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BRER (SFO2) 2021 2022 2023 2024.3/2024.1~3
MEPE (278 4,320.74 4,598.67 4,733.19 4,801.81
SR TEE N (475 1,398.63 1,401.27 1,424.79
B (26 2,907.10 3,197.41 3,308.40 3,332.14
M (Lo 1,966.91 1,981.71 2,192.37 =
BN (278 859.69 822.74 892.77 199.67
HWHRE (20 32.75 12.89 15.20 2.58
EBIT ({Z70) 135.51 131.56 134.73
EBITDA ({Z75) 160.29 170.52 158.31
ZETEIFILETR (140 106.70 96.43 65.00 39.00
ELEFIZR (%) 12.17 10.20 9.64 11.60
MR YR (%) 3.03 2.95 2.89
T (%) 67.28 69.53 69.90 69.39
BRI (%) 58.44 58.58 61.07
K345 /EBITDA(X) 12.27 11.62 13.85
EBITDA FERFEAE(X) 1.56 1.53 1.26
REER (GAFTDR) 3 2024.3/2024.1~3
B (o) 2,163.14 2,318.42 2,478.95 2,511.21
SWEMPAHENGE & (Lo 975.36 936.95 1,023.73 -
B (28 1,172.78 1,381.47 1,455.22 1,449.73
Mg (o) 921.08 933.04 1,071.71 =
Bl (2ot 1.18 0.54 0.40 0.00
HALE (25D 8.20 16.49 4.67 9.55
EBIT ({Z70) 65.20 92.63 71.59
EBITDA ({Z7©) 65.56 = - -
ZETEIFILET (140 4.08 40.67 73.71 70.97
BOEFNZ(%) -23.98 82.57 77.13
MY Z(%) 3.04 4.13 2.98 -
BE AR (%) 54.22 59.59 58.70 57.73
R (%) 48.57 49.90 51.81
KM% /EBITDA(X) 14.05 - =
EBITDA F B R E(X) 1.04 - -

e 1y A E PR R R AR I RGPS T CREBR @ S0k o T I R AR AETE DR B 2 LI 2021~2023 S THR & Rk &
T 2024 AR SSRERE L. Hob, 2021 4. 2022 RIS AR IR AT T 2022 4. 2023 AR THR WIRIEL, 2023 M S EHERRA T
2022 IR G WIARKG 2« AW TS| AEIRERRRE BB AL, B s B PR g 4R, e 3R ORE A BAE AT LU IR B 3. R
WS EBR 5 Goil R & AR HABRAT 3 HABRB it KWIRAT R, HABBES TR AP 86 5% AR 2024 45— F B K& 5%
TR, AFRIEGE 2022 45, 2023 AEREA R ARSI ERN AR, SO IR FR R AL

O [EIfTILEESE: (2023 SE£¥IE)

= SWBMFTAHE] SRS | BB | EBITDA FIEE

IR WRERE. e, &b, FR. #EER S ETI 1,424.79 2.89 61.07 1.26
bR VRIS KRS MIEEAT 1,276.81 3.44 62.84 2.66
FERUESE| W RKS . PrthE . IEHREAT 637.71 2.95 78.41 1.78
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A, (HE@ IR X B LR TKIGH T 5 B AL EE WL P — BT, BEMBFIE LRI B
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AR AR (02886.HK)  RERERMERAF (000652.82) K I H 25 tn B IR
NF (002393.82)  RERBEBRAIRAT (00882.HK) . KA Zk Wi 5 B in A TR 2
7 (08348.HK) o —ZAEMINE MR T LA, PO 220 N BARTH A F] .

R 1: AFTFRBARNFERRMNASRRER (% 1258
BE 2023 £XR

. Bir= B | %A
Wilisis RERBWN AT R R ERERAF FEWH 100 73.14 23.14 68.36 037 0.0l
FK REFRIEERE IR AR FILER 100 259.83  184.40 29.03 510 638
i REEZREE PR (ERD BIRAH ZRikEPE 100 822.77  326.48 60.32 41.17  6.65
. KHZRIE TR A PR 2 ] Fikgnl 100 2,179.52  941.01 56.82  523.59 15.08
sl Hr: REWEEGHE-LEEHEARAR  WiEgEZE 100 197216  957.84 51.43 52025 14.05
FEEE RERERMEEEEARAR FIEHE 100 101.56 73.37 27.76 439  1.60
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PIREERRIAA, 2024 F—FEDEZFEKETIAN, TIE=SHELRANEREIBENHER, 8
HBRREMRKOELBRARES, HRAHNTEMRER, EUBRNB[ENHEDLFHRTRIEE
7

TEH (2024 IE—ZFF WL HF- 5B ED T, IR EEFEhttps://www.cexi.com.cn/coreditResearch/detail/11126?type=1
TR
2024 FEFITUBERERBIEE, KHRS5AREFRM, BURERHK—SES, BROIRINMEEIME
HERE, HFRANSUERME, BERIITEAFRE. T—RECNEFRUEATIRFFRE, BESI#H

X REBERMR, LHEERTHREREFERELERES, RIURFTALTRENER, BE2
TISH.

E AR hei Rl BTl
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2023 SFELIK, W40 EAR SCE R RTHT SR T e e, BHBIET BAH S SCRFBCRINGR, it

SR, WA R R A ZEIE L, AR T TR B, SRR TFrEH: Bk

IR T, SRS EHNL, R QU USRI G HESI NG B Bl A%, [ fE T %340

i‘*‘}Mﬂ‘ RN LS, EAE SRSV S R E LR, & EEINGE A SLbR
SE RN S5 788 A Yot 8 R A % 4 (] ) S0

I (FEREERAAREREFL, 2024 5E3 J) , IREEEEE https://www.ccxi.com.cn/coreditResearch/detail/110172type=1

E3:878:

higEERRA N, RETRUMLRAE, BUaLFHNEE, BREHTEFHEDIETITES, I"NHESE
A£EBN, B 2023 FoFELRRBABA B EWLITRARETIT, BEABEUBRRESARES
2, XEECMBEEAESHESRAMLFEERNSSENE,

T TIT H A BR et b [X 205 Hp o0 R B 1 # 0F B A% O IhRE X, (ENAE T &S0z —,
ARMESE EE FE R, RS “—H—8%7 @S ERKEREISTS, AR XA
Pk MR A RBURM S, ST R BRI 1. Lk, RETHEMR. &G
AL RELDWERAR REH R, Fhek. EWEZ. Bl LM
FNFAEIE M, “143+47 BUR TPtk RIZ R, IRt B IRBHE A, Rk
12 s . REETTREAR 1.20 J5FT A, TFE 16 MX, #E 2023 FREEANN 1,364
N AL RN 85.49%, Hb EAERIER 038 NEH 4 Mo

RGO ORI P RS R 2, I AE R R T A Gr R S Il N AT ), &5F
BEARRE, LUk EESEA T FIHKTF. 2023 4, KET U GDP16,737.3 1476, {E4H
31AME . BEEWAARX RS 24, A0 Frp N FESEEIAY GDP12.28 Jit, 44 Ak
2% 6, GDP M4 Ny 4.3%, {H [ 58 B8 = #5552 b5 ™= R A0 R T B 45 IR 35 s 2 LK
BT H-16.4%.

x 2: 2023 $%{$mﬁé@mﬁ Vﬂféiff&ﬁ!a‘i&ﬁlﬁz B

W O

TR 135,673.16 1 10.72 7 13,851.30 1
75 128,222.20 2 15.05 3 9,930.18 2
ITEN 92,068.70 3 9.10 11 7,464.72 5
WL 82,553.00 4 12.50 5 8,600.02 3
g 60,132.90 5 7.18 20 5,529.10 7
=) 59,132.39 6 5.99 25 4,512.00 8
Bl 55,803.63 7 9.55 9 3,692.26 11
@i 54,355.10 8 12.99 4 3,591.87 12
i) 50,012.90 9 7.59 14 3,360.50 15
i 47218.66 10 18.98 2 8,312.50 4
T 47,050.60 11 7.68 13 3,938.96 10
Ak 43,944.10 12 5.93 26 4,286.15 9
bt 43,760.70 13 20.00 1 6,181.10 6
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33,786.07 14 8.54 12 3,437.36 14
LT 32,200.10 15 7.12 21 3,059.60 17
o 30,209.40 16 7.21 19 2,754.00 18
HER 30,145.79 17 9.41 10 2,440.70 19
= 30,021.12 18 6.41 22 2,149.44 21
] 27,202.39 19 5.41 28 1,783.80 24
w7 25,698.18 20 7.40 15 3,479.15 13
ES 24,627.00 21 10.27 8 3,083.40 16
H 20,913.25 22 5.41 29 2,078.25 22
e 19,125.91 23 7.38 16 2,179.69 20
RHE 16,737.30 24 12.28 6 2,027.34 23
ey 15,883.90 25 5.13 30 1,395.97 25
K 13,531.19 26 5.78 27 1,074.80 26
ot 11,863.80 27 479 31 1,003.50 27
A 7,551.18 28 7.30 18 900.69 28
TH 5,314.95 29 7.30 17 502.26 29
Tt 3,799.06 30 6.39 23 381.31 30
i1 2,392.67 31 6.00 24 236.60 31

VE: WM. BRI R R AL GDP R 2022 SEAH(EA T
BORKIR: ATFYORL, il E b

2023 FEREH — A TGN R GG, BRE Tk B shsh, 18R 2023 4 H AR
W H S BUFMESRE RN BFE BT BUSBON G EET &, WECPE R T . R aBEA
BT, REH)T XSS R A T AL, AV AR FE AT, XA SRR Al i BE AR A
AT NG RAT, IEERAEL TR AL L EH G EERERE T, — o kKGR
SR BB AR R BT SO e, (H 2023 4ERE “ B TR0 R B AE T O T 4R
BRI, KA BB F7 KAT A PE N AT I TR A5
WG TE, DX AT o5 ROE D BB, (AR B AL R 5 55 X 5 48 6y, U #5200
F L AR 73 s A 8 ik 5% 52 31— e PR 1, JE BB BB AN XA i FE AT R 45 B LR

R 3: SEERRE M SV BEE /B

g E| 2021 2022 2023
GDP ({Z75) 15,685.1 16,132.2 16,737.3
GDP H53# (%) 6.6 1.0 43
A¥J GDP (F7t) 11.43 11.92 12.28
[i] 72 B P AR (%) 4.8 9.9 -16.4
—RAILTEYN (278 2,141.1 1,846.69 2,027.34
BRI (270) 1,126.5 423.66 589.61
BN dFEE (%) 75.75 72.94 77.88
AHMBCFTR (%) 67.92 67.65 61.80

VOROKIR: ATFYERL, shilfs b
ZBESXA

PIREERRAA, FAEREAXETERZNESHEARALT, REFTEETFL. &Ft. stk =XFr,
FEUARSEMBERAKRINGE; 2RAETELFKEATFHRE, SLSHRRBEZELHERE, K
REREIEEAMT . Hp, WHEETFLITRE R RS EHEMRERRETE, HEHTHFEREINE
B, EREEERR. EHEH. REEEAEEEFLENNEER, BRXEMARKFRANGEER.
FRAERRENUREFRE X UMARGEFERL; sMiRRlLZFREIEHE, HHEFRIT, iEF
FOHEE, 2023 FRAGCEVEIZRRFAFE—EHTE; SPRRETMBIATEREEARR. |
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g ERFRE, ARERENETSXETRBERN~IHRKEBEXM L AL, 2023 FEE
RERE, RARARKLRHERTE.

WERATF R IRR

BT ETFRRPA 5518 5 L BETE, JEHP™, T B (RIESFRIEE R ERRE, B
4 A FRAIFEZ R FIFELRFEL L 55 BB, WHTBEHLBEES T RER, EHEERIEE R
Tl A R 3EF T) 3, W FEEHER ATHFLE RAF; H A A A £ H 2 IR i Lt S T sk
1BU SFH> I H ZAL IR ) REBA BT H AR AL HET)F

R 4: EERA TR ERE T RRIR T BRARIFER (270

il 2021 2022 2023
L H Tk 0.51 - -
5 7MY 55 104.32 53.94 61.22
H: BB 78.37 20.76 27.54
— R IR 7.44 12.74 20.74
it 104.83 53.94 61.22

T BEBAR T ZIT RN N5 37 55 YN o
BORORIR: AFRME, k(s E br e

M — GBI RITE, A X I R 55 1 EA S A U Ll R IR R i 4
LA, BArhTEAREERNSTER,; Ei AR REB A NI BRI — H LI R A
FHOE 0 E AR A s v I B A BT 2 TR R T R g 55, H RTAR G B e
W E R, HHTFRIREWR ST E . AR REFEE, KR 3.9 .

H 2006 e, AR ZHHREESEZRZIEATVESI L — 20 k%, AR EET
Beft) LA A B A I B S ISR R o HroBir 2R 25k 1 Hh B R I H - L B BURFIREL
AT R i 532 75K, EZ AR, TH S RO, BE 2024 4E 3
HRFE B R R M T RRA L) 120 4476, 2023 R BHARE L HUBEBRISON, SEHLIAIK 1.20 {476, A
AL S SRR X 2 DU BAT S, B ST X A I kL b B B A . it B k3ol H Kl
MR TR 31 P AR (FKED , MRIFRRIARL 21 P A B, RIS 5 300 1270, #
22024 4 3 RO 19553 1670, Hr o4 90 /&M EIAL, KAL) 158.70 147T:
ANF IR AR T 262 JiF K (29 2.62 F A E) , BiHIATH UL 47.63 147G, FRIHSLHL
K21 89.99 12,70, H 2023 FEREAC 1M 27.19 JiF UK, MR EIAUN, WE] b RMEEK
3.01 127t

TR AT TN T B X2 8.5 T J7 /8 B - 3t 3 % T B B 00 H AR A, A 2024 4E
3 AR O BHHE 194.70 1270, Bt PR M 315.86 Ji°F K, Bit4iHEmN 224.87 JiF K,
SN 117.16 1275, FHirh 2023 4E45 5+ 25.86 J3F 7K, BIANRA 20.74 1275, H%
WNTE N ] G5 RISON , MHARSEILRR: AR 2023 45K, TR TR - — T R K T
LAY 80.58 147G

T R 9% AL 2 A RIIT e st figoll 5%, ST SOAT A SO R B 4 ST [, STt [ £ 52
ARG B ) o, i [ BORE A 4 UM R Ak, B Lk Ja H S Al ST A A3
Lk 2 R T WA RS , ORI D TR oK e 2 R s A 9 S i i g it B, it T
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b AT 2 YD 8O0 T IR I 275 i UAT I - b P LA Aol LR 20% 38 (B i 2 FH T M R R A 4
M N 25 F SO A, FA R 48 2R H BT SO BB I H B A3 AT 100%78 25 35 H
RREEA S . A 2023 FEAR, i E TR g% L 161.3 A, IKTHIAF BRRRANZ) 50 1208, A
Al AR = AR TR AR 2,420 w7 b 2023 4, i E SO L 86.3 W, W4 1.96 147G,
ikt 574 5, ARG 32.5 12470, WE|EBERSAR XIS A I R IRIE 42.36 /47T

BB R, RIEEB R RPN, o QBB BRI IR H A K i
i E BB, Hopth b3 — ZOT R I RSN TEARAK; (HIT RS R E T XA L
P misp AMESE R R, AR RS, O A S ME 55 B A MSON B AL [k RS AT of
BUN, JRBA R LB ARREEE . BRI A R

TH R RITE, AT RO S AR ST RS, AN RAEHARIE . THIRS0E
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AR 2~ fe A S s AN SRR A R, R A R B EL S AR SR T B, R AR
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HoAh R EK 365.03 399.05 556.86 576.16
1% 734.86 770.94 717.26 711.73
KRR % 445.79 451.19 46531 469.41
B b = 540.22 547.25 571.84 571.84
BT L 51.67 51.29 52.46 53.22
S8 ias 4,320.74 4,598.67 4,733.19 4,801.81
sRiikis 2,907.10 3,197.41 3,308.40 3,332.14
SV BT H ARG AT 1,398.63 1,401.27 1,397.84 =
JEN T 1,966.91 1,981.71 2,192.37 -
TS5 S 55 65.28 67.57 63.98 =
MBAMN tt}; 58.44 58.58 61.07 -
PORLRIR: A AR, S s E R
NERRZERER

L EEENFHETE TGS, BAIRFXIEFBAES: 2023 FRFFSNFHETRBT
A BHITS)FHEMEFA L FEFERIFMAES . A A —ERREFLET], 4
A H RNt KRB R, E 15 V15 1721

NEZE TSI B WA AR B e S < R B [ g L 55 A 35 52 i 7
RN, H 2023 A RLE S A NI ERES I T N, EERAAF M ReEMA RS
EEI TP TS, E ORI KIERAS S 2 F RS0S4 K E E AUN 1,
FERLMAEETH BB BBCRE B MBI EL 2 7] % B8 a7 25 K DL i &1 4 i
TG, T AR BRI BTG 2 7] 2R AT 2 UK S 0 S B 2

2023 SE A F BB IURA BT LT, U5 IRIE 1 E i ARAT IR R, OO BURR T, T ARAR R
T LEAR BN BSR4 thah, #% 2024 45 3 AR A A LA AT L6 70.75 12
JGo 2023 4 F] EBITDA BEXIAIE B A o, (BB S (580N T 2, BRI ST 2518
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2024 FERERIKRBIERERAF
ERIRRRE

A FFE—EEIIGS R T, WREREhEE BER B .
R 16: TERAFRINSHEEBRIERER (2T, XD

Bij =] 2021 2022 2023 2024.1~3
ZENE B PR A A R B A 106.70 96.43 65.00 39.00
BTG BN A I B 92.33 -99.60 -86.32 -25.68
BRI PE ISR B H -281.64 -27.48 23.80 1.46
A555/EBITDA 12.27 11.62 13.85
EBITDA F| 5 {5 % ¢ 1.56 1.53 1.26
B SR A5 0.58 0.54 0.52

BEORORIR: AFM SRR, hilfEEbREE

EEBER

2023 SERFL A RE Wt B BIE I, FlREE MR AT fF T U B4 AR5 o LR,
HETEEEEMN GHFHIRGHEFHE

BEARVED NI /N, FERE B AMEYN, 2022~2023 42 H T AR L L RN,
AT — B N BEAR AR BN 55 9, B 32 BORIE T4 Biikeas, b 2023
SEREA A AR SEIL A SUMA AR B s s BBt as B T, SRR T A B K AR T AR i
s ARG R RAE R R 11.96 1270, BAAKE, 2023 HEBEA AR T B, FE TR E MEAR]
FrEtEA R

I, BEAF B SETEA L S AN 55 A5 AR L, IR B A HA N SGRR B A = 58
(1 ZR B, AR B R B B RN T A R MRS A F] B A, 2023 SEEEE BEA R ZR1E
Sl FRIEIBE . RESAZE M E B RS AR TR A R & T AFHB I 5, HMBARY K, H
SISO B R/ A AR SRR, 2023 SEFILLE Bk, fids T, BEA A& TR Z R
BHRRE, AU MERCR, 655 BT ITHON ., HUO IR, S5 IRIIBIEI o, H
b PR, G IR G Rk . BLREJT T, AU 2023 K, BEAR T E B R LLIg K,
R Y WS BEAR S A AT IS 8. WSS ATAT T3 1, BEA B SSALAFKSF ], 2023
FRBHEARILEE ETES.

2023 4, BEAREENEEIAR BRI FRNRE, FE RIS HAL S 2 E7E 3G R IM &
ZPTEG RIS EVRFRECR G, FE RN T AFEIE 2 s B S SFIER
FRHPMAS FEREA Pl . BEA RIK G 08 T A%, AR 2023 42K N 3.46 1276, {HAE
HHT X R R IEP I AR R EHERRIZE CEET RN, BT IR, [FREE
B A R R EE TG N 4 b T A v] BEAERH G, Il RAT SR T (HRNE IR AT AN B B 4
TERUAN TS, B2 7] I 55 3 A

R 17: EERFATRFEMEZigls (LT, % X)

TiH 2021 2022 2023 2024.3/2024.1~3
ERASYION 1.18 0.54 0.40 0.00
ot 55 % 50.53 53.23 62.19 15.31
A R EZE A 0.37 74.02 0.00 0.00
Beas 62.04 17.16 55.78 6.17
I 8.20 16.49 4.67 -9.55
B A 2,163.14 2,318.42 2,478.95 2,511.21
SRR TEF R 975.36 936.95 996.78
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I @mm%@ﬂﬁ 2004 FEE R R TR AIERAERAT

(<o FERTERIRE

BErE SR f R 54.22 59.59 58.70 57.73
MR 48.57 49.90 51.81

Rgs 921.08 933.04 1,071.71

IS L 83.95 85.42 86.32 -
SETE N ISR R 4.08 40.67 73.71 70.97
BRI P2 I TR BR800 -20.70 -89.87 -89.21 -34.13
B GG BN A (NI A R 16.96 48.51 18.13 -13.44
EBITDA F| 578 7 544 1.04 - - -
S 45 /EBITDA 14.05

BORLSRUR: AR SRR, hilfE bR

=R iR B EE D

L EAFIERIIETEH, BIL T TENIRBIERTE, BRERBERNKTFERE; 21X
Bl A E RGN, 2023 FEL G A BT, W FLIFG LR R IHE, Lk
1 <ot 2 IR VR BE T BT 7 o

FIEPER BT T W RA LN, Horh — M AR S, BRSNS %5 K. &
M WABESE T AT E R RN 5 A TREM 5 A Bl 2w 1 “5+57580, 275
X H s — A — S E L

PSP, 2 5] KR LR T, e U R e R AR, BBE R BT
B RRCEA N S B O S I RS R R . Herh, A R AR AR R TR e S S
HERTR RS, RIERE T E R R PR I 2 BB AR SR HAT CREETT T Ak B 51
EEINED o 2023 FEAF KR HISTECA BT Th, AL R4 2 R R A E R B DR AT A P 9k
ERL, HAMMEHRES R BARE, o5 KSR

et B EERE JI T, AN ORI T B MU 5 £ 117 Ja 6] R B 4T3 ) A B AR B ]
O ) BRI L WSO\ BRI 7P P4 TR A T R 8 2 M T e [ e P HE R AL RS, (E ] B
AN TSR], ST R IS BE 7= 17 A0 <5 i S lb 2 B 7 R I RETBON AR B8 7 B ) — P 2K
FRMEIR . AN, FREE TR 2 5T A m oy B Al ek ol me RIEEC vl . 2023
T2 X PR SCE R, A F) B R AT AT BT n,  WIBRZE D4, RAT BRAAT s B,
[ IR 23 =) AEARAT i ik B2 DR FF IR, HL 2 SRR I R At #2435 il 4% AR AT 1) e 3, TR R
AL B DU AT FTEGE . BMORE, 2 RIE RGBTV N SRl I r] AR B, (RIS IR 20 56 3%
TR R, A T AT A2 5 2 10 52— SRR A5 AR Bt I A AT BRI AE &1 7] Z [ BEAT
Sy BC B A, IR AT O 1 A A AT AR ORGSR A — 8 I R e S, 20 W] <l TR R B RE 0 AW G

Hip=m

XTAMBLRTT T, B 2024 4 3 HOR, A% AMEIRRET 488.01 147G, 51 2022 K T 1% 1.66%,

A FNF B 33.21% . AFIRAMEGRN R LA TR Z, FERNREEMEARZEARAH .

KA EA RAR TS EARARSFEA M, WREHER, BA—EEE A6,
£ 18: BE 2024 £ 3 ARA AR L AXSSMHERER (I27T)

FF5 EETISE AP 5 FHRGAT
1 REENMEAIZEHIRAH EEiN 68.47
R EA RABBISEHRA A I 4> 59.60
K FEE SR A PR A [ 1> 30.46
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I gz)qmmgcmﬁ 2004 FEE R R TR AIERAERAT
4

KA E RIS %L G PR A & ] £ 29.60
5 KRB E R BEF B A [ £ 27.97

ORISR A FRAE, k(s E bR i

ZIREFZ M, B2 2023 F£K, AFRZREHN 1,280.77 1476, #2022 AR T 9.35%, 5
PN 27.06%, Hrh# g b = 358.33 1406 FE 5% 262.97 /2.t HAb AR B &Rl 2=

221.71 f¢7t KIHBAURE T 167.27 1270 T8 R854 92.45 147G, 52 B T DRI AL F5 £E s B AL 4K ot 41
/_gé
SFo

WEBRFELER: REAFRMK (PEHIRE) KAHRTR, #2024 £ 3 K, 2F
ERGHARGIEE, EREMEL, REIUEHREISRATIGR I, REACKITHF
il % R B ARAZ I SUAT R -

RS-

i

T

——2024 4F, FIETRALIRTEG AT AR afl. Sl =R, b SR AR AR E .
——2024 4, FIEFBCEML SN FEEE N, BN AR AN K

——2024 5, FIEIEBOE B AL B TSI U BT I T SRS T R AR R AR KRR
BB A ERS B RIS

= 19: BREHRR
EEIEG 2022 4E3EFR 2023 4E3EfR 2024 FEFM|
BEALIE (%) 58.58 61.07 56~68
Ef55/EBITDA (X) 11.62 13.85 12~17

BORORIR: AFM AR, hilfEEbREE

VREETH

A [ B 8 ARSI . ESG RERR S IITEE 7 TS I8 PPAG B E T S S0Pt T2 IR, JF
WA LIRS 22 =] A S VPG S R

NG
PEEERRA N, SAERORE—R, RR—ERRE RN BRI R —2EE,

A 2023 4K, AFIKEITMES N 311.55 1070, HAZR G 29.67%, X555 HE,
PR ED . AFRGERIGN R, AT EHEEE HEFZE, BN EAY 5
F g i B AR A T SRR 7 R WARATRAE, BE 2024 -3 AR, AFERGRE LG
2,234.98 4070, HA R HIREHE 696.78 1470, &AL LF. RN, AR ZHETFAFNA
B H I i AR R AR, AT IR0 R IE B E . A, B R R IR+ B (R

e £ B SV 50 B TR £ 5 A [ B B2 AT 43 DR BUIEAT 4T (0 R 3R 2 — o AEAZOUTRME (5 AR e, B [ B
T 532 VERT QAR R B B, AT REATAE A [ BRI i T L A At TR R S R 3, IS S IR B R 3 AT RE X TN A S R, R,
BB AT 5 B 5 2P SRR LR B W DT REAFE 57
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hifEEE | 0% FERRRERAERERAT
I @' coxl | ERERIRE

Flby AR, ARBOICRT 5D FeAb MU A7 TARE R, %R 517 KRB 1L 51 4 (vl
P Bt e M B U SRR S 0], Hor 2023 SERIFAL S A R B 57 B
R NS AL R LSO

N B B T 6055 RIEAAT B AN . B 2023 FEK, ARG 1,402.63 12
76, HIUHARK 2 VR REFBOCIBL S50, B /s REBOR. 1tAh, 2023 47
WA PAARE S BN, FE ARk — R E SR REFREOCIEE . 2k ERTiR, 2
A ARK MBI ERT RBOK, W ERIET T AR R SRR — e E s, A FRsiE— .

R 20: BE 2024 & 3 ARAFRE IS AHEL (270D

TiH BB R 2024.4~12 2025 2026 2027 R LU
HRAT R 2R 1,203.18 413.13 324.40 122.65 343.00
fEsmhiR 447.65 225.50 4725 92.90 82.00
AEkRh % 96.12 36.63 18.46 21.00 20.03
HAth 40.27 28.57 4.50 = 7.20
& 1,787.22 703.83 394.61 236.55 452.23

e 1 M EFESAT AU TREIAE, 2. BRHONEE DREUE, 5% DB E Z 5
ORISR AR SR, ThilfE E bR R

ESG 9#f°

PIEEERAA, AREERRAGTEFSERFRBIRRARELRES, RANFRBITEAER RN
SFRME, FREBSLRBIFHETRE QAR FZROKBEARIFESENGESN, 27 ESG BE
RBEBN

MIEITIH, AR E R BB & E R IR R s Ml gi eIt k. sk
SERR AT RE 2 TR — 52 (ARG, H I A 52 21 8 AT

MI7E, AR BB E A P DU BT SUE B SR R A B IS
E=FRRAEER LA HH

NENABITI, FIEEBOARYE B 5 R B ARHE 1 E A Fb S R R S R . 2Rk
ITERF ORI EA RARR AT N ES, BERTELREITA. &l Sk =KEl, =i
ARISVERBE = B K ThRe, RS KE KRS . B ) REEF R HES) P Rl iR b A
UeAh, 9T EE B, ARIEET T SRR B MM SIS M BC B ) R A T,
SRS T RANNIBIERIRIE . AR AL AE A RBON R, BEER RN SRR
fERE, TR AR N IR B S I, A ARG DU T, (H AR R TR A | Rk 55 R
i) A BRI BB E AN — B O, OB R B AT A R 8%

SMNERSZHF
KB R RANERENONADIHBENRE, HOTRHET RIFOINBIH.

TRAFETIT M AL PR el it [X 22 B 0o MU 3 1 AR 22 0 B T Az D h REIX, FENAE T e rh 2 —,
AR RS R RS . IRST “ — i — %7 R BAF R E SRS, P AR XA
PR D A RBURI S, AP RERGBOREE . TR, REWATENIR. R filiE.

SRS BRI ESG I VPAR 45 5 DL S G RHE (LS A PR A 71 (1) ESG PRAREESENTERY, 45 ALl i 2.
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I gz)qmmgcmﬁ 2004 FEE R R TR AIERAERAT

ccxi ERFERE
A T RE TR R RS H REF, AR EMBEZ . Bl Bl v m)
BB SAE R, 13+ Tl AR R g, I P IRAHE ). SRR
12 sk TR, REETTA I EUE B B n — & NATES), BAMRFRECR AR . Bk
K&, KA R &R SR I A SRR Re

NEWE KRBT EEE TR R EARE AR, OGN WA EE, 328 55w I i 45
HIFR S SRSl = RAR B, FEHLLR =S B SRS E RS I 6E, BIER RN IRS
R B ZORFANG  HESD ™ AR 45 & A AR ARl . [, A= ERETE
R RIFEREA, TERSRBUFEBUG D SR A RS T R 8 I3 R, 1R
E A =EATE TR, AR RRETME——KEWMR BT ELGTHRET R miERRETT
SR AT 7 R B E A L. 2023 4 5% 2024 4 1~3 H, AF S HIEREBEAEN 35.80 12
JEA 17.50 447G, TENSEMCBEA; 23 7] 70 A 3RAT 25 SR A Bl B3 AN A 3Lk b3 31 27.00 12
JEA 2.49 4278, TENHAbIES s A F] I RAT R BT L T 26.95 1270 43.80 1278, T A AR
ST

RS

Zr L, hAE E B PP g REEFR AR BOA IR A =) EAE S HNAAA, TRRR BN E .
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hifEEE | 0% FERRRERAERERAT
I @' coxl | {EMRRIRE

fi—: KERARRITRERATRNEHEFRBLEHE (BFE 2024 5F 3
B=x)

RN REBUR EA 5~ I SR A=

100%

\ 4

REFRER AT A

BRERA (%) FE FBEH (%)

1 REHEMMITHERAF 88.96 21 REFREITPUER R K RA R A 84.03
2 RERBHEERAF 82.48 22 RERIERAZEEEARAF 100.00
3 REREHAHRRFEEEARAR 100.00 23 REFRBIH LR & TR EBA IR A 7] 100.00
4 REFRXIHLEBRAEERRAR 100.00 24 REAESIZRIE TR EA R A F 100.00
5 REREMSERTUEAF 51.00 25 REBREFEEEHERAR 100.00
6 RENEEHIX A LA A R A A 100.00 26 REAESIMISREFER AT KA RAH 100.00
7 PAERBRERMERAR 60.00 27 REFRFLIEBTE ERD FRAH 80.00
8 REEM AN B A H AR A PR A # 100.00 28 REBLEMIE A R A 100.00
9 REREAKIARAF 100.00 29 REMNE (FRiX) EKEERAH 100.00
10 REREERERAF 100.00 30 REERBER R A 100.00
11 REREBRMHERAH 32.98 31 RERBINERERAR 100.00
12 REFRIAIEE BT RA R A 100.00 32 REEERIAREERAR 65.00
13 REFRBGREER AR E R AR 100.00 33 REEEFEIARAF 100.00
14 RELZEMVEIERSERIEAF 100.00 34 REEFENLARAF 100.00
15 REJTEREARA A 100.00

16 REEmiZikEpRER (ERD FRAF 100.00

17 REFBELHEKEHRAH 51.00

18 A ERERRGERAR 73.89

19 R @R ERERA A 100.00

20  REHEEREVRER G ERAR 42.45

|lﬁﬁ@#ﬁlﬁal
— ==
% 24 dg iz
a4 M 3 T=
%‘1
i 2
I { | | ]
- 5

BRI A R R At
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fi—: KERERFLERBRAFAMBFHELERER (AFOR)

Wt S H0E (AL JiTT)
Uil

VLIS

HoAth SisT K

it

LS UEaA

] 57

R

T o=

B Tt

HoAth S A 3K

R %5

KI5 %

RS

1555

i &t
RN BT AL B
FlE S

ENASTION

2= A SINE
Eitad el

R

EBIT

EBITDA

ZE NGB R A B A A
BEE B A B
B RE BN P A B A I A
W & fatbn

ELEFZE (%)
WA (%)
EBIT FliEZE (%)
BRI (%)
R (X
HEhHER (X0
R (O
LSO K R s e (X0
TR (%)
BEALEE (%)
RS B (%)

Bl lin
ccxi

2024 FERERIKRBIERERAF

ERITRIRE

AR A E FH A MR E L 65 GO
CVAE R 2B SR ML S A IR (O
SEE LRI G RS BURLE SR B (3O

R S/EBITDA (XD
EBITDA/# A% (XD
EBITDA F|EfREEfE5 (X
EBIT F S REE 55 (XO
FFO/ 5555 (XD

2021

3,089,098.52

1,387,786.37

3,650,328.82

7,348,612.65

7,154,262.88

2,592,377.71

1,016,712.61

2,125,399.37

43,207,363.07

4,757,898.61

12,839,687.64

6,829,456.88

19,669,144.53

17,106,080.76

29,071,037.16

13,986,325.92

1,026,453.04

8,596,888.16

-634,255.18

1,695,054.63

327,521.00

1,355,086.52

1,602,933.42

1,066,980.82

923,278.17

-2,816,354.22
2021

12.17

22.17

16.85

3.03

1.05

0.70

0.96

6.01

67.28

58.44

65.28

0.00

0.00

1.04

1227

0.12

1.56

132

-0.04

2022

2,972,395.63

1,731,638.56

3,990,472.24

7,709,428.72

7,932,614.15

2,585,231.41

1,237,352.25

2,247,953.63

45,986,737.31

4,716,574.35

13,390,554.95

6,426,496.63

19,817,051.58

17,586,987.06

31,974,063.67

14,012,673.64

1,113,053.95

8,227,419.64

-618,143.09

488,177.68

128,873.63

1,315,615.50

1,705,198.47

964,303.82

-996,017.69

-274,811.66
2022

10.20

21.42

16.91

2.95

1.04

0.70

0.93

4.99

69.53

58.58

67.57

-0.01

-0.01

0.87

11.62

0.13

1.53

1.18

-0.03

2023

3,115,521.95

1,927,185.46

5,568,559.80

7,172,595.68

8,368,127.17

2,417,347.54

1,264,936.57

2,345,631.64

47,331,881.73

4,650,716.24

14,026,337.52

7,897,367.73

21,923,705.25

19,732,653.66

33,083,977.01

14,247,904.72

1,255,535.25

8,927,747.15

-637,404.15

812,743.83

152,045.48

1,347,298.32

1,583,114.79

649,991.54

-863,156.13

237,951.86
2023

9.64

20.79

15.87

2.89

1.12

0.80

1.03

4.64

69.90

61.07

63.98

-0.03

-0.04

0.52

13.85

0.11

1.26

1.07

-0.03

2024.3/2024.1~3

3,243,044.45
1,939,179.69
5,761,550.94
7,117,343.71
8,231,840.11
2,330,704.80
1,275,571.87
2,404,354.79
48,018,094.41
4,504,712.50

33,321,389.09

1,996,725.11
-146,998.15
177,140.51
25,800.60

390,025.87
-256,789.34
14,559.85

2024.3/2024.1~3

11.60
21.39

T 1L AT 2024 - FREM SRR ARG S I HARRMA RN GRER. FUESCH RGHEEE, SOROERRRRG 2« dolds H bra A 5 4 5

TSR Hefhiiish f R H A BB IR R R IAT, FA R AR
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2024 FERERIKRBIERERAF

ERITRIRE

B =: KiEREKFERBRARAM SRR EZE R (BLROR)

I 503 (AL TITT)
Uitk s
SIS

HoAth MUK
5

K BE

[f 5

TEE TR

T B

B Rt
oAt B2 Ak
W57 55
KHIfE55
2%

5155

ffit it
i B R e i
FIE S
ERAEUON
S M 5
BeBtlias
eIk

EBIT

EBITDA

SENE R LRI  EH
B aa S CE I aa SNl 02/ TR E L
25 BEIA B R I DL I

W & fatbn
ELEFZE (%)
WA (%)
EBIT FliEZE (%)
BRI (%)
R (X
HEhHER (X0
R (O
LSO K R s e (X0
TR (%)
BEALEE (%)
RS B (%)

AR A E FH A MR E L 65 GO
CVAE R 2B SR ML S A IR (O
SEE LRI G RS BURLE SR B (3O

R S/EBITDA (XD
EBITDA/# A% (XD
EBITDA F|EfREEfE5 (X
EBIT F S REE 55 (XO
FFO/ 5555 (XD

2021

21,982.92

270,887.17

3,822,014.09

2,357,121.46

13,858,014.56

146,840.22

0.00

12,880.28

21,631,406.51

5,621,173.29

7,732,447.33

1,478,336.87

9,210,784.21

9,188,801.29

11,727,770.33

9,903,636.18

631,694.19

11,846.27

-529,247.61

620,409.26

81,951.43

651,954.50

655,579.49

40,847.23

-206,982.84

169,563.29
2021

-23.98

4,422.99

5,503.46

3.04

0.64

0.42

0.01

0.04

5422

48.57

83.95

-0.05

-0.06

0.06

14.05

0.08

1.04

1.03

-0.06

2022

10,284.21
270,887.17
3,525,695.67
2,424,489.03
15,210,947.00
143,699.49
16.53
12,422.26
23,184,205.18
6,305,282.88
7,969,996.94
1,360,355.00
9,330,351.94
9,320,067.73
13,814,726 .42
9,369,478.76
645,276.27
5,362.14
-544.771.02
171,565.44
164,915.21
926,331.50

406,717.80

-898,697.92

485,082.75
2022

82.57

10,227.39

17,275.40

4.13

0.59

0.37

0.00

0.02

59.59

49.90

85.42

-0.02

-0.02

0.63

2023

34,582.59
270,887.17
3,920,494.37
2,515,967.01
16,501,834.05
140,299.15
0.00
11,964.24
24,789,513.35
7,648,087.41
9,250,927.22
1,466,174.06
10,717,101.28
10,682,518.69
14,552,215.86
10,237,297.49
740,552.29
4,045.04
-635,697.91
557,768.73
46,740.23
715,880.79

737,116.38

-892,088.20

181,334.87
2023

77.13

15,778.65

17,697.74

298

0.58

0.37

0.00

0.01

58.70

51.81

86.32

0.05

0.06

1.00

2024.3/2024.1~3

269,095.31
270,887.17
3,931,305.75
2,545,777.35
16,552,579.00
139,522.91
0.00
11,811.56
25,112,140.89
7,860,697.37

14,497,298.00
10,614,842.89
0.00
-157,125.47
61,670.87
-95,454.60

709,694.77
-341,288.31
-134,442.20

2024.3/2024.1~3

e 1y BEAE] 2024 4F—FRM S IRIREH 1T, HAFAF] 2022~2023 4F K& 2024 F—F LM FIMEAR R I RB SRR, KRR 2024 F 1-3
AR B AEGEE, BAHRIEAR R 20 A E BRI R R 2 J T NS AT IR H i B RS R R RIS, B ARNTEAK
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