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ROUER (&3R04 2025.3/2025.1~3
gt (oo 4,365.64 4,739.05 5,013.83 5,086.00
SZPBRIAEN G & (L) 1,066.35 1,182.74 1,247.44 1,242.63
ffiiait (2o 3,002.19 3,178.25 3,388.10 3,463.57
B (o) 2,677.11 2,912.96 3,094.28 3,165.16
BB (2D 101.50 66.90 72.25 16.46
ZE M RNE (278) 7.94 -4.30 1.73 -3.94
HRNE (2o 15.63 0.32 0.33 -3.92
EBITDA ({Z7t) 26.24 9.80 13.64
ZETE A A MBI E A (27D 43.45 4,68 12.26 1.57
REARLEE (%) 71.51 71.12 71.27 71.81
EBITDA F SRR (XO 0.24 0.10 0.13 -

e Ly TS E PR EDU SR A B b d A ST RS BT CREBRIE A0 5 THIE H BARHETC AR B 2 LAY 2023~2024 4E i iHRS Jok
LT 2025 4F —ZREEV SRR, S I SR SR IR s T HAE U g ), HoH, 2022 4RI 2023 ARV S5 R 3 2023 4T 2024 A HETHIR
IR, 2024 4F [ 2025 42 FE 45 Bl A8 W 45 R IR B 20 AR S HUSBURYE “ ol Rl SRS RE S AT RS -RE S il
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o £ H SR AAA AAA AAA
Hh[X W] I P T
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ZWBIAER G & (27D 1,247.44 3,073.26 1,009.07
RZEALEE (%) 71.27 47.06 65.05
EBITDA F & REAREH (XO 0.13 0.65 0.31

P EIRN K, BR TS W BT ST RIRE R, (TR, BRI RRR AT B H BT RS
7, (ESLI03RHE, XEFHAFSEIERL: A5 A T ENSY SR E T EERRIEF TN, WHIEFLTREE
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BMZF SITIBER

PEEERRIAA, 2025 F—FRETELFARRYE, #ENAGHNLRR, BRI, hELFFHEDFAELT
HEMTFEE—SRE, SMRHAEREMK, ARAMIMIFRENFREY, HEBBERNEFR . ELIFHID
RETHTEE ., AFBATEER . BUREE K EREKEMIIFRBLT KHHFT, PELFEERERF
FRPBEENERES.

R (—ERLEFEIETH, 5EEf T REFER), REEE
https://mp.weixin.qg.com/s/eLpu WI9CVCOWNLNY7FvBMw

2025 SF—FEEIMTILBER ST TERRRLEE, REUHRESARBIEHSHEIIR, SBERHE
RNPHEERANVRBELR; FHT “—HRTUER BORRFEEN, ERITIEEREAERIS, MESH
ELRRAN, BRelRtaingE, REAMERSEME; RERK, BOREEFTITES, I
WEEBBCRIEN NG, ENFERXTIFFERERERHREEREES.

HEE (B R # o 2025 F—FELBFETREE), REHEE

https://www.ccxi.com.cn/coreditResearch/detail/11852?type=1

XI5

PIREERRIAG, RXTXAKERAE, SRbAEE, SFUVHSCHEARFEK, BRMATERET, #
ERZFERENRE.

RNt s S, SEEIE ST 2 —, KT X E B O, g i B, =
WA SE T3, 2024 4 GDP Ml— AL RN 73 74 21,106.23 14 70H1 1,667.31 147G,
Wifobth K. RN, BUFMEIE SN R T T BUF I A BB A 7S, 2024 44 it n, b
S L AU RO 1,224.71 4270 FEAREEIREE 510, BT BUR 5 55 UL o HLARFRIR
P, 155w, I E FR 100% % mibriE, DX I8 P 305 s b 1) R % 2 AR AR AT AN B e
HUE, HAPOEET AT AERT & ET AR, R BE IR S, R AR AR I
R4 E L HEM, B R AT

L EEREDUTHIT &5 M BSE

b= 2022 2023 2024
GDP ({Z7t) 18,866.43 20,011.65 21,106.23
GDP 33 (%) 4.0 5.7 5.2
A GDP (Ji78) 13.78 14.55 15.30
IF] % BE P BB (%) 10.8 0.3 3.1
—RAILTFN (27D 1,504.74 1,601.20 1,667.31
BUR RSN (27D 1,330.42 1,288.77 1,485.61
BAsRA S H (%) 82.38 81.09 73.39
AL ECFETER (%) 67.69 72.65 67.20
BUR 5 R8 (1270 6,295.13 6,846.00 7,806.36

T BN & EE=B N — A LTSN *100%; A S BT = — e A SE BN — R L TREE 32 11 *100%
GORIIE: I RBUR MG, sl fE E PR

are g
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EESXH

PiEEERRAR, RERA, 2FRMEARXTH—HWHEXBRRSEEEH, ERBEENISESN;
HEXBEEERE—SHEK, EREAERVUARSHEK,; ARNEEZHEZERBERAE, WEREMM
AHFEE. BEFSERNE, AFEWRAFERETHHREE, ZRTHEZBELATRY, HREE
METFFHRATS. N, MWEKBRFFEFLWESZRXHLMTERR, B ESTIERREFXE.

K 2: EERATEWBARBFEMEFI LT %)

2022 2024

s
AR 3127 3081 -7308 4100 6128 -4199 4290 5938 -4011 882 5357 -59.32
AR 432 425 5697 616 921 7103 836 1157 6036 209 1273  74.07
BEIRTT I e oAl 6591 6494 4684 1974 2951 2586 2099 2904 37.19 555 33.71 453
AitigE 10150 10000 1033 6690 10000 -1156 7225 100.00 -603 1646 10000 -20.82

e HAE SN FEAREERF N BRI TEMAE R Bk,

TORLRUR: AR, s E bR

BB EEE A, BRI, A m AT T ME— T U S im0 H @ RE S Ak, 7R
DT PIE RS I AR B WA A s BEE AT . 11 SRk = e BOE g E, Hud
IS E B PN, #2025 4 3 AR, AW QIR E s BAA 518 A M, uh
b 312 JE, 3 2023 AR SF MG K 31.61 4 HLFN 12 .

MHERIZE TGRS, IREHN, HEIEE &R E SRS K, A¥RIREL 399.13 /7
Ferx, [FILLIEK 8.49%, i H& M E N 597.54 JigRIk (2024 49 A 14 H). HZERASE
EARMMBRP K, B2 TmAmErE, AnHSE BRI T780REs, sBiBueT o
ZIEL T A A EAND . B E RN LSRG AN SR B B 4, 2024 4R, A RIS EIRFNEE
YeAit 14.47 12T

& 3: EE 2025 4F 3 AR CEEHELRBEN

LREX AR TR JBZE R [A] SREBKE (AH) R (D BHERE (Zm)
154—H 2004 %7 H
88.50
‘ 154 20104E 7 H
154 38.11 32
Wb RE K2k 2014 %5 H 23.50
VI K2R, 2017 412 A 17.57
2 54— 2012 4F 12 A 15457
2 52 R ALK 2% 201942 H 61.20 38 126.77
2 SEILERZ (WAL 2016 4E 12 A 100.48
4 52— 2013 E 12 A
226.86
454 454 1 2014 £ 12 A 49.40 37
4 5L =1 2019 4E 9 H 93.62
354 35— 2015 4E 12 A 30.10 24 221.28
6 B 6 54— 2016 4 12 A 36.00 27 270.52
s 6 24k 2021 4F 12 /1 7.00 5 48.45

LA EHARIEE A G NS A BIITRA L BB IRA BT IR, AR R [ 98 2 T R DU kSR B AT S S T BUR I )
GRERSE (2014) 4 5D, AR CHERGHE T R 2R 28 TR RE TR T IH, 2024 4R m) [ 5E B THRITIH 9.75 1470, #% 2024 4K [H

TR R IH AR 69.28 12T
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8 LM 2017 4£ 12 A 135.84
8 T4k 8 S =1} 2019 4F 11 A 39.14 26 25.97
8 LM 202141 H 147.15
21 5% 21 5% 2017 4£ 12 A 35.01 16 165.64
7 5% 2018 1 H 326.02
FREK 2 2018 4F 12 A 110.20
75% 84.00 36
JerEK 2 Gl —# 2022 4 12 A 17552
JeiEK L (AT — i 2024 410 A
11 SERB— 2018 £ 1 H 144.53
11 SR =I5B 202141 H 16.25
11 54 39.89 23
11 52 2024 £ 12 110.39
11 5L =H 2024 4 12 A 73.70
. 5 54 2021 4F 12 A 35.20 25 280.22
5 A 5 Sk R 2023 £ 12 A 261 2 14.86
16 B4 16 5L (M 4R) 2021 412 A 33.10 12 154.20
16 54— 2022 412 A 4.22 2 13.40
19 54 19 54 2023 4F 12 F 23.30 7 161.21
A1t - - 518.28 312 3,427.22
BORKIUE: AR, s E R
R 4: RIOWBREZ R BN EXBAG T
HE 2022 2023 2024 2025.1~3
ZiE (TR 8.88 13.43 1457 3.46
H¥ygiziE (iU 243.18 368.00 399.13 384.32
SR CEAMIED - (278 31.27 41.00 42.90 8.82

PORLRIR: AR, P E e

BIESEF R R, RN, AR RGP HEDE RGBT IR T U S I8 A DY A E R (2019-2024
)Y Ei, iR 2025 43 AR, A FEARNH 2K 123.84 A B, iHRE#R TG 1T 1,209.46
{275, BRIFTERIL T 826.88 1470, AW HHTEEHIAZLT H ifi 2 78 /2, M55 Fa e PR ] FRak i,
BTG BCR A HE ). PUIESSIE I H k5t 4 F 2R H T X E AR S . BURN & B
HREMAR ABERE, ARTEETHBEAREHGIN 40%, 2024 45, A "] IR 17X 5 L
JRARATI BT A 4r 126.48 1270, A RUIRKE T TE S IM I H 2% 5 4 7 K

R 5: BE 2025 F 3 ARAFFEEBPUEZERH BN (AR, 278

KA &K TR BT Rt Bt THRIE B TEAL A

12 54 59.90 645.06 638.63 2019~2024 40%
11 ST 16.10 146.54 42.36 2023~2028 40%
12 SERERL TR 3.12 29.42 15.44 2021~2024 40%
Bk — 10.90 98.70 59.99 2021~2024 40%
HTHELR TE B 2k 19.02 159.08 30.84  2023~2028 40%
354 12.00 95.73 28.55 2022~2026 40%
6 L= 2.80 34.93 1107  2022~2026 40%
Atk 123.84 1,209.46 826.88

BRI AR, TS E bR

FHTFRESR, LEATEHERI I A wlid AA YNNI A s AL A BRI 42 15 55k
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VR BT R T T, P R e B R R 0 4, DT IBURT B 244 R VR 2R BE VR T R W s %
T FHE A I H @ ¥ . 2023 442, A FDE ARG R R I R s TN« HoAdlkezs
2022~2024 4, A RTINS i 7073 9 30.68 147G 5.13 A2t 6.33 27T, Wi aith
52 LT L H LB LS I BN R . EAh, BT R 2R SRR A ON IR G B B A )
BRI AR R I TGEAE “ MUK BHE , IEFERIZERZK, #E 2025 4 3 H KA A YT
VEFF R I F A %S 85.08 1470, K 2023 FEAR /D 12.17 1076, BAEKE, v ki 2 Bt
VR, fE—@ R Rt THB R I B &6k O, AT R ERANREDE S, Hizl S
KB G FIR, SRS HT AT I RR AR, m s SRS, T Rt ik
TE LS ML EOR ,  Fa RREEIGTE A W) AR W B AH O b H b3 B RS 2 [] 3 o

vl sl HA VDI R T, 2 5 R E 5838 3 3 O AR A s R s, AE 3 22 8] A
Levk pi A BATAE S A SR EEIEYNITE T, 8 B b H AL R RN R
J. B 2025 4 3 AR, AwC@pmlimiiid 160 -r Uik, i H £ EA LR X
B Mt ANVEAEN: CRHEE0EE) BTH . YL T 5T, 2024 48, AR SEHAH ST 8.36 12
76, HAFREMLAWNIE 11.57%, YA E LG K 35.80%, HYMREECN EE AR 5E LY H
IBFTE. AR 2025 4 3 K, EEAE@EYNMEIH JyH HT i R, RSB 4.50 14T,

O e Bt 4.19 127t
R 6: BE 2025 4F 3 ARAFEBECERYIINEBR CEFHK)

TiH T EAR
PN LN 6,937.55
i POl 2,676.20
STy 29,386.62
W B 33,633.79
P &Ly 4 12,319.59
MmI&2 N4 15,175.61
SAREY 13,235.00
RS2 Y4 4,649.00
AL LA LB 48,482.34
Z el % KBS L B 155,194.19
K9 TR ML 53,073.05
=REARO— 92,395.59
R 49,005.44
R FAN X 1019k 19,067.88
= RH i S 3] 87,104.21
o & L //NA 110,499.66
B R OB 16,927.50
LIS 23,750.58
WH 18,354.31
SRR 23,468.21

=1 815,336.32

e 1 AME ARSI AR RO, BRI ARRG, ECAR AR O, AUCN DAMAUR BICKIIR; 20 #BUnA S
HIHEE RAE R R & TNTE

22008 4F BAKRERBUTT A RBURF TR BT RBURF I8 A T 5T U TR AT H73 BEI H 9% 4107 S IALST) 60tk S =

10 A
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VORI A FIRAL, iR E e
R 7: BE 2025 F 3 ARAFTEELEEY I B HR CFAR. Jim)

o H FHHREAR BHmEA HHEBE Rl Bt
FHH 3 Rk 33,959.00 28,454.00 45,000.00 41,880.94

BORORI: AR, P FE e
ot 35 Bz

fiEERRA R, REMNZETNERZEREAAXEAMERNL, AFRMEENGERGHEK, BEAIHE
3E; (EMEET BERNBFERAN, RSHEREEA, UWSITTFEES,; ATRSEHSHE, SRS
BEHAHE, BLEEFENSFMETRI EBITDA M F 8 X HARERE IS HHEH .

BEL 5451

N TR R T B A IE ML ST R [ E B R AR R A AR R s, BRI RS T R
(A7 07 S A B P P =, LSRR B% T R xR, A U @A S B 7= o L4 70%.  BRER
W, ARBEHBERERGK, BAKRE, PUBEDUH 8w SOl 4s 5 HEsh oA AR R sh 55~
[ 7 B 7 CRUASESG I, T AE R TR U R R T0T H 5 T3 [ i el v s A7 B b A BRI T H 4 4%
ANWE R, P R LI E 5 TN TR N PRURZE T, CI8 78 2Rk 1R 55 2%
FrE: BAHET HAMRIBGR R B, BE 2024 FFK, I8 LI MR T 2% RAA 545.12 14763 #
2025 4FE 3 AR, ARSI L B ER 13.87%, MAFRESHHR—E G H. ok,
AT IR SMRNIBNR R, AEE R RS AR T BRI SkRE, AR5~
WA, HZHTaA BN, e iE g T 5 HhuRE, BAR%E - HE—K.

A FLA G A BG5S RS R AR ST R R, A B 5 o e S5 I B
80%, I AT I K S FEARLAT R 3 2 R S AT T A S T H il TR 1) TAR R IR CE
LREEIR T B AR B 5 B U R BRI Ao 55, BRERIAN, BUKI B4/ sk HEs)
A TSRS 5K AR %5 EEBARAT R SR AR IR S B LA (RS s, 755
FRBNZ 6, HPHATE TR R EEIRTTRE . NGRS EWRE, AFGRESUKIG% N E,
P AR R B R R BB IR R A I S5 RFAE

AT E TR TE BRI E SRR A BEAR AR SRR . BREZHHN, A w) SEfiest
KRARFEAAL, RABCFNERCD, BEAR AR R IE S0 I H 554846 367 126.48 1 7ili KiEsgK,
APrAFEA I AR, BT AT TR R, AWM S AT KRS, #2025 4 3
AR, AFBE P AR AL E AL EEZ 571y 68.10%1 71.81%.

& 8: BE 2024 FRAFFREBPIMBR 27T

S HARF [R] KB 1A (8 il 1 (R
AT 1,846.90 78.16 1,768.74
it 75 il 276.52 15.22 261.30

¢ PP BUR B [2008]137 5 SCHtb S T BRI T RE ASE T IR BT H e R, R AR R o LIS AR R A SRR R, Hh T
FE 77 S YRS SEBLEE R )_EARUCRE, AFPE 1 54—, 1 5230, 2 54—, 4 SIS CEE T H IR A R4 R B8
KA, TP, FREE R R LI A R T H IO P 4 5 B AR AR 4 B M R B Y A HE R R

4 G T BB =T FA - I,  Fr REE TUN A F RAT KSR B FA R R T, 2022~2024 #E K J 2025 4F 3 AAK, AFIHh
RS T K 44553 3 A 297.10 1275 378.06 17T 378.29 12701 379.79 1275 .
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ARER & RHLAA fE K 541.32 58.28 483.04
oAt 50.32 0.00 50.32
&3t 2,715.06 151.66 2,563.40

E: 1 M EERFICH: 20 LRGSR TRPKKSEG RATSHES, AR 5 R S I SRS A R 22 5
3. FTUNES AT RECE S R & L
PORLRIE: (DU A IR A W AR GURFZ IR (2024 £2)),  HoiphfH E brig 2

HEHMRELEGET]

AAAEFENIERA T ZR MR BRI R B B TR, BREN, AR
BLLEACHORFFREE, S2ah T BIOT R BUOAE N, 228 S s Il R LA P, (B RS,
SCH PR IR RE ST U5AR 55 o BB AT H 1 HF S5 A4S 2 IR BE S B ) 22 KA R
A& o ox F] BT RAT IO B BAT KRR A Bk 11, 2024 454 7] 5 RS S IR FHF A S
1H 24 15 U O AR AT 1R AU IS, A RIVHAR 1B A7 B B T Bt < LAAM E BEBEE
BNV e, BUE I S I SN Y A o

2024 17, fEBAREFHEI R BT T, AR ZEVESAEI T N, B2
HAZ IR FE THHER, FESHUR L T . EBITDA AL BT 322 5 9 AR SCH 9
BT, AR A UE SRR, EBITDA SRS SZ H I ORFRAE 10340 TR 5K o B AR =
A EZE TG I BN EBITDA X HE SCH (IR [ 8 1 G R Tt

BAE 2025 45 3 AR, AFIREGHRATIRG BN 2,658 1270, WA HBSEHE N 590 127, 3#E
ARG R FZ(E B4 1,092 270, RMHBE N 119 1278, SRR R L: o, Hi
TARESRTT REFPRAT B, IR TR INBONIEER, [RIIARAET ol i E 24
§& 80 1270 w5 AN 58 {0 IS HE

0 JEAERA TS AR H R IR

2025.3/2025.1~3

M4 (Lo 84.01 88.29 64.53 91.81
R (4205 128.95 104.79 101.81 102.90
FABRIYEK (278 528.73 536.58 599.14 595.47
8% (2o 386.27 398.49 365.14 364.69
BT = (1270 95.53 98.68 161.54 161.54
i 78 BE = ({Z78) 1,828.17 1,929.52 2,208.35 2,205.39
FHTE (o 980.20 1,001.20 866.04 908.11
HehAemah %= (2o 303.67 430.80 488.48 494.98
BRI (Lo 4,365.64 4,739.05 5,013.83 5,086.00
S A (L8 88.00 129.65 129.65 129.65
BRI (L78) 867.17 954.70 1,079.11 1,082.76
RAHBFNE (276 103.79 90.74 30.14 21.67
SRR A EREET (L 1,066.35 1,182.74 1,247.44 1,242.63
BMR% (Zm) 2,677.11 2,912.96 3,094.28 3,165.16
FHIGSS A6S (% 0.71 3.03 0.75 1.06
TR (%) 68.77 67.07 67.58 68.10
RBEAREEE (%) 71.51 71.12 71.27 71.81
ZETEE A ML SR E T (27 43.45 4,68 12.26 1.57
B BEBN AR NI R R (1270 -154.09 -161.45 -121.95 -28.90

12 A



I @m"ﬁ%@ﬂﬁ ‘ RN ok A IR ] 2025 4R RERLR
cxi

BRI PE ISR RS (20 55.72 161.07 86.25 54.60
WELEE (O 0.64 0.98 0.97 1.14
EBITDA ({Z75) 26.24 9.80 13.64

EBITDA F SR EEREE (O 0.24 0.10 0.13

ZEE BN A LA T B AR B AR B AR R OO 0.40 0.05 0.12

BORLRIR: AFISRE, (s bR e

R FHT

SEPRTE DL, AR REPR B AR BT B e BRI BUR B BT AL BT AR R4 . kAR 2024 K, &
A REBREE B 408 2.99 Jin, EENREHTAFRIME N 5E. AR 1S, 2 54,
458 W. 458, 3L 6 S 7 S ISEPUESTIEIN H A2 E WU
WRCEAE T, SRAFRAE R AREUN 1,550.49 1470 2> F] LA 4 Ui 58 8 26 8% 55 7= 1 Wb i)
PaRAs R B ALOT A5 R BTN 343.44 127T.

A U T, B 2024 R, AFIXAMERRETY 81.60 1478, & FIHIRZ M B P A Bk
MIELEN 6.54%, HAHOR ALK R A IRTTE AR, HEBIRAR R PO iz %
HAIRAR, REAM.

WAEBRFELFR: R RN (A S L2E R F IR K AEE R, 4 2025 4
6 1, AFNE=FMREAEELFEMN, WAAE=F AT B SR ESE A F T

MRS

PRERIIA, BT GF MBS IR A . 2 R E GO e — (3 T PUE A8 I H i B s
TR, Y IR AR T B B O Sebn i, IR AL 55T e 4 5 0
DUNBURG BA SRR REEESOB BB G 8B AN LS BURF L I 505577 T RAG EUM
HFF. 2024 4, A FEIUNEIHUEASIE I H FE AL 126.48 1470, IRAFHIZE AN Fa i $MUG S B 1%
BN 14.47 1470, FRAAHHLE BURFPUE RSB L 11t 16.90 147T. &5 b, FRESYIAN DT BUR R %
IRBRIMISCHFRE ST, RIS PRAEAS 2 RARSR A SCHF R, RO Rl RAR SR A A S5

IRERfRSHME 54

“15 U ek 01715 ik 017 FHAEW 4 18.00 1276, EH TN PUESSIE 7 54— A TR
H, #Z 2024 %K, c#beMfHeE.

“16 ERUHLER T 423 01/16 Ik 017 3E4E¥T4: 20.00 276, vt 15.00 1276 TR ML 3 il
6 S HITRIH, 52t THAEIEY 4, HE 2024 K, CHRLAEMHzEE.

“17 IR 57 01/G17 iUBk 17 F28E %4 30.00 1278, Horh 7.00 12 e Tl i HUE S E 5
SLTREBH . 5.00 1ZaHFEITPUIESSE 8 S2 I TN H . 3.00 {270 TRl HuE s
WML TR, 15.00 {Z7CH TANEEE 5 e, B 2024 45K, CHRZEMAI e .

“18 EW R g A f 001/G18 Ik 17 HE4E% 4 20.00 1276, Hid 5.00 1270 TR A #LiEASE 5
S TRH. 3.00 270 H TRINTHIERE 8 54 ~ M THETH. 2.00 {Z7cH TR m#HER

7 2N,
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WML TR, 10.00 {ZcH TAMEE B &, BIE 2024 5K, CIRLEMMEE.

“18 BRI R 4R £t 02/G18 sk 27 Z24E T4 21.30 1475, Mt 8.00 A2 o T i BiEAgiE 5
S TRENIH . 4.00 /270 T iTHE A0 8 4k — I T2 H « 3.00 {2 e T i piE =2
WL TREIH . 6.30 Lt H TR EIZ T &, HE 2024 H£°K, CHEZEMEE.

“19 RO RS0 5t 01/G19 Bk 17 Z24E% 4 20.00 1276, b 3.00 {2 7c TR UG AT iE 2
5L AL LR TRR I H [ T i . 1.00 A2 0 T I T AUE 208 11 526 AR B O K uh-72 08D
THRETH 7R d . 7.00 (Z7cH TRTHUERSIE 5 54 TR H 1R R @, 4.00 ZcH T
B T HEASIE 8 S48 W TR H M BR &%, 5.00 2l TR EBE S, #BE 2024 4£K,
CHRA e B .

“20 EPUHb R SR (0 £ 01/G20 sk 17 SEE ¥4 15.00 1275, Hirh 5.00 1270 FH T sl fiE 5%
L TREIH . 3.00 {7 T R i B As @ 8 548 T2 H . 0.50 14 CH %ﬁimﬁfmkxﬁ 25
2P ALk TAZIUH . 0.50 @m%jffaﬂﬁémksc 11 SEARE OB KEu-70%) TRH .
0.50 {Z e TRl i PUEAS B ML TR H . 5.50 /e TH R AR EIE %4, #E 2024 4
K, CIRLEMHTEE,

“20 skt T 6% 00/G20 I Y17 BE4E% 4 15.00 1270, &M TR EE Y &, #%E 2024
R, CIRZE M5,

“21 Ry bR & 0 7 01/G21 Ak 17 BE4 ¥4 20.00 1278, Hd 7.00 /2 7c T RN T #LEAC i 5
5 %%I%}_Iﬁ H, 4.00Z7cHF RN TTHERIE 2 SR EL TRETH, 2.00 {27cHF RN mjuE
WML TREME, 70010 cHTHREEES, BE 2024 K, S EFHTE.

“21 pUPUb RSkt ft 02/G21 BBk 27 AR T4 10.00 1478, Hirr 2.00 1Z7oH T i U i phiE <0d
11 SE=IREBEJTBINH, 3.00 (2ol FRMITHPUESSGE 1 SEKRE Oty KFui——7k
W) TAETH , 1.00 2 ol T sl hiBiEsSHE 6 54 W T H, 4.00 {27t FHREIEHE,
A 2024 R, CIRLAEMHEE.

“22 Rk Y17, “22 ﬁ%% 017, “23 #ek Y17, “23 iUk Y27 Jo “24 Ik Y17, S WAGRSE4E R
G TR AT S (SARBFEAS), #E 2024 R, CHRLEMAEE.

A RERER 7 B R B BAR DR IG (5 18, OO EHACT 5 ARSI rs K. "B E L
fasg, HRAGEZERSMEIA, 28R RFIRORISES 77, WS RS MR e PRI R4
BARGSS UBEAWTK, (0% BRI A R TES AT R 4P 0N AT B JOB JIRIAMESCRE, Fidrdesl/t
AR, ERESIPAE AR T B2 @

gL

gE BRI, HhiE E brgE R iU RS BT BRA 5] AR5 SN AAA, TR NFawE; dEEF
“15 POtk 01/15 ek 017, “16 otk rT 424 01/16 Uk 017, “17 IOtk &t tafii 01/G17
Bk 17, “18 R4t fi 01/G18 ek 17, “18 EyN Mk 4 (6% 02/G18 ik 27, “19 iy #h
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BReg s 00/G19 BiEk 17, “20 ROk LR (it 01/G20 Bk 17, “20 sk 4 o aT 42315 01/G20 i
Y17, “21 EpUH Bk Skt it 01/G21 BBk 17, “21 BBk ZR (e it 02/G21 1k 27, “22 )k Y17,

“22 Ak 017, “23 Bk Y17, “23 )k Y27, “24 ik Y17. “16 HipOthsk MTNO0L”. “16 HiX
ik GN002”, “17 Ik GNOOL”. “18 ik GNO01”. “19 sy ik GNOO1”. “20 il
Higk GN001”. “24 Uik MTNO02” I I0iM5 54 AAA.
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Bit— : BN M ER SR 1 B PR 2 Rl AR AR S H B B A R 54 B (B = 2025 4F 3 AR)

BT REUR B A 5~ B H R =

l 100%

PR AR A PR A 7]

P5 T AV FeR LB
1 Wz B AR A 100%
2 R T E A BB TR A A 100%
3 DU S B PRA T 100%
4 DU AT bR A PR 100%
5 RO PR ZE A IR A F] 100%
6 PR IR A R 100%
7 DL 528 e R A 100%
8 ROUERER EH) HIRAH 100%
9 AL B S BT S AR TR A 68%
10 BB R A IR A ] 100%
1 PCDUR SR 5 R A IR A ] 100%
12 EPCRFIYNL T HA FRA ] 100%
13 PR EDN AR A 100%
14 DR E BRI A A 29.75%

BRI AR AT SR, ThildE E R
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= : AFRIHIBZEERERIMIFTIRCEREL (B E 2025 £ 3 BK)

VG g T AR

] XA W RER BRI X I, s
(RN ARBUR AT R F RN PUEZSEIT R TH % 154, 2 54—, 4 54—
208571 i) (B (2008) 137 ) Wtk 72 5 16,1795
(RN B AR ATT 2 TRIIEAZ A 3 B4k 4 B4 =T
3 BLRAN 4 B4k I TRRIN LR
i 2
201149 H %j)%w H—HA% & Fih REOME) (REUM (2011) 147 P 2,523.05
CTT N RBURF S5 AR PG I X = 5K LB 5,500 i - 4h A F4 R
IR s M AOIAD) (REL (2011) 78 B ARTIHIX 5,500
*‘ﬂfﬁ}ﬁﬂw“h/\ﬁ (HUERCIE 3 S 4 54 TR . o o
201342 A eI F B BT 75 SRR T BURAIE Y (RRBr (2013) 30 iigff‘l?&*ﬁ Al 80.16
) -
R NRBUS AT (HuEscil 6 54—, 7 54— ﬁﬁfrus
6 5Lk, 7T 5L M85
s 7
2014 4 1 H ‘5))% B G T 7T SRR BUN ) G (2014) Ue ] T RIS 260 -4 18,848
=
, . RO DX R 3 X I 3 i
Y L Ll i £
2014 £ 10 é?fﬂgﬁiﬁ%ﬁ%ﬂﬁiﬂmﬁ#%ﬁ%ﬁﬁ%ﬂm B, ORI 3,896 G
N A1, BRI 13,000 B
. T B B XN BEURF B (O FAZ LU 22 B BH I 26 35 B
4 =) EK-48 Bk
2015 4£ 6 A B 4 R I ) 1 SR AL IE KL A7 1B 2% 2,000.00
T BTN XN BBURF L) (G- FAZ AU 22 38 FHIZ 285 ,
18 F 08 s oopir ki) GREER (2015) 309 B) e 8,979.10
) BT %m XN REUF B M CeTRMPuEmEmLeHeE .
£ A 4
2016 4£ 6 H TR ) LA 10,000.00
. . —
RO ARSI (ARSI X it (oo 55 7 S T
2020 4 11 N BN s (2020) 106 =
£11 A bil):iﬂz%kd% th ¥ PR 40 25 A FLRE A GRREH T L N vy—
M A A kN - 0
VORISR AT, P E R
17 /- A—
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f=: RXNRERARRAAVSHBREERER (§HOF)

a2 $udE (L. Jion)

2025.3/2025.1~3

paiiEs 840,053.38 882,945.43 645,328.35 918,064.32
RS2 BRI T % 4 839,375.89 881,202.54 645,325.36 918,059.33
IR 1,289,480.54 1,047,887.00 1,018,062.34 1,029,041.24
HoAth SLGK 5,287,348.23 5,365,815.87 5,991,445.97 5,954,679.83
1t 3,862,734.83 3,984,912.28 3,651,408.88 3,646,888.32
K s 212,349.36 289,641.76 271,190.94 271,190.94
R 9,802,037.86 10,012,036.89 8,660,358.49 9,081,088.58
TR 571.82 1,040,540.42 1,040,385.00 1,040,335.87
Fr it 43,656,420.14 47,390,540.98 50,138,343.34 50,860,005.61
HoAth LA K 1,204,455.22 1,088,574.43 1,084,450.32 1,016,382.27
RIS 190,600.84 883,570.48 232,333.75 334,932.69
KIS 26,580,540.52 28,246,058.40 30,710,501.93 31,316,694.11
ISYiE S 26,771,141.36 29,129,628.89 30,942,835.68 31,651,626.80
Fufii &t 30,021,884.90 31,782,473.46 33,880,985.60 34,635,724.07
R 1,088,789.02 1,021,295.10 1,042,275.22 -
SR TA #H R A 10,663,521.24 11,827,437.52 12,474,409.24 12,426,333.04
BN 1,014,979.26 669,003.02 722,520.90 164,572.23
2L 25 A 79,350.55 -42,995.51 17,301.31 -39,351.06
HAb g 8,652.85 59,645.51 117,580.20 4,244.04
B eV E -9,151.41 532.65 -5,834.92 0.00
ERZON 365.73 138.49 227.97 26.49
e lb 156,331.28 3,209.11 3,259.95 -39,217.44
EBIT 169,356.09 -530.00 38,243.46 -
EBITDA 262,411.91 98,049.02 136,422.08 -
BT A SR HEST S USRI I 4 654,401.58 655,840.12 697,335.32 187,393.31
B H A 281 3 A R4 21,108.06 312,985.87 356,939.37 67,175.03
TSI it 257 45 A I 4 526,911.50 457,157.27 536,132.79 112,699.51
AT HAE & B S A K4 10,208.29 131,741.58 58,434.35 14,266.48
R A T AT 3] ) R 4 1,097,005.48 1,266,624.86 1,939,229.20 51,500.00
TEARH 1,501,029.56 1,557,275.90 1,248,024.98 296,363.19
ZEE B A I & U 434,522.58 46,791.53 122,559.71 15,728.28
TG B AE B S IR R A -1,540,857.03 -1,614,533.04 -1,219,513.50 -289,026.55
BV B A LA IR A 557,221.16 1,610,676.60 862,497.39 545,986.08
P4 I S5 P 3 A -549,162.42 42,892.05 -237,617.09 272,735.97
VB gzt 2022 2023 2024 2025.3/2025.1~3

ELEFIE (%) 10.33 -11.56 -6.03 -20.82
HAE SR A2 (%) 2.59 2.93 6.85 4.30
NSRRI A LG (%) 15.06 13.62 14.11 13.87
WL (O 0.64 0.98 0.97 1.14
TR (%) 68.77 67.07 67.58 68.10
RBEALEE (%) 71.51 71.12 71.27 71.81
IS/ B 6% (% 0.71 3.03 0.75 1.06
2B RSP AL LA R B A SRR AR L (X0 0.40 0.05 0.12 -
Jfii %% /EBITDA (X) 102.02 297.09 226.82 -
EBITDA/ 4 A %% (XD 1.38 0.11 0.59 -
EBITDA F) B ARBE 54 (O 0.24 0.10 0.13 -

e 1o P E B sCPOB BRER S R h BT R IS 55 T CREBRI IS0 5 11 HBARHE TG IR B 3 LAY 2023~2024 SR A7 THRE Sk
LFUFHY 2025 SF TR AR, S S5 AR R R v E N ], o, 2022 4EAN 2023 SEI S5 B A 2023 4EAN 2024 LR ETIHIR
FHIRIB, 2024 47} 2025 4 —ZE M S5 BURAE I S5 R AFIIREG 20 RUESTH BBURIE “ 4 RCBA] . FHRSEEATFLESTATAEE:” R 23 id
5 30 AR TS BERRREI IS, B I E RS D42, Hoh -7 FORANE R BEARAATLE, FRitii .
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Ei=7 HHAR

—— J S A LA e B F 8 B AR ) L+)x%ﬁﬂﬁ§§ 1 4 b 7050/ 58 5 M e S 5+ A
SRR+ Py BRI BRI B B 05+ FoAth 15 55 1 R 3

KI5 55 A S+ A5 23+ AEL 5 G105+ A 157 45 V4

Mg W5 55+ A1 55

LRI E BT % B A - A IR R

- TP f s B3 S 77 S

MR RS (S S5+ SRR T H S

e[ i BMRE-ZRE T %S

F RS BEAALTIR S -+ 3 AR S5 S Y+ 8 2 55 55 (A TR BRAAE B R S

K ﬁjﬂﬁk’ﬁ + HAAY B T B+ H AR B+ HAt R B A B+ KRR
%W

IMUNES eliigaa RS At SIS - ZIS R+ B SGR I R B HRE T0D) [35%7= 40
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Rl M S SON T AR - S8 S T 8 2 S A 4 S HH -IR R - T A5F S HH 4 A0 B B AR I

ZE A B ) 46 4 1 A DR B TR S -2 DR 5 FH -804 % -3 16 28 P+ At S 2 - 28 4
54 2 R T

EBIT (EBLATAIAD Il A+ B FH AL 8.3 - AR VA5 2 TR 10

EBITDA CEBIITIHMEARIZ A  EBITHTIH+TETE R P M A+ A5 3

. [N BT SRS SIEIRILAEN O
FEA S VTR [ 5 0 7 s T 7 A0 A K B % 7 S A B 4

EBITDA F| 2 frpEfE £k

EBITDA/AFI B3

No 4. xS

FEARAES) G im g A A I it B

SEE SR A LA R R B
SRS H T BN AR PR B 4 At 4 AR RS

e 1 MBS PR RSSO RRE A SCHSE SRIUR & FIHER Sl (RIBLIAISI I 2RI Sl fe i R il
SRR 2. MR GRTIBITENR 2018 4R Akl 554 eAs sURIE A (422[2018]15 5D, T RPUTHrERAEN K Ak,
WAy, “RKHIR =R L B G R B+ 7 BRI+ KRB 7 3. R (ATFRATIEIR B AR5 BB e AT 5 1
SRR E MR RS A [2008143 5, AFAEMEH R S A RIEFAE WS LHZR R, URBSIEFAENSHR, HiliTHE
JRFFBRAER S, MR A N 2 W) 278 M AR 28 AT RE 785 H I % AW F) 25 T005 5 AN 00 2 B 438 o



I @ ik @3 R ‘ NS EREIRA T 2025 FEREITERIRS
cxi

fif: FRFENFSRENX

AMEAE VRS .
(BCA) &4 KE %

aaa HETANBER T, ZVP RESEFS MRE SR, FEAT AR LA, LA XA .
aa FETAMBEIR T, 2V RESE B AL IR, 2 ARFILH B MIR /N, B2 KGRI
a HETAMBER T, VP RESEBS5 RS I BR, 5 R ARG F B, B2 KB,
bbb HETANBER T, VP SSRGS AE S — M, ZAFIGH B ER, B .
bb HETAMBER T, 2P RESEBS5 MRS TS, ZARFIGH B A, BB K.
b FETAMBEIR T, VP RS 555 I AE BRI T R IF AT B, B2 KGR &
cce FETCAMBEFIR IR T, VP G 555 (MR S M T R I A 5058, 3B 2 R = -
cc TETA IR LR T, AP REAN R 7155, BARATRES KA.
c HETAMBEIR T, VP R RE R 55

VE: Brasadl, ccc FMUAFERI, B AMERAEL A < SHTHOR, RoRS st T AEH. N

ﬁ
AAA AP RALIE 55 BB S, FEARSZ AR GBI BRI, S L RS b=
AA ZALX RAEDFERE BRI, ZAMA T BIRIIEN, B4 RERIK. E
A VPN GELE A R SR, B G SARIE G AT R, B2 RSB I
BBB VPR GRS I Re S — W, ARG K, SRS — . 4:,,'
BB VPN GRS RE 159, ARG TR K, A5 EEL AR 4
B AP RALE 55 IR TR T KA A5 R E, A REIRE . ;{
ccc AP BB 55 B I R T R Br RS, B2 RS -
ccC ZAPN RIEANRELLIEFSS, BARATRES KA.
C AT ZARE LRSS

VE: B AAA 2R, CCC U BUL RS, B MaHSEHTH" “—"fFF ST, RoRIE ST ASH.

AAA i R, AT AR LTI ERIET, 150 RERIK.
AA Gidr A VEIR SR, ZARIZFFABMRmEA, (5HRERIK.
A fish e PER, W5 RARGFIREIIS, 15 KRB,
BBB i att—8, ZARGHFREREER, &R —5.
BB e MR, ZARGHFIRERARA, A REE R .
B i e AR K T R I A5 3E5E, (5 A XRIRE .
ccc i e I T RIFRIA GRS, 15 AR -
cc FHARAEFALLIE 5
C REELLIE AT o
T B AAA %, CCC YK ULTNERS, H—MsHEHTH ", “— FFSATH0A, R SEus KT 4A%5%.

AR ERRS X
A-l RIS, B RREEIRN, e tR .
A-2 AR ERE B, e,
A-3 AT BRE S — M, 24V 5 e AR BAR b R
B AT EREEBAR, HIRE LR .
C AT BRESIMAT, L R 5
D AREFEHHIEAAT

e B AME ARG A AT ROM .

20 A



I @mﬂmggﬂﬁ ‘ TV ek EF A PR S] 2025 R REITRIRE
i

ey

Huhike AEHCH AR X ARH T AR BT R AT AT A 1R] 2 589 SOHOS 5 4%

M4 . 100010

. +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
MHE: 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

21 /7 A



		2025-06-25T16:37:08+0800
	张敏


		2025-06-25T16:46:56+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:50:55+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司


		2025-06-25T16:51:07+0800
	中诚信国际信用评级有限责任公司




