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BRI G G I FC R A CEAN R EYE, B8 T H 75 OQUE RS SE DL I o

R5 BE 2024 FRAFRZEAR LR BB (b 278

T H 22 % N5 S RirC#EH® TR H KA

1. FERTH
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ARAEETH F IR TE LB A T H SRR B, B I H R @ N, TRIIAME RE S8 I .
BE20244F K, IR A MR A1112.231270, FEN LM P RUK R P75, 20 ) RLSOK R R 2
BRI B A (R AR R SR 2 A, HA RSO G DRSO VI T W R S BURF
FEA AN, R B AE L HE ARR A RRIE S5, R LT EE = e g A R
A NSRRI [, 20245 R HAB SIWSCRIK AN B A BT N BEACRE,  RISGRI RIS (] A7 72
AHENE, R AFEBRESBEK A AR 5 H % & ZREITER

NEIE G LB E R Z AR A B 5 R B AL, Hrh20244E K
K T A1 ) B 2 2R A W) JE AR AT B T N RBURF X% BT T b 45361 1 X B TR AL (PFAl
ME24.214278) « RIEMEEAN T XA L —ZOFRITH (PG HME19.381470) « BRI #5641
Fi DRG] A 3T B A (PG HE27.021278) BLEBAT T KK mEE6 Fr IX L (PPAL1{#33.3442
T8) I REBUREL % B e ST SN AR T B TR B BUE AR B T
BT RO HEER TRELE R 318HIELEN . &M X raE i R RIEsR & E
BB 2 E B8N IHK 2 E R A w5 AR B 32 BN T X 45k A 3540 7 B 3L 713,253 %
AT AT LT 32053, FEON TV, Gff M, HARRAmSE, 15
MR IPZABOIE . A A BB D ™ 2 EO R VIS B 7 e S OR AR DS A B, 20244 AR IK AN EF]
PUIE K T Z R ARG L3 ) P A 587 L il 2l 2 R 55 v B3 7 LGS 70 7 2 TR Hh e NPT,
2024%5F 2K 1 A F P BEBGIE A BT b3 ™ A K T 0 (591831278 AR TRREEENEEZAETH, K
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PR 7 MU el B A e Db s = IS 00T H 58 TR ANBEBEAE st ™, 20245 AR KT 8 7] EL R i

HAE2024F K, AFZRAEASSGIRERMR S, A0, |EEEMrE. BeRre. LE®ES, it
37.1512.7C, HEH T EBN8.18%.

RT AR EBEEHWRIER (B 270)

i H

& =)= )21

TRmB4 18.58 4.09% 18.21 5.40%
IV 26.32 5.79% 21.26 6.30%
HoAth BLYCR 63.96 14.08% 68.95 20.44%

i 62.54 13.77% 60.29 17.87%
WEBE =& 183.53 40.40% 183.31 54.33%
1R T2 29.91 6.58% 31.54 9.35%
BT 5 Hh 23.76 5.23% 16.74 4.96%
T BE ™ 198.02 43.59% 91.50 27.12%
ERFE = A 270.73 59.60% 154.11 45.67%
=gk 454.26 100.00% 337.42 100.00%

PORIRIE: A F] 2023-2024 FEH iR, FIEMS TR
Rt

SZARIF L IR, 20244E K A WA BT SIUEE A N R, WRIBTRIERSE, A Ffi5% URITMH
HAGRRNE, WL E R AEFRa Y . A 20244E A, ARAT A AR 5 A T AT 45 E F £066.40%, T
TR TR B AO R BRAT BT AT DUKREERAT . ROUREAT DURAT S AL BT A b v M 4R
1755 NS BN AT AT RAT A TG G FAFBILEERATHAF6, % “208i4:
02”7 . “22f¢IL01” PAK “17)5=BIHNPBOL” FIHIGAAT, 20244 R MAH = AL A L T R AR dEdR
R E 32 AL S A BT e A PR A R L I R FE B B LG5 A PR ) AR B PRk AL B A PR A W 5 2
KRR AL A T MR G, 3ir5.451270. MBS IR HRE, AFGHREIhKBINE.

FAt AT, 2 5 HAR A 3 BT g i 2 ™ b BB A BR 2 w) 4% X3Py AR
R8 BE 2024 FRATMFEPPAMHO (AL 278

(% g it 25 R R A i b 1A 1%L
N H Lf H: 2
AT }igﬂi;ﬁ% LERCES 96.60 66.40% 19.98 76.62
JAS H
Gi5 A ot ki, AR 43.43 29.85% 10.88 32.55
|y il 2 A1 5% 5.45 3.75% 3.42 2.03
it - 145.48 100.00% 34.28 111.20

VORLRIE: A RRGE, TiEm TR
R9 AT FEAFBENR (BAL: 278)
TiH 2024 & 2023 4F

F AR L bl VL, |
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&8 i b &5 =124
R 10.33 5.27% 12.50 6.85%
Hopth R4 3 22.63 11.55% 20.35 11.16%
— 4 A B AR B 57 £t 20.87 10.65% 17.68 9.69%
R FAmETH 76.23 38.91% 60.69 33.26%
KR 76.62 39.11% 65.80 36.06%
INZREiies 3255 16.62% 43.39 23.78%
KIHARLAT 3 8.58 4.38% 10.37 5.68%
R F A 119.66 61.09% 121.77 66.74%
i esazs 195.90 100.00% 182.46 100.00%
st e 145.48 74.26% 145.61 79.80%
Hor: mHfS 34.28 23.56% 32.49 22.31%
K% 111.20 76.44% 113.12 77.69%

ORLRIR: AR 2023-2024 EF MR, FIEMS G

MR RR R, DR IC R AR R T N BRI % (R 5 1A 7K e RV [ N -t — ZROF KA, 20244
RAF G R KIE N RGN m, AR RSHIAGS AT . ZEERET
TR, 20244FEBITDARIE (R EE f5 £ /% 420.46.

R E T, AIE20244F K, 28 R i ARAE Y R A5 B ON58.9112 78, 25 RS B Ja SR I H AN
RS ARIKLEIR T, AFVIFOHE MR, RPN 5 ek 7.

R10 AR AES1TatT

TR R 2024 4¢ 2023 4¢
B AR 43.12% 54.07%
P4 A 25 L 0.57 0.68
EBITDA | 2 fr A3 0.46 0.53

BRLSRIE: AT 2023-2024 R, TPIER TR

N~ FHAMEI T

HERSBRAREL

AR A R AL A AE S, 20221 HIH B EE W H, AFAM GREEMH: 20256
H16H) K ARSILEEE REEHH: 20256 H241H) AMAERGE AN RFEFRICR, C8F
EVREREAREKS s AR AT RAT S RETFEE RS, TERIPAR AT B AT 00

R4 EHATEE AT, SEREEMH (2025FE7H15H) , HIEM oA K IA 7 # 5N 4 E
RABHAAT N4

A BT
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A 2024F K, AFXAMARREE T N10.97/47T, & FIHR A FH B 1) HE N4.25%, LR
RAKHB NEA N, Hodr A 7% RS B AT T RAR S H IR 315N 7] ££4£600.00 /5 o R, IR
BB SR i .

. SNSRI AT

N FRBAL BN @ EZ A, AL i BUR R 2 7 100088 . FFAIEMS 7ol A £E 2 =] T
5155 VRIS, e T R SR BURF IR SCIF IR T A L, R BRTUAE LR U7 T -

(1) AR SEALTHEUMN R IR K& A7 BB BT E R 100% R4, Bl B #e b R abdL
N REUR EA 5 B HR, B NRBUMN A F 28 S AN 5 8 EA B 4xEh 71, ARt
YRR B BT BN (BRI ASEN, WAKIEH S, ST BUR 2 =] RS T2 R R

XFREE o

(2) AFNEALHBUFIERE B2 . AR/ENBLT EEZM MR &, WS ERLTEH
WHEA R LEME, HarAgRa ki, QRIS EANED, Roxt A HBURFE R R 5 A5
PR SE R I .

N ARAGEERE DT

WAL AR BN TR E T A EB A IR “ 22" KfE KT

ALIERORON 2 RRAT A6 TR e (A BUE 26 PHAS TR T SRR IERE OR, ORI ORIV Bl
ETFA S PR A%, BENEEMSCILETRUN 238 3 A R AR N ST 2, AL E O &4
TRAUE DTE (1 3 PRV A I 555 A7 ST 1) A0 i 77 2 2 P £

AR LR AT B OLT-20055E2 H , R 2 RIE BT, 05 20244F AT AL 48 CRIFE A 58 A AN S fie B A
¥)0475.00147T, CLAIAE A B AS G AL 55 IR e IO AEL ORATLR - 42 IR P AR T L 1 B A B8 R AT
BRAT] CBUREIAR “BEBEAR” ) Ref At 0r66.67% 10 R, WAL ORI bRtz il A Abidba N REUT
A IR E R G (BUTR AR “WHb s EEZE" ) .

WAL R T 2T AU LR . ST REER AR 55, B2 OR BR S ARRL BT RS fRolk 55 LU R Sl
%5 o UTAERIIILFLLR M FR LR S MR K, I EE 20244 K, 1AL LRI AR R B4 11-959.7614. 7T,
2023 F ARG K11.70%. MAHLRML S5 G544k F, WIACIROR DL B R ZE 4R AR 55 ., ARG 2 A B =IE
FALP AR, BT A IR, AR E 202445 5K, WALIR AR I B Rl B AR A A i
842.5914.70, Hi20234F ARG K 14.79%, TEAHLRARE T L EE987.79%, I KH T BUR b 1 5 fil B I
SR, ARG R B b Bt 48 LRl 55 SO T I — 52 [ MV AL Y % ) o B HROR A He s o 4H ORIl 55
FEIPH R BURBAERARLR, FER POy RE ATy E A, 20244E RSk, WA ORAES)R]

14

» ..\

y |

I



=g A 3iE S 7T

“ B cscl Pengyuan

PRl AR ORIl 25 25 R VR BN LAY, 52 DL PR 3R 5 (] el 0 H CRAR UK IR TR A 52202448 K1 L4 1R
[ B LR AR TH77.9012 70, #2023 K N F417.07%, FEFHLRRAUF 1) (5 L h8.46%. T4 KibidL
FELR LUE 20 07 081 29 3 10 A R 3R FE ORISR I G, (HARRE B AR LR 55 5 AR, 20244 AR HL 4R LR R
R IR RAN39.2604 70, [F] LI £25.43%, (HIEFRLRARE I & HALUH4.09%. 174 R LA R4 LR AR
12 EEZY N IRCE A B AR R0 55 72 AR AR, 202448 2 HI4H (RAUA2 26 90.34%,  %020234F T [#
0.531NF 4 B, ARFRIERAMK T #Z 20244 K, WHACILLR B IHAREE I 54 57%, $i20234F A LTt
4460 73 i, ABAREE ISR AT R gt — 4R T

R11 WAL AR B 5 AN 25 503 R dadn (BAr: 4ZT)

TiH 2024 2023 2022

YRR R 215.80 195.71 183.19
ez 62.04 45.80 35.91
RIS R 4717 4.84 5.07
LSO SR AR T % 0.00 0.00 0.00
B EN AT 162.87 155.46 133.64
=24 ON 16.88 14.87 12.50

AR BN 8.88 10.62 9.92
b e 8.31 8.09 7.82
R 5.22% 5.60% 6.17%
EERPT S ] 959.76 859.24 666.23
Rl % HH PR R A 920.50 827.94 643.51

BRI R 842.59 734.00 570.51

Ji) 22 Rk % 4E OR AR 77.90 93.94 73.00
3 Fil B 8 P R 39.26 31.30 22.72
Rl IR ST AR A 724.38 663.58 519.79
REHHERSH TR S OO 5.37 491 4.64
AR 2 0.34% 0.87% 0.72%
BRI 54.57% 50.11% 39.10%
h&BEHE 362.17% 337.34% 257.34%

GORLERIR: W AEAH R2022-20245F 1 11 5 S AL E fRIR AL, HhiEMs o B

PR AC AR LR B 7= AR FF IR, A2 20245 KT HL 4 AR B 77 1 451215.8014. 78, #2023 KK
10.27%; HrhO% M5t 4:62.041470, FEBE R & H O 28.75%, oAl B FEEONFIIF T N R
PG DL b gt FLGE A F ML B SRR B AL G 1 I TN 7= 5 B 7 S B R R A R
(I L6451 53 5l 964.38% . 9.33%7126.29%, — 2 W% 7= 5 LT G A G IR E e o WA JLFR LR 47 5t S ZE E H AR
A S5 HE &G FIA B A G RL,  8 2 20244 AR ALHE R 57T S 8152.9312 7T, 20234 F AR 1 :31.54%, H:
Hh R B A T AT A S AR IR 2 % 6 5 11 12.60147G,  TE U BH 1) 4 o 23.81%. 4RI AL H
TR EE B AR IR, 20244 K BT 4 BLAE 611 162.8712 70, #20234E K18 K4.77%; b HMR T4
BB A HONE.3715, b TFi@HKF o bR 2 ZR B EAA B3 55 DL & T
A FITF R AR A G, 2024 AL IR E VIR N 16.8812 7T, 1202349 :13.52%, HH#H LR 9k
AB.88147C, TEEMLUSA I (5L N52.61%; LSS AIIE8.3114 70, #2023 1:2.72%. 4K
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AL RS B P IR R A P TR, 202440 19 57 2t %2 95.22%, %2023 R F#0.38> 1 73 .

g b, WAL OR DI b E A H ORI, AE BEA G Bl 35 0T e S5 U7 THI AR AT 4 ML BURF (K 0 3285
WA 5, BRI VERLF, FHARL S B S Bl BT OREOR R HUE T & K, k55K
JEAS AR o TR HRUE S 7C 1 5% 29 AL R ) ELeR B 4R Rl S5 I e L 7 BRHARER [T L —
fsE S R R . 2 ENS T ER EPPE, WHLIHR EAREHEZUNAAA, PFRRERE, HRMti %
PEAS AR T ST ORISR AR BEAT R T “ 2280 ” 1) %41k
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R — AT EEMFHEEMYM SR (FIHFOE

WM& (B 20 2024 4 2023 4F 2022 4¢
4fwe 0 18ss 1821 1381
FoAth SYCER 63.96 68.95 56.89
1718 62.54 60.29 71.48
Wah B E it 183.53 183.31 179.45
T~ 198.02 91.50 86.29
B E =T 270.73 154.11 149.19
B s 454.26 337.42 328.63
R R 10.33 12.50 11.92
HoAth FLAT K 22.63 20.35 16.96
— AN B AR B) f i 20.87 17.68 20.83
wmaEh R E ik 76.23 60.69 58.95
KR 76.62 65.80 50.54
824 £ 22 32.55 43.39 34.78
R Gt 119.66 121.77 109.02
fifii it 195.90 182.46 167.98
B B o 258.37 154.96 160.65
=R ON 39.37 29.01 20.56
B A 1.99 2.02 1.63
HoAm 2k 1.57 1.51 1.78
I S A 1.94 2.01 1.63
LEEI AR &R 2T 17.47 4.40 1.70
B E BN A I & i B A -9.96 -12.74 -19.53
BRI A I &I B A -7.92 15.54 15.81
Tk 45 Febn 2024 4 2023 4% 2022 4
BRI 4.49% 5.60% 7.42%
B AR 43.12% 54.07% 51.11%
J R 5 a5 %% 23.56% 22.31% 26.30%
45 BB 55 B 0.57 0.68 0.41
EBITDA ({Z75) 4.09 4.65 3.89
EBITDA F 2 fr A% 0.46 0.53 0.53

BRRIE: AT 2022-2024 FEH RS, FPIECEE R
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%= AFRREHE (BZE 202546 AXK)

S AL A B T AT T A REAT
E AT U I S

100%s

AT AT [ AT S A A s A PR S

100%%

h 4

AT T E A T S B EE A FR s S

GORBRIR: AR e B

Rasasy 4
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IR= HRT PR R

AMAEAE FPIRI aa
AR S 2
EERBEHSER AAA

e (1) RRPGERAIEHRTT Ay HRAFE AVEHOTENEE (AR S cspy_ffmx_2022V2.0) « xRl AP EBRFIR SR PP 7 A1
B (FAS: cspy_ffmx_2022Vv1.0) 5 (20 WALSRLRAEAIMIALA Lk 55 U 3 A S 3 4505k i 4 4 A R B JEL0R P 65, 7EI AL 1R AR SR b
AT E B, PR G Sl 5 T RS TT T BEIRAS WAL B BUR B R A0 3. SIEMS G A AL TE AR TE THT I 52 55 PR M, AL BURF SR SR A
AR IR, EMS S RIAL A BUR R BESTRR IR R, [RIMAE A A PR L 18 2 72

WWWw.cspengyuan.com 19
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PRI =B F it AR

BRI CENPIN-ENE A FENIIN X 100%

AT B A 55 7 S A X 100%

L4 6 45 L P42 7 1 5 5%

B 4 2K ﬂ%%ﬁi&ﬁiﬁﬁ$+§:5'réﬁﬁmﬁﬁwjtlﬁc%?&wﬂ&%’ﬂﬁ%ﬁﬁ HH ) SR + LA IR
ST AR I

M S A+ T A 55 B PR S SE d+ I8 78 B3 47 IRl B ke AR A

EBITDA P IF-+ 6 FEUSL 8747 14 T B8 7 5+ S 0 0 P 5
EBITDA FI EL{RHEfF 4 EBITDA/ (AU 2 3% F 07 53 i+ A LRI B S )

KNI I8 4o S 45 SR A 20 90 5+ H A 00 5 55
KIS I 8o 25+ S K058 5V 5

BAE KNI S+ KIS
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T ERHERRFS KX

i & X

AAA s w2 At m, A KSR,
AA G55 w R E, HANKRK.
A fiss wattiim, BRI,
BBB i w et — i, mARE—K.
BB g5 MR, AR E .
B Fi55 w R, HARKE-
ccc 55 2 AR, HBARRE.
cc 55 AR, 32 AR 7
C 5755 LA BIEE

TE: Bk AAAZL, CCCZt (%) PUNEESL, f—MEHEZT I “—="FF ST RO, ZRoasmk m s T A,

FNEBREHFERRTS KEX

i}
% X

=

Y,

AAA EAEBISIRE IR, FEAANZARGTF B, B2 KR
AA
A

EEERBIFHIRE IR R, AMAFFIAEREIA K, A KSR,
BRI RE IR, B ARG EE R, L R EEAR.

f
BBB BEERISFREN — B, RAFILFHEEMER, LA XS
BB BEEMSRENIRTS, ZARAT BRI, HL KR -
B BRI M BE /B T RAF A HF 5L, A MR =
ccc IR 55 (K BE JI B BE OB T R AP IO 3R 85, 320 URE A o
cc FER ™ BUR AN ATIR AR ORI, SRR A RE PRAE AR IR 155 -

c AREEIEHTS

TE: Br AAAZL, CCCZt (5%) LURSRZSN, S MEMSFLAT " «—"FF S AT R, Fomms & Bk T A% 40

F5F NS R DUARE 5 e X
we  EX
aaa FERH IR AN ARETR S RO R, RIS RV, S A2 AL SR BB, B2 KR BRI

aa FEANFE RN SRR LT, BZIEGSSHIRE IR, ZAMATHEREMAR, EL KRR,
a FEAE FEHMRRFIRSCRF IO DL T, BB G55 BE IR, 5 AR AT AR, 20 XS AR
bbb FEANTEIMBIFIARSIFF IO, RIEGST RN — M, AL TIABIEOR, S4B
bb FEANBESMBIFIARSI RGO T, ARIE 65T RE S, AL TIABH IR, SN R.

b FEANEEAMBIFIRSIRF G DL T, AL 655 KRB R T R AF VA5 R 5E, A XSRS -
cee FEANE FEHMBRFIR SRR DL T, B 6055 (1 RE SR T R eF 2GR BT, 120 KU bl v

ce FEAE JEAMTRFA SRR LT, ER™ BUER LN W SRAG ORI BN, FEARABELRIELEE 55

c FEAH MRS R L T, ARERRIR TS5

TE: BraaaZl, ccc P (5D LLFEEGSL, B MEMERIT M. <= fF 5 TR0, RoRmg s s T A5 %.

JRERT 5 RRE X

RE SEX

1Em AR R, RRAE I SE T RESETT
=y THOLRERE, ARG HFLKBAZ.
i AAEARIRE, ARSI LT GEFEAIT.
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