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O MHHMR

FAIEN (BFOFD 2020 2021 2022 20233
Bt (oo 1,395.43 1,619.47 1,681.42 1,709.44
i #E AT (o6 149.82 203.91 235.19 248.84
it Eit (2o 1,245.62 1,415.56 1,446.23 1,460.60
R (e 559.01 564.32 609.60 629.81
BN (2o 247.70 279.89 348.66 81.45
HAE (2o 21.41 22.38 16.38 5.79
EBITDA ({Z7%) 38.34 43.18 43.57 -
LENED A NIRRT (20) -8.15 -32.43 -26.74 -0.18
EALBAE (%) 33.79 32.80 27.75 21.27
FHE (%) 172.19 142.84 147.81 137.45
R %5/EBITDA (XD 14.58 13.07 13.99 -
EBITDA F| S {RREAE4 (X0 1.26 145 122 =

e 1y HE E BRI A TR IS 2P TS % RRR5E A1) B IF  BARME TSR B LI 2020 45 o TR 05 & 4 R R E FR o i 5
ZFT CRERYSEA MO Wi IF B AR T A LN 2021~2022 ERE#HR S MRS H 1110 2023 FE—FEM SR8, Hd, 2020 & 2021
FEMWFSSH R 2021 K 2022 FE 5547 0005, 2022 G055 H0d A 2022 FFEF 55 R F IR L B Z A SCH s 2023 4F 1~3 A ek ikt 5.
2. AFR A TS FBERBREEAI VLS, BN E E RGO E, K 7 RORAEHEEEEA TG, RRITE . 3. 2022 AR K 2023 4 3
H AR H AR Bh G5 P 55 Rk 28 P SRR RN A H G 5 AT MR AR 1T 5. 44 2023 4E 3 ARG RGRIGIRARGIBRZ IR T i% 4,
2020~2022 FA I G5 R RARYE & VRS PR A2 IR 1 s A i .
O [EfTIkEEE: (2022 FHIE)

o FHFETF R AN E B hrxt R

: \ o BRS A EE
J 2 p<3 BAER [(ERA%R
IR S YE
(%) X)
7o) X) K& (X)

{RF R 4,573 14,704.64 65.69 2.14 2,811.08 9.61 0.26 1.30
g R e 338 1,431.66 25.15 4.70 338.12 221 0.27 0.85
FRFE M 437 1,681.42 147.81 1.50 348.66 4.70 0.23 1.96

S EIFIAY, THCEAAELL, RAEWELEREFIGET—RRE MEHHL FREKE, FEAEXERE FRAYSWSTTIE
BAITEE IR T R XS AR S A B /Rt IRYY, 5l ESAIRIEEE IR FEAF L L7KF,

W 1. “BRRIRE” A R R R RER R G RA " FFR, IEZRUS 600048.SH; Hhifg 22 =y rhifg 7 v Hh = 4 4 PR A =1 [T 4K
IEF/RES 00081.HK .

O A RERERBIRIE S
RiT

AUBIE  BERGIEOF ERPR BBARER
B (L

BRIRIAR

FLHR FER st ] N {7

2023/2/24~2028/2/24 R TR TR

23 fRE 01 AAA AAA 2023/2/10  10.00 10.00

" (3+2) ] 5
2023/2/24~2030/2/24  HEZEFIZ,

23 fRE 02 AAA AAA 2023/2/10  10.00 10.00 el
(5+2) ] &2
2023/4/6~2028/4/6 T B R,

23 fR¥E 03 AAA AAA 2023/3/20  5.00 5.00 ol
(3+2) k=S
2023/4/6~2030/4/6 e B

23 fRE 04 AAA AAA 2023/3/20  15.00 15.00 AR SR AL
(5+2) ] 2

A TR Y O LA e W
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BRER TR SR

AR [ B IS5 A 28 B TSR, rhanl [ B i X 2w A ST Y (R o AT BREA VP2, X KU A
FEREATER BRI o AR VR N E BIER B PP -

BEBSEAER

TRAENERIA IR AR 2023 10 ) T3 E A RAT ARG CGE— 1) (M — R R
“23 R E 01" i ARG “138946.SH”: it Al — it 77 AR N 23 TR 027, 5127 4RAY 9 138947.SH™)
T2023 42 H 24 HRAT, RATHUEE 20 1270, Hrhe23 fRE 01 RATHIRL 10 1278, RATHER N
342 EH], RATEEMIFIRN 3.7%; <23 fRE 027 RATHIEL 10 1270, RATHERN 5+2 1, KITE
HFZFER 42%. HEAREHEH, ARFFFERENEHSEERABNLE .

RA BRI IRA R 2023 A LAIEFH AT RAT AR ZFGE ) Ghfh— 625 iRy
“23 fRE 037 i ZANAS N “115171.SH”; i b i 2= i FR OV 23 LR E 047, fii#AAS N“ 115172.SH™)
2023 4 3 H 20 HARAT, KATHAR 20 1270, Hohe23 (RE 037 RATHUE 5 1470, RATHERN
32, RATERIAIZN 3.47%; “23 fRE 047 KATHME 154270, KATHFRAN 5+2 F8], KiT
SRIHAZA 3.88%. HIEAREHEH, An6iZFHERSNMHSFERNBIZE 3.

EMEF B RIFE

2023 F—ZE P ELFEEMETN, GDP [FIK 4.5%, KK 2.2%, H=r" I\ MHR%
WA P TR R B B3R, oW EARTUEG bR SGE, P DA L U2 A Bl
=B

A E PRI N, ST AB B R 2RI — @ S RAE, RSB R T Tk, W oRIKE L%
fu R S IR N, SRR EALBAT, by BB BRSO (AR S R, Y ] S B
PR DS FIRY, ELPF R IR R b RS ST F . MANERIR IS, bR
LR B 2R RS RS, BHEEE USRI TS R sk WIEKEhREE, W 2 B el ig(E « Bse
557, RERAVBONKBBER LR R SRS, SEREFHES N O NMT R WO TOHE ,
Ja BOETNESINL T SR FI A AL, Ak IS 1 R e (oA R R I 81T MBS IR, &
155 IS IR 2 5 Rt e 99 1, I BCFAR I s8], JCHR T BUR 55 5 1 B4, dikatk &
DXk B SR o

RS E PRI, BEEATHE RN, T E WA T B 4k SR FFE S M S s L . T
BOBCHRAREL “IN 15827, WM BOEOR B Frie s, ARG KM 1R, IF LA ek sh 2t
RCRAUE B O LB S rl BB AR IR “RHER 717, SRS MBeK
HEANEIREEGR T, IR RS M BEORE I . 2023 SFBUF TAER SR E 59 RH 2% 2
BT MEAR 2R« SCRF RGE G5 LS KR A 58 88 H s ATUSA AT BT XTI PR 7828, B 78
R SRR NS .

el BRI, hEER Y, ARPEEREGRIE S 05855, SR, —FEA
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GEHG IR RO R 2023 R4S GDP 93N 5.7% 4 WK EIRE, A E R b FR st

HEBEAG U B R SRS, RS TR IA I i AT R AR

EE (2023 FF—FEBLZWEFSERAIT), IREEEEE https://www.cexi.com.cn/coreditResearch/detail/99642type=1
ILRARF
R EERRIA R, 2022 ST TITEME R RS E S BUE M =8 & X3 RIEEZ IR EREAKE, TIH
BEREREZERT. SHKRE, MEBHTILBERYRNENR, EEEAREH—HTHL. ERRKIH

—HBEH 5| LA —RERRNRBHHTREERD, B~ TIRSEFEMREHA. KHAXE, £ “BiE
Ty BERERET, BEBR. FERECREMBAFRENEUREN B~ HeFHENREESTER.

2022 FERLK, BRI BERIA L) /) 5= T 300, 8 H DAk4x [E 7 it 5 85 65 40 R v [7] LL g +F
gufeE, ATy MTREABOURNE, AFR a5 8 S SR L RIEREE 26.7%. b= #55
Jithl, SATFREE NATRM, 2022 4R AT AR IR SRS . Ay M T IR A
FEF R BT A0 T [ LR FE 20 39%A0 10%, Bt R BT A E 2020 4F 15 R BLIE LG B9
FI7E I 5 FIKS . FIEERNA, 5= BERIH A 205 5 7RG BRI, 2023 4255
PR ARSI A EALR R T, AR R R EE IR AR R T, 2022 AT AT
B 5 R AR S FEUT WS 44&% R R AR 208, AN A Al Joi 1B 4 B b S oA PR i, ] oA 05 a
RECRIFECIR RIS, 4 6 S8R LU FEIRAL TAT M P 37K B RCE ARV AR EEANFI R 3%
AR ) 55, 44 B S AUE L FEmE & AT 3K s, HETHEA S SRR S
AT EES 5%, SIATIANE WA, AR EH AT S 3G R R # . fhst
Jithl, AT R e A R TR, BT OISR AR I S ERE R, <SSR
s AT P Rl B AR A B B B R, PR BURSUR AW A, AT LR B PR 5 A 245 31
. PREERRAA, Barirlk s AR ECHENERS, ATAE FHEARTH S, FAaEHRE
kA L B A F AR i3k — 2 S A I 51 RORT — 645 F XS S HL IR ] R PEAR /N, J3H A s =47
WAL TIRFAMEE I KRG, “PEA BRI AR SR, o E =m0 Ak T80
R E I rh, B IUBURARS DAGES 5 3™ i i PR e A Je oy Hbw, FEAT B =2
NRISECR 15 DR SR B PR B (138 A 21K 50 o b = Al 9% 4 P e 704 H S K

I (FEEHATWELE, 2023 E3 ), IREEEE hitps://www.cexi.com.cn/coreditResearch/detail/98522type=1

PiREERRAS, ARRERBHMARLSE, BELSERRERS, AYHMBERTTIARISESTHRE
T, BNBABRIET BBXHTEEUENREFRE.

IKFL “GRFY i, A\ FJRE T F BRI TIR 5 Rl MR 77, R TR Z; 2022
EZTW TATRN, A A EWSFHT T 1H PR T2 .

ANFIRFE “ARF)” SRS RE, BB T RONEEE B MR I R A6 AN s i) SRR A, B R
HEEAREK = AXE. SR A XA Xk, WNIHZBEBNE, 2022 Faa BT R
TZ=, BrIF LA E LR FF 44.11%, RFEEFEOR I TT L AR, 2022 43R LA [E E 3 K 54.05%.

R 1: ARG ERR G FAK

-

O =


https://www.ccxi.com.cn/coreditResearch/detail/9852?type=1

I @mﬁggm ‘ RFEWERAEGRAT 2023 FEEEWHREEAFLITATRS (B—H)
ccXi v (B REITERE (2023)

2020 2021 2022 2023.1~3
SET LT AR 378 492 275 30
VR LT AR 314 309 476 120

BRI AR, hilEE bR

PP R T THT, 2022 FEAZATIL R AT RS, A B A A0 A T AR R LR B 14.81%F1 21.75%,
Mg R AR TAT I K. A B AEA RS 4 6 L B AR B R e K, 2022 4R % LG5
[A] Eb /Mg R B 2R 73.23%

2% 2: JEERATHERI VIR, 27T, T FIiR)

2020 2021 2022 2023.1~3
R (&0 263 285 223 57
HESH (EN7) 434 513 437 121
&SN (2078 16,502 17,990 19,646 21,188
YRS (BL2E I148) 319 390 320 48

TORLRUR: AR, s E bR

BEX T, HATA R FEA R E RN, 2022 FE SR E se R IR R,

For TR NN B SR T 5 AR S A SR b EE R DY A Y K = A XA 5 4

DR o LIk 45.85%, Tk = A DX SORT G R DX A 4 AT ik o5 EL A A 19.67% 1 15.56%; B

RIXHAL, FAh DX e B 4400 e 18.92%, FLARIX Ik i) skl i o ddbrma . 0. PR /RTE S
& 3: 2022 FHESBHAAER L)

W HESM HEEB L
il 115.36 26.38%
it 52.06 11.91%
e 43.86 10.03%
BT 41.11 9.40%
Il 39.54 9.04%
#I 26.83 6.13%
T 21.88 5.00%
il 14.88 3.40%
EL B 14.62 3.34%
Ew 13.54 3.10%
PN 11.56 2.64%
P IR 10.36 2.37%
RAl 7.19 1.64%
Atk 36.08 8.25%
Bt 437.31 100.00%

Ve BUBSRAELAE AL N BRUG. F 12 MR

PORPRUE: A FIRROL g E R

4 7] T H A BT, R 2023 FEHERTH F XA G LT & LR, W ZHF WG
BIFGRE; (BRI T/ F FEM = BEHIX )T E EFTGRIXLE =55 15 EET e
HERIHIET, FAEREELHEL.

A 2023 F 3 K, AnLH BRI 954.07 5 F 7k, Hr 2023 44 R HHRIHER T H $
P F K = A AER = A% O XS0 H B8 5 SRS T E M L E 2N LR, A F 2SS Bl
G 5E R SEAl, ARIEAE BT RARRR BN EHAR AR (CLURWERR “RAEN CGFB)”, K

UEHb kS T RUY 2R TR ST, ERR GBI F.

Tt

=)
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SRS 00119.HKD AHHE#E, 2023 4F 1~5 H 4 HARZF L8 &80l 28208 & AR 73 ) N 333
f276H1 131.8 JiFJ5 K, LB RIERE K 211.21%F1 125.30%. H—J51f, L. ET. &
BH A0 B BA AR 0 7E P DX 3 - b i 25 S BT RR 5 BE 36.18%,  F3dk X Selifs 4 7 I R IR AE
HHAFT 2020~2022 FHI1E CAF_E3A XA T H T 1 ARSI #E A . 5 80 b
T BB AN FREE R, FFOIE AR TP ARG 72l N SRR i 55 DX 380 150
HEMWET.

F 4: BZE 2023 4% 3 ARAFA LSO EHBEESTER TTIPHHK)

X HARF R EEHR TR &5 b
R 213.41 22.37%
] 112.96 11.84%
el 110.59 11.59%
#II 107.41 11.26%
T 79.32 831%
T 67.35 7.06%
& 57.94 6.07%
Pzl 48.58 5.09%
(52 36.23 3.80%
il 30.46 3.19%
B 16.26 1.70%
2 15.02 1.57%

I IRV 14.72 1.54%
oAt 43.81 4.59%
Mt 954.07 100.00%

B LR EIEING . L WY, AR 9 ki

PRI AR, o e

2022 FARARFHERE TIE, FrinRT A IRFERGTESY: 4 A REN G 5 /HA
G, BREEZERERER.

LAk T, A FIARYE SN T 5, 2B UR B BT SR, WSROI H ) e e T R 4, 2022
TR BE RS R, 2 U Y M A A B R ) LA R LRI R R 30.14 N E R
38.67%. MIXIAMFE, 2022 FFEAFHERA 10 NTH, AT T8 750 RYIA R
SRR, AR & EE N 35.16%. 27.76% 23.38% 7.74%K1 5.96%, AR
FREAHKP

K 5: EERAF THERIFR (A F5PIR. 278, TurFR)

B2 2020 2021 2022 2023.1~3
B T AN 21 19 10 0
B g A BT AR (D) 425 361 174
B A S (A0 259 353 174
FrG LA BT (204D 8,351 14,850 14,931

VORI AR, il Eb s

RGBT T, AR VAT RO T, RN AT T Rk B8 a2 =) K il 5 7B, 7 2022
FHBERBEASNCRIE R T, AR HERATEAGH, BB SRR, By aeR
B A RS RIS E R MG S50, BeAt, DRAVERIIIN 55 28 7] 48 B8 7 TR A 2 =l 3R A — €

ot =l ]

g W
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SCHE, BRI S EAEELT, BARRE R . (G HGUIIRE T T, A F] 2024 FACHE %
6.26 {27~ e N BRI, RIS GBI S TR /N

B 1. #BE 20234 3 ARATRBEHR B 2: #ZE 2023/6/17 AFF 56 % 2/ B &5 E 0
(Bfr: 1258

Hith
1% AFHHEER 70

|
&
19% 60
LEPAS 50
; 2%
40
30
20
iR 10
]

0
2024 2025 2026 20274 R BAJG

=

16%

TR : AR EIRE, (5 E R VORBEIE: AFFEORE, rhigif E bR

L AJFFE HIT A WRTTE X AT E BT, 2022 FERZHIIH B FRITIEAMEE B E T
Ko

AEBEYNE EEALT B SRYIARD, MIZEFIRE, 2022 EHREGTDMLHT AR LIS
MINAERIYH PR B DE BT, 2 F R E A RIME S5 RAE . Rk A, 3k
WERER. W B S 5 2R e 8 BB SS, fE4 EYLE BAT WA A7 s
GIRZR

R 6: AFFEYNHMBEN J3FHK. 1478)
2022 4F

HZE 2022 5% 2021 EHH 2021 4 2022 4
WHER SRR **ﬁi’)‘ﬁ KA HeHO

Erias g /N4
IELRRIT i VIYN 3.0 78% 75% 0.74 0.64
HIYIRF By " . .
S ¥ il 13.5 100% 97% 0.98 0.77
EHORR 3% i VIYN 5.6 75% 61% 0.67 0.62
EIE
WARORFI KR s i )5 2.8 51% 35% 0.49 0.32
gﬁ%i BB L ks 6.9 64% 60% 0.89 0.71
gm%ﬂ{ﬁi B i i 3.1 33% 26% 0.40 0.34
it 34.90 - - 417 3.40

BORIORIR: ARRME, hil(s E s
ot 55 0 Bz

PIRSERRIA, 2022 SFRFIBIWBNGHRAERFERK, EEFRERRFKT, BREBHEEED
FERAKEZE, ARERENFAFMRBEARM, BERFIEIBATE. 2RFEARTFL~mb
EeiE, MIMBRNENRARFHFERE; BHESTBREEK, IEFREKE, UWSEHNERX

10 . s—
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BESE. 2022 FRTHENM TR, ADSERNEMRS, SERTN RSN TGN TH. AN,
BRI 54 B R R — R AT AL 2SI

BERE L A EHERTT K 2022 FRANLGERBBIFIGR, B EFIFLEFEIAKTF, H#
BRI EBA L F TN, WAEH RN TR, B FIGE T AT TE -

2022 FAE S L LS BIE KM 3 F, A R RI LEAE K 24.57%;  [FI, 52 -l
INEgEEE, BRI E b, AFE R R TR 5.05 S E > KR 27.75%, BT
B K-

WAl 2R T, 2022 SFEREE S B Tk, EHEAMAEERARL BT BT K,
W% TR R LL G 43.92%, ZREKE, w2 AR AR, EAT B AR B AR 1Y 2
SN, A A 2R A SR 0 i ROk A ). BRIRIUT T, 2 BRI N R, AFS
BN FNE R L TR 6.90%. FEZH AR AT, BRI 2 R AL B KA BB = A
i, 2022 RN BEAh, AT BT MEURIE. SR S I H TR T 4.85 12047 1R
RN HES, JRAEAR R A TR — DR . 28 1, 2022 FEFRIE KT R 3.30 N E 5 M
2023 4 1~3 H, BN FHCRIRE K, BRI AP RN — 2 T .

R 7 ATEERRENRERLLEN T %)

2023.1-3

S M7= 231.76 34.46 262.74 33.30 330.08 28.60 76.75 21.63
Yk AR5 8.63 18.48 10.60 20.44 10.65 15.71 3.45 18.16
TS 2.50 67.21 2.52 82.88 241 61.29 0.55 55.85
WEZE 1.10 3521 1.29 10.79 1.47 4.15 0.14 423

Ffth 3.70 25.48 274 2.19 4.05 -17.85 0.56 -37.65
At 247.70 33.79 279.89 32.80 348.66 27.75 81.45 21.27

e HAbE S EAE TR L. A ERE. B S
BRI AR, ThilEE bR

& 8: JLERAFBAIGE S KIER (1278 %)

2020 2021 2022 2023.1~3
H 18] 2 i 2 8.72 8.77 8.16 4.95
2V Z5FI 33.68 37.65 35.05 8.18
Bl 8.33 5.20 0.68 0.02
BEFE IR AA AR 2R 2.20 6.42 521 -0.30
{5 R AE AR 5% 6.56 0.09 0.36 0.00
EBITDA 38.34 43.18 43.57 =

T A 34.89 36.37 30.30 8.53
R 2 8.64 7.99 4.70 7.11

BRI A mM S, PIREEPREE

4 AR IR LB, RP TR MIAEA, LI H B Z G LB iFEETE
2022 FRFEHERBERFLEIGR, HITRIFRE AT, HEEHERFAE.

2022 FARA T G HE EL MBS, BT S5 RIRTE, A BLMIBE M Bty H R B R ,
2022 SERETF AT LI 83.31%. BARKE, BEEWSSHBLHY K, ARGFIFELL/NMEEK, 17758
JREA P i, TFR™ s U GRS K, TR i R B Tl Brrg . B, 53R

11 ./ A—

- Nl |
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B RN BT WIS WK NSRRI, Al A A B AR AN AL DL R A 4y HAd X
B, HREEAFATALRIRAAAEA N, A FR TR T H Ksebr AL E A fr kit i
THE R, 2022 SEARTE M BT RAMEAT FRE; DD R 2] T A SRIR DX 3 28 =] FR) SR BB ik
FAGIN,  REITAEARFIIE K, 2022 FEARHAb SR A EE G K 63.32%; A R BEPE ™K
FURSAAE AT &, 2022 SEARMUBEIS I T B, 5 R8BI =] B R AT R XSk fe L2281 DL
U, RRAAE—ETHEW ). KRB R EER AR B2 2023 423 R, 7R
BAWRAME LT, Horh 2 a8 TR R K, SRR M ER K.

TUTTIH, 2022 SER AR GGG CERBGRI, TRED FH TR 14.91%, #8232 2023 4 3 H
XK, AFEIEFRGTN 2022 BN 115 1%, TR RN GRS 3. T REF
Ml 25 FUABE (1) A SR IG G, LR BE 75 SRTRAHRLINR, 2022 R A A5 55 A EL I K 8.02%, AU AL
%5 i bR R B

P B G JT T, A FIRNE B A5 Sk B A AR T AN, AR AR IR SR H BEA 4
I, DERARR G R EE R 36.48%. WHSSATAT 7T, 2022 4F AR 2 74 A fit 2[R LU 3G K 4.97
AN R, AAFEBL IS, WS EAREGE. 82 2023 £ 3 AR, ArfSMEHE %
BTt BT A ENGR PG, HATHACFEURYIA I R R

£ 9: EERAFR=REMRIER (125, %)

2020 2021 2022 2023.3
Vil 303.12 276.57 265.68 287.77
Hopth Rk 103.15 76.29 124.60 136.36
171% 816.25 1,077.60 1,135.07 1,127.83
FER = A7 1] 16.86 16.09 20.92

A5 S e 2 0.22 0.20 0.23 -
et s s 4437 4731 46.13 45.88
KA Bt 31.45 34.48 36.50 36.50
i) AR N 93.13 93.37 93.37 93.63
)58/ e 1,395.43 1,619.47 1,681.42 1,709.44
HoAhRiAF K 309.92 278.37 290.16 255.31
ARG CEBGRITD 288.24 394.40 335.61 379.74
Ri%s 559.01 564.32 609.60 629.81
S5 B S5 24.54 31.10 28.68 23.89
H R 172.19 142.84 147.81 137.45
R LA 93.13 113.77 120.19 125.65
Wkli& N 27.52 63.06 86.06 93.27
BB E B G 149.82 203.91 235.19 248.84

E: 2020~2022 FEARG G BIFIGIR AR T IR & R IARZ IR BT M Bt 5 2023 4F 3 ARG AGERSEIRAR D R IR BT B
BRI AR SR, PIREEREE
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ik EER ‘ RA B ERARAT 2023 FEEELITAE ATFLITAAES E—)
ccxXi |\ (BTHDRETARE (2029)

K 3. B2 2023 %3 HRAF BB Bl 4: BE 2023 4E 3 HRAFTFIAEHBHR
%’t . ?*t iuﬁzﬁiﬁ%m
° 17% '
“ BRIk
8%
‘ LR
37%
FAEFE
i e
66%
TR : ARMEIRE, SulfEE R TORLRIR: AR EIRTE, s E bR

RXBITTER . BEMRELTE HABEEAHIEN, 2022 FELFLEEESIFH VIR FI K
B, R B T EESIL, HER TELEHZ LRI TN BT H AT RIEFER S : 2022
4 T B FIR IR 17552 8 T GRBRGE T 1 HET T, FERMREE T3 5 T AR 1 55 TR i 2 o

2022 FRHEHB TR, AFRDEROGEHE RSP TR, HER M. =245 518
BB S 55 IR RIS ot T FIAE RO St S 2 SO IR R, 8 i3
BT VIF I HRES s 2022 A RIS BB B, BEBHE S BLERUON T RAIRES s
B GOE SN TT TH, W 2022 FERESE IR, BRIESNFILERE TR

2022 SR T R FE, 7] EBITDA X5t 55 A S 17 5 (5 80H Priqis, AR 5i 5%
A B WIORBERE A R Tt (B A RIIR ST M B e M BOy 7E a8, ARSZBR BT T B3 < I XA 652 55
TR i -

& 10: JLERAFRESHEEMRIERIERL 27T % XD

2020 2021 2022 2023.1~3

ZE TN ILAIR -8.15 -32.43 -26.74 -0.18
BB M SREEST U IS 311.60 362.21 310.69 134.50
BRI LA 3.80 21.04 0.47 0.92
BTG SN ILA R 67.58 -16.60 15.20 21.22
A2 BR 37 1 55 /5 A6 55 2.19 1.56 1.50

J2 5145 /EBITDA 14.58 13.07 13.99

EBITDA F| B & {54 1.26 1.45 1.22 1.52
RS/ RO SRR 4 1.79 1.56 1.96

ORBRIR: ARSI, Thi(E E R

A 2022 K, AFZREZEN 199.47 1270, Hp 2R T M3 4 A7 57 B AN E 25
3.70 /27CH1 167.16 1476, SZBRTE = 5 2 AR B %771 11.86%.

A BT, A 2023 4 3 AR, AR EHETAFRSMARREE T 32.08 /47T, BIOXER
BT BOAE AR, o5 IR T E A s A EL Y 12.89%.

% 2022 45K, 4 F) TR IE 3 2 E I TR BRI
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cx e | SRR B EFRGRAS 2023 EEEE WA ENFLITATES (BE—1)
I mm"@@i ‘ . (B RETRIRS (2023)
TAEMREBLEN: BIEAFRMN (EHRE) MAHSCHEER, 202020236 H 1 H, 2
F AR AT S I B BAIEAS . #2346 B, AR B ILAE IR SO AS & AR 2SI AR A T RHE IR,
BemEHEH, AFEAFTLEREZAIC .

RS’

B
——2023 4F, FTHERA) B AR R L BT 15% A
——2023 4, FTHERA BN SREGH O H S R RS 40% 75 4 .
——2023 4F, FTHRA BN IS A L, AR E L NE N .
il
F11: FBRE
HERR 2021 5252 2022 4EEfR 2023 FFH
5% (%) 142.84 147.81 117.7~143.8
ST S5/ 5 T PR AT S5 USRI A (X)) 1.56 1.96 1.5~1.8
BRI A iifE PR
THEEIN
RS

PIBEERRAS, RABELMHRIMEER, RR—FRIERFETIRAMERREEBE.

O w B PR R RFAE ALK, HRh R IREE Y, B 2023 £ 3 AR, AF] MAMH 1
EHUEN 244.22 1070, FRERAITETE L .

) B R B AR i A T R R AN TR 9 S AR AR IE T 55 o Hh 24 ]
PR, I G Rk A R s . TR B . 8B s s M
BRARNS T2, AR B 9 32 mT el JL A B el I b B S (1 S48, AR BR B T HPIR L R
af, ARR—FERBIMERIRREWE XHR A VE 7R R e

ESG ##f°

PREERRAS, 2RFEHTRERTT RERTINFEEE, ARBITEVHASFTE; QRKGELHR
Age, REFIERATE, BRIQR ESG R, HNHELERNERRKEGEIIER/N.
MG, AP IR R A, A FIAREAE b A R TUE, RREHET S OB, S

e T ANGE i BSR4, B0k E SRR E R, HAd, 2022 EA A HIIAIESEE
AR 224.23 J5FJ7K, #FE 2022 K, SEESFGAELSE 1,663.36 i F K.

2ol R BRor B AT A B TR A5 2R Tl R Bl AT A8 PR OLEEAT AT B B R 3R 2 — o AEZIHIEE BRI, lEEESBET S
FAT MR EZER, AT REAT 72 I [ PR ICi UL B At S IURMBCBE R 3R, 1255 S A B B 3 W] R U 1A S s, BRIk, Tid
TIPS 25 AT N KA R SE PR B A DL AT AR AL 22 5«

S A5 B BRI ESG RV 45 DU MBS SRR LR IR A A1 ESG P4 Rovdbnth, 45 A& hIbia ).
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I i EE ‘ RRIB L ERARAT 2023 £EEELIEEE AT LITAT RS E—H)
WL (B RERRIRE (2023)

FEETTIH, AFIRIR “G—F. JEEIHE. ARERE, KRB 2RSE” WEN, &7
BRAEFTR S, ITFR, ARRKA R TR TAER R TR RTRREIM, AR
“RMAIE. REAF FEELG FMESH1T7 R TEEEEHS], 8008 R TRIERA T
S IRHIN SRR, RCRCEVEM A AR, BE 2022 AR, A SEOR IR B I H I
30 1.

AFENRPTTE, T E R G SR WIRIR B KRS . AT N IR B AE AT AR TS
MER 5 SN FRAEE . BRRE, AR AR SHBIE S, KSR AT LEGRA 2
m 2 Hir.

SNERSHF

ARERBAEFRAEL (F8) AFRFAKEEBIMNEH~EHTEE, 2RAELSER. MERRELEESE
HEBREGRAKANTHZR.

O\ ) SERR Az N AR AR A1 LR T 1 45 B 1] 8 23 1 R 2R Ay, 27N 5K DA s ™ R b A
Z—, BAZEZFMMENFERER DR 5%, HilCRRERRR . Bk SERE
B RABIEYG T8 IS AT Z TR %R, WhmEfmaesk 100 24 EE LEN
100 RAWTT, HAWERMLEEE L. RAERERN ETARH 6 K, /il ZIRFKRE
(600048.SH). R FIELE (002037.SZ). HEHFM (002116.S2) {RFIENAHR (00119.HKD .
TRFISCAL (03636.HKD - FR AL (06049.HKD o A% 2023 4F 3 H R, (RAIFE ML BN 18,126.48
fe.75, IrAFEN G 3,991.87 1470, B UEN 77.98%; 2022 FRFIEERENL SN
4,553.75 4276, FNEN 291.27 12765 2023 4 1~3 ARFIERE LSRN 720.62 1478, 15F
TE°A 41.08 127G

) AR O ORA B (R 52 DR AR [ 55 s = iR R e A BT~ &, B B2 R 5E
NAWERGRAI BN ) B pi b 55188 T4k, AIENkss SRR, B, RIS T M
BARFFBIRTTH F130 8k ORAFIGR IS 2 PRl Bt RIE 3 Bh 2 R ok B8 e /oK, T dlad ORI 55
AIRAFELEBIN MG R E B &
El4Tl L3
HR A [ B B T PR AN A e IRE SR R A A R ) et o e b = £ AT RO ] D DR A Bk 1
AT, RPN S AT WS AR T 505 T B A B AT e
PIREERRIAA, MEedliaEE, ®RASWABERERBFEN—K, WSIFLTREKE, #HEAEY

Rm8; FFIEWSEEWIEZREDHESTNEARSHESRZEIRE, HERDRINHRSHRELEN
4T LK F

TRLEL

Zr ERTE, s E e ORI BN AR A IR Rl BRGSO AAA, HRREONRE: 4
FE 23 fRE 017, “23 fRE 027, “23 {*E 037, “23 {RE 04” HIEHELN AAA.
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ccxi v (BHD) IREFIEERIRE (2023)

Bit—: RFIBWEKABRARBRNEMERBREWE (BZE 2023443 A
x)

B4 A - EREERS
¥ 100%
R PR B A R

_________________________________ 100%
T ,, —
! 2.30% TR R g 2 [ 45 B2 )
— . 37.60%
TRA s AR A IR A T |
600048.SH
v 50%!
TRA] i) FEIEATERA 7] faeenmemeeee!
41.45% 6.64%
X
TR B ol G2 [H AT B2 )
0119.HK
[
v v
R (FFiE) it R (FFiE) byt
R IEAT R 2 ) TR AT R 25+
96.30% . 3.70%
TR & b B2 AT PR 2 =)

FRE

BERRIR: R R
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I thiki=Eki ‘ RFEWERAEGRAT 2023 FEEEWHREEAFLITATRS (B—H)
ccXi v (B REITERE (2023)

fi—: RFAIBENKARRARAVSHEBREEEEEF (§HOE)

WEERE (bl Fn) 2020 2021 2022 2023.3
TRmgEs 3,031,178.83 2,765,710.50 2,656,759.21 2,877,667.13
HoAh Sifiek 1,031,539.43 762,870.60 1,245,957.78 1,363,634.68
e 8,162,499.91 10,776,031.73 11,350,707.56 11,278,306.29
K IR E 321,599.66 361,887.02 382,204.14 382,204.14
[il 52 Bt 137,475.81 165,709.62 194,764.58 173,056.14
TEfE T2 285.68 0.00 0.00 0.00
TG 3,728.42 11,301.10 11,198.79 11,085.86
B 443,729.58 473,143.25 461,316.19 458,782.96
HrE it 13,954,325.02 16,194,687.08 16,814,192.25 17,094,444.26
TSI 2,882,446.52 3,943,980.66 3,356,112.36 3,797,451.30
oAt AR 3,099,232.49 2,783,685.59 2,901,608.16 2,553,105.89
A4 1,371,849.65 1,755,206.93 1,748,332.53 1,504,790.77
KM% 4,218,229.51 3,887,975.96 4,347,713.88 4,793,330.92
S¥TiE 5,590,079.15 5,643,182.89 6,096,046.40 6,298,121.68
W5 2,579,704.58 2,912,711.91 3,476,265.12 3,420,454.55
UilkTe=nnn 12,456,165.37 14,155,557.96 14,462,286.10 14,606,003.60
B E R AT 1,498,159.65 2,039,129.12 2,351,906.15 2,488,440.66
FESZH 304,426.91 297,358.78 358,266.89 -
ERIASTYON 2,476,974.24 2,798,860.83 3,486,570.17 814,542.96
ZEMENL SR 336,762.94 376,510.10 350,527.33 81,757.02
A& 83,281.31 51,957.17 6,778.02 154.68
R 214,129.81 223,764.53 163,839.27 57,936.69
EBIT 356,030.04 407,901.54 408,508.57 -
EBITDA 383,387.84 431,836.83 435,723.66 -
AT S PR U B L4 3,115,957.87 3,622,053.94 3,106,912.94 1,345,033.74
2B B AR R A U A -81,511.83 -324,318.17 -267,449.65 -1,801.79
PG = A I A I R A 38,045.33 210,417.07 4,734.46 9,183.10
B RGBT 675,846.52 -166,002.50 152,025.50 212,224.03

JNB gzt 2020 2021 2022 2023.3
B EFE (%) 33.79 32.80 27.75 21.27
MR ZRAZE (%) 8.72 8.77 8.16 495
EBITDA FlJ% (%) 15.48 15.43 12.50 -
HEHRE (%) 8.64 7.99 470 7.11
W PRI R (%) 15.54 12.65 7.46 9.58
TR (X)) 0.22 0.20 0.23 -
PR (%) 89.26 87.41 86.01 85.44
RERLEER (%) 78.86 73.46 72.16 71.68
R (%) 172.19 142.84 147.81 137.45
WG RS (%) 24.54 31.10 28.68 23.89
PR e /MRS (O 2.19 1.56 1.50 -

3 b 3 Prog= Ry
ﬁwf?ﬁﬂ@%a«ﬁaﬁ#iﬂ@fmﬁﬁi{%%ﬁ/ 0.07 o1l 010 ~
BEfg (X0
é%ﬂ%%é@éégvé%zﬁﬁ&Eﬁiﬂi%yﬁia@ﬁﬁ/ 028 035 036 B
s O
E T h e Nl =R (3 (7

é;E.@.ﬁzdwiEﬁmﬁﬁ;@%ﬂ%%rﬁafu 9 e e 5
(XD
RS ER . R SR & 179 Ls6 Lo6 B
(@)
5 45/EBITDA (XD 14.58 13.07 13.99 =
EBITDA/ZE#fi% (X0 0.28 0.25 0.25 -
EBITDA FIEfREEREE (X 1.26 1.45 1.22 =

TE: 1. 2023 S -FECRGH T, BISZASCHE 2023 4F 1~3 A MOMEFRIGIETT 5. 20 AR P S ER R A B4k, 210 fE [ b
guitnfe, o -7 RGBSR AT, R 3. 2022 4 1% 2023 4F 3 A ARHARGRT S S 5 h 0 55 FERR I B SR IR TR S 30
S HAT NARAR I T 5. 4. 2020~2022 ARG AR IR bR Z M o T PR A0 AR 2 IR BT MR ik 2023 4F 3 ARG MBER IR AR bR 32
PRET B 4.
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ik {SE b ‘
ccxi

FF B EHBRAT 2023 FHEEZWHRFZEQXFLITAR GRS (E—H)
v (BITED RERITRIRE (2023)

B=: EAMFEROHELR

=07 THEAR

KIS IS DL SO LB A 2 0P 2 0 i 2 5 i 5 8 24+ — £
P 300l 2 e A 5 A R
KIS I I R 51+ B0 .55 5T
i KIS 5
% mRETRS HHEe-TRETRS
s Bt AE B B T
W mEsx SR
oI T P AT A A TR TR 2 A B
BRI SIS IC 2 RRE T B
o VS 2 TR T B
K ORI + SLABL R T A + SLA BRI YR + SLA A3 4 LR 7= -+ K IR
£ ok EAON RO ST 4 T 2 TR BT T34 )
%
= fERER% B A ST
HALBRI% CEALBONE AL A B
A% P i 9585 90 P+ 0 -+ 55 9% P 3
e S ) 2% 2 A
B sl B SNl R 1T 0 T2 (14 0t R I P R BRI & V4 4
£l - B 2T UL 5305 0P B0 4 T BT30S 25— 28 M 9 25 VB 0
B
H EBIT CEBLTEA) S+ 0 PR LR 0 - 235 A5 2 VA
R
;fgi’? T g I+ 7 R K M 2 P
R R RT3 B A TR
R R
R GREORERAEN BRI VT B I KPS OB s B
P 55 37t 5 PR R SR o 0 e 5 R 45 TR 2
A A
& EEx (RBI P> 17 50) B 115
1<%
T R ¢ A -+ 0 PR 3 TR 6 0 9 2 R TR
EBITDA FI| 5 F5 5 %1 EBITDA/F) & 37
Ve L. “RIEH. TR AL B WA, SRR A FIHE & oS, RORLTRIS . S RI” Ayl R R il

SRR T 20 A4S GRTIBITENR 2018 SRRl 554 sRRd D (W42 [2018]15 %5) , X TR PATHr G RUMENI ) Ak,

KHIBBE T A8

R TE =T R R BRSSO BE 7 5 30 MR CATFRATIES I A w5 B ER R A

W15 ——AREFE R RS A E[2008]43 5, FEFUERB AR S AR IEFEEWSTEERR, UNRSIEREEWSME, HibiT

HLAE RS SRA A

SEAMR A A AR 2 ) 28 80 L SR i ) E 0 T 0 W 6 5 D05 5 RS T 2 43R 2
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thif =&l ‘ RS
oxXl | . (B BESTRIRE (2023)

HBRAT 2023 FEEFAURFEFATFLITLRARS (E—HD)

B : ERFRBFSRENX

AN FSPAG
(BCA) %ﬁﬁ%

aa

bbb
bb

cce
cc
C

FETCHMBRE IR SCHE T
FETCANEREIR SR T 5
FETCHMBRE IR SCHE T
FETCANEREIR SR T 5
FETCHMBRE IR SCHE T
FETCANEREIR SR T 5
FETCHMBRE IR SCHE T
FETEANEREIR SR T »
FETCHMEBRE IR SR T

VPR GEHE RS HIRE SRR, BN ZAR L TEIABLRIEN, HLARARAL.
xﬁﬁ%ﬁﬂﬁ%m EJVARER, ARG TIERIEHIR A, %ﬂ%ﬁﬁo
TR BEE RIS IREIEGR, B RAR GG IR, S4B,
ZIRREELFS MR e, AT TRMER, B XS
TR RIS BRI, RAMATFAELRRR, ARG K.
SV R 155 IR D BRI T R A3 3R 8, B XURR = o
SEVPR GEHE RS I RE IR T RAF A TEHEL, B K .
TP REARREELERS, BARTRESRAE.

2R GABERZIE TS5 -

VE: BRaaa L, ccc HMLANRERSN,

B MEEH AT, “-”?ﬁ‘%lﬁﬁ WO, RN R R AR T A AR

LEEHRS P

VPR RESE RS
ZIER REAE B
VPR RESE RS
ZIER REAE B
VPR RESE RS
ZIER REAE B
VPR RESE RS
ZIER RIEAARE

HIRE IR o, FEARA AR ZTFIELRI, BLIRE A
HIREIAR 3, ZAMZTFIABIRI BN, B RERIR K.

HIRE IR, B AR AT IR, BB,
HIRES)— M, RAMGTIABEMEN, ARG B
HIRESIBLSS, RAMZTFIELLRR KR, HREEL L.
HIRE /I EORHK R T RAF I 5P, LR AR =
B’J“ TR FERT RIF L GO, B2 U .
BEefiss, BAMRAREEIAE.

SR AL 55

T B AAA 9%, CCC 2t UL REE40,

B MEHEL AT A <~

RS EATIOE, RORRE BRI T AR

ISR & X

AAA
AA
A
BBB

G 2 A VAR,
i 22 VAR,
P 2 VR,
fizr etk —#,
g7 e MRS,

FEANZAFIGGI G, (5 H RS RIC.
AR BB, 5 SRR
BHZANE AT, 15U
ZARZFFBREMECK, {5 XU

ZARZF BRI, A SR

G VR BRI T R 3R 8, 5 AR o
IR AVER L RO T RIFIIAHEEAEE, 15 XU = -

BN REARIE LI
ANREIE G -

i

W B AAA 9, CCC B LAURE241,
AR ERRTS

A-1

A-2

A-3
B
C
D

%%Fﬁ?%%#
VS NS AL
BAA SRE— R
AT BRI

LZIKH | REJIRAK

- AMERSGITFI A+, =

RS RHEATIOE, RN R BT AR

X
AN BREAR A, el .
B,
G AT A ML o
» AR HIEL XS .
, B .

REFLHIIEAAS .

ﬁ:@*¢ﬁ%$ﬁﬁ$%ﬁﬁﬁc
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I i EE ‘ RRE L ERERAT 2023 EEEELEAEATFSITATES (E—1)
ccxi v (BHD) IREFIEERIRE (2023)

ML - B - Tl

Hohib: AEHCH AR IX FARA T A R BT R ATAT WI1R] 2 5849 SOHOS 5%

% : 100010

HiG: +86 (10) 66428877
fEH: +86 (10) 66426100
W3E: www.cexi.com.cn

Address:Building5,GalaxySOHO,No.2NanzhuganLane,ChaoyangmenneiAvenue,DongchengDistrict, Beiji
ng

PostalCode: 100010
Tel:+86 (10) 66428877
Fax:+86 (10) 66426100
Web:www.ccxi.com.cn
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