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o WHHR
BNIBRE (IO 2024 2025.3/2025.1~3
BRI (2ot 1,319.96 1,446.24 1,579.93 1,617.92
SR TA E R AT (2o 451.09 488.03 501.02 500.71
&t (o) 868.86 958.20 1,048.64 1,086.95
Mg (Lo 709.73 801.55 929.96 973.78
BB (275D 163.97 174.17 182.49 33.64
LB SFNE (2e) 1.42 4.06 0.75 0.16
HARE (f70) 2.65 2.03 248 0.94
EBITDA (f475) 14.93 17.45 19.22 -
LB P E RIS IR (470 -76.40 -78.82 -59.79 21.19
MBEARMEER (%) 61.14 62.16 64.99 66.04
EBITDA FJ BRER 540 (XD 0.62 0.62 0.66 -

e 1y T E BRARIEI N PR (L B 2 R T T 55 T CRESRIFIE S0k 8 11 F L BARHETC IR LAY 2023 SFRZHT IR . iR
TSI CRepRE B AP0 W THF L BARMETC IR B LR 2024 SEFEH THRE KORAH T 2025 RS, Hd, 2022 4,
2023 SEM SRR AR T 2023 5 2024 FH R HIYIEL, 2024 GV 55 BRI A WIS IIREG 20 UG EBR iR A R < HoAh
WAL A EAR ST B E o BEUS RIS, K RIS A HARR R TR PR B ATS R E K%, 3. 4R
B BT R E=FTA AR -, R RO A S, 2024 4E, 2025 4F 3 ARAMIN 30.27 14701 30.27 1276: 4. AR o TS ISR
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X WM T FEPLT A M
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—RAETFIN (278 410.73 638.72 502.98
WP A ENEETT (127D 501.02 728.44 367.79
MBEAMILE (%) 64.99 52.72 56.34
EBITDA F| B LR ATHL (XD 0.66 1.80 1.40
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BRI FFTIBER

PiREERRIAA, 2025 F—FREHELFFRRY, #EHAGHNETR, ERN, REKFRFEDFAE
HFHEMTFELE—SRE, SMEAERMWMK, ANMSMBHENTHEY, HEBRNELN. E
HENREANENEE,. ATENTERR,. BREAREEEKEMMIBRSYT KNZFET, DELFFE
BERBBPEHNEZRSY . BRHESE, 2025 F—FEERTIEE “SHEE" TEBRALE,
FELRS X RBELFEHEEMRILR, SERITELZNMERREVHBLR; ZaT “—HRFUHR” 5K
g, ERITWEEXEAMNY, MASHESERMK, BRblRthbRNE, BTaNE
BHERME; REARNR, BOREEFHINES, SRABEERERRERNLS, ENFESKTFRER
HER G EEEREES.

R (—éﬁ“ﬁé%ﬁﬂﬁﬁ)@, bk o $ff F RAFERE), R ﬁ%g https://mp.weixin.qq.com/s/eLpu WICVCOWNLnY7FvBMw

R (E R TIW 2025 F—FRBEFETREL), 7REFEE
https://www. cexi.com.cn/coreditResearch/detail/11852 2type=1

X5

FIBEERRAA, AMNTHIEAS ‘AL BRLEl, XUKBAE, BUEKFHVEE, SFUMEIHR
SisE, BREREY, BENHENRE.

WNTHASHBAR R, 2 “SoKE gl L7 BS r e AR f b (B 560 2 A R U5 . 3
R, WM TR = M — R e B SR LA, E RN g KR T AN A T, &
JIFTIEK = MBI WIS RG] 55 WA 918 &7 AR B GRS, ekl
TR, [ 8 B R IR AE RS KT, O S XIRAE TR K R D) & 2024 X
APEEE 4,213.4427C, AT THEL, Lh EAEK 5.8%; (HAZ L ik Ty FATRM, 2024 4F
TN T EOR M B ON R 4 . BRI IAEE T I, W T USRI AE R A AL, XA
WA %, BRI R BT A5 KATSE,  FRAAAE — e B AR T 55, R it 3=
A H AT AR I S5 E L e, AR T Rk E PR B AT
R 1: TR T # T S5 BSE

Ti B 2022 2023 2024
GDP ({Z71) 3,850.0 4,015.10 4213.42
GDP 13 (%) 33 5.8 5.8
AN GDP (Ji) 11.28 11.72 12.21
[ 7 B IR (%) 9.1 10.4 26
—RAETERN (27 387.30 4105 410.73
BURMERE SR (278D 546.19 546.64 385.08
BN S EE (%) 88.68 84.41 79.13
AFEMBCPEERE (%) 64.34 67.63 69.56

T BN & LE=Bilil N/ — e A SE TN *¥100%; 2 K BCF A o =— LA TR WO /— A LT S H*100%.
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ERNTRREREEERSE, HEMPLES. TERNERE. EFER. XHiRFEFLS, BERER
HHEERR; B, ARVSFKRARE, EMRREEMTRERRFEARSF, kF. REFREXR,
Al 5 R ETRE AT R .

EREENE, BT FZFLEEHE, HREREMTTHRSEYRER, RERBEAFE—EN
AHEM; BRI SHRERMLZERBMERANRERK, AFHERKHEARZHES.

R 2: 2022~2024 % 2025 F 1~3 A A F ﬂa"“Jﬂl&)\&%%’J%ﬁﬁE%‘% U278 %)
202248 2025 % 1-3

R4 4829 2945 1561 48.66 2794 1739 4810 2636 17.53 1.98 19.12
Pk R 5% 474 289 5075 487 279 5829 553 3.03 51.08 1.77 5.26 62.83
ZHRETH 2031 1239 885 40.61 2332 377 1733 9.49  3.09 1.14 3.4 0.60
Ew s 753 459 1319 557 320 1650  6.08 333 18.87 0.51 1.52 22.61
H kKBS 4.92 3 6.42 497 2.85 6.89 5.15 282 210 1.26 3.75 3
15K AL 0.88 054 1564 087 050 1078 091 0.50 1291 0.28 0.83 13.79
B KSR T

a5 32.82  20.02 1.19 2189 1257 117 49.18 2695  0.16  15.68 46.62 0.19
RS 2569 1567 311 2439 1400 981 23.63 1295 10.72 5.45 16.21 747
AR T 174 106 695 1.51 087 093 254 139 268 0.27 0.81 4.95
BRJT R 1.89 1.15 644 255 147 673 361 198  3.12 0.64 191 1.45
VRE A 9.73 593  13.06 8.39 482  12.63 890 488 16.74 1.4 4.16 18.25
TSk 5% 149 091 33.54 1.98 1.14  36.80 1.84 1.01  36.18 0.45 1.33 20.17
[i] 5 b 2R 156 095 39.25 118  0.68 29.22 1.00 055 18.07 0.31 0.92 12.58
DT %5 IR 5% - - = 3.65 2.10 1.43 4.48 2.46 1.11 1.45 432 0.83
HoAtll 5% 2.37 145 62.38 3.08 1.77 3378 4.22 231 1920 1.02 3.04 27.81
it 163.97 100 1127 174.17 100.00 11.63 182.49 100.00 10.50  33.61  100.00 8.42

1 HA SN FZOIRIE RS RS BRI SOK M 2R AR, 20 2024 SE AR FIIGEARM S WS, HAL SN RER T 3.
FEETIN, 2025 4 1~3 AEWRA G EIE S H RS H iz R .

PORLKIR: AR, ifE [ R

BRI RS, BRIEEIA A A FIATY A N T B A At R A A, AR I T IR T
PEM . APV A X O S T BRI H @SR, 188 AR N TR B R A A
BRAT (BLUREIRR WM ") RHA T A RN M K AR AR (BUNERR “%E
eyl AEN T AL R A PR A (BURfEIRR “iidb AR 7D, DL R E R 2% A
RN T RAEEEERAR (LU “RAEAT. BHLESERT, AFRESBUFZIT
MRFCREDVGEAT T H MR R EE, BRRSENAFHBERNMBELR, THR TG, wﬁa
FR T BRUA A A N il — 7 EU A (0 B SR AR N A R S AR AL AT A5 5 BT, 2ol S ik
SR BB 2, IR S UGRBREE R . AL SRS, Jﬁfﬁﬂ%,
T H S R, RN BT S, 2024 FESZIAREIRN 17.33 1270, #2023 FIR
GO s A E] O5E T H 8K RGO R, 8% 202543 K, 258 L H 4% 5 105.86
.75, BIFSEBUN 100.88 147G, [HIFK 86.62 1470, [RIFKEEEN 85.86%. HHT{EEIHE N
&, BHAMMEH, EFEERTUH MR — @ g, k5% n RRat s .

% 3 HZ 2025 4 3 AARA T EBAERERBIES A R (278
e

2R VG X A v — 3 T F2 2007~2020 30.78 42.15
WG 2= oty Gl T A0 5 B At g TR 2015~2019 19.88 17.26
WL RS TR 2016~2019 6.23 5.90
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TN TH 28— BR B il 2 A% 2018~2020 3.60 1.66
PR ER PRI AL 08 T 2018~2022 30.96 25.67
M AL 2 AR 2018~2021 3.39 341
WML (BER) T 2019~2021 3.05 3.97
T T RO IR DM X o TR H 2017~2019 57.56 38.93
AT T AL XM X SOE i iE 22 B T H 2017~2019 25.12 24.53
T R U P AR XA P X SO R IE Z BT H (KR XD 2017~2019 18.04 18.81
T A U P A DA P X GG R IT Z B (KR A XD 2017~2019 17.64 17.92
TEE T v R 2019-2022 6.50 577
Feo X H AR B LR B L 2 TR 2020-2024 5.42 3.17
=y 2020-2022 4.40 3.44
Hp I B T 2020-2022 10.16 739
TN T 52 LU /N2 20 B P B s DX ey 2 T A 2021-2024 233 2.01
TN T 23 6 TR I R A 0 2021-2027 9.00 6.92
(SIS 2021-2025 4.00 2.14
I B 2022-2024 37.35 14.54
N T 5 — N IR R B A 6 e IX S g 19 2023-2026 7.79 0.78
& 303.20 246.37

Ve L WDRPEDOFRRE TR TR B TR, EERNHAMEK, FERIAWRET, &RV B 2. 15
G 1T R SR TS, TR S0 AR 3. I e I X el TR 2019 E5E T, RSB B R
BRI BE AR BB SR  IRXE B AN K ML ) 53 S AE SRS TR TS ALIO 5 . TPR TS A ALE AT A ST S 4o 00N 50
ERRRE R TR B T 0, SRR T O TR BERL 2022 4EA T R I

VERDRIR: ARG, PR E R

GEHTFR BRI, o RTINS B ™ T RSk Al A G = Aol — B it Ik
53 BRI BAL B AR 55 B . Jerf, R R BT RO 55 EE A RIAHR . N B3 i e T
KEBA IR AT CLURRIFR “ 53 AR H1D MMM 53 1™ T AR A IR AR 9157, BTkl
EHOAAFEE, BT T R ARR M LS BB RAEAE B a AN
WA DT, ARy = B RO 2 R S T A R s S T AR T AR K
W RTIWUR, F ISP TTRA I — € Lol A8 B 3 AT 4555, JF 4% IR Sl BE OB B8 52
e awm; HBoMOAAR ERm N ZERRERHE, mAFIFESRE S, RIELhIT Rt
FENIIN 22 BRI AR 5 S i E s Rl EAT T A B s 28 = Mo b SR S o, e
AEXER ICFF 55 SR SR 5 IRVE A B B s | B BRI T A A R SR BT IR AR L h
JB T AR, | BB MR IRE T H 15 DL AT A B AL

ML RefE LR E, Ik, A TR b = NS AE RR RO AR E 7K, 2024 FFURNSS
AT, T8 RO EE RN R . 2024 4E, 23R T AN BRI RERE AT DL K
AR X CBD FaIXAEBHH M58 LAF, AFSLHR & EHERN 23.91 1278, RN 89%:

Tl 5 SEIE U 5.94 1276, B 2023 AR ERS: AER G SEIUENIRN 18.06 1470, TH
ai s IE 5T, BRE 2025 4E 3 AR, AT L5 LR 5 KL H S 17 A4S, TH S
121.6512.70, 85 82.46 1270, BiTURFI¥i4: 82421470, FIEIGUURLF: IR, A« 7EEI
HiZ, HAZREHIC LC-01-04-02A. B S st AR @ wmiH . #i% Emo H S h e,
TEERERE 3 R 37%F0 25%, FISTERRITH M TR BT AR, 75 0T 5 SR THI I 1) 55 AR S H R
77 WETH 64, CXAThlibg, HHET AR BRI, 75 SR RS b
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WH. #2025 3 K, An S LIEmmEHHE 194, CH 151491278, 13IREk 131.22
{276, fEETH 14, ANREEI CHw B TR, B3 438100, BRoEARZETRER, BY
TANERTH , J5 2R ORRR b5 i B0 25 1R T HRp 2l 14 75 DG

K 4: BZE 20259 3 ARAF FEEREBWREM~ZHE T5FFK. 1270)

M 22 G = e = HA T H 2020-2021 Pl 18.9 5.23 5.63
HIRIX AR A HL G LC-01-03-03A S Hu b 5 F 2022-2024 £ 3.71 4.64 3.95
¥ 0 HD-03-04-06D SHUEUIF R B EIWEH  2022-2025 e 9.34 11.4 9.06
HATHIE LC-01-04-02A. B 5 e 3 o= T 2 2k .
. 2023-2026 2. ik 29.13 28 20.59
WIH
1= PGB 55 RHS-02-01-01B-2 5l He J b 7= I ok T 2023.2005 Jre 835 10.75 8.63
H R i : : :
HIR BT HD-05-02-03G 5 R IF & @& % 35 H "

2023-2026 i 13.94 13.8 8.99

(FRERD

JEBHEE L LC-08-03-01F 5 (Jilrh L BE BEFE i) 20242026 . 43 490 193
M Bead ¥ 15 6 i ' : :
K=MEEPLEadk—0 (3= RIHE) 2022-2025 (et 13.2 8.31 5.7
P RBE B G XSS-03-02-03B HiH A A #EIEH  2022-2025 £ 16.24 13.61 10.01
WA TR 7 G [l 15 H 2022-2026 [ERIA 31.28 20.4 10.19
R JELZR [X B8 9G FH-01-02-01B-1 5 e JT & 2 4 33 20232005 . Tl 47 615 556
F (hRL L) ) T ‘ ‘ '
KR AR A X A % 1 H 2023-2027 E. mik 66.34 63.00 26.7
HD33 ‘FHik(1 5 Hibk) 2024-2027 e 34.07 4247 19.35
B BT TH-10-01-08B S B 2024-2026 £ 10.35 11.67 6.03
it - - 264.98 244.35 142.32

e SO R, SR R R .
ORI AP, Al fE E b

2 5: AWE 20254F 3 AR, AFEEMEREWREMTHE Pk, 1275

T H 48 7% TR T H KA [SE;'a 3

=650 RHS-03-02-02G 5 bk 3.44 T it o - 0.93
{4k 556 RHS-03-02-03D Hi bk 227 Tl it o - 2.13
{= W ¥ 76 RHS-01-03-02D 5 Mk 2.69 i A - 481
% TH-10-03-01B Mk 7.46 P it - 8.39
HHBE TH-10-01-10E ikl 0.67 T 55 - 0.77
i H%E TH-10-03-06E 5 Mk 291 P it 5 = 3.06
=178 19.44 - - 20.09

Ve T AR RS, MRS, CRESEN LS.
PRI AR, iR b
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gl 4 KT, SEEKS AN 2SR, BARMUKEE 1A 2 102 i/ H2; K SR
PREAR R AR . 2024 FSIHLE KRB BN 5.15 1276, fREFREKES, HiFKRmERT
FEOLARN, BRFEAFANE.

£ 6: 2022~2024 4F % 2025 4 1~3 A AF MK S B

I H 255 2022 2023 2024 2025.1~3
TREAT A (4D 4 4 4 4
Hftkee s Cami/HD 72 72 102 102
MP%eE 5D 65 68.61 71.69 71.69
SRR E (TIMED 18,159.00 18,724.11 19,088.26 4,337.50
AR (TN 16,691.35 17,084.34 17,728.01 4,007.29
PR (%) 8.08 8.76 8.93 7.13

BORORIE: A FSRO, ol fE i s

TAKAC BRI I, A RSB T L 5K E MR g SRR TG 38k, V5K AR BT AT RUEL
TEKALER) L TTARTE KA IR KA B RS K AL 4 8, G KALERRE TR 16
Jili/H . 2024 AR HITE KB ER TR 12.82 Jii K, SEEE KAEEIRN 091 1270, %
AOREFPRR. BAh, ARISAERIHE TG K] IT@® LR, S35 1591 16ot, A RN
W TR, TR HKSERIZE, BRESFERIET HABRERALGRREEE, &
£ 202543 K, O 2.03147t.

R 7: 2022~2024 A TG KA EIER

T H 42 5% 2022 2023 2024
VFKALERRE ) (T3SLTiK/HD 16 16 16
KA (JILT5K) 4,268.31 4,450.03 4,680.48
Hsph & (J55077K) 11.69 12.19 12.82

BORRIE: AFSRAL, ool fE E bR

TR, N F IR A AT B A BN R SR A A IR A B A 5T, AR ORI B v R
KA. #2025 45 3 AR, IMNBASIAG 2 e Tsh (PTG A0 I T30, RS ETERIA
RLw 28R BRHAFSE 3185 IR P41, 2024 FFE M - BE R 2L EEK
JERARTE, ARV E SHEEA LT, R ERAEN N RERE, BRSO
AR AE, AE RIS RIE A 1R B B A 2K — B 3R T .

K 8: 2022~2024 £EA TS HERI B

M as CHPD 26.13 28.65 31.85
RS LR (5ALK) 56,533 57,594 60,271
A ER (k) 56,233 57,594 60,271
B (A5 1,442 1,560 1,714

TE: 2022 SEITIRKR AL L AR A B Bk A 3 1M 717 B 3 X s
BORDRIE: A FSRAL, (s E PR

HEFRYWREBRDE, T LA AT S5 A m M T 5 S B A R A A (U AR “ 58
FEBEAET) F50U8E . HETARFAR WM . R W5 R 7 A S R

2 A ELEIRPE KT I HOKRE D) 10 HE/H
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I @mﬂmg@,ﬁ WA R R EEAIRA R 2025 FEERIRTARE
(€@ (|

Wz, HHEN 80%~100%. 2024 FEA1 2025 5 1~3 H, A& 555 SEEPNL ARSI 5.53 126 H!
1.77 127G

deAk, RN T R AR XK AR X = AEAT BRI, A A A g 1 R R T XK R X
CBD Wi H (LARFEFR “KAF X CBD™). T H & HHEIAL 434 7, SEHREAAL 170 JiFJ7
K, BT 144.74 1270, #2025 3 AR, BIHC#HE 60421470, KA X CBD I H # %
B EEOR AR AT RIS B 4, AR @ 278 B A H AR S BN Ak DA 1T E
.

o BT 02500 3 AR AR B T AR CFInk g
I 2 T T 7 T E N

ﬁﬂ)llfﬁ [ERIAS4vES 138,934.84 100,136.74 453,397.75 90%LA -
r“@amx N T P e i £ 22,400.12 20,713.76 45,562.18 90%LA |
e M T [ERS4NES 8,042.80 6,252.80 23,763.33 100%
EEINEDIYN S T INA R E 1,212.84 880.53 5,530.55 100%
W‘]‘IZFFE”%%’E% iPA) il 236,631.27 236,631.27 110,091.53 80%LA I
U
it - - 407,221.87 364,615.10 638,345.34

BORRIE: AFSRAL, ik fF [ e s

F B RS, AF HATR 5088 FASNT A RN T Hig K A R A R &I T & T AR L
WIS G A IR A BN TS EM R G R AR AR, EER G SO B g
RS, 2024 7 SR oS IEA Iy Rk, SEILE ZURON 49.18 1270, (HRBHIE NS . I
Gb, A ARG HEWSS, WA ER T A A w0 @A A IR A R T E
F B XN T FEIX . RMX L FORMRT X KRR X . TR, 2ol S R R R N R
JE, 2024 9 [ 2025 1~3 H, A5 SLILREEE A B S IRN 8.90 1275 1.40 127G

XA BRE, N TTBUGT 2023 45 1 HEVR ST BRI i SRz B AR A BR 2 7] 40
BOTRIER) GHEURE[2023]13 5, BN S ibikiizia EEL G R AT (LR fFFx
“SOMREERD,  FEH DX P A SR SOBR B PRI N SURSE 44 N o 15 B RIEE 10 B8 77 32 BT M T
PNV AR B R SR A A BR A 7] T R TR 0 SO CELRERIR 2 ik liE . SCHARHE 2 A RN
WARMAE FHEERT HKROT 3 &% {2 AE RIS X EEL% 7 45X
W TR AR NPT AR =5 D S S A BT IX AR 2023 422 F, SURSE I SE BT R A,
MEEA 20 1270, FENFSORGIH BT, FRER. BEEH, WihE. ST
%o 2024 4, SURSERAFHEE 8 ANE ATHMEE, LRI R SL 12,5 1470, R
AR AUK EROFFEZIH , RBKBITEAT O W RE 28, BT RIFEE 2 TR, 4
R BUR KSR TG B 300 37, SEBUEVIRNZ) 3.13 12784

Tt 55 XU

FIREERRAS, REIEHA, ZaTBARFEXR, ARAMAENERHEKSS, RERBNALIN;
EREET B FFEHER, QRRSMETET X, UHIIT2IEKES, REGHARMANL, BLERD

3 AT TS 25 TN RN S IRA T ST, TR TS BRI EAIG,  FL AR T AT I T R S 0, AT 2022 48 9 5 I KR
HR SMS5 s FFER IR S AT .
b B SOR SR S Y AR A — YA R A IR, SO SRR P B AT 49O, A SV RS BRI
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I @mﬂmg@ﬁ N % R R EAIRAT 2025 FRERBTHRIRE
(€@ (|

2UERFEFRL, EBITDA MFISNRERENNIBHEH.

HESL 551

NE P ERERBR MR S R S b T ROk 55T A7 52 L ARl 55 % B R 1
FEARIA [3]5E B AR s[RI AT R AR B 28 B 1™ A e A 5 B8 S5 A i A 1
B, RO BLARLBI BT O BRI B4 . EEER, BEER AR B Rk S Rk
HERE DL UG AR R B I RIN 7] 7 B R AR 2B K H . o, A RAF AL
K BRSSP B SATAE R PIE, T QRS H A l; 2024 4l HHUKE M
R TRERISE TN, [ B BRI . AR, 2 BB R, =] 5L i 2l
PEARHRTE, BRKS . IR R SR SS B e BN AR €, B A — @ rUiai b

PREFHINY, ARSI, (HUMAKET N T, SHOSRHERUTE, 555 1R 45 1
BAEH . 2024 FAFWERIBUFIEIK 0.94 1270 TorE 1% i1 ik OB s 82 1A BR A F1°100%
AL 6.7127C T ARIE TR AS 4.66 10705, HESNTARABUEINZE 308.021270, HEALS
RN — BT . (Hl T USSR, W SATH AP AT IR Re BT S, BRI T80
IKFo

R 10: BE 2025 4F 3 AARAFAGFZ WA AMAERL (1ZT)

14EDIA 1~2 4 2~3 4 3FEDE it
RS R 65.34 - - - 65.34
— 4 P BB AR
i fi 63.51 = = - 63.51
KR - 69.72 33.94 191.58 295.23
KHARAT 2R - - - 39.10 39.10
NAT i g5 - 51.40 133.20 291.27 475.87
KB - - - 30.27 30.27
it 128.85 121.12 167.14 552.22 969.33

e FIRGES Gt DR A B AT S R EAR A B 255
BORbRUE: A R R AL, s [ B

WL RRETFET]

R CEE G BN A S A R T H S R R B 3 I T R R R R OR, BRI
AFHER A RIS MR P, S B IEE I e RO, E
DyRIEIEXS MBI A R i, AR ERIBE NI A R Tt LR AR RE R —EM
RGBS, RS mRFS 2R RS FN, A RXANE RS, R
M55 3k R H g e, ORIFRON R 105 BUE Sh BL il N, Al R0 o 285005 3 e 3505t
WA R, JEORFF e IR AL R I S i . 23 =] EBITDA = %2 ph Rl A A 95
FIACFIE S A AR, BRI P RFFIE KA %, EBITDA SRR FIRBRAEHUNMESE T, (ELAREERE S
AEERpriyi i [

HE 2025 4F 3 AR, AnlBATRAEREHN 761371470, MR EDIE N 405.69 1475, % H
MR HAh, BETARESMTIS RGN, TFREMGTF T IHR BN
PR, [FIRAARAE 0] L OSCAFE 28 (2 e FAEL R . 3012 TCiBAE RN 3270k B BN 18.53 2. 70 i

S JRIBEAR il H (5 D3 AR 2 i 1)) o
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I @mﬂmg@mﬁ AR % R AR F 2025 FREIRERTAR IR
xi

R 11 JEERAF SR B KB (LTS % XD

2025.3/2025.1~3

R4 121.06 76.72 95.04 106.93
IS 27.56 44.97 59.56 58.24
FoAR RO 53.27 65.20 66.41 72.23
1718 784.61 863.04 912.87 931.84
PR 5 = 147.04 175.32 186.86 186.86
[i5] 7 B 7 45.93 65.82 101.01 99.69
KA B 31.27 39.43 51.76 51.95
wE 1,319.96 1,446.24 1,579.93 1,617.92
ZVRE ) BT E E B A T 451.09 488.03 501.02 500.71
K5 709.73 801.55 929.96 973.78
FEE LT T 16.36 10.19 15.92 13.51
B A 2 65.83 66.25 66.37 67.18
MPEA LR 61.14 62.16 64.99 66.04
BB TGS A R A -76.40 -78.82 -59.79 21.19
P8 B 7 AR B I I A -18.82 2493 21.68 -3.02
BV A DA B A 100.12 58.88 99.62 36.24
WL L 0.85 0.71 0.85 1.09
EBITDA 14.93 17.45 19.22 -
EBITDA F| & fRB A5 %L 0.62 0.62 0.66

20 O B 53 R TN B WO 4 3.18 2.79 2.07

TORLKRIR: AR SRR, HilfE E R

A FET

SRR LU, B 2025 4F 3 AR, ARIRIRE” 201.48 1470, FEOH IR s 1k
Baitars s AL R E B A, A IR B 12.45%, AFAE R AR I Rt A 1A

AU, BE 202543 AR, ARIEXAMANR: FIIR, AR AEEE IR RIFRTEN

HEMSBAEMR: RIEA TR (AP LB L2E R B R) P AEE RS, #E 2025
F5H, AL MIARKAERAEM, WA =F LT B RR SRS LS.

MRS ¥

PREAIAN, BN TG R, P AR . A R ORI T R = KEA LR 2
— YERFDCEREE S, R BOBOR S SR NS N T [ B, RS AL AL 55 T e 1 5 T
BOR DR 35 R BRI, FEIRMSEUR AN B dRAT R BN S5 T BAT R, XA
WA A E RS, 455, IREI PN T BUF R SRR SCRF e /1, R R A X 2 "R
SRISCRFRIE, AN R RAR SRR AN SO -

ERER B 25 A 47 4R

“RA4TAN 017 FHETTE 201270, AT EEREMBMN AR FHEAS, MEHMN, B
FIEAE T “24 W1 A5/24 WM AR 017 F8ETEE 11 127n, H 5.5 4270k T i dbis K
JUTE TAEBH @R AIEE, RS HTA RS, B 2025 4 3 K, OfEH 6.6 12
JG, H 117 27e TG K) @Y% “24 30 027 B S 7.11 1276, 4if B2k a6 fn )
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WM ARGTEAS, BEH, BOLABMEM, “24HIM 037 FER & 4301470, A TE
BB A R A S, BB, BOEEAEMT: “25 WM 017 FEEE 15.59 12
76, EMATEERE WARGEAEULEREEREAFRGFAENERERE, BEH
(B S I=E/3iEb=SE IR

“O3 I MTNOOT 7 “23 WM MTNO002 7. “23 NI +% MTNO03 7. “24 3511 017, “24
WA 24 WML 017 “24 1 027 “24 I 037, “24 WAMIIFE MTNO02”, “24 WM %
MTNO005” FI “25 WMl 017 ¥R EMGIGERE, GRS K5 A RE 5207 A
[FS, AwlIRAEE N FrEEE 2, SF R RFF XGRS 77, 2 o iR B ool 55 ¢ S Fi AR
SEME, BARGIS BN K, EEERNARINECREA T, GiFrEEE AR, REHANE
M E TR E B ES . W2 AARE, EhBIHE A, HArRes 6715 H X%
fi.

QLR

gr BT, A E BRAEREIN IR T B R R AR B IR A R ARG SN AAA, ITHRE
NEERE; 4ERE €23 WML MTNOOL . “23 MM MTN002”. “23 iM% MTN003 7, “24

WM 017, “24 W1 A5 /24 W PN IRFL AT 0170 “24310H 027, “24 3190 037 “24 PN I+ MTN002 7,
“24 AN MTNO0S” A1 “25 WM 017 KIS YN AAA.
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fi—: AMTHHTRALREAGRATBRNEHEREAEWE (BE
2025 3 AXK)

N T N BB R B R

l 100%
NI TSR VR R R AT A 7

TN T I T BB R B AT PR A 7

o=
EES
SOz
Ip 5 A ik @ it 7 A jsl T %
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I @mﬂmg@“ﬁ WA R R EEAIRA R 2025 FEERIRTARE
(€@ (|

Bi—: MM HRALREAGIRATAMZREREEER (AHOR)
%5 i (AL Ji70)

Rmst4 1,210,587.44 767,219.01 950,431.80 1,069,334.97
| i 1,209,585.44 761,842.42 943.414.80 1,063,292.97
SO 275,553.88 449,670.54 595,577.66 582,448.87
oAt B2 SCER 532,746.68 652,034.22 664,068.72 722,305.60
1E1% 7,846,128.63 8,630,383.33 9,128,686.99 9,318,416.64
K 713,229.89 821,259.49 983,981.54 987,687.42
@R 286,208.92 318,936.95 126,170.03 134,919.68
T %= 116,854.55 115,670.33 118,649.04 116,396.67
B it 13,199,559.63 14,462,350.48 15,799,255.34 16,179,178.81
HoAth BEATF R 434,749 .47 378,883.54 370,049.64 439,308.14
% 1,161,464.36 816,976.44 1,480,464.89 1,315,829.43
K% 5,935,819.28 7,198,513.51 7,819,162.91 8,422,014.43
Mg 7,097,283.64 8,015,489.95 9,299,627.80 9,737,843.85
A 8,688,643.86 9,582,014.43 10,486,432.06 10,869,455.85
PR S 240,580.11 282,994.95 289,042.98 58,100.98
Z AR A & B Ak 4,510,915.78 4,880,336.05 5,010,169.51 5,007,069.19
BN 1,639,683.59 1,741,681.89 1,824,949 .85 336,393.11
2 5=4 &S M 14,179.89 40,601.78 7,464.21 1,602.34
oAl 2s 12,683.95 7,500.56 2,706.27 10,168.69
Bt s 13,882.75 15,794.86 38,008.53 8,311.49
=82 N 3,588.73 5,594.65 9,074.43 781.03
A 26,483.34 20,261.68 24,775.64 9,384.11
EBIT 108,077.22 127,608.46 141,197.92 --
EBITDA 149,316.40 174,486.21 192,196.84 -
BT TR ST S IR I 4 1,400,793.80 1,240,521.83 1,547,599.82 367,424.34
B A 5 205 S sh A R & 283,098.75 171,373.31 165,514.43 132,329.08
T ST i 252 57 55 A B4 2,218,402.90 1,923,768.16 1,993,553.87 521,387.42
TATHAh 5 & E TGS R 4 78,441.69 132,493.71 126,467.42 131,322.27
MR ST B SR ) R 4 307,088.61 91,533.72 20,688.66 1,908.80
BRI 96,131.82 160,316.79 157,463.96 24,486.74
ZENE B P A B 4 B A -764,028.01 -788,188.66 -597,932.65 -211,920.59
E3 8 S A e OB st/ TR 1 -188,235.23 -249,266.75 -216,810.31 -30,182.26
& S B PE AE  BL 4 i 1 A 1,001,218.32 588,849.04 996,168.23 362,434.60
T4 T I 4 SN W 4 384 & 58,625.96 -447,743.92 181,573.28 119,878.17
W %&Fa 2022 2023 2024 2025.3/2025.1~3

B ERIE (%) 11.27 11.63 10.50 8.42
HAE 2R % (%) 9.70 8.22 8.94 9.76
PSRRI (%) 6.12 7.62 7.97 8.06
WELEE (XO 0.85 0.71 0.85 1.09
REARR (%) 65.83 66.25 66.37 67.18
BEARLEEE (%) 61.14 62.16 64.99 66.04
WIS LAY (%) 16.36 10.19 15.92 13.51
%’zgﬁxjwiE@Imﬁnﬁ%{%%ﬁfw%fﬂﬁ{% e Prs i __
(XD

FfFS/EBITDA (XD 47.53 45.94 4839 -
EBITDA/JE I 55 (XD 0.13 0.21 0.13 —
EBITDA Fl B RF AL (XO 0.62 0.62 0.66 -

VE: 1y T E BRAR IR R P L R B A T 5 P CRRBRIR IS0 # 11 L RARHE L (R LR 2023 RREATIHRE . ER
TR 5T CRAREE AR 80 IF B AR HETE DR LAY 2024 SRR THIRE JORA TR 2025 TR S IRREE, Hdr, 2022 4.
2023 IS BARE/3HIR A T 2023 4F. 2024 SEETHR IR, 2024 4RI S5 EHER A M H THREIIREG 20 dildE B TR A E Il
B A AN BHE A BRSNS, R CRIINATEC A HABGER TR A B A BRGNS 3. &
BT E P =T AR RS, Horh B B0 KT, 2024 4. 2025 45 3 HRAMI 30.27 127081 30.27 {47G: 4 AR 37 51 R #di
BrRbA IS, B E EER Gt AR, e Ron AN E F SR AN AT B, R
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Bit=: EAMFSEROHTELR

Eiz070 THEARN
IR+ DL Fo i B TR H AR B T N 2 0 2 1 S R R 5/ 28 2 1 i 91

FAfis o A 8+ — £ 8y B0 A 0+ 2 0
K% KB+ A 525+ L 65 57 9+ A 09 55 B 05
Bk K 55+ 1 2
w BEMPTE L it B RS At IR A R
x HEERER S B 7 R
% BEAA IO+ 2 RS T 435
R IR T4 BT 4-ZIRET %4
FILE i FEACA RS+ 7 PRSI+ 25 5 5 1O IR 2 TRAIE 3 FR A 3t
S R+ HA AL 2E T LBV + FOA GORCE 7S + FOAR IR 3 4 8 72+ K0
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TR %
B2 T 5 RO K - A UK -1 3K+ Bk T BT [ 7 B
EEE CEAP RN bR A N
16 7 P i 34/ 0+ B 90 P+ 0 5 90 PR+ % %% P
g s 3116 2 ) N
Fl B RSN - P A ) 3 - T e B A 5 - - A S 4 - 4R
% Gl 4R EAR e A [F U 46 0 A0 AR BEL 0 I 40— (300 - e T -390 ) 20 +
Ui 25 -l 28 B M 2 R R T
EBIT (RS SRS B AT+ 70 FE A St -8 3 A 25 T B 5
EBITDA C(ERiHT IHAEAH AT A EBIT+H7 IH+TCH Bt P+ AR 2l FH e
% WO LL BT SR S B B N
o wAXH W & . TR P R A K S A B 4
g EBITDA 1| & fREs {5 EBITDA/FIE 52
D1
e gﬁﬁ@ﬁim%ﬁﬁ%@ﬁﬂ%ﬁﬁ% AT BT A R L R 5

e 1L CFIESTH. FER ST BRE . WA SR RIS R R SR A PRELIRISTH . 4 R 3R Ay i St e ol
B AL 20 MR (CRTEITEIR 2018 SFERE— Rl S5 R sRREE AN (M £2[2018]15 5D, 3T AT Hr S vt W ol
KIHBBA ARy AT =r] e th B S B+ A BB R KRB % 3. IR CATFRATIESR M 2 Al 5 8 B Rtk A %
B 15— W) IS A E[2008]43 5, A FEEME RS AR IEFEE WS LEERR, UNKRSEWREELSME, Hly
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B : ERFRNFSRENX

AMEAE PR .
(BCA) &R /S X

aaa TERSPIRASTRSC S T, AP QAR IS (0 RE RS, HEAR 2RI H RIS MORN, T2 AR bR 1.
aa TERSMRASTRSC IS T, AR SRS O RE NS, A RIS AR SERORIAN, T2 R R
a TERSPIASTRSC S T, SR QAR (0 RE TSR, 4050 AR RIHIR S B, S4B
bbb TERSMRASTRSC R T, AP RAEE S AL — M, ZAFIG BRSBTS —
bb TERSPRASTRSC S T, AR QAR S (0 RE eS8, A RIS BRI, A 2R
b TERSMRASTRST G T, AP AL 00 RE RO IRBUT RUFRO RS, T2 PR
cce TETSMARASTRSC S T, AP AL TS5 00 RE TR (OB T BT R, T2 SRR
cc TERSMBASTRSCRE T, AR QLA R MRLE S, AR A LR
c TERSPASTRSC IS T, AR QAR

H: W aaa S coo UM TS, B MERBGIT R R GHAT BN, 708 R T A 4L

ERERRFS P4

AAA VA RSB S AL ISR, MR AR ARG RGO, 620 R R
AA SR RELE S AL RS, ZARLF MM, 2RI
A VA RELE S5 IR, B8 RAFILTF R, 120 R
BBB SR QLB RS, BAFILF MR, AR AL
BB SV RELE S AN, ZARLFHRMER, HEr L RE .
B SR RSB 55 0L H B KHIT BT ROL5FFR G, B2 R R
cce SR QLS5 10 A P KT R RO TG, 520 5 -
cc TP QIR RERSE S, BART AL R,
c SR RARELEE 5

e Bk AAAZL, CCCRLLURERRAL, S MEASEH AT = R ST, FoRng i BT A%

I RIS R AT S & X

AAA FF A timl R, BEARANZAT GBI, 5 H KSR
AA Fir w2 MR, ZARZTFHERIHIEN, 5 HRERRI.
A i AR, B A GG BRI, 5 XU AR
BBB FiE et —fi, ZARATFIHEGLWECK, (5 H X — .
BB g, ATGT BRI, B 5 X
B i 2 A MERCR MO T RAFINEDERAEE, {5 A RURHR &
ccc SR A VER AT RIGRIATFEAEE, (5 RS
cc BARRE LT
c ANBEZIE 55
TE: BR AAAZR, CCCRILNRELS, F—MEHERATH A+ «— FFS BT M, Romug m BT A 5% .

R RERA S & X
A-l NERPIEIGE, AR S RUSR A, et R,
A2 AN SRS, .
A-3 AN BRI — B, 22 4 5 AT AL K 5 o
B AT SRS, ARSI L RS
c AN B RESIAR, LS.
D AN IEAAT S

e B MBS AHATRON
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fgm: 100010

HiG: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
ML 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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