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&R AT (o) 3,859.20 4,171.20 4,225.97
SR (2ot 11,379.94 12,459.00 14,402.46
RMfR% (Lot 4,238.45 4,619.66 6,241.26
EDAIN (278 10,963.13 11,379.93 10,671.71
HHRE (2o 317.94 323.29 270.78
EBIT (1Z70) 434.69 453 .81 416.33
EBITDA ({Z7%) 642.64 671.35 656.75
LETE AP IER (70 561.35 204.12 -314.24
ENLEFIZ (%) 10.09 10.40 10.27
RTINS 2R (%) 2.85 2.85 236
EBIT FJiE2(%) 3.96 3.99 3.90
T AU 23(%) 74.68 74.92 77.31
REARL (%) 57.52 57.20 64.71
ST 55/EBITDA(X) 6.60 6.88 9.50
EBITDA Fl| 5 -5 %0(X) 4.08 4.00 3.54
FFO/ . f5 %5 (X) 0.11 0.11 0.08
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thE S E RO RERAIRA R 50.87 70.77% 1,253.35 272.89 359.93 8.46
o Bk A D b e A AR PR A F 70.00 100.00% 2,234.08 494.84 - 12.42
P — RERBRA A 61.62 81.62% 851.65 182.48 953.30 20.39
ri R g B AR IR AR AT IR A 90.00 100.00% 504.75 103.33 - 9.17
op E BRI 45 IR A H 90.00 94.00% 1,180.08 143.35 = 8.82
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715 GHEEERERRENEREK, SENERTHREXE;, BPRLERSRABESE, STIR
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2024 F L AL [THE AT EBATERTRBEIRA s 7HF T W HETAE, HX 4 A 5575 A
HIE IR 7 FIBE (R LE B EL K 1B SR AIE

WLH AT, JRAE 2024 FR TR B R AR BRI Al T H > SRR, AR RS
A8 A EE R B 7.80%, (HIESE =SR2 SR 3 J1ML T, B2 2024 K, ARIEANIIRTE S
AT 76,835.39 4478, AIR AR PSR IR M4 Ty bR, [FIS, 22 =) NS 50 H b B FUE
Wzt R A L . AR  IUH 5 SRR R L, BRI TR S RVE R
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B G [ A 32,450.01 32,938.70 30,369.68
E=RIFSTION 10,963.13 11,379.93 10,671.71
B R A ED I SN 2.96 2.89 2.85
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SRR, R, AFSIREFEGEIR, MR TR, GO, B AR
R, S5 SEHANT R bRk, B, 2024 4F /A T 0 H AR 1E 405 SR
TESRS, TEROLTURGE SR RBE, ST R A R T RAF K . (B8 BURFI 1
R, ARAFRRRIZETERS, 2024 EEETERAR LN, BHiERNES
T B R SR T4, SO s I R T (R A L AR L 3 DA Hh e R
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& 4: ATEAFBLSHRER (LT, %)

2023 2024

FEEH FARE FEEE RBRR
Ll 1 Gl 1k
St 1 it 2 15 28,534.79  1.74  26,453.98 2729 FERH i A 3 28,534.79 1.74 2645398  -7.29
e TRERE 20,269.50  8.82 2328551  -1036 FH:rf. BRERTRE 323238 -34.06 2,681.91 -17.03
BisE 5,705.83 -24.05 - -- N EWE 3,277.12  -21.53  1,938.75 -40.84
SR 2,559.46 3424  3,168.47 23.79 WiiHE TR 1,334.74 4.01 847.87 -36.48
b3eal Nran asiil 296.84  0.78 204.82  -31.00 i AR 11,640.39  23.61 11,977.75 2.90
Tk ffilig 41753  11.88 422.85 1.27 T BCLHE 332857 -19.92 228177 -31.45
S eI 1,236.86  -5.81 976.84  -21.02 BRI 1,305.79 2123 1,930.08  47.81
Wi 2,16430 -3.77  1,974.83 -8.75 KFKIZTHRE  1,552.76 8732 1,179.81 -24.02
7l 4l 108.80  -4.62 9126  -16.12 Bz T 68.27  12.90 46.58 -31.77
Bl 179.59 196.98 245.10 36.48 EEAN 1,314.59 9.00 1,767.73  34.47
B G [ S 32,938.70 1.51  30,369.68 -7.80 o TR 1,480.18 57.78 1,801.72 21.72

Ve 1. 2024 4 TRUKWHE S ABST RO E RS RS AE: 2. W& TARE FH TS & A E 2R

BRI A A4, g s

N FEIIA SRR XA R, 2024 SEA RSN E A ), AR, K=/, &
P A I X 3, 3 WA 2R B R AT 58 DX 55 AR RS . g AT I T T, O w4k 4k
RIJSERE “HEAMESS” g, FEAG)R “——#” E5, 2024 4F43 5 T HAM L IH 45 1848
AV 55 325 R EE G 23.39% 28 3,119.78 447G, 2 w) [E Bkl 55 4 & 7 vh 3 it Al rp A7)
TREFHTS. % 2024 GEK, ARSI RGN 14,637.13 1270, MBECR. HifE BRI
N5 SIS R FE N DX SsAT SR AL 55 25K 1 22 Te AR R R BRI 1 AT R 43 . (HL I B i it T 52 31
LTIV BUa . LRI FARB RO, 21 DX I I PR XU PR B A s,
A AN PR T e R, ARSI HEHE AN RS DR R R

A A BH T MWAEET ST E s 2024 FELWHEFIY R YL EA G Tt 575 05 LU BT
B E, ZHEFEMTHIBIRL, (AFFFEKIEL T FHTEFITTRHLE S EH BFIRE
ETFHETTFEL

£ “MRZ L KIESMISHTESI T, ArESOL A R 5EE, B T Egr T R, T
HA P RN R vt &k Tl A s inn sk 5 . Hedr, 2024 2SR A R EE A B
Vst . AR ERAE TR . i B RN R A . HT AR AR M AN AR . A
Tov FHNENL ST A T, A& R A FIBRFEEE R, RN BRI DT iR AR X A2 € 5
P WIAL S5 N BT T i, BRI EEAR AR
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v — 2RI T H R S 96%. [FIR, FESS AT R EA R E RN, AR 4R E A
ZEAE AR, 2024 FFEAETFI0H B IGOURGF, 2w v B 8k b = B A PR 2 =) 78 B 11 it 3 ™
KA 2024 A E G = A B TOP200 HATES” iR 13 4, B EF EF2 %4 F
EEBRAA, 2024 G205 5 = b 5545 8 oS S M S H 78 S5 AR B vy, (RLTE s = AT I R85
HINARME R AEMRA ML RN, TRFESGEAT FH I H KRR 2. BRIR% 4

ST 1S
K 5: EERAF FHFEFRIVFZEE FBA
2022 2023 2024

BBEA (70 820.33 824.08 510.18
e IR 834.10 749.02 695.10
S &E (2o5) 1,295.63 1,213.95 951.45
WEHM G FR) 15,533 16,207 13,688
PrREDH (A 56 39 22
Bk &t B sk (2o 421.57 584.08 147.32

BORRIE: A FAER, il fF [ e s

PIBEERRAA, 2024 FARBFENDMEZERMERIEMAENL, BE~XEMIREEKENKIAR
i, HEXIEERKMRERNEREESBFNTEERFEE; BHREIURFMSIITKE LA, BRERKER
SEER; SRENRAMEN, ERGREMETR. MARETE, TARFSEMRH#ENI.

2024 FF A A ZTRIL THBEREM 5 R IR FRIFI K, BFIGEIIEE R E G,
TEX LIS T N S5H= T B ZM U RIIX B WE LN B F < L LT BN
K FEWNR GRS TR LT HHIIWTERAKTE R FAITAKF, FAAERKGS B

2024 FERAF BB FEHBE Y K. Horb, 2024 AT SMNEE SIFER, TR TR SRR H
SEPRECBIRAR, FIBIHIE BT EAE B =T, 5 TR H it s 5
RIS ISR LA AR B0 B T AR WS 2 B0 H 2 = A3 BURr R
LEBUE I LA R BB 2T H S @ BN, SR FRMER I 3™ RO KI5 A
NI RS SRR A Oy, BEE N S IS Al B S K R SR B ALY

T 2024 HE A DLRIAT AR 73k S50 2 (K A I R B n, - TR 000 H i 2ty 2 i T
REFKIUIE TN, 555 107 T H A2 A 45 e (545 TSRO i T R, R AR T T B0 S TR S [R L R B
ARSI, S IR AR A 28 7] B35 UL R S8 0, A 2 AL U PR R AT 7K 85
ARG BRI B R K, (ESGEA LG5 E, 2024 SR FALAT R A BT, s E
PR, Sl BB R M by R BRI H HERE SN B R, A R 5 55 AR AT T I
—iE BTy, AR5 S BRI S ATAT A P ATE AT T

2024 32 TREAGML ST A Stk 55 T, Ar B S AME R R YR TR, 48
PV 55 R [ B s> 16.84% (RIS &7 b5 3t 350 H AN T REARIRAEL A 2K BA B SEACER I3 74
AL S P L B P M E M S AU R T — 1R, A FAE SR L TR 16.36%, &A1
PR/NIESIAL, 5 R 53 I 2 AN T RE K RO SR AR K R IRAR 155 DU AT 75 R85

3 2024 SFAFFIBRMNEIR 19.71 4270 EFREFRASK 6.64 170, FIUKTURIESIK 60.69 1070: LIRS A T 10 4 b 7= 2 WA B 2k
18.09 147G

=1



DAFRITHE QMU EARGRS (F—H) FERTRRS

I g2>qﬁmﬁggﬁ‘ RESKRERBBRAT 2025 EmEEEWIZEE

FEMV BRI S A 5N, SR e A B TR SRR, 2024 SEAE [RIRZE XA ST
FERIVE PR BEIE T, A FLEFEIE RIEGFR, HOVE =R E A I 8
RREH O, UFEETIESIEE RN 8=

& 6: LERAFTEEMFHIE LT, R)

2022 2023 2024
ORIl 15,239.14 16,630.20 18,628.43
ikGsLl 11,379.94 12,459.00 14,402.46
Frf EHR AT 3,859.20 4,171.20 4,225.97
L= AU (%) 74.68 74.92 7731
AL (%) 57.52 57.20 64.71
BRI 10,963.13 11,379.93 10,671.71
EO BRI (%) 10.09 10.40 10.27
18] 2% FH 26(%) 521 5.47 5.89
ZE Vel 55 503.93 527.37 438.57
AT AR IS -30.51 3461 -30.38
15 A 51 % -48.88 -64.80 -60.58
B A -46.66 4230 -12.96
Tl A 378.24 388.28 324.75
EBIT FlliiE 4% (%) 3.96 3.99 3.90
LB B I AR 561.35 204.12 31424
E S PIIRE S Y -556.46 -559.09 -480.40
FEVOE NI & 338.94 445.92 947.58
T4 JA B R 84.01 79.95 79.91

FORDRIR: A ST, Rl R
2024 FEHFIEL FATIIM, (H4 ARG TR
N E AN RS R OK, NHEFRF I AT H IS ROR IR B4, 2024 5 DR A IR AR
ATAE RN BEURAT DL, MRS BT, B WI655 5 R FE BT BEfia bz
Jim, TS RR . BAIRES D T E KRB, 2024 S22 7] EBITDA X555 A 2 1
TRBERE T LA L FFO X B 55 48 a LI R EL 594k o (HAN ] BT il & BN FE s | A B R B3 SRIE 1
i, IRUONRI G AT RO S, BRI IR 5

R 7 EERA T EBHRERER (2T, %, XD

2022 2023 2024
R %% 1,869.22 1,897.70 2,699.78
RS 4,238.45 4,619.66 6,241.26
JER L TTE IsY e 44.10 41.08 43.26
5% /EBITDA 6.60 6.88 9.50
EBITDA F| & {5 5 4 4.08 4.00 3.54
FFO/ i f5i 45 0.11 0.11 0.08

TRk, AFISIREE, FuiAE E R e

A 2024 K, AFHFGREHE 25,495.80 1276, S 10,263.71 1276, & FHRshtE7 2. it
Ah, RIRERSEPEBKT, AFETFATMREEA R ESEMSERAT (BURFERR “d
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1B 32 BRI T 5 72 889.87 14,76 £E 5% 673.82 1470 & FE 7 263.37 12,70 KB UK 102.69
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WEHHAR (b 2on) 2022 2023 2024
L 1,584.25 1,669.58 1,857.03
ISR R 1,412.30 1,558.09 2,047.59
oAy w7 ik 660.50 569.03 658.25
1717 2,998.19 3,076.43 2,861.16
K 1,623.24 1,832.73 1,824.10
[iil 52 Bt 7= 660.86 732.69 730.28
TR TR 75.93 58.11 68.13
T = 62531 697.36 1,170.02
Bt 15,239.14 16,630.20 18,628.43
oAt B4 7R 1,005.29 1,060.58 1,203.04
JEEUNE 1,869.22 1,897.70 2,699.78
K% 2,369.23 2,721.97 3,541.48
s¥iE 4,238.45 4,619.66 6,241.26
B 55 2,789.01 3,080.69 4,547.82
et 11,379.94 12,459.00 14,402.46
IR ke 3,859.20 4,171.20 4,225.97
FE ST H 157.56 168.00 185.72
ENASUION 10,963.13 11,379.93 10,671.71
ZE Vel 55 i 503.93 527.37 438.57
Bt s -46.66 4230 -12.96
HFE 317.94 323.29 270.78
EBIT 434.69 453.81 416.33
EBITDA 642.64 671.35 656.75
EZ% = SRl e ot B/ e - s R 561.35 204.12 314.24
PGB A B I A B -556.46 -559.09 -480.40
BTGB I A R A 338.94 445.92 947.58
W &4 b 2022 2023 2024
B BT R (%) 10.09 10.40 10.27
1) 8% FH 26(%) 5.21 5.47 5.89
EBIT FJiH % (%) 3.96 3.99 3.90
SR A (%) 2.85 2.85 236
BN (X) 1.08 1.07 1.03
A R (X) 0.76 0.76 0.77
1B A H(X) 3.29 3.36 323
ISR R 27 %6 (X) 7.76 7.66 5.92
TR 2R (%) 74.68 74.92 77.31
AL TR (%) 57.52 57.20 64.71
R 55 5 55 (%) 44.10 41.08 43.26
AL 2785 B 7 A R 4 A A 1 A A 15 25 (X)) 0.10 0.01 -0.08
CAHE I 22755 B 7 A= TR 4 AL A 1 AL B 5 4% (X)) 0.22 0.02 0.18
BTGB LA B R B AR BE A (X)) 3.56 1.22 -1.69
345 /EBITDA(X) 6.60 6.88 9.50
EBITDA/2 315 55(X) 0.34 0.35 0.24
EBITDA FJ 2R £ 50 (X) 4.08 4.00 3.54
EBIT F S RFE 5 50(X) 2.76 2.70 2.24
FFO/ 5 55(X) 0.11 0.11 0.08

Ee 1 PEERGIS G DR EE A AR A6 SRS 69 & AR TR R BRI kST 2. R A
UEZR AR ST A5 FLE ST

14 7 c—

A N [ L R o WL 4



I @,mmg@mﬁ
xi

M= EAMSEFNTEAR

7 AR

BTN SEHRBEEY

™

fE

S

SRR

R

KHIR5

ISSiie s
LR T A Bk
B R
HBEA A
A2 PR BT T B4
FRSCH

K3
ISR REES
PR e %

< R E

LA
S 160 9 i
S 4 2

ZE M 55

EBIT CEFLHTEA)
EBITDA 2B [H 4
ATEAR)D

RTEEI AR

EBIT FJiE %

el

G &8 TGN A
b R

FFO

EBIT 7| 2 {4 5 3% %k
EBITDA | 2R B 5 £k
SEIEB AT R
VAR S AR 5 5

PESKERDBRAF 2025 FEEE IR EH
DAFRITHE QMU EARGRS (F—H) FERTRRS

SRR R LA S (8 TR FLF AR S TN 22 95 0 1) 4 il 9705/ B ek il 6 5+ LA 240 +— 4
P EI A ) AR B 7 i+ H A £57 45T B 5
Al 3R+ B2 A 57 25+ AL B 7 £+ F At £ 45 A 4 T
KRGS+ 6 %
Fif B o & - G BIE S5 A
B LB B
BARSSICR RS+ 2 R T & B2
M a-Z IR mE e
GEAAEA I 3 H -+ 57 B AR B 52 H+ T 2 15 45 VR & BRE 35 IR R S
TR+ Ho A A RS T B AR B+ H A B 55+ A i 8 8 mi 57 + K AU 9t
EDBON/ ORI T 35315 A5+ IS AUk 00 Rl 55 1/ 8 I0~F- 25 14 450D
B A AT 7 T ¥ 1 5
RS 45 45 51+ IS A T ik ¢ PR TSP 20 140D <360 R/ I NAAE BT 41541360 K/
BV BA A+ G [ 7 3814 8360 R/ -RLAT KSR T 21541360 K/ CENLA+ AR TE
BB A B D
CEDIRN-E LR A E N
BB e FH -+ B 9 P+ 55 B -1 9 P
HiR) T A E BN
BNV B B AR - 5L 3 -T2 B S AR 4 5 HH -1 DR - WSS S HE 34 - B O 6 5 [ 7 45 4
VB R-OR B 2T 32 HH -0 O e FH -0 4 % Bt om0 1) 2 FH -+ A S 2 - 0 40 2 10 A 10
e A+ 9% FH AR RS H AR 0 T 4 2 1 B
EBITHH7 [H+JG T B8 7= e A+ SR 0 2l FH Aol
EBIT/ R 57 T 450
EBIT/E ML
BT PR DY SR I A RN
SEE B AR IR I A T R A R [ 7 7 T T W AN AR B 7 S AT IR B 4 v B A P A
9232 =4 FR B R B A A R S S A AOER 4 AR )8 S R R IR A RIS B R i
R VR B [0 2275 BN A I U AT 08 AR R (A7 B AR kD + 0 T R I H Y ik
FAE PRI E 3 )
EBIT/FE 3 H
EBITDA/F]E > H

GBS R DL B AR S S

e 1 <MBSCH . TEf RSOl BRGSO, SRIUOREE & [FIVE & S i, PREBZDMISCH L MRS il S T e il 55
FIAHSR AL T 20 HRAE CORTAEITENR 2018 478 — Ml IV 55-4R ek sUAIE AT QW 2x([2018]15 5), X T RYATHT bENI Ak, K0

PR ARy AP B =nT gt 5 S B+ B BRI BB 5
— AR ) IR A5 [2008143 5, FLF IR RIE S AT IEFAE WS LEHERR, DLESIEFEEWSSHR, (Hh Tk
FERRAE A, SEMA R 2 B TR 24 7]

L ENV U M BE ) (L T S T R 4% T2 0 AN S0 7B O B2

15 v/ a—

3. MR CATFRATIESF B A Al S SRR R IR A58 1 %5

h NN VNN 4



I g%>ﬂﬁmﬁggﬁ‘ FHEGERNBRAF 2025 FEEFUIREE

DAFRITHE QMU EARGRS (F—H) FERTRRS

Mi: ERFRNFSEEX

i) & X
AAA PR RAEIE ST HIBE IR, HEAR ARG TR0, 29 AR,
AA R REEIE G HIBE IR R, ARG TH RIS, H 2 KSR,
A PR RAEIE G HIBE IR, RS ZAFI GG, 120 KUK
BBB PR RAEEIE G HIBE ST RAFIGGEH BB, 2 K.
BB ZIR REBEIE G HIBE IS, RAPGT IR, AR S LA
B SEVEX GBS B AE IO T R AT A GE AL, SRR i o
ccc SEVEX GR35 B RE DAL A T R AT B 285 R B, 1B L KU e o
cC VLR GEEAN RS, BARARESKE.
C R RAREEEIL S

TE: B AAA 90, CCC QL LURAEGSN, S MEASFZT I+, = "FEg T iR, Romng s s il T A 555,

R RIS RS X

AAA fidF A iR, SEAA AT G AW, 15 KSR
AA P A TR, AFIZS SRR, 15 XU RAR.
A fiF R ath i, BHZARAETIATIRRN, 5 HA AR,
BBB igr et ZAMATF BB, (51 RS
BB PR RS, ZAMATF B RIRR, ARmE R .
B iR 2 e RO T R AT RIZ5F B, (51 RSAR &
ccc G s AR MO T RAF RIS, (5 XU R o

cC FEAR R RIEE L7 .

C ANBEREILE 7

T B AAA 9L, CCC T LURAEGSN, & MEASEFZT I+, = "FPg T iR, Romng @ s il T A 555,

Y M E



@ hieEE | TESERHARAR 2005 FEEE LR AE
STon | AFRTREOFTEMATSS E—8) BRI

Huhik: AERTH ARSI HARH T P R B R ATAT R 2 589 SOHOS 5 4%

HEgw: 100010

Hi%: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
W3k : 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

17 v/ a—





