3 B ) AR
W4y, AR T 4t AR SCPRIE AN 5 AR A i, #58 mHARI B L 12%. 524877 1 5%
T H Bl TR, RV AR A TR B A, T H B e OB I WD T DR
FETT NG HIERAE . R, KT IKIERS 22 45 S rh 51 B R 45 55000 H 50 A N 45 S e AT
WA RUA e . 2021 7F~2023 4F, Bl BB G 14.14 1270, #8E 2023 R EHIK
B[R 1118 1278, fFE—ER)E.

MIEFEMY S5 IT R LA, B2 2023 450K, Am EEAEZRETH OB A 107 1478, Rk
Bt 20 A4ou A, U RIS IR AT

2 5: BE 2023 SEARNF EEAER TREAEM HER (1ZT)

i B &% vk BB B8
2 7 R i i FEE AR DX 801 1Ly S8 =0 B S N e i e X A T H 18.25 18.15
227 RGO AR X g s T H 21.00 18.05
WHETE (RTHRES IR S0 TR 1.04 0.63
27 RIEGEKTE L2 Sl AR 1L HAE SEEROR TEIX 210 £ A 1486 1087

T+ LAE
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ccxi IREFERIR S
T R VG e Ui FE AR X DR AT Bl AN A H A A A% 3.96 3.96
2 7 R W e T FEE AR DR LU M9 A A O TR 1.48 1.48
T RV i Ui FE AR X 8 LR M AT T2 1.96 1.95
T R iR Ui P AR X R WA AGE M i T 9.12 9.12
T RV Ui FE AR XS AR AR IR IR R 5 5 R 4R T L8 434 4.06
T RIEW 2 — AR H 12.98 12.21
R [ 5% G i FEARX S0 £ A Bt 1 12 750 495 494
27 R E SR AR X LW £ SR LE A BuE ST T2 3.79 3.69
TRV DX I T At Bt AT AL SE H7 0 H 434 3.53
RIS FHR LA R I E 424 4.13
THE S MR R BRI H 4.53 1.61
2 LM R R W T AR 1.97 1.95
2 RUERATE A R X 0 H 3.00 2.57
1] 5% G R W it Ui AR X 38 T 4 22 3 i 1 i 12.97 4.86
&3t 128.78 107.76

BORRIE: A FSRO, k(s i s

PREBUN IR T H 4b, AR FEMEEBETHAMNADS CRESORETH), @#pihtER
U, 1 R BTSN . R EE 2023 4EAR, A F] EEEE HE T H AW L E PR AR AE s
WIH, Wit REE 4.068 1270, BN 2024.6-2025.11, A A i AL SIS N5 508 % 4
iy, o0 E RO EIRAE LS AT 4 P .

2 6. HE 2023 FEAA T LEAR HETE B U250
E%

RGBT GRIEX K

i

0 e T 2022.5~2024.5 8.29 173
ERGFOR = T
;ﬁié%%ﬁﬂﬁ(wbj 2022.11-2024.10 3.04 125
ait - 11.33 2.98
VORI ARG, chids [ bR
AR R

A AEERTNEXE 44 RIX, [TREAX LA AN WA 1) BRI,  VTEIIFUA
RIFIGH; 2023 FEHFEIE BT 5 FREEMKIEF B H TR T REELE: #3512 F
BREXRE ATARAFLTTELEBR LI, FEREHRK, KEIBHE. HHTHEN
IR IRAE B HIRE N o

MALTRFERE EE AT N T AR LHRKE . WL H WM IR R K EAR AR (LLF
fETAR “PH LR ) SR TS, I EBR B SIX RS 0 2o (BREmEMEYO,
HArEZ R SRR X 2HETEE X BEILRX. KAREXKEE. Hd, Kmgf
Vi S XN E 2K 4A B X, 2023 4F, FRPISIXTTERS 00 58 Ju/ ANH 80 o/ N, Wi isr
W 38 TIAH 60.70 JiN. BEEIRIFCE BN TEH . 5IX AL J7BE 10 5 USRI AT ML 1
5, AN A SR SIS K, PR AR A D e o IRIF AR I S Sk SRR At
—E RN, 2022 FETTHRIRANZ) 950 J3 78, 2023 FAxEE Rl G, ArAHEE %Y
%

22019 4, JRHARASTRVTEER X . 2T IRE R X 0T A W 2 BORATIEIRIE AT R 522 5 AT SR A IR ST A R R R E A IR
SMEITILAR . 2021 4F 5 A 25 H, POLRM RN ZH 8, PR XTSI FBON 2 R RO K £ ZORE.
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ZHEMIR AL RERGRLF 2024
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ccxi
T H BT, AR 2023 R, ARIERRRIEIH 3B AR S X TR 1 5 X
HOE TAESE, MR 3.71 1200, % 0.54 1400, B& P OB S I B IR . Ak,
2022 FF 4 H, ZEHEBBUN KA (ZEBTRSELE RSB, A 2 RN E
BV 2 MR =R B R R, 2l BB OE CRPE R X (Bid%. &4, $RAE. #5 1EhN
SRR, RAeMRImR—H 2 miEDiE, Hir&=FNERE 1,000 XREZHE. %L
FEHATSE%H . AFMELEETESHER TR, BN 2023 F£H1% 2025 FK, S
P2 12.84 {270, Hrh TRESA 9.86 1470, THREEE AIHANZRA 1.86 1270 CRLE M GTHMES: 1.34 12
J6), FEATET 0.59 1270, BWIARIE 0.53 1270, #E 2023 FERCHEL 1.19 1276, ZIH M
¥ 9.80 127G, BLEVNIA 4301270, HABSHAAREHE, ARETRMEHTE. 7o
EATNAT R 4Pl . BAAORE, SRR SZ AR A T AT . T P A S R K,
s R TR S R AR R 1R 3E E  TOL «

IR R AR IR
2021 FEL FJHI BN SF, K4 T BN TRE—E T

P HL LSS BRI L R T4 % B R AT A T CBL TR 7 sl
A AL, WSROI A MR TR, KBURT A . SR
Bt 2023 4, TSSO 134 4058, WATEERIE—ERT. AR, TG AT
HAE AT LSS AR b, BURITIR % & BV AN . b, B S N SR 8
KL 25 T, 5 AR B

EOREAFERIR

LA BRI R W 55 BB~ EWART - 2022 18 BRI F 794 G LBE
LETHE, A FAEE B RS

AT RIEERRFR G SOS, SaldE R AR ZE B EEMEIRAARAR (LUK
“EMEHRLR) FIULH L Rt BT AR AR (LUK “PHILRRL ") 5088 .. 2022 4F 7 H
TS HALRAN Y LU R A% I I R 22 o B R e 4R BT BR A 7 R 223 P e B R L, A R ARSRIEAS
FRE P ORAARME 2%, 55 A BA AR

CLEER LS

P 57 S W 55 JR YL RIERIL 27 BV SRS IR A A A FE B 2022 SFLERIENW 5 1HE,
KNI W %> & E I TR B IRA Al LR E R A A R B G Fide 5 Bl
KN RF AT HFFEELE

2] T R Sk 5538 AR E O 2 PRI B T w7 AN SR S AR AR (LR AR <
TN AR ) LR IE, EEANA A EEE M ORE AR R EERASE, R K
Stz CR RUER i B 5 i 1 EON A WAL 2 OB ARAE 2~ 7] 2022 4 7 A RATII A, IS
A RSB R %5 B R SRR IR A (Rt 51%) R =& -8 G I, 27 Rk
AHIZEZMD A G55 LRRIEEPNL SRR, £ 2022 FHNFEITG, AHEEH S
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I @ﬂﬁlﬁ%@ﬂﬁ REEAIREARERABRAT 2024 FE

ccxi EREFIFRIRE

550 2022 SE b5 S O\ RIEE AR B B AL 55 T B K TR, ARzl 5 AN R A T
2tk

Wt 35 I B

PR EERRIAA, ZESTFARRRKILUR T ERHEBS HZHMH, ARRFINEREE; B2 5HE
HFEARMBART R, AREFIEFEEM, MSIIKERS; R, SERAEND—K, EBITDA
X FI 2B RBERE DB RS

BEL55H]

G TROE N R B BB E A B A MR O R A, B LSRR, S BRI
BOEEIGIN; AHILF S 1A R AU RIS R0, 2w AL U S Dl

AR HATH = EE MM S, AR BGRER . B8R 2023 4K, BMESHRREA
27.44 4070, HAPZIREMESE 5.74 1070, FERFFIFERITIEE. ZRRZIEESSE. 8= 2023 4
K, GFIWIARREN 185.73 1278, HbIF R AL 12.96 1270, LHuBER | FERlditE W R TE
FRIITE R A 172.55 447G, 2023 4E A "l A LE A I T BE, FERIKIEMAE 5.10 27T R L
WHABEM, EARBELIREE. IR, ARHABNMYGKA 184.31 47T, #2022 HFKH
Frsim, =2 E00 2 A Sl B A ARG AT, IR RN e 5 BB A A TR A
A)%33.88 1470 @ BN RBUMF RIGHTE P (e RGN BRIXEHZ 2 20.01 1470,
2 RGERHIF R B IR AT17.27 L6 WHTLRBESRNE BEA RAT11.05 /40 R g
Y 10.34 1270, 2023 FEAFEE TAER G 537t EER TR 2m TRIH .. RIEHES
FERTEIX TARFEE RGO E A E (8D TE BN BkkE, ARAE RITESIX .
G AT IR 5 S DRI, EL A ) AR AST (1 b e R R g 4% S IR K LA [ k18, o L%
FEARTRE JIIE S TE S s I AMESREISECR, WS —E G, BRI E R, &
TR - b R R FE T H 1) S5 4 45 B [ 1 1 DA R AR SRR 1 RIS

- B 1. BE 2023 FRAFRRET=AAAIHN Bl 2: #ZE 2023 FRAEEFM
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el g A B A
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hifEEE | BRI AR RERAERAT 2024 £
I @ oxl | BREFRIRE

JEAE, SRR T TR BRI S, A # B FrEh, Jod 2022 48, 223 BIMBUR KA 7
JEARIRN ATV AN 6.07 127C, B A 225 B N RBURF AW BUR R A 5 SCAR) B, Ik
TN TR 9.10 1475 HRARBURAT SO BEAEH A B IR S V7=, 1AM 2
AR ATIRD 4.89 1270, MR VRS H & FHe. 2023 %% BIMEUS & BARE A
SAERTANERN . ARG R AN ¥ A AT 7,72 447, [ TR AR 24 7 M
BURH P S AR AR 655 1478, SRErfm F v A AR FRIETE. (R T8 A F K, 1%
AT AR TG, ASKBERIE e, V8 G TR, I O5hT T AT ook 4 T
# 7: JEERAT A FRAIKINT (L5 %)

il 2021 2022 2023

Y 388.79 398.37 437.72
W= 90.74 92.67 91.64
FoAR YK 136.83 141.43 184.31
17 1% 180.78 194.95 185.73
B A # B A 144.44 137.81 141.70
At 62.85 65.41 67.63
MR LR 57.58 60.51 62.11

FORBRIE: AR SR, FRAE E R R

HERREGEETT

IR A WL LA Friesh, ZAsRea . b S WO RIS, 2023 SR EERIL 1. %4k
KE, AFANRETAART A

NFLETH S I ETBEN BN, 2022 4, 2 IR SR B E8D ,  TI SKR
257 55 SO BB VA B S N 2 EVERE R INRE MR, 2280 sIif Bl e it ch /MR RN 5 i3
Yt HROBOK; 2023 SR SKR b 52 57 55 SO DL W SR /b, (A5 22 B TS Sl B e sk T UL
o T ARERIHA VA —ERETR, B RaE TR A 2 DU s @ BN, JIN
W R ZE TSI BT 24 IR

2021 A B0 UL 22 75 AR T ARAT AR AT BR 24 B LA e Ll 7K 8 e AT IR 2 B R 22 55 79 LU 2 A
PRPEEAI B AR AT AT 6.42 1278, HFEHBHEBNBR OB 2022 FHBEOA HIILE
A, AERRIE SO L 1, 2023 SF IR E B T BT AN AR B SR
B, BBEshFIERUonE RIS . AORA R B ERIH MRS A YA,
RIS SR I PR S DU IR

WIRTFTIE, 2021~2023 47, A 4E TE A GG S B ARAFAE BB L, 2 R Ah R BT 7 SRR
2022~2023 FEAT B EMEA K ERE AR BIN G L, 415 5% BHESNF I e 2 KRR
Ao BMRE, AFEE MG EE, AL E R R .

% 8: JEERATRERER LT, X)

it 2021 2022 2023
GEE B P LA B A 0.27 24.40 -13.57
BB AL [ B A IR R -8.19 0.58 -5.83
SBREB) PAE  ILE B A 2.72 2122 26.71
A TIN5 S 1 3 N -10.80 2.57 731
e Ee 1.44 0.85 0.97

BERRIE: ARM SRS, HPisfE E R
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hifEEE | BRI AR RERAERAT 2024 £
I @ oxl | BREFRIRE

RN R G RS K, 2023 SFAIFST 5 EE LT, (HESS RGP R EF S BEX TR, 52
D SSAVEEE . AR BT BT O T, HUO8 AR 655, AN ARIE — 2 ER G, (HH
AR, REAF T LI EEBIRE T .

R 9: BE 2023 FEARAAGEBFI A EIR ZTT)

A N = =
CAHNK (&) TR OP® = w1 (R

15 (&) &)
15 % 29.17 1.19 9.81 18.17
AT HEK 135.41 13.37 18.84 103.20
JEARAT S B LA BEIK 45.90 10.68 7.20 28.02
HAh A B 5% 19.91 8.29 5.62 6.00
&3t 230.39 33.53 41.47 155.40

VE: E2R 05 R AL A AR S
FORIRIR: A S, Pl R

A W] EBITDA 255 HANE LA RS SCHEE, 2021~2023 A H A AR a8 i BUR #1437
N 3.88 447G 4.57 {ZICH 4.77 4276, H—E W FFEE. ZRIESCH (AR KER S FLEA LT A
1) #Ese, EBITDA BEFELIKARN IR I ORIERE S5 . thot, 1B RA R L E TSI
S AR TCVE N R B S Y B R0 5

W2 2003 45K, A APV 4 A0 21,60 12,75, A2 ) IR0 R 5 Rt 1 Bt
K IR, AT 80N 242,80 1278, WIARAE R EHE K 86.02 1276, 4 Fish bk
HFSAL, AL A SE A AR

2 10, AL TER ST (L7 % X)

Ei0D 2021 2022 2023
Bfig% 196.05 211.15 232.23
R S5 L 2522 2525 33.07
EBITDA 4.80 498 5.89
EBITDA FI| SR F £ 4 0.59 0.33 0.40
=S NIRE Sy R S| DS RPN A 0.03 -1.60 -0.91
VERKIE: ARSI, i E s

HFT

SEPRFEOUT T, B 2023 R, ARG 29.18 1478, AT HIRE BT 6.67%,
FEON 574 LTS M 1771 ALTeAF 1855, A€ IR Rl Bt =S8 s S, [
IR, A FIMEREBIE T 55.09 1278° & ARG B ) 38.88%, HAHARXT G A 2 M E 4 Al
A G aEAL TR AR LA, JHLREERE S, &R RN RIZ BRI .

WAEBRSELFOR: R F RN (kIS LNE kG IR K AEE R, 2 2024 4
5H, ARIE=FRRABLFEN, WA =5 AT R A H AR R 45 RS 2344

SMNER S HF
23 I BT RRRL B . AR AR B IR, DA R (SR E). k

& AFRAMEORE AN DL T
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AR R A AR L S B P AR =, SRR A R AR AL, DT, K
JEF R AW e T, NGt WS KAR Bt 7 /1508, 2023 %7 B GDP {R4F
W, AR R IXCE R S AN BIEUR, AR B EURF AR A TH R Vit P AR X 0 H
BEWLEABAIZE, WEITRSEBUF RS HARERGEEDH . W EESE 7
A RO, 28 BBUN A R — e 3. 28 1, BRESAN 22 BBUR B A& SR IK SCRRE 77,
[ IS ORFE X 2 R R A SR, T 9 A it SRR MR S H o

ERERfBRZF (S A 4R

e

“18 & L Iifit 01/PR %7 017 F1 “19 235 LIUfii/PR %75 i 7 SEE T &840 7.00 1478, Hrh
420 (AT AR SRZ E T HIEEHERIE, 2.80 {CoH THAREE 5 4. HE 2023 4F
K, FEFG O ERB . “18 %7F L ifit 01/PR %7 017 Fl “19 %3 L Iifii/PR
L7 ORI ORI AL U0 S5 AR AN PRSI DA CRUE AR LR o

BRRES

MARARLREOL T 2011 4 8 H, R HKTTEUNMIERE, S KTTEA R~ B EHEZR RS (U
AR T E TR Sk @A E S — KR EAE RS« =AL HA Rl B T e A A
Al PERIBLRRALIHEM B 30.00 1270, Zid 2R, #E 2023 FARIEAILE] 85.90
1270, BEARDHINERK EERETE RAT (LR ERR s 7D BRI d s vt (%
HD GIRAF . HERIKFSAGIERER AR AT, R sl 79 68.38%. 23.30%71 8.32%; H
PR ] B8 2 X AR LR I SE Bz bl N o

WRALN S SRR, A E, BT RS OR . AR TR SRR SR ORI B
F 2 ok g5 Ak . TR M AR AR T G g R AR S5 B G A, Rl R R A R 5
HAG AR LRSS, BRI SR 2 &S . WHREETIERE, MRIREA
A AR B H SR 2 N s, E AR =Rl R R A A RA G ERE, R
TR THBEK . AR 2023 4R, MORBORERRA 722.37 1475, R 5.29%; [F
IR, MRS IF DR TN 207.19 1278, Fra#E MR 123.46 1470; A FSEIAE LY 55Uk
A 9.58 1270, SEPLEFNE 3.75 1275,

PAAE ORI = ZR IR AR E IR T [ B8 e EL e i 1) A B T R s ol AP sl — KR TE
PR B 2 S PR T BURIL B ST ) 4 [ o S 7 AT BT SR S VE B~ B B A ], 2019 SFERH
AT ME— A BEAIE 2 7] B R B o PARAE LR A R PR T IBUR (A1 AU B A R R
HORSER], FONERTBUG TR EA R G, EERTBUFRE “=K" K. BERNE
LA AR “ =0 R EUEURIE T EEIhRE . JaE B RAT IR SR A0 RE A RS T
B X MR IB LR ES T 3 HF .

Zrb, HlE B PRERF ORI R B IR A F I EREHESN AAA, WWHRE R
HARBERYAS AT E A DUE DRAUEAE CRX ARG IO AT AL 2 A 7 ORbadE
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fii—: RE BB L REFABR LR RN G E R ERAGHE (BE 2023
FXK)
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ZHEEIR L REFBRAT 2024 FE

IRERFERIRS

fi=: REETIWHERLZREFABRAAMZHELETERE (AHOE)

i & BE AL FT6) 2021 2022 2023
ik 301,306.90 290,216.04 274,363.64
| i 170,418.27 143,796.71 216,923.76
S 46,188.93 36,526.82 35,189.25
HoAth SR 1,368,279.79 1,414,329.22 1,843,132.74
1E1% 1,807,771.71 1,949,501.65 1,857,288.92
K 74,727.54 60,237.75 59,864.18
@R 6,578.64 3,528.03 57,234.47
T %= 70,806.80 66,048.71 112,056.99
B it 3,887,939.62 3,983,699.91 4,377,191.64
Hopth BEATF R 370,913.28 444.648.99 600,480.92
% 494,386.95 533,137.76 767,967.11
K% 1,466,148.51 1,578,378.59 1,554,343.71
Mg 1,960,535.46 2,111,516.35 2,322,310.82
AT 2,443,494.97 2,605,581.20 2,960,209.73
P S H 81,393.31 152,071.91 149,027.10
Z AR A & B Ak 1,444,444.65 1,378,118.71 1,416,981.90
=225V N 122,344.27 83,258.98 97,756.26
2 Y=g &S M 12,898.83 13,703.07 25,943.01
oAl 2s 38,932.74 45,753.19 47,778.81
Bt s 4,077.12 1,179.56 2,064.20
=82 ON 1,629.54 374.50 80.74
A 15,783.29 13,788.12 25,655.91
EBIT 36,371.73 37,178.84 48,220.61
EBITDA 47,957.93 49,835.29 58,931.81
BT PRI S IR 4 176,777.89 71,140.67 94,560.69
W BN A 5 205 1S sh A R & 337,544.77 393,767.56 328,516.17
T ST i 252 57 55 A B4 143,707.73 189,285.34 82,781.68
TATH A 5 & E TGS R 4 354,873.30 504,716.23 465,112.77
MR ST B B ) B 4 1,208.46 60,700.00 60,408.81
BEARSH 24,223.38 9,069.06 55,699.36
ZENE B P A B 4 A 2,651.53 -244,018.69 -135,654.79
PR IE BN P B B A -81,914.84 5,806.97 -58,330.00
3 S e B R T e 2 -27,153.91 212,201.00 267,089.56
IR 4 T I 4 SN W4 384 i -107,993.35 -25,677.37 73,127.04
W% +a 0% 2021 2022 2023
BEWERE (%) 13.13 11.89 14.52
W EHZE (%) 32.95 48.39 34.96
MR (%) 36.38 36.42 4291
It (XD 1.44 0.85 0.97
REARE (%) 62.85 65.41 67.63
BEARLEEE (%) 57.58 60.51 62.11
RSB FS (%) 25.22 25.25 33.07
ZEENE BN A I I TR R AR SR PR R (O 0.03 -1.60 091
K345 /EBITDA (XD 40.88 4237 39.41
EBITDA/FEIfR S5 (XO 0.10 0.09 0.08
EBITDA F| S fRFEAEEL (XD 0.59 0.33 0.40
e RS E BRI A F TN AR AT R B B T K A4S
20 y |
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B ERARMFEFRKEAGRLARAMSHEELRETEEE (§HOR)

(&HRA: AAID 2021 2022 2023
B’r=
BMiRsE (SFHBEERIES) 4,716.94 4,967.25 5,651.02
28 Gy b e e 2,068.26 3,535.44 4,460.02
AL Bt 729.42 119.63 1,051.50
FALIE K 564.60 50.10 750.78
KRR . 102.24 90.76
Y it 18,303.55 18,165.89 20,718.98
SR B R B AR
BIAE K 0.00 0.00 0.00
REVFATHEA 4 434.87 42061 2
SRR % 4 226034 2,307.64 2,526.26
IR R S it 2,695.21 2,728.25 PRI
NIRRT S 514.53 52041 32314
Fffiit 8,849.34 8,530.49 e
Sl A 5,799.82 5,799.82 8,589.56
— R Y 108.24 129.52 s
P A 2 Bri 9,454.22 9,635.39 12,346.27
BT E A AT 9,454.22 9,635.39 P02y
FliARmHE
RS 920.74 939.76 Bl
SHARIE R 4 3 (411.90) (317.34) (342.22)
HREUR BT 1 46 66.74 14.26 18.61
IR SCIION 478.77 548.13 347.99
FLEF B 262.88 166.19 328
Byl 36.16 9239 142.93
Elk 3% H (182.58) (157.69) (174.86)
Tt 4 B Bt (6.74) (7.19) (8.37)
B A 246.56 353.47 469.03
B AN S 2.14 (1.54) (2.06)
ALETF 248.70 351.93 466.97
JrAs L3k (41.78) (33.02) (91.78)
A 206.93 31891 375.19
HRAE
FECRAHN 66,889.29 68,605.47 72,237.28
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EFIRES1(%)

R4 0 B

SR R AR

2w N &S

AR H R (%)
2R (BEAR A1)
LR R % 2 E DR R
BAT M

T (ET0)

B TORAEHU(X)

B HEOR O B(X)
BN (%)

AN B B

PR IR BN L B8 AR R AR

ZHEEIR L REFBRAT 2024 FE

IRERFERIRS

2021

2.59

4.03

9,454.22
7.08
8.96

22.72

6.22

2022

19.01

3.34

2.07

3.98

9,635.39
7.12

8.32

24.28

6.43

22

2023

4.05

12,346.27
5.85
6.03

24.17

6.93
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fif: KEEXWHERLREABRAFXNIMEGRAS (FZE 2023 FX)

1R 7 BB BREM | mimmsH KW

2 AR B R R IR AR ZHEAWT RN KEERAF 7.68 201645E 1 20284E1 H
AT REERERAT 25 Bm @ st i R R R A A 2.00 20184E5 H 202545 H
HAP TR RERERAR  2EH IR R s A R A A 2.00 20184E9 H 202549 A
2 LA B R A IR A 27 ERAK S EHA R A A 0.75 20154E7 H 2024412 A
2 AR B R R IR AR 2 ERK S 2 TR AR A 3.15 20154611 H 20304 11 A
2 ELrE AR B R AR IR A T GETT RERARAF 2.00 2022 4E3 H 2026 4E 12 A
2 AR B R A IR AR TGS RERARAF 0.10 20234E12H 202541 H
2 ELrE AR B R AR IR A 7 7 E RIS A RA A 0.10 20234E12H  20254E 1 H
PR T REERARAT & RGP I R A R A 0.30 20234E11H 20244 11 H
2 ELrE AR B R AR R A F 27 R RA 0.50 20234E10H 204349 H
P T REERERAT 2 B EHTIERE A R AR A F 0.40 202349 H 203649 H
TSR A R A TGS RERARAF 0.29 20234E9 H 202449 H
T SR A R A Gl RGN KB BR A E 0.29 202349 H 202449 H
ZHELERIE S MIRIFRFARAR 2d BB R EERARA A 2.50 2021 4E2 A 2038 4E12 A
7 LRI R AR AR TR AR AF 1.00 20234E12H 202446 H
2 Er R T R A IR A F T NI S RERARAF 0.63 2016 49 H 2026 £ 9 H
2 AR T R AR A IR A A ZE RIS HREEHRAF 0.42 202046 1 A 202541 A
2 BT R R R A F ZE RIS HREEHIRAF 0.51 2020 4£4 H 202544 H
2 B AR T R R AR A R A A T RIS HREEHRAF 0.07 2021462 A 2024 4E2 A
7 BT R A R A F ZE RIS HREEHRAF 0.05 2021 3 H 2024 43 H
2 AR T R AR A R A A WL E BT TR RA R 6.72 201741 H 2026411 A
2 AR T R R A R A F TS ERA R A 2.90 2016 4E9 H 2026 £ 9 H
2 B AR TR R AR IR A A ZH B R A IRA A 0.90 201743 H 2024412 A
ZH BT R R R A F TS ERA R A 1.28 2016 9 H 2026 49 A
2 B AR TR R A IR A A ZH B R A IRA A 0.22 20194F 12 2024 4£ 6 H
2 B R TR R R A F WL BT TR R A 7 0.55 2019412 H 2026 4E 12 A
2 B AR TR R AR IR A A 2w H B R A IRA A 0.30 201946 H 2024 £ 6 A
2 B R R R LA R A A ZE B KA R A F 0.10 201745 H 2024 4E 12 A
LR R R R A B A A WILR S 8 H AR A 0.22 20194E 11 2024 4F 11 A
2R R R R AT WILR P Sl 38 5% A BR A ] 0.23 20194E 12 H 2024 4E 12 A
LR R R R B A A WILR S 8 E AR A A 1.70 202343 H 202443 H
ZHE B E R EERHRA A LR PR ] 0.28 20204 6 H 2024 4 6 H
2 B B R R AER A IR A F] 2SI R A A 0.22 202043 H 202543 H
Z B R R R A 2SI PR A A 0.28 202056 A 2024 4E 6 H
2 B R R AER A IR A R ZE MR TREARA A 0.06 20194E3 H 2024 4E 3 H
Z B R AR IR A F] WL & Hs A R A 0.04 201945 H 202445 H
2 B R R AERH IR A R 2R RGN KA BRA 1.31 2021 4E1H 20244E 1 H
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