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cexi 2024 FE REF TR IR S
O WHHR
TEFHERER (B3RO0 2021
et (Lo 1,137.88 1,
i EARGE Ai (20 612.70
B (2o 366.53
El BN (27D 318.88
HRIE (270 41.76
EBITDA ({Z75) 96.81
LEWA RN EREFH (20 76.26
EVEFRIE (%) 24.46
MBI R (%) 5.85
HrEHAREE (%) 46.15
RERLEE (%) 37.43
SRS IEBITDA (X) 3.79
EBITDA FE IR EH (XO 8.19
FFO/E 45 (XD 0.16
TEAUMSER (BFATAR)
BRI (oo 411.41
B GE A (20 220.75
afg deo 132.13
EIN (1278 0.20
FHNE (20 7.21
EBITDA ({Z75) 13.78
LEWEE RN RS (270 -17.13
EMLBEAZE (%) 44.22
MBI (%) 331
e (%) 46.34
HEALHER (%) 37.44
HfRS/EBITDA (X) 9.59
EBITDA F SR IEMEH (X 2.29
FFO/Efi 55 (X -0.05

W 1 HIME EBRAREE AT A RIRE PRSI B CREERS IR A1) BT I H bR TS AR B B LAY 2022~2023 4F & # iR S KR & H i
2024 F VSRR EETE, Hrr, 2021 4F. 2022 R 55 EGE S BISR A T 2022 4F. 2023 ARG HIRIEL, 2023 RIS HUE R T 2023 4R
WS MRS 20 AWE TS EARRRE IS, BN RS E RS 0 4R, Hd “-7 RORAE SR AT 3. A AT EOR
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Bl BBEARMLL

(%)
w0 12.54 18,020 5.53 32.43
TS 10.97 4317 5.08 27.66

2022
251.14
787.62
286.08
359.55

41.76
98.60
83.14
2311
5.12
37.05
26.64
2.90
9.00
0.23

399.36
216.47
170.88
0.11
2.79
9.05
-6.03
16.10
1.86
45.80
44.12
18.89
1.72
-0.04

/EBITDA

2023

1,309.83

834.26
319.04
373.07
44.69
104.45
58.39
21.65
5.08
36.31
27.66
3.05
8.30
0.23
2023
448.56
226.46
210.75
0.14
9.45
13.43
-5.50
-69.66
3.09
49.51
48.20
15.69
2.38
-0.02

EBITDA #
BRERE S
(X)

2024.3/2024.1~3
1,315.40

846.29
286.37
87.63
11.36
38.00
24.09

35.66
25.28

2024.3/2024.1~3
455.48
224.36
218.96
0.04
-1.37

-0.89
-54.78

50.74
49.39

FFO/E %%
(X)

0.08
0.23
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RIE T BRI R

PIREERRIAR, 2024 F—FEPEZFEKETIN, TIE~SHELRFINEREIENHER, BH
BHREMR KNG ARES, #RAENTFEMRER, AUBRNEFNHENZFIMUTE REERF.

R (2024 E—FEFEIWEFSBEST) REEEEE https://www.cexi.com.cn/coreditResearch/detail/111262type=1
Ml 5 KBS

PEEERRIAA, BOTUSERENLFEIRBTRIAEY, BREBARNEREF SRS EKKEXE
AT R REKEE—EHL, EEERLFMNAREHEEMRZEOBROET, MtRERDOE~S
SCRIRIEK

2023 fFLK, AZai TEEZ AR R T RORSS St O TR RS, A DSt AR
A et B2 SIS 1 T, L 5 R SRR S A1 SR R AR A A AS R SRR A A ek B e R A )
o BHIKE, SERETHS T 5 KT B DT & RIS — e #1125, (BAEE N5
W SIak SR APRREE O FoR 0 SCHE T, P B 1 AL PR SeEL IR

HEH (FEHOTFWEL, 2024 F£1 5F), FREEEEE hups://www.cexi.com.cn/coreditResearch/detail/109262type=1

higEERRIA R, REPAXTRSKEAUBEREHEN/NMEEK, RbEMTERTN, BOXLEE
WERFER; BAMEWS. FEVREEAXIFSLENSGHER TR, ENERFREBOEWVLR, B
MARAER—E#HT; EEROMBERTRTHE—PRALTAEOEMESN, REHAXIHAIK.

2023 FLURAFREHRF &/ TEXEM : REHIHEL YIH — 18 FEERF W %5 7
FTs RFHFLUE LT 5 290 TN, G0 77 1] BT o

A 2024 £ 3 AR, WiLEEERFEEEBGRAT (CURNRER “BUEBERY ) A FME—
R4, SEBRIEHI A NIHLA B2 AR AARFE Bl F A TSRO A R A F (LA
NI TSR 61.15% L.
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PREFIHAN A m) SRR AR HOR St ae /MR, HAR B MG R L. BUE 2023 R, A
A SRR AR R AE L AL T 50 Ay, Wk Rl AR 70 2,800 /7 TEU:  [RAAR A A4 540
A4 Ao 200 2%, HHmEETFAEE 100 & BT A LM 30 A, Wil ae 4
N 20,606 JIME; JEIHAGT 12 AN BamiliasL 3 A4y, ik aRim I ae /1008 10,664 JEA 321 5
Wi, R FANGE 32 A, WeitiEid e 1408 6,324 Fiml, Witk i E AL 13 A4S, StaEmid Ag
71 1,616 JiWli. BEAARE, AR FERE DT B AL R E 10 g L EORAY i R
ARt R Z D 2 —, BRGFA SIR/K R A B JE AT L ET 51

2023 4F, 2 af T RUBKSIIE B BRI RE B AR e, AR A A B A LK 5.27%, Hoby
PR LR X I v T B AR B[R LU IS G 7.3%; N A FEE 58K 566.4 71 TEU, [AILLIGK 16.6%; ek
BRIZ5EM 165.2 J7 TEU, [FEHIK 13.8%. [FIF, ARRSERIE “&0f 7. “—mi” 2EMmH,
Zan TR P IEIREE b I B, A AR A ok & A Lot — PIG K, 3o B it & A
P 4.24%. Wi E Rk EAR A F, o bk B F L ME TR 78RR BRI ER 3 [F A 3
T, 2023 FA RS E R K 5.27%, 00 FEE DL SRR R e 4 ) BB L St
BN AR
F 1 AR SME R

HFarR 2021 2022 2023
BRYELE (2m) 9.45 10.43 10.98
Hep: 35 (5 TEW 3,430 4,073 4317

B (D 27,536 28,979 30,131
JE D 11,712 11,157 10,950
M ) 9,298 9,490 9,532
AR T i (i) 1,366 1,590 1,826
HAb LW CJim) 11,629 13,411 14,418
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BRI ARIRGE R RgEE
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5SS T DA Tk, 2 F AR AR AL O 7 o I A T AT R 20 1, BT 8 A5
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R 2: AR B EERIBAF BN RHR LT %)

2022 2023
[N EFR [N FEA| 2
B A7 il AR D 55 127.38 37.35 138.39 36.50 142.64 37.04
R G HENS 97.62 353 116.16 432 127.12 0.61
LRE IR B Mk 5% 84.79 28.52 97.42 23.29 93.72 22.39
B 7= R AR DR 4 3.87 13.67 0.74 2.00 0.72 0.05
RERML 5 1.21 50.23 0.07 94.00 0.02 87.78
HAth BN 1.58 18.34 3.05 63.17 414 61.74
AL 5 242 56.40 373 76.56 471 76.33
=17 318.88 24.46 359.55 23.11 373.07 21.65

PORIRU: A RIS i e
AR EEEOTH E —EREHE, AZLEZHETTTA.

NF JHRTHR BRI A AL Be 7, JT R VR H « B2 2023 4K, o w] FEAEE
HA S5 M D ARARRD L TR ML 0 o~ 10#ER B FIRS Sk TAR . RICH TAE AN 1L X 1
=X KA L TR, FEERDH S5 AT 278.60 1470, 585 192.52 147G,
NEEASIH B TIA K

ot 55 X Bz

PiEEFRA R, 2023 EZHETEORDLSE EAFRFEERIERK, AREFEHEFERTIBRS
KE; MESMTFRFERBKTARFENRE; SERAEHEREINIMARNRY, RREHRE.

BFIGETT

2023 £F, A G B [R] LU A B A fil A L SN R L BT 3% 47, s
fgE NSRS AT BB 2 AR . SHs i RS A R A A L% . ZRai
LR 55 B AN T B, ELIYIE] 9% A NE BT ROIR RIS, AR 2B T SRR A BN B
[ 390 o1 1 2 3] 7R UL IR W KA 4R =] BOBUR AR R — 3 1) N Al & R vt it 7.24
255, 2 AT CEE [F) LR B s R e B R B S, AR AL T FAT MR AT K
o

B E

PRERIIN, ARBBHEE P, T AR B R et T AN EE, 2023 K
BE B MUBRIE T . A 2024 4 3 AR, BLMBEZRIGI0Y 11.80%, W8I D He
Mo BEEW HERIH IRFEEEEN, 2023 FEREES™ . R MR TS THE 2 DU
K@% HTIIR TR SRR BRI A B IR A (LUNRIAR “SeAmE ™) BB, [7H)
RKHBBIE T FILLR S . 2024 48 3 AR, ARLEFFME TEERS 2022 FARIEARSF
T, ATl FIRBEEFER R, AR AERGZEE K, FPRE R R
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AUHT G G AR e AR BT R, 0TI S < vt RS ) EE K 7k, Tt 9 P AT R R
B FER: AR FBEAHERD, AFFEREDIEEFRASH, HiiT 2023 F 2w
oy BAH GRS, I SR S B RN E] LU R T . 2R A5, AR
fitfabr EBITDA FELREEMTH. S5155/EBITDA 7ERER N R IEA I EA AL T8RP
B 2024 F 3 AR, ARRZIRITME e EMGS P e E . BIORE, AFBOVEHN
PR B e il o LU MR B DR TE R N B G155 R AR AT T 3048, AR L fTRE 1R 5% o R3]
Ky AT PTG HUEL 1,088.72 1278, Ho i REHBL N 910.48 1278, # MRz IET
o
R 3: EERAFMFHERIERER ZTE. % X)

2021 2022 2023 2024.3/2024.1~3
RPN 318.88 359.55 373.07 87.63
Hi1a) 9t FH 2 12.04 11.68 12.01 10.64
AT 7.05 10.32 16.78 2.28
I S0 54.22 55.61 56.24 14.62
RUBEPEU RE A 5.85 5.12 5.08 -
i 103.46 169.90 98.84 83.49
KA AR Bt 108.15 116.90 153.80 168.86
[iH] 7 Bt 7= 429,53 457.68 542.23 548.40
RS X 1,137.88 1,251.14 1,309.83 1,315.40
KA FLFE 189.47 207.30 227.87 235.77
M 366.53 286.08 319.04 286.37
M ARA % 37.43 26.64 27.66 25.28
LI %5/ B4 32.61 3255 38.04 14.30
GBS B A S B 76.26 83.14 58.39 38.00
PG B A L G B -104.93 -53.83 -133.95 -22.93
5B GG B A 1 I B 33.78 29.30 8.65 -32.38
EBITDA 7| B {5 5 % 8.19 9.00 8.30
FFO/ & f#%% 0.16 0.23 0.23
S5 45/EBITDA 3.79 2.90 3.05 -
2R B o 55 4/ R 55 0.78 1.64 0.71 1.80

PORLRIE: AR AIRE, s E bR
S ALTY -

2023 4R, BEAELEBE U A G K 12.32%, 5877 LRI B 0, FE R T3S
BB AEREME . S S LR PR A F] L R BT A m AR BE . BEA ] 3 EE
LT o 4L S5 55 R OR 3R AT B < AYERRR B R SR SRR, 2023 4ERSZBEA F TN SR A4
AT, S A PTG, W SATAT ETHES AL TS BK BAT5 T, BFA RENRIL
MR, g AN R T BUIRZS, FNE S EORIE T8t diat . B0 IJ7 1, 2023 6
7 EBITDA [FEAT P, HXWAE B A eI, FN 582 RE 2w Sl 5 RE %
i HEh BT REJyom, WS R 5 sk

B HHE
E 2024 £ 3 AR, AT ZREZETHN 9.85 1470, YWNARIE & AE3 5 4R 2R P21 0.75%.
B 2024 43 AR, AFTEXEIEEIMECR.
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B2 2024 4F 3 HAR, AdlJCEIKRKVFA.

EAEBSSEAHE: R FIRAER (ol fE RS ) SAHRBERE 2021~2024 4E 5 AR, A#
P SR ZNEAS . HOUA R, RIBUER SR SR BRI IRYE AT RHER, HE
& HEH, AFEAIHIZLE S,

RS’
1584
——2024 4, FirH PN AR E B, RO BT LT

——2024 4F, P E)E T G PRI E A 90~110 1270 (FREAREEMEAMETIE), B
% AL 60~80 1275

o
R 4: FPERE

HERR 2022 LR 2023 LR 2024 P
RERLIER (%) 26.64 27.66 29.00~33.00
R S5/EBITDA (XD 2.90 3.05 3.20~3.60
PORIRIE:  hsdE B bR T

A3

VIR

ESGEITTI, TSR EE R R A2 28 H, FRRBATE AT e kAL
TR ARNRESEIEAL, WNIEHIETEE, HEl ESG RIAL TAT ALK, B ESG K,
BN, SHIIK ESG PG TCE K. WSMEPHMETE, ~FSLERINGE RIF, REHRE
AR, R, FARTESALERG A AR LT AR, BAT R RIER Y, 5%
B, WA, AvisREE TREATING, FIZAT FATRIK . AR B4t E 2 T 1
PV I H BT 55 (RE AT R, B R R GT 55 A B IR BEFE B =y o A FIR BN IETR, ARRK—
BN RIRRE X IR PE TR SR S — € 75, TRBNVE VPR 28 7] Bl 5 A8 400 W35 52

SMERSZHF
ATSMBRRIFERE, BENERRATREEENTAR, TRE—ELE.

FE i K CRITZRGE R 7 S E SRS SR, “RGEsRE T, “A@ g Ty “ATIE A
Tissd” FHIACE R R MRIBESEH &5, 058 T TR R R R A3 8] #TT IR E s
DS W B AR X T L R OCR T RIS S B, N ] R SR B TR . B
BRI, A A AR TR 4 [ 8 22 fep x4 W] S (LSRR B8 < 5 T 19 5

BRERRZFE A 4

2 PR E B AT A BTN AT 2 A% B ) S AT ME PR OLHEAT T B BRI R — . IS SR, PREEREE TS
FAT NARKIIE BB, AT REAFAE T [ bR JCi 50 A A S IR BE R 3R, 1255 WA 1 (R 3 T RE X TN S g, BRI, AR
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60.84% 3.49% 3.66% 0.55% 1.50% 2.37%
27.59%
I EARE=EEARTMRAR
100%
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Bft—: TRALUBKREARRLRAMSHERELRETRER (EHOR)

2024 FEREFITFRR S

#5508 CAARL: Jin) 2021 2022 2023 2024.3/2024.1~3

TRMB 4 1,034,579.84 1,698,985.01 988,438.62 834,942.11
IS 3 294,639.85 328,822.18 345,506.23 476,990.01
HoARIBGK 199,514.41 160,289.60 61,860.06 65,002.01
e 275,936.67 294,218.07 307,657.54 293,865.18
K IR E 1,204,927.63 1,299,048.85 1,759,349.00 1,872,726.31
[ 7 = 4,295,282.32 4,576,762.63 5,422,263.46 5,484,023.83
T 877,297.26 1,142,212.93 952,512.12 826,794.48
T %= 1,007,095.72 1,060,347.66 1,305,765.40 1,256,135.95
Bt 11,378,795.41 12,511,423.14 13,098,267.11 13,154,031.24
HoAth ST EK 588,018.90 505,465.23 463,728.62 410,797.27
A6 5% 1,195,249.03 931,298.93 1,213,611.25 409,514.47
KI5 2,470,056.71 1,929,535.04 1,976,765.57 2,454,176.78
PEN T 3,665,305.74 2,860,833.98 3,190,376.82 2,863,691.25
it s 2,730,665.48 1,332,290.82 2,334,687.05 2,127,261.65
ffii &t 5,251,786.53 4,635,192.03 4,755,629.64 4,691,180.06
T H B A 6,127,008.88 7,876,231.11 8,342,637.47 8,462,851.18
FR ST H 118,174.12 109,588.00 125,855.15 -
Bl 3,188,780.58 3,595,465.14 3,730,693.01 876,272.08
2275 MV S5 F 423,920.88 428,723.50 376,605.81 122,346.68
Edag il 70,549.25 103,241.06 167,760.79 22,822.85
1 417,619.65 417,615.65 446,882.89 113,585.18
EBIT 632,277.95 611,224.91 650,476.06 =
EBITDA 968,057.44 985,997.87 1,044,468.76 -
GEIEHFE A P E TR RIS A 762,574.75 831,386.45 583,852.97 379,975.90
TG B A LA R A -1,049,287.72 -538,301.16 -1,339,482.46 -229,284.90
BRI LSRR 337,816.18 292,972.64 86,541.14 -323,779.95
g 2021 2022 2023  2024.3/2024.1~3

ELEFE (%) 24.46 23.11 21.65 24.09
W (%) 12.04 11.68 12.01 10.64
EBIT FlE% (%) 19.83 17.00 17.44 -
BB E (%) 5.85 5.12 5.08 =
WEEEE (XO 0.95 1.20 0.91 1.12
LR (X 0.84 1.08 0.79 0.97
IR (X)) 8.38 9.70 9.71 8.85*
MUK FE R (XD 11.43 11.53 11.06 8.52*
HrEAURE (%) 46.15 37.05 36.31 35.66
RERLEER (%) 37.43 26.64 27.66 25.28
WIS B (%) 3261 32.55 38.04 14.30
SIS E TP NI SRR S5 OO 0.16 0.25 0.16 =
SIS E TN B P AE M S B e S E 5 (OO 0.49 0.77 0.42 -
GBI A B B AR B AR E (X0 6.45 7.59 464 =
MAFSIEBITDA (X) 3.79 2.90 3.05 -
EBITDA/JE #5155 (XD 0.81 1.06 0.86 -
EBITDA F S fRFEAEEL (X 8.19 9.00 8.30 -
EBIT F B REEE (XO 5.35 5.58 5.17 —
FFOLEfR 45 (XD 0.16 0.23 0.23 -

VE: 1 TS E PR 2021~2023 4R THR S K 2024 SE—FEORG B S5 IR I, 20 AHRE IS EERERR BB AL, B iAE
FEFRGEE LR, Hrh “-7 FoR AN EEER AL, 7 FORGE BRI U] 3. R AR FORI ) S A B SR BE
SR line g 2 SRR LA S VAR CRINES PR inE gk E8 S e g v
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EBIT

EBITDA
GBI A LA R A
PGB AR B A R R
5B GG B AR (I R A
4455

BN EFIZE (%)

HilE SR A% (%)

EBIT FliE % (%)
R E (%)

WmaltbE (X0

HELE XO

FEB A (O

PSR #EE (X
TR (%)
MRERLEE (%)

ER SRS (%)
SRS E TP LM SRR 55 OO
231 Ry SR e (U Bt R e N SR LU TTE )
LB EB) P A IR S AR SRR R (X0
MARS/EBITDA (X)
EBITDA/JZ #fi %5 (XD
EBITDA F| B RFE A H (XO
EBIT FEfRERAEE (XD
FFOLEfi % (X)

2024 FEREFITFRR S

2021
184,358.40
1,523.86
103,898.78
10.12
3,087,632.57
20,550.58
11,898.77
1,139.39
4,114,100.05
484,472.47
247,247.85
1,074,010.88
1,321,258.74
1,136,900.34
1,906,604.17
2,207,495.88
60,285.11
1,980.31
-72,651.39
112,968.89
72,099.83
136,005.30
137,832.90
-171,321.81
180,813.71
156,658.07
2021
44.22
3,892.16
6,867.87
3.31
0.41
0.41
109.18
1.30
46.34
37.44
18.71
-0.15
-0.83
-2.84
9.59
0.56
2.29
2.26
-0.05

2022
59,520.63
1,029.73
100,300.88
7.06
3,079,474.65
50,728.31
11,881.18
1,072.09
3,993,587.81
35,671.49
1,057,714.34
651,074.60
1,708,788.94
1,649,268.31
1,828,927.48
2,164,660.33
52,619.40
1,127.09
-81,845.49
107,817.71
27,884.53
75,333.45
90,472.72
-60,307.52
116,226.95
-180,756.40
2022
16.10
7,238.31
6,683.87
1.86
0.16
0.16
110.12
0.88
45.80
44.12
61.90
-0.07
-0.11
-1.15
18.89
0.09
1.72
1.43
-0.04

2023
125,999.16
988.44
147,723.62
2.85
3,456,414.98
49,627.12
15,899.02
1,058.35
4,485,641.52
36,312.21
657,174.55
1,450,353.84
2,107,528.38
1,981,529.22
2,221,030.07
2,264,611.45
56,351.17
1,383.96
-76,996.16
163,753.85
94,465.72
130,794.44
134,317.74
-54,999.29
-228,930.54
350,409.42
2023
-69.66
5,440.52
9,450.74
3.09
0.42
0.42
474.00
1.37
49.51
48.20
31.18
-0.04
-0.13
-0.98
15.69
0.20
2.38
2.32
-0.02

2024.3/2024.1~3

497,154.26
908.37
137,288.35
2.17
3,614,833.62
52,602.30
18,934.20
1,047.53
4,554,843.53
46,251.35
340,000.00
1,849,600.00
2,189,600.00
1,692,445.74
2,311,274.47
2,243,569.06
421.91
-15,791.65
2,344.85
-13,740.94

-8,915.15
-1,227.20
81,297.45

2024.3/2024.1~3

-54.78
3,687.68

2.20

2.20
1,040.33*
1.78*
50.74
49.39
15.53

VE: 1 S E PR 2021~2023 4R THR S K 2024 SE—FEORGH I S5 IER B, 2. AHRE TSI EHRERR BB AL, B ieE
Hfrgiit e, Hrp “-” R AEHEEAEARE, 7 TR A AL R B .
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. +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
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