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o MHHR
KWiE (E3*F0%) 2022 2023 2024 2025.3/2025.1~3

it (oo 1,815.34 1,904.22 1,985.02 2,114.72
LB PTA#E NS (26D 679.24 685.44 715.42 797.86
fifiiait (2o 1,106.10 1,188.78 1,239.60 1,286.86
RpRg (o) 965.60 1,028.04 1,089.63 1,113.54
BB (275) 43.05 4426 45.90 430
ZEMNEFE (ot 3.55 -1.70 0.47 -9.03
HRE (2ot 3.06 1.09 1.34 -8.98
EBITDA (1Z75) 32.71 31.45 33.37 =
ZETEIN A PR ER (o0 60.85 18.93 6.38 -6.41
BRI (%) 58.70 60.00 60.37 58.26
EBITDA FIEfRFRAEH (3O 0.79 0.78 0.85 -

e 1 S E PR R KD PUE R S ARG SRS AT CRERISE A DO 5 IF H BARMETC AR B 7 LAY 2023~2024 4E 8RS JoR 4
THI) 2025 4F — R REV S5 ARRAE T, &I S5 4Rt SRR 2> v I ), FLr, 2022 4RI S5 8509 A T 2023 48R TR BARIEL, 2023 4R A1 2024
SIS B Sy ISR T 2024 AFE THRE IIRVECRUIAR S, 2025 4F— 2RI 55 B0 R A IR HG 24 Hhinids [ bR oy BT K 2 R RE A e
R E KIS . BRER A B ESHAKYIGS: 3. AF 2025 £—FEMSIRERGH T, HAT R 2025 tE—FEHE M
Hm, WMo AR R AL

O [EfTILEEE: (2024 SFE#iIR)

K g N BEER B ek
OB S AR AAA AAA AAA AAA
Hh[X Kbt Wi a) FRIM i AT
GDP (fZ58) 15,268.78 21,106.23 13,617.80 17,421.40
—BRAIETFIN (27T 1,264.54 1,667.31 1,165.80 1,619.98
ZIWRRPAFENRG G (127D 715.42 1,247.44 600.51 1,009.07
MBEARMILE (%) 60.37 71.27 73.26 65.05
EBITDA FIERFEMEH (X0 0.85 0.13 0.74 0.31

R EERU S, KOHSERT WA BRI GE SR, 7B, EFHBSEIMTFAEXN; TS5 A
HRIE DL L M — R LB BT B RS B, WHBESLHZ: A ARG T HERA FEHKF, g LE
TIVIRE, L A FFIFEE T A A 5 Pk, EBITDA X 7B I RBEE AL, BAREM 5B R,
BRI IFREI IR, FERT LB A T BB WiR 2SR
E: L RO R “CRIDCOERERAIRAT " MFEFR, HMNGBEL RN R R BHREBA IR AR fK, MRk R i sth ke d
AIRAT” WFEH; 2 MMNZGEER R RHER K EERI ) 2023 R4
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. 2024/6/21 & AN
15 KVDELIE R 02/PR KL 02 AAA AAA 30.00/4.50 2015/07/14~2025/07/14 e
S A4 A H SRR RSIE 42K
. 2024/6/21 & BN
15 K¥b#ELIE T 03/PR KL 03 AAA AAA 20.00/3.00 2015/12/21~2025/12/21 e
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BIZFFITIBER

RIBEERRIAA, 2025 F—REREZFFRRE, #HENARGHNRR, BRF, FELFFEDF R
HEMTFERE—SRE, SMRREREMA, ARMIMBFRENTHEN, HEBERNERN. ELIFH
REAHTIEE . AFEBATEER . BEREEREREKEMIIFHBELT KHIFHFT, PELFEERERK
FROBENERESSE . 2025 F—FEERITIEER “EEAE" TEFERREE, FNERSLRETE
EHEILIR, SERMRANERREWHBRR; BaT “—RFHER" BURFER, BTk
REEHEUS, MESAELFRAL, EBRPWRIEDRNE, BRYPEMERDEME; REKRK, B
REEPAOHES, HSREWEBRIEMHE, ENFERAXTERERAERAEETREESD.

W (—FERBLBFXIETH, NEFEL T REZERM), REHEE
https://mp.weixin.qq.com/s/eLpu WICVCOWNLnY7FvBMw

B (ER I EAT W 2025 FF—FEEB KGR IELE), REEFE
https://www.ccxi.com.cn/coreditResearch/detail/11852?type=1

X

RiRfEERAA, KPTHEANRE4ES, BUAERIAER, SRVBIHESE 14 MEm (M) FHE
Z2E—, BRMANERYT, BENIFENRE.

Kb A E s, HAFE SMEA H2E 1 30%, e T A AR 1341 O, 2]
MAEGE . 25 U ORI E KT L g b X BB DI 2 — . IR, KDDL
Rede &t B EE. Wbk, A2y, fRSEAEEM L, AR, 2024 K
Yo A E e R TS S Ay IR, B KRR A G 2 TEORHES) KRR — 1k
7, FREERIF R AT k. 2024 48, Kybmii eI X AL BB (GDP) N 15,268.78 14
TG, GTFRELEEE 14 M (D RHERE—, HIER 5.0%. FE, KD iseiiih oy — A
RN 1,264.54 1270, o EEK 3.1%;: 23557 MR 8ARE R, 2024 FFKIDTIEL
B EN R AR 576.80 1470, FHREEMEI T, #%E 2024 FR, KPTBUFGS RGN
3,211.59 127G, #EHITEAZE MBUN S IRBIA, 655 AR, teoh, Kb ik
1l % o EAOMAR AT A B RS IR, ER T BONIEER, R S A LT
£ 1 EERKD T HT RFFHBUEEL 77

iH 2022 2023 2024

GDP (fZ58) 13,966.11 14,331.98 15,268.78
GDP 13 (%) 4.5 48 5.0
A¥ GDP (Jimm) 13.40 13.63 14.38
[#] 7 B 7 15 B 1 TE (%) 5.1 -6.8 2.30
—RAIETEN (27D 1,202.00 1,227.07 1,264.54
BUM PRSI (278) 1,111.54 902.83 576.80
BB 7 HE (%) 70.96 66.91

AT BET A 2(%) 76.74 75.43 76.00

T BSOSO 5 EE=FE OO — A FETR N 100%: A FEIFBOP i =— R A FE TN/ — M A FETR S *100%: - “--” HdE TG

3R A\t GDP SRS A TS K
BRI KT ARBUTE R, (s EH br i

| i"

Iz


https://mp.weixin.qq.com/s/eLpu_W9CVC0WNLnY7FvBMw
https://www.ccxi.com.cn/coreditResearch/detail/11852?type=1
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EESH

RigEERRAA, RIER, 2RMEAKDTE—NREXERRSEEEMEK, EKIPHHREZERHL
FZEMA, AEARENLSESN; ARERMMENEZERERS, WHRESMATFEMRLF. 8
EEERHE, 2REWBAFERETHHRESEMFREZNME, THTHERERAGRYE, BWKEE
FELTSHRRT; ARALHIEYSZEREZREFBERE L, B THRiTHREmEX, RiFHAL
o ibBARRR R D, RRMEFETHEM; WD, SEZZEHMRFERW, BoMREEEERT
B,

% 2: AERATEWBRNREREMBIEL LT %)

I

THiik 644 1496 0.00 - - - 020 0.44 000 098 2278 0.00
Higkiz® 812 1886 -13473 1068 2413  -83.80 1141 2486 -69.45 261 6070 -59.39
P M

o 25.54 59.33  100.00 30.28 68.42  100.00 31.14 67.83  100.00 --

LA B 1.49 3.46 85.77 1.47 3.33 89.20 0.91 1.99 81.03 0.27 6.28 96.30
HAdl 55 1.46 3.39 60.21 1.82 4.11 55.76 2.24 4.88 59.82 0.44 10.25 -36.32
Aitiges 43.05 100.00 38.94 44.26 100.00 53.46 45.90 100.00 55.11 4.30 100.00 -33.57
E: 1 BFUINES & REER RS LA 2. HASOFE RIS, B4 5%, B4ERSE.

PORLRIE: Ar$egt, s E PR

HEXEEERRE, RN, A E KD TTME— 3T PuE s i@ m H & AisE £, 7
KV i B IE RS B4 LA 2B Wz, HA g Asimis BN S EER AR KW T HUIER Bz g
FRARE (PAURMERR “I8E A" figr. WEEHN, AR 1 FHELKFEisE, 82 2025
F3AR, AFRCEE 2 5L, 2 SERUE—H. 1 54—, 4 5L, 3 5L . 5
S — . KMESPREASIB T IAE — A 1 SR — W TR, Biz Bk 169.56 AH,
FEATE 124 4. BBk, 2022 4E 6 H, Kbk 6 SELIFEIZE , ZLB N INTAIK DT &1F
(RIS @ PPP W HY, ZREg RN 48.11 AR, B8 B ANKIWHIE AT, RPNAT S IFIRE
Y

& 3: BE 2025 4F 3 ARAF DEEHPELREIFL

L 47 T T AT RELR WABE . BERW

(AH) (€0) Ji)

1 52— FEHE X BURF i~ 4 S 23.55 20 2016 4E 06 H

LA | R BRI (D - 9.84 52024 4 06 /1 19193
TR R

2B 2 Sk T~ I I 21.93 19 2014 4£ 04 H A

2 S IE—I S S~ YR P 445 4 2015412 H '
35 35— LLE S~ A 36.47 25 2020 4E 06 H 238.14
454 4 58— HHE U S~k SR P 33.51 25 20194E 05 H 163.05
554k 55— AT~ TR 22.50 18 2020 4E 06 H 130.11
KRB R IE KRR YUE @A R~ s OF
T BR4% ] &) 17.31 8 2023406 H 92.80

16 LRI “A+B” (4D BERsTit. Hb, A4 (CRIETRD AT MR . B, B #S (Wliwes+25 FiZE) R PPP
3o HTMHEBREERTE IR AR (BUREIFRR T bk ™) g3kirb A0 SRS MBUN (KD TR R SCRZ e Seiibue) 418, Ak
FEMRBPUE AT PR A ] CBLURNFRIFR “KIPEIRA R, TN, KIDPUE . AR S B PR 5 B R 8k SR 8 AT IR A R W K b A
WA TR EL 2 BN 36%. 35% 15%A1 14%.
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it - - 169.56 124 - 962.19

1 FREIFRIEE L, JEE RS Y 2. KRR ISR S VU R — AT E R (E R R B SR T Kk
TR TR PR FUE S @R (2019~2020 4E) HIHEE) CREGERE[2019]2583 5) K (IR A AN 2% 3 250 T K bR R P L 20 3@ 7
LR — W TRE AT AT PR R O HE ) GRUR 3 i[2019]388 5D 53014

ORI : AR, HAiR(E ERR R

Y|

M ERHKRE, WRERN, AFUEZEEEE BREGFHEK, SHaTK9PHAHAEHIT AX
Hhn, [ HBEREEEKER, AFHEIZE DR E LIS I8 A R .
R4 ZRBEERE GIANWEB. 4. FiFIAR)

154 (FltE—HTHE) 2022 2023 2024 2025.1~3
H¥y%iz & 32.16 45.71 50.17 48.94
L2 iLLON 1.79 2.17 2.36 0.57
BEBRR 312.06 317.03 413.00 114.67

258 (F—HIRFEESR) 2022 2023 2024 2025.1~3
H¥&iz & 44.14 67.45 71.25 65.77
L ON 2.67 3.81 3.92 0.88
BE B 460.79 482.22 478.82 115.19

3581 2022 2023 2024 2025.1~3
H¥&ic & 21.96 31.97 3431 31.77
EX L ON 1.43 1.80 1.91 0.43
BERA 388.46 430.08 415.46 102.12

4 55— 2022 2023 2024 2025.1~3
H¥%iz & 26.88 42.45 46.96 44.28
AN 137 1.74 1.94 0.44
BE R 409.90 41935 430.21 104.91

5 54— 2022 2023 2024 2025.1~3
H¥&iz & 17.60 25.54 27.11 24.97
L LS ON 0.85 1.08 1.11 0.25
pray= ey 241.25 243.37 249.8 60.26
KRB SUE A B P & —H
H¥f&iz & 1.15 1.30 1.27
LS LI ON 0.08 0.17 0.04
BE R 92.55 189.03 46.54

PORLRIR: AR, k(s e

ST, BREFHIAN, KA A HAT (KPP R T e Kb E A ri@E sz ) (K
Wrii[2014192 5) Ek, ZEESBOHY, &2 2, il 6 ABRA “iBzmisa” ik
JE
®5: BAKYTTHSESZEN (AE., )
L 0~6 6~11 11~16 16~23 23~30 30~39
Wk 2 3 4 5 6 7

BRORIR: A RRAL, ks E bR

PR EM A e, A FRHPOEE A VR f 8 AR, T 1 E iRy B AT
(135 L UMY T AR AN, H 2019 SR, KD THTBUR I BOMNEE 3= 2250 AR5, — i AR
YT B SSE IR S MR, D T U 42 IR 2% X B KA SO L Sl SR A 25
SERb BRI AT A AN, RID T BEHZ B R T DA, JFTEANEDNION . 2024 4, DLILERIA



I @mlnun@nm KibhHERBRERRAR 2025 FERIFIFERE

ISR SEMANE I 31.14 A278; 53— #87r NHAB S IE B ORI A 9% AN, 1E 9 E IE Al
TEAF A ST, 2024 4£05 13.71 1270, B FZMANEBER R H G kb gz s v, K
MEHETt 1 AR B BA R

BEIER AR, EZ R C BT 2009 . 2012 4EH1 2017 FHLE T (KD AT i P i
TEAS T AR BRI (2008~2015 4F)) (BUREAR “ 285 —HAG IR (KD T i P i 58
L%Lﬁﬂﬂ(NUQM8$»(%?@W“M—%Luﬂﬂﬂﬂ%k@mﬁmﬁkﬁk%#

WK (2017~2022 42)) (BAREIRR “ 58 = Bl 7). 2023 4 5 H, (Kbl

S AR BRI (DU AR “28 =@ R ") FEER RS EME, @L&ﬂm

WP I 1 S RACE—HARE(P 2R, 4 S LRALAELRFN 7 5 28— 1 TR IR H .

% 6: KW HHESERE BRI ZHI

A [H] ALK R~ R MRKE (AER) HRE8E (Wm HRERE
1 54— FEAR X BURF ~ i XU 23.55 13035 2010~2016
2009 4F/5—H
2 58— BEh~6IA 21.92 119.00  2009~2013
2SR R P~ 4.50 2466  2012~2015
2012 45/55— 15 354 —H HEPP B~ AR % 35.60 23628  2012~2016
4 54— W I K AE~FETE KT 33.50 21938 2013~2017
554 LA AW | 22.70 156.63  2014~2018
| SEACE—# B EE R~ AR X BUR 9.93 53.37  2017~2021
2 ST SRR 14.72 95.13  2017~2021
4 5E ke TRV BR~ i K 14.26 68.31 2018~2022
5 SR IE RFEAR~IAPH K TE 8.43 67.27  2018~2022
2017 4F/5E =1 5 54T 4 = R~ B IR 3.65 14.09  2019~2022
6 ST e A~ RE A 7E 10.05 75.65  2018~2022
6 FLEHEL AR T~RIUL 26.50 223.60  2017~2021
6 TLARE RIY LR~ PE A X 12.15 61.40  2018~2022
7 5% —#H i e~ 21.60 18132 2017~2021
;Eiijtﬂ_ﬁﬁ i‘;ﬁiﬁ G =1 4.63 16.82  2025~2028
i,gi;h ;i?gﬁ M saies ﬁigﬁj& A A 15.26 10127 2024~2028
;;ﬁﬁ_ﬁﬁﬁ% iiﬁﬁ G =i 4.99 4440  2025~2029
a7 287.94 1,888.93 -

VE: o RERSBRAR T S A S A A
TURLRIR: A SR, (s E bR

BE 202543 AR, F—. SHIERHRERIUE Y @R et HRIE s, 258 SR
RIVARE gz, B = W R B @ W R BT IS . 8 2025 4 3 AR, A RIIER A 2
SLRVEAE M. WL AL 4 SIS, ERLKAK 9373 AR, MRS EAT
547174276, CRIFERBER T 211.26 1470; AR, ARETH F2AH 5 SREKLMKID 2
TGP Yk TSI, ML%%éﬁ&Ho\i,ﬁﬁéﬂﬁBWﬁmE,Aﬂ%%
TH 78, NS5 FaE PR AT RFEE I RAF, (H7E E R A R B Sl I H B3 SO, AR AT I
BRI A E 7.
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K 7: BE 2025 4F 3 ARAFEEAERPEERHFER (AR, {250)

F LA
2 SLRVHIE Y 2020
KIDWPE AR IELRHEN T3 fislifs 2020
6 TLEAR MR 2021
7 S — ] (mvh~H B 2021
4 S —H] 2024
Kb E WP G 2RERETENL o
% I PH B T2
&t --

5]
VD G 0~ M I T8 1 3
Kb K 5 i 2= K i pa AL RE K vb
bR ER~WEF T3 3
AN TIT2 35 CRED ~EENI
T3 ¥
P~ B R
A~ CRED)

FACH~E B

13.82

4.45

4.22

16.84
14.88

39.52

93.73

120.00 98.44
27.21 21.74
27.99 13.57

163.58 66.52

103.99 6.82

104.40 4.17

547.17 211.26

e KPR ARAELR N T3 M I KR Jy (OGTFRARE I 7 B 30 B AU 2 e R (2009-2020 45D (LR R eikEti[2009]2583
B CRT RN 2 TR H 2Bt ) CrRekFEal[2020) 515 5) Ml (GRTKWHEIEEBRNLZ BARRIHTE (RTER

[2019]1121 5) %5301,
FRRUE: A ERAE, i fE E bR R

& 8: BZE 2025 4F 3 A RAF EEMBHEEIH B (AE. 25T)

Tl H 47K -4k Tk BB T B R

5 SEIE KL 15.10 96.32 2025-2029

KpETomiE (36 2k L 37.80 144.80 2025-2030

7T SHREKEK 9.60 90.17 2025-2029

1540 — WIsE 2k 4.60 17.25 2025-2028

B /NE R AT B TR 12.60 18.05 2025-2028 \

ST 5225 9.80 64.50 2025-2029 3

FP AR o o AR - 7.00 2025-2027 =l

7 S8 MAEERREE T -- 1.56 2025-2026 H

it 89.50 439.65 o
W 5 SERIERKLR. 7 SRR IS VG A L A AE CRIVD TR YU A8 @ 5 = A R (2025)) L #ZE 2025 43 H ?{/
R SR M AR BT H AT AL /

VORLRIE: A RHREE, Pl (s E R
ARSI, #E 2025 %3 AKX, AFCSTELIHEASEHN 501.99 1476, M FINL 62.97 147,
ARG RIS, TFRIERA SR TN .

#9: BE 2025 F 3 AARPIER T A ZASRAENR (127

i H BB BAEE EINERE
1 54— 119.40 41.79 46.45
2 54— 122.88 52.84 52.84
2 SEVEIELL 29.27 10.24 10.24
4 52— 239.76 83.92 60.02
3L M 238.14 83.35 83.35
5 54— 165.71 66.28 55.05
6 Tk (A F) 252.84 101.13 68.79
KRB 261U 223 P P 2 — 95.88 38.00 38.00
1 SEIbE—IH 61.11 24.44 24.28

&t 1,324.99 501.99 439.02

PEORLRIE: ARG, Pk e

LA RS BREFIIN, ARYD T BE S I H R BE < A7) 3 EORUE T I S R R BT < (LA
TR “PUELIE S XED MR & BUF BT 5T S5 R T BUR 105 A0 2 =) A 4R D8
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L H AT B % B

Forp B B TR < B R VD T UG IR b R I A 3 e 3 A S s A D T I
M L RN TP SRR B IR . R (KU N RBUR R T IROLK VD iiBuE il kg %
TS IR (KBUER[200918 5 30) Nz (CRID ITBUR K T BN A <K vb T BUIE S8l e Jie 2 T 38 4
BME>) (KBUK[201018 530 MIAHIRUEI, 28w i Js — 4124 w3l i BUR Sk 3t R iE A2
AT —ZOT R, AR U EE e T ARG 0 4 i ST A R PR T UE S @ . A F]
B I R AT A L RN, RIS T BUMAR HER IR E N BT H SR A S48 T A
GIE

4

2011 SR BT F X 31 B EHRIRG AR T AR KD B RIE K EERARAF (L
TR CHRAT 2, T NIKANMEN 344.56 1276, VPSRN 4,712.35 J0AE K, AR
2025 43 AR, AR HIKEME 230.85 1470, 2012 FLSRKIDHBURHR IR X &
Ve B DRI FEEE XS5 L R R e Al . Bl bR R i 2 a7 IF
RS, HAM PRI SR R B, BUE 2025 £ 3 AR, HRAFC R SR
293.86 4.7

B 2025 4 3 AR, A6 BitHib-he) 2,164.80 7, EEIE A 1,742 1, H 2024
J 2025 FE—FE AT HiE L 474.91 1, SN 1.18 1476, 2025~2026 E, AFHIS
BIFE R I L+ 254 BRI 307 W . HRER] LA E R EMATFER K LH, g4
5 AL NI S 5 SR /A il ub 2w B AW ci UL (A I G 1= R

R 10: #WZE 2025 F 3 AARAFEEI K EEHBFERR (2. T ETK)
s Rt RERE

+HEH (E) PRAEYT  TRAAHME

BB BERE HIE
MIIEX BT 2 st Bk AR, W) R THIR 16,700 Y

Efﬁ BRUTLADG, S52hBECARE, WA (IR 2014 4K TH 34407 293.86 ziﬁﬁi 471235 344.56
Bk ik 383.89 A7) k
MPEsE  WEEEEA 1,150 W, STHEER AT BURY
X 42,500 B, SEYEEEEA 1,000 B 4,650 - Y LA
L HREIX, R, EEHTIN, HE
ST R
HHES BN —a TRk, EESR 34,095 560.84 2.00 el ARVPAG
KR 52 i
SN
. SR X 8 N AL RS 2R UL, AR
e EIE AN T BUR
IR ILEE LLR . FRRTEA . R - - vF
X NEC TN S N 4 4,000 e AR PEAl

W % BN LA, S0 K

B L RSP GMEEAA 4 A, B IR R R AR SR R, B DR AL R, AR %
FRHOAE, A TSR TR 1.3 T 20 H AR I, 756 S 0 K o0 TE 7 7R VAL 7 Sl M e
SERHHBR AT T A

PORDR: ARG b bR

BEAh, St — b G P SO A R L B G HEBEPUE S I H B, 2019 4 4 KT
MR 3 RN G225 3% T BT ShIL AR, A9 E L st &, RN 2R XA (A
19 R W L SR L AN [R5 i S e e R B A R, R A B AL DL T X
B () FEGEHEZIE . W XBUF KIS B0 98 A 7 B8R, B HuE i A

2 LRI HERIT & B IR FHE AT, 2023 48 10 AE NS .
S REEEA T, RSB E A, T BT R i RO, RSN USSR T S G A
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WARGIESLNIE . o~ A PUIERGE & B R e HACRIE A BN 677 5 & RPN 677/ 5 4% .
# 11 EEREERETBUN MBS ER (L)

Vi3 2022 2023 2024
X B4 25.95 19.59 12.58
Wi H %A% o
B 5 Bt 4 0.00 0.00 0.00
BN US - 19.09 12.42 13.73

BRI A ERAL, ThikfE E bR

Rl B, WKW TBUN ST B s m A A A 7] 5 408 BRI 0 B fl gt TAEA 5K
B2 WAE) (KRIFFI[2011]75 530), A "R $UE 58 38 42 99 JE 120 7] T 3 % 2% ik R J 3 mp
TR LHFAT R 30 F—EEMLGEEI R R KID T BUP R0 R 256 (B a3t AP T
AN AEHERKDPIEL T, HAFRSEEER. FH. 88, AR THERE.

L S I L P A 30 i e R LR X 0 S ARG T R . 2009 4 10 H L KD HTBUM R
ORI OLI P X SOETH 7 B A Kb EIE, BOR A FIERRHUE 2 S ARTED BN, 4
Hul AL E B . PR B AL XSG I R B HKYPUE T R AR T
EASE B R EERAR (LLURERR “BIAR E1E. BSHEER LM, XSEmE (&0
M) S5 HEAR 255.45 B, AR —RIT K RTFTEREREE 28.77 1478, T 2014 4 2 AT A
FRHRRIET 2014 47 3 H B4kttt =L FH D BAVA IR A R, B 28.17 A4 TC I RS ks iy H
ik, BRAREAE NEIE T IR 4

AEHAN I H R G M T AR 86.47 B, Horh 36.23 TN R A BE A S, iZ 050 H 1R R AR 12.39
1255, AT BiF5E I 12.36 1270, T 2024 £ 5 AT A EER T 2024 £ 5 HHKB K5
W B A BRA AR, DL 8.31 ATt HIAS Ak I ik, Sl a1 e L s 4 .

B 2025 3 AR, ARS8 THNSITE N 1] AMem B o w1 A Pct B e S 24 &4,
THRILEHE BT 9.90 1276, #A 2025 453 AR, CRIFFEMILT 5.48 1470, BARLI L. B
TEIH A AE T AR R AR I, AR kA B A =) O AT BN B e 00 H 2 e,
O\ TR S BUR U R AR AR G 1), M e H 3k R T R e R o R B AT

R 12: BZE 2025 F 3 AR RBCETH BN (F. 1278)
THEE  FRIEER RS

—%+
= w - R LI RN
VRSB O P X oE = . . SEBRBINL 27.84 1250 (FHER
TR X RV A H T b . . . )
DS DX RS B EE H W A 255.45 38.62 28.77 4
&F 2024 £ 5 Ak, H
N KK P =B AR A
1 T5i el 58 IR R AT A Ab y . o o
AL R H L % 0 B A Ak 86.47 12.39 12.36 L AU 831 42
JG
R M T B MO A 24.00 9.90 548 Akt
A1t - 365.92 60.91 46.61

PORLRIR: ARG, k(s E e

S ST e T TP E R IR o - ) Nl TR R E 7SS T B 77 N RS S A 77 1 £ 25 1 ) Rnl LT 8
S RPN Ty 77 1100 N o 121 AN E5 0 SRS 1 N 111 AN T2 19 N TS DU E QY G a7 € S L= 0 O 0]
XA R, mEEmER s EROLER, R b KIDPUEMR BT it T Wi T8
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HIFR, BEUERRE A KIDHGE, PSRBT, IR T HARR S, EHRE
HARR I B 24078 B B PR A A ) KV D B S — e AU 2 AU AL o BT R S AL
S8 il P 24 i Ml 2 TRV S5 0 H SR g 5 bR 2 TR I 7 AR SR 2 S Sy R A A DG 1 it P L
2024 FENE PR BTN 0.91 1278, HEMLEB RN LEE R 1.99%, WK K & Hei i b
FEHHTNE, EEREELEWNRD T Ak, 2024 FE 45 . TR 2R ek
FHRBNE TR 2.24 1278, TRXENHRNTE — & *h 7

£ 13: HE 2025 % 3 ARAFRGSHHTERBE CRAR, 278

R 2 R A FR ZEMR  HRIERE RER®E B
F—" g R () 79,000  FEEE/mH 5.40 831 L. #ABE  HEMEEN
SR S A1) 20,320.58  PE/RAH 2.20 243 z;;ﬁﬁﬁg AL
FEAE #4251 33,557 R/ 1.71 1.83 bt TEIRSE
[ G o L 2] 28,359.34  EJE/REA 3.46 437 L. BANIBE  BERHEER
Fi— B A 10,323.07 RS/ 1.53 .92 FEL. BANBE  BEHREER
RSl b 2% ) 4,182.18  ZEPE/TE 1.12 0.12 fE# -
BT i R A i) 2,400 ZEFE/REEE 0.40 043 5T, BANIEE  REHRZER
S BE A S b 2 ) 3290  ZEPE/RGH 0.40 040 5T BT E R
RSTRT Y 116,696  ZEJE/m 16.00 10.18 5ETL. HANEE At
TRV F B PE 25 P b 2 ) 3,619.45 ki 0.79 0.79 L. #AEBE B
LS A N Al 7,255.5 Bk 1.48 148 SEL. #HABE Hg
BRI A R %2 R 2,156.08 Bk 0.33 0.25 5EL BB A ER

e B H S EBAUR TR BRI 2R 52 TR JMIE AR T35
BRORIR: A RRAL ks E bR

o 55 I Bz

PIEEERRIAR, REAA, SR TBRNXNZRE, ARAEENEEFEEK, RERBHOEFIN;
FEETH B BRI, ARRSAETEYT X, MBS ENLTRERT, AXEMEHFEK, B
ZERIBEN—M, EBITDA MFDHRERENNBHREA.

HASLT) G55H

VEN KD T ME— RIPUE SO B 5128 TR, IRESIN, BEEPUEDH @i, AR50
PRSI, JF R ILAARR BN B N E M B 450, AR 2025 4 3 AR, ARRshB™ 52 5™ 1
PUEE B THA 79.94%. A ARRAN T 1 EH R S PUEM SR E S M TR, R ER TR E
FONAE B LI G (H R S8 0RO SR B Sl I H Sl Fr X R A, ] B ) 3=
AR TR ANNPUESSENH , 2024 4K, HEEYPUESCEN H ZRIFSEHRN, £ETER
WFEg N, 2025 F—FE, HARRKDHALEBITRARAR (CURRER “HLAF ")
NG I, A RS E SRR AL IE B TAESEIH , SOV TR 2024 4K
KIEHEK 34.60%; F35MH 1 SEALIE—{ TROTIBIZE, MRT™ mAERE TR A E 3R>,
g w) [ 2 B MR RIS . BRAh, AR @ BB KRR BT, EERXRKID T
M R BA IR AR (LUK “ Ky EEAF ") MY A 7] SR BEE Al 55T
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X1

(R ERRE s 2 T AE B2 A ORI B BUR LA BE AR Fe N 7 R 0 X A A, A2 2025 4F
3 HEK, HFHh IR KA A 230.85 127, HIRSah i 4, FIR, ARSI
HAR 2024 FFRIGIN 48.37 1276, T T ZFIGHNIAL A B LRI p5 R 57~ Frlt. BiE 2025 4F
3 AR, AENWSERIBIREUN 103.64 1270, & FERSTE=MLES 4.90%, LAHABR S
RS A ANIG RSV T BURT i J A DG A A AR KR, 2024 4F RIS & = AN 4
i 1] 37 5 5 B A S SRR R LR R G K s 2025 4E—ZR B, [RIA RPEIRR A NG IRERE 4
AFE IO TR L AT A RRIEE, R A S HARRGR AR AT A 95.90 1478, A
A SSCRIUBATI RO, MR SR — € G, R . BARE, ARPUE R~ GE
AN A B RS E NI &I, (HHh0s 8 0K T BURF AN, BUASKRE, AR~
AR, B, AR E .

PREFIAN, A F S S5 B ORFFIG K, F6SS & ELEUIS, FFE itk ek it sk, H Bt Rl
WK ADL SHRE, s HRGEMEB N EGH . 2024 5, AFRIH EHZEE = b B A AR 18.18
2.7, AREEPIEAS @I H 55 ARG R AT LLSICE Al v [l A w) HABA & 36 43.15 127t,
AT Z R PG, AR AREITE N B AR AT BT 44 3.17 44785 2025
F1~3 H, A A 2SI RN AN AMEON, IS RNE D o, AR AR S BRI IR A
KRR, HAIARID T E B2 AP IR A R 100% AR R AR, WRAR AR
RIS EAEARRIRIG G, ) & B I A F AL e IR R IR G . 8RR, A R BEASE IR,
Zan THUNRIRFEESCRE, % 2025 423 AR, ArBEAMILED NER 58.26%, HAALTE
K, BEARGEA Rr i — 2 A .
R 14: BE 2024 SER QARG BN AIEH LT %)

Ti H 1D () B 1538 (A ) REEHEIT A BRI
A FEEHEG R 12.00 152.90 164.90 16.00
RATBERK 34.21 673.06 707.27 68.61
ARARAT SR BEK 7.14 151.56 158.70 15.39
it 53.35 977.52 1,030.87 100.00
e 1 ERPESEFAGREEUN LU BEE TR0 % LR SRS P RS FIE, EMEBOBMAELES: 2. ST 56T
R R RN & EAFTE
FORBRIR: AREREE, (KW THPUEIBERE R A R AR GHRFEERSE (2024 )Y, H s E briEs
HE MR EEFHET

onA] L AR KA T SN B BURF AN IS 2 B S L I E 2RI, S8 shEle
Mt EEGR SRS . AR ST AN OGS, i b M A S bt Bk 2k it 4% 4% ST H 58 S H B
PREUAE BTGB B i o BREZIPIPN, DR 23w PR BSOS AU S5 R R 48 B 4 (R 33 K i 2>,
73 2024 SR AL ETE ST IFRAMBENCRE, 2025 4 1~3 H ARS8 G il %N
FRHVIRES, BAORE A F @ e i3RI 1By — i, SRS I RIERE s . ERESIN, 1
TEAZIE I H R SRR G A R BB S R FFBOCMAE R HUIRES . AR EESIILERA
TR RN FIHRIG BB sk 1, NI SRR, 2 =] 47 32 B0 I A A itk % 7k e B <zt
M, BRERA AR INRK SMR I, B RIESIIEFRAMBEA Y K. ARPUuELes kics
WEH A3 IH, 2] EBITDA 3= 2 iy 9% A AR IS 52 Y ATRI i B5TA A, 4ok 2 =] 2 AL AE

AZ R BEI T FHRGE=TA E R SR G BE R R R, KRG BOER N 30 /2o ai M55 a5t o
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SCHUABRR AR K s AR R R A 32 BEORYE T 275 M 25 R AN U 2, 2024 AR A R IR
PBE R TR, FEERAFREA MK B A m KD HE 5 A B A BR A 7 s
BAZR G EMIA 3 U e NIRRT S0, (RS2 58 T U A R RS MBUF AN AU 3G, AR
PV 25 B A I, R AR EL 3 i, EBITDA JR[E2514 00, {2 EBITDA {54 & DL 75 46 19
5195 A AR 5 55 IR S, R 45 AR B IR IR B e 110 A Fr i 7t

&= OEX

i

B 2025 £ 3 K, AFHATHRE RPN 1,629.27 1278, MRS RIEHE N 576.98 17T, %
HmRaER L WAk, BT AR ESRT RN E, TERER T T RINBONTEX,
[FAAR 2 w fitg 86 A — & U AE T4 S

K 15: JEERA T M EAHREH R ER 2T % XD

2022 2023 2024 2025.3/2025.1~3
Teme 70.16 51.49 36.22 30.29
oAt S2SEK 107.83 127.76 145.50 95.90
1718 249.84 249.77 233.71 282.08
KHB AL BT 71.98 76.08 120.74 120.74
[i] 7€ B 7 921.27 992.42 1,036.54 1,032.94
TERE TR 363.21 381.17 392.02 527.66
et 1,815.34 1,904.22 1,985.02 2,114.72
eI zh 5= 5 b 76.17 76.94 78.51 79.94
VR T F R A 679.24 685.44 715.42 797.86
K% 965.60 1,028.04 1,089.63 1,113.54
R 55 G B 5.89 8.95 533 4.30
B AR 60.93 62.43 62.45 60.85
MBEAR LR 58.70 60.00 60.37 58.26
EZ5= SR Tl X B T R 60.85 18.93 6.38 -6.41
FETHIE B A (I 4V R AT -108.00 -66.89 -58.08 -22.36
E 8 ) PRl SN0 ) s RE 46.22 29.29 36.43 22.85
lisiN=a 0.58 0.46 0.56 1.53
EBITDA 32.71 31.45 33.37
EBITDA F] 5 £5 44 0.79 0.78 0.85
CEENE BN AR R I 4 AL AR R R A 4 1.47 0.47 0.16

TORIRIE: ARMSARE, A E e

FHEL

SRR OU T T A 2024 K, A A IR B G108 28.23 4478, IR S B I LEE DN 1.42%,
Horp 52 IR E B KT OB 13.73 1278, S BRIER TRERIKIME Y 14.50 47T,

A AU, B 2024 R, AFIXAMERREUN 46.05 1478, & RIIR LR EE K P E i 2
MIELE N 6.44%°. R AHOR T ELAEAK VD T3 i @ B BT R B T IR 7 L T e V7 A2 38 R Je JR A7
AIRA A KR ENA R AT, BRI EA I, B XA Al .

HAEMFBAEIR: R A F MR SR ER S AR BOR, B 2025 4F 4 7, AFAENT

5 A EDAME AR A L =
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SRR R AR, 1R A AR R R LSRR T A
SMER ST

2024 5, KIPWAFEE. T BIEWALEMEEE 14 D P gksefafm g A, o Fgifr
D EEE, SEB R A KRID T E B2, AR T U B BRIV T pUE 2@ T H (K8t B4
55 RS F AL 55T R4 5 T BUR AT R BRI ORI E, A R AE SRS M AL BUR R . ARG
IEEANS . BURG LI DL B S5 05 ARG, BEAGTEN . I8 E AN R BUR L T 51 3¢
W e SRR A A R ASCHAE AT B RE TS Ho 2024 4, ARIRERID TV BEGRIE
(RIG (E R P HOR AL Bt & 1.68 1470 WBITF ABIA AR & 3.17 1470 3R H0IEE A%
HIIPE RSN 13.73 1270 KIDTTERZAG HFFA HIA LA A 100%BPEt I = A w] . 43k,
PREFHIA - RID T BURN R RSB AISCRFRE ST, RN ORRFXT 2 RAR SR AU SCRFRIE, A2 A R AR 55
(RIS R SCHF o

ERERR 25 A S 4

“15 K¥D#IERT 02/PR KB 027 A1 “15 Kb PUIES 03/PR K4 037 it ZEE 4 50 1276, A
TR HHIERE 3 LW TRETE, RiEAGFRMTEE, #Z 2024 £k, FAFHREEE S
CL A ERAE e Ee

“21 KVPPUIEST 01721 K#L 017 ZHEK S 101270, Hr 5o H TR THPUERE 6 T2 TR
ABTHBEER, SCITCHTHREZR S, WRIEAFRMER, #E 2024 K, ZERESY %
FH & se Ee

“22 KVPBUIEST 01/22 KHL 017 FHEET 4 20 12470, HA 10 2l T KD THUEAE 6 548 A
KT SETREIB®EE, 10 /e HTHREERE, RI\AARMTR, #HE 2024 4K,
BER SO EH e,

“15 KIPELIERT 02/PR KB 027, “15 KIPELIERT 03/PR KA 037, “21 KIbERIESRT 01/21 KA
017 A “22 KybBiE T 01/22 KL 017 H R EIRIGE R, GiFREHAKTSAREHSE 1w
JERK . ARRREENIFLEEE, 2 BEHRRXEEES /1, WS R e L, BR
8 AWK, (A EBNA RSN SCRAA 71, B s AR, BRERIA A S A &0 2 %
T WEiFRIASRE, ST EE AR, HAERER 675 XSRS

TFREIL

zi LR, s E PR gE R K T PLE A B E R G R A T EMREHZESN AAA, FHEE N
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Y

Kb 7 418 2 38 S T A PR E]

FAF B EMEEE Gn) R A (%)

1 KW i PIE A @ 2 WA R 53T A A 450,740,000.00 77.36

2 KB EieER RAH 10,000,000.00 100.00

3 Kyb i sc il Bk &k A PRA 100,000,000.00 100.00

4 Kb T8 s e I R A R A 100,000,000.00 100.00

5 K HpE A m S HA R A 2,200,000.00 100.00

6 Kb B R R R R A & 500,000,000.00 100.00

7 Kb T P AT 8 S A it A PR A 10,000,000.00 100.00

8 R KRB S B AR R PR ST A F] 3,800,000,000.00 59.14

9 KPR B IF K AR A A 170,000,000.00 100.00 -
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= KO HHBERBRABRLARAWSHERERER (§3HO0R)

T s (B FTon) 2022 2023 2024 2025.3/2025.1~3

HRmH4 701,577.79 514,890.39 362,216.15 302,934.48
52 R 1 5 4 701,577.79 514,890.39 362,216.15 302,934.48
A 40,865.90 62,758.81 74,591.19 77,382.77
HoAh R 1,078,317.33 1,277,616.42 1,454,957.52 958,974.60
F 2,498,415.02 2,497,680.00 2,337,123.00 2,820,791.05
KB 884,555.67 888,785.31 1,275,404.33 1,275,404.33
TEE T2 3,632,107.88 3,811,654.74 3,920,194.90 5,276,602.87
TH = 3,482.01 3,197.77 3,018.77 2,978.83
Pt 18,153,373.11 19,042,202.73 19,850,200.17 21,147,219.42
HoAh R4 3K 249,815.53 186,360.01 115,660.71 121,936.06
F 5 568,649.84 920,392.12 581,185.56 478,418.82
K% 9,087,308.09 9,359,989.63 10,315,153.86 10,656,962.53
PSR TiE 9,655,957.93 10,280,381.75 10,896,339.41 11,135,381.34
fifii &t 11,061,011.67 11,887,846.32 12,396,005.09 12,868,595.34
FIE S H 413,335.38 403,887.83 394,936.62 -
SV P H RS AT 6,792,361.44 6,854,356.41 7,154,195.08 7,978,624.08
ERIFSYION 430,487.85 442,581.78 459,046.73 43,043.52
ZE L 45 R 35,500.18 -16,990.79 4,699.64 -90,309.01
HoAb g 190,856.57 124,237.03 137,276.58 26.55
BB A 1,652.56 26,653.59 17,468.84 -
ERZNCON 1,251.32 2,066.35 991.79 613.96
AR 30,610.33 10,929.51 13,362.61 -89,752.88
EBIT 325,859.57 313,385.73 332,364.55 -
EBITDA 327,093.40 314,494.33 333,743.88 -
BB W SRELST AU 4 249,096.22 204,993.95 256,448.53 65,992.54
W B HAh 5 275 TR B R HI B4 403,606.80 203,588.90 130,514.84 6,115.99
e SERS ity B2 95 45 AT 4 68,055.76 73,688.79 78,371.23 36,615.68
AT HAD S &8V R4 36,602.17 23,999.95 22,309.02 7,137.25
W ST B WAL 1) 34 18,900.00 - 9,680.00 19,360.00
BEAX 1,030,641.14 651,586.06 559,761.76 229,237.72
SETEH A NSRRI 608,525.53 189,279.78 63,756.98 -64,149.47
PTG BN A B S IR A -1,079,969.98 -668,902.59 -580,778.99 -223,633.57
B E BhE AE IA  R 1 A 462,166.36 292,935.41 364,347.77 228,501.36
I S 4 S5 W5 3 & -9,278.09 -186,687.40 -152,674.23 -59,281.68
LB gzt 2022 2023 2024 2025.3/2025.1~3

EMEFFE (%) 38.94 53.46 55.11 -33.57
W22 (%) 69.47 72.85 72.85 155.33
PSRRI EE (%) 6.17 7.04 7.71 4.90
LR (XO 0.58 0.46 0.56 1.53
FErE AR (%) 60.93 62.43 62.45 60.85
MEARIEZE (%) 58.70 60.00 60.37 58.26
RS 65 (%) 5.89 8.95 533 430
LB TEBN A BB IR B R EORBE AR (X0 1.47 0.47 0.16 -
MRS /EBITDA (X) 29.52 32.69 32.65 -
EBITDA/&E A4 (X0 0.58 0.34 0.57 =
EBITDA F B ARBERE L (3O 0.79 0.78 0.85 -

e 1 s E BRI KD HUE R B B S RS ST RS AT CREBRIFEA1O 81T IR BbRUE O AR B 3 LAY 2023~2024 48 IS R R 4
THI 2025 4E—ZRJE W 55 4R R BEHL, &AM 5541 25 30K BT S T HE U ], SLeh, 2022 SR 4508 R A T 2023 4 5 TS II4L, 2023 4R A1 2024
SEWE S5 R Ay BISR T 2024 SE TR BRIV ECRUAA L, 2025 4F—ZREIM 55 500 R A S IR R 24 hilds B bR 4 Wi i 2 BB R Ak
R RE KIS . BRER E A BHESEAKYIGES: 3. AF 2025 £—FEM SR ARG T, AATREM 2025 E—FHH B H
Hd, WORSCHEFR R

18 AR

are



I @mﬂmg@"ﬁ Kb B B EAIR A 2025 FERRIRPHRINE
X1

M= KidHHIBEXZBREABRARXIMERIAAE (BE 2024 ££5K)

FS BN R AL PER HARHAR HERH Go)
1 VDT T R 1 A5 R A A IR A ] £ Ak 2017/05/31~2039/05/30 1,149,000,000.00
2 Kvb i3 T @ BB B A SR A PR A e R SR 2024/06/01~2028/10/13 108,800,000.00
3 T R A8 R J IR R A FE A Al 2015/09/30~2043/09/30 2,000,000,000.00
4 Kb f bk BV A PR A R A Al 2020/11/26~2027/08/21 612,500,000.00
5 Kb K gk B A R A H A £l 2020/11/25~2026/01/06 735,000,000.00
23 - - 4,605,300,000.00

BRI A ERAE,  ThieE E bR R
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fiZ%: 100010

Hif: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M3E: 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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