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EBITDA #| 2R R A4 (X)
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2020
154.35
78.38
75.97
41.82
29.35
9.03
12.67
-1.68
46.59
29.47

3.30
5.84

2021
236.01
81.84
154.17
83.27
30.89
553
10.30
-38.75
43.43
69.81

8.09
3.69

2022
263.99
84.69
179.30
87.15
37.00

448
10.33
23.15
38.63
50.04

8.43
2.47

2023.3
264.94
84.56
180.37
89.02
2.66
-0.13

-6.46
37.57

56.57

e L S EBRARIE AR S M 2 R EE PR & TS 45 B CRESRS IR AP0 7 I FUbive o AR B BT 2020~2022 415 # TR S K
REH T 2023 FE—FFEM 4540 FE, Horh 2020 41 2021 =M 45550805 73 11 2021 A1 2022 46 P15 HARWI SR, 2022 4RI 45 Hidis 24 3
FH R RS 2. PG E RS DR S KIS ER i 8%, 3. AR S| SRR BB Ah, Y vhisis B bR

g, o “7 FORANEHBREERA TR, Rt
O E{REMEM SR
VIEEE (SR04
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LRSI (278
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R (%)
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2020
62.41
0.31
61.46
22.36
25.36
1.26
2.10
1.42
2.34
0.00
0.36
0.31

2021
65.86
0.38
63.53
526.80
654.81
3.60
0.26
2.07
331
0.00
8.24
7.73

ALY

2022
70.88
0.54
66.08

%

465.10
776.00
6.33
0.58
2.55
3.94
0.09
6.98
2.99

e Lo S E BRI A IR SR AL S SR ST 55 BT CRER B A1) B IF H FUbRvE T AR 87 B LIV 2020~2022 4R FE IV 45 i 3, I
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Wb RE 81.32 211.22 72.81 0.74 79.21 8.81 0.56 373
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ERER VLR JR

B4 FEL AR B TSR e TR B A B A 0 0 (AT BBV 40, R 7
REHEATBRER WO AR UKV SN SBRER WP R

BEASHERRTER

wINTRE (ERD BB RAE 2023 AR E A RIT ARG GG—H) (HigkfH
e <23 RNk 017, i ChY: «<148280.SZ2”) T 2023 4 5 H 4 HEMKAT, KITHEN 7.50 12
TG, KRATHEMR N 3 4, ZEAIZEN 3.30%, FIWIHN 202645 H 4 H.

A I, <23 R0k 01754 S0 S S DI I 2052 — 3L
BMEF BRI

2023 FE—ZEPEALFBEERBIN, GDP [FEK 4.5%, HFHEK 2.2%, FH=r"AHEE
T P B A DR R B AR T, O AR TR PRk, PR H B DA AR AR DU ZR A BT

Uad

=

A E PRI, HATAS B R 2 e SR E, RSB R4+ Tl KR LA
fu R B [BIRR N, SRR ABAT, Fr b BT BRI A (HRE S N B, H A B E
BRI O g5 . FIR, LGRS IR RE b XS S IAF . MANERAELE , o
LR B 2R RS RFSE, RS 5E F sk MR KBhEeR, 9 B4 Frinl ik « Hom
2557, RERAVBOIHOBBER LR RIS, 2ERETHES N 0N TR E . WA ,
Jo BRSO T B AN AL U s 1 R e o IRIBI R I BT NBis ISR, &
0155 IS ST INRI 22 T Rl e gs 1k, S BRI KA e, JCH M BUR S5 7] B, aTE K
DXtk BN SR

S E PRI N, BEEATHB RN, T E RO 2k S R FRE S SREHEE .
BUBCRESE “IN 3307, WM BECR e FTiEs:, RIERI KK TR, JF DUA o sh 4t
BB N BB e B ECRIRF SO B IE S “RGHEA 7, S5k tE B R
HENEAREESET, IR RN S BECRVE L. 2023 SEBUF TARRE KR S5 M. &
BT MEAR F « SCRF RGE 25 LS KR FH A 53 48 H i U A7 BT XTI R 828, B 78
ZApEacviek G Ss N SEL RS IR I ESEE S

AL ERER, PEERR A, KRR EZEREGRESE 5855, S, —FHA
DRI TR SO N R 2023 SE45FE GDP 8N 5.7% 47 AR, B LA L 4k
HERE AT B R FEIR BE S8, TP LRI A e A AR T AR 22

I (2023 FF—FEEFLWEFSEIEIT), IREEEEE https://www.cexi.com.cn/coreditResearch/detail/99642type=1
ITRARF
higEEFRA R, 2022 ETITITEMERARELFESH B~ HE R 7 NEEZILEREKAE, TR
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EFRRATLENE. EKRE, BEFETTLERERNER, FEERAREX—LEBL, FRARKIHT
—SBEHSIAH—REARRENOTEER ), BT LRSETEMEEA. KHRE, £<5(E
A BEREET, BEBK, FREEEMFFREHZAEBER B~ S P EEDRHESER.,

2022 LK, BRIECRIAEL ) /) b5 = T U, 8 LIok4x 1 i i b5 85 45 400 22 11 [ LU B 4
g, BT MTREAROEE, A a5 8 S SRR LRIERIE 26.7%. b= $5%
JiThl, SATMAFEE FATRM, 2022 AF S5 AT AR B SRS, AR AR & s
FEF R AL G G500 T R LR FE 2 39% A0 10%, Dt R A E 2020 4F 15 U BLA R B9
720 5 AF K. PRGN, 5= BORSUH A 205 5 % R G BRI, 2023 4
PR AR RS SA BALRE S, AT R R EE IR AT R, 2022 AT AT
B NS FH AR i S EUT S kg Je R AR 0%, AN R BT TR A5 B S o A0 B R, ] e At
REDRFFECIR I R 3, 4 8 S0 R L PR AR TAT WP 27K (HERCE At SMEEAN R R 3R
AR e ) E i m S, A B S A EE MR & T AT P 2K A, B BTHEAA T ST AR Ca
NI FEES 5%, SIATIRNE S EWCRE, AR5 A7 VA% 55 30 B B R . file
JH, DN TR A B TR, H BT IR RCCRE s R R e =S ETAE R, < =T RN
Sy AT P b B PSR G B AR, A BUR SR AR, AT LRl R IR A B 15 B
. PIREEBRAA, Bartirk s R HESHENERS, 1TE RS, FBAaEHRE
BE— BN L A F RS i3k — 20 & A 3 51 AR — 645 FRS S LI mT B PEAR /N, 3 N s 1 =47
WAL TIEHEE I KRG, “BEA BRI H AR, = w0 Ak T80 ™
M IR E T 2 b, % B ECKE LAAES b = 11 3 PR e SR H s, FEIAT I BURT S 2
RO 5 DB A UE PR AR SRR B b Al B 4 P AT R 1R B K

FH (B EFR TR, 2023 3 ), FREHEEE https://www.cexi.com.cn/coreditResearch/detail/98522type=1

PEEERRAR, FMRUSFRAFENSHFLEE, NEESFRATEARSTEREEEEN LR
X%, ARAAFRAGENMARE, THHRREZREHEHNIS; BAAAKRKE—K, EtHE
EREA, BMBEHERTERS, HELSRELHHFRA.

L FREFENFEBERISHTIRER, 2022 FEHT LEFRRTEITTHEE, BAYHEWTA
WEETs (HA AT H B R, BETTIE T R EHPEZE M FiZ R IR ARG 55
B5Yo

NE LA P IR R B MBS, YL TN REES BT Kb, BN U=, R R
LB A DAV 5 85 3t S BN X 2 W) T R st = I AW 55, 7 i)t J ol e R 8 . R
Pl I EEEEZ AR, R TBOFE K R AT R 28 . BUH TR T, A w0
HasBD, BIIFR TS s, TS e s i, 2022 AR FIT THAABE T
Bo A 2023 5 3 K, AFE@EIFEEFIMAN 98.5 VK, BREEMAETHNAF
MIRFER 2 E TR A SIS R, TR0 FL S 838 e NS S i K

eanF 2021 IR R I H IFEE BLEAID . R SERMERIIRS il A 1 X S 150 H 8 B 17 L4
bf, wE] 2022 RV G BUNH 5 AR 25 [F EE R IESE K 55.52%A0 26.19%, HH HAH 1

At
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FEHPRT. 2023 F 1~3 A, ArHHESHAEEIS BN 8.76 1LICH 4.59 JiF Ik, 45l
[E] Eb 1K 24.96%F11 63.35%, [AIIHES B S0 4 B A2/ INIE R [
£ 1. IEFERAFHEBEN CAVPEX. 148 A Fiak)

2020 2021 2022 2023.1~3
BT (40 14.62 26.08 3291 4.59
MBS (R 25.27 42.36 65.88 8.76
HEHN (a0 1.73 1.62 2.00 1.91

e DL EEIRA S LS PARK WH.

VORRIR: ARG, il b e

B XTI, 2022 R F] BRI R 5L KD AR X CE iR il & A E XA R 58D,
AR XIS A L A3 N 37.52% 30.57%F1 21.45%, EZEE I H A RIS IS Kb
P IRVYIA . ARFEIFETESEAR IR AEETTH « 2023 4 1~3 H, FE RYIFIRBEC &
FE TR X, BB LN 42.12% 20.43%A1 14.95%.

4\ AT 1 85 IR T A8 B4 T H R BRI L S, A RARRK REGEF TH)
ZHE, (BITEES LR, SR B TR E G »

HE 2023 £ 3 AR, AF LS EAZE T 156.06 552K, T H & BIRECN T2 . MIX K
fiJmkE, o) i g B A T E OIS X . s ML IR REERLAKTD
B R BT AR, o e i A T AR HE A4S BT U IR & B S A 81.07%, AR R,
BALTHEI L RIDFYE A H 2 2y KA BAIH , ST A HAONEE R, KA
A B SRR 1 5 52 G B B SR o AR A RIE RN KVD o TR AR RIS Sl A X 1 1t
RIUSABAL, FABERN AR

R 2: BE 2023 F 3 ARAF LHGERSAIBR CTFHKD

X3 A A TEA i H

M 59.78 38.31%

Kb 22.53 14.44%

CIRS 17.90 11.47%

T 17.79 11.40%

A 8.52 5.46%

PN 7.63 4.89%

M7 7.35 4.71%

[ih:3 6.51 4.17%
RNFR AR X 3.39 2.17%
I CRE IR A E XD 2.85 1.83%
R5E 1.81 1.16%

587 156.06 100.00%

PORIRIG: AR, k(s g

AR SEINITHABRER A RA R (CUFRIR R SEFF R 2 PARK WH, MRIELE, T AMSCERIIME L T, DRI
B4 SCHRIETUE LI, Rt . PR YA ESETFE:, AQARFEAIFTERE . X7 RN FRER: AT MRS )
86,636.84 JiJt, RFETE. FHAHEMELEYNY 70%H3R T FFR WEEHG Tk & 207 BRI R 61 5T A8 o, P BURR Ik BT
o #F 2023 43 K, #0125 Park Wi H 2856 26.18 T3 F 7K, FIRWEH 044 73 F K, CATREME.

2 T B fig w6 AR R T AR T E [ & AR S TARFIRETF R A AT T .
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LA RIEE G RGBS TBEM ], VTFREMZT R, 2022 FEMJERN), 7
0T B9 538 9 2 SRAE ]y 4 ML 538 B R B HE T 1F, BB R

AF FEAE S AT ORI AT ORI, S X R 2R = A KA KR L
WligET . AFRRYE A RSN TITRHM B SISO = IR, 2020~2022 44w HTHY
- M A S 2SR EE ST B 0 B 11.91%A0 181.11%F1 6.33%. FHirr, 2022 FE A Y
SRE T AMLF I R X AERTE . 2023 4 1~3 A, AFRETHEHETES 1 MR
SR IX AR IUH , B 10.29 4276, Fidf i H tH A @A 5.50 5P K, AR L

ks
R 3 ILERAT LHAERER (4 FFHFXK. 2m
Ei 2020 2021 2022 2023.1~3
B A 1 4 1
S 488 - i ek 45 T AR 6.78 30.77 3.30
B 4 ik % & 445 77.75 417

VE: 1L RAEORSAA VRHE, DU 20 BO A TR i A
BRI ARG bR

BEAN, 2 FIARARIRZ T S« M ARER 55 s ™ T A, WS S AR S5 PR A Je 2022
R 8 AMRAEIH , SRR S FIEEIL) 5,200 57T, #UE 2023 F 5 R RHEEAEN
HIE 15 4 Mok 87, 2 m) kRS 2 X AR AL R e i H .

RGBT T, A EEOE AT AT IR SR H Al E A b A aE Oy sk
T B 2022 FARAFLGZE M BEAR LFER T 0.14 DA D RE 4.69%. AR S5ERHLA R
FERIF SRR AR, AT WA R BOA BRI ST, AFEZ KBTI, /T T BOvE
5 1 Rl B SR TE A Rl B A . kg, 1B A IR ET AT, ARA&— e RhE RIE ]

RetE.
B 1. #Z 2022 R AT S FES R B 2: BZE 2022 FRAFHFHREH (270
g PUEEAL RS 3
9.46% 097%0 085% 40
35
ST
i A il 30
Fit
26.39% 25
™~ 20
15
10
- N
AT PR 0
62.32% 1EZ W 1-21F 234 3ffFel b
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vt 35 X\ Bz

PIBEERRIAA, 2022 FFRRIBEAIERAEK, BAENBRBUENLTITEREKY; HECFKE
MEEMNERNMEBEERNREFRARE, HREMASKROAKNELK, LERRAARSHIREEED
BR; WNASAATEREREKE, SBSHRENEE, FZRETASHERRSERATSIES.

R APRARBRIFEK, EFIFKFEI FREATIER, &8 EEL5EcFRHR T W a T
FE, 1FFEREGHT FIR AL FAT M BT

AF EENS R, 2020~2022 F 52 B U BN SN EEE RFFAE 95%LA F. 15855 T A
Dt T H 25 R I, 2022 A RVEMRNRFFE . RIA R S5 5 000 H SR (A5, b
KARA G, = SRR BRI 23 6], A7 BR) 2 B B R AL T3 =K
BT AT RIS gk, 2023 4F 1~3 HARIEDNIRNFILE T 24.40%, BHFIZKEE EF/NE T .

WARI BRI 510, 2022 RS T H BRI S & S I, B TR 55 9 I
K, T OIS K B 18] 9% A B SR A5 T, 28 m] MR AR BRI T 2 B L 55
AN i, B2 Park JUHIZD A e, HFERBtilaa AR — 20 N R eAh, 2
FTHR B RERUR 0.54 1278, FERXMNTER. BT KD IR i & . 2
BT AGEIH B DS RNm, ~ "l REE R IR, A RFFAEAT LA R IK

R 4: NRAIZERBIANRBRREM (27D

2023.1~3
et k= 28.40 46.68% 29.62 43.01% 35.84 38.35% 2.36 38.75%
PR B 0.90 40.91% 1.15 48.75% 0.92 37.03% 0.17 5.42%
KRR 0.05 100.00% 0.10 100.00% 0.21 95.67% 0.10 99.09%
oAt = = 0.01 100.00% 0.03 25.50% 0.02 -147.27%
it 29.35 46.59% 30.89 43.43% 37.00 38.63% 2.66 37.57%

BORRIR: A AR, i f b e
R 5: JEHERAFTBAREMKIET (LD

2020 2021 2022 2023.1~3

18] 2 i 2 10.74% 13.10% 12.06% 35.57%

2 M Z5FI 6.72 5.71 711 -0.14
PR s 4.06 1.95 0.76 0.20

TR R - 0.26 0.54 =

1 FIRAE AR -0.08 -0.14 0.02 0.25

EBITDA 12.67 10.30 10.33 -

T A 10.89 753 7.33 -0.19

HRE 2 30.77% 17.92% 12.11% -4.91%

BRI A mM S, PIREEPREE

2022 FL A BT R BHRFIG K, KA E BN R EH T I (IR L T B LI K
[R5 BB L ER DTG, (BB EF O TR T TIHF LB T A4 A FF 2T
BEEREN B, AR IT LM NG IH P

11 ./ A—
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2022 FoFE BB ORI, 0T, TR B, HARARREN B A B B i B
Jo HARORE, A 2 ) Ah 7800 H B AR I H TR BN, 2022 SEARA7 BT/ INMESE N, 1753
Je A0 N, RN S8 TR il o T S 00 H 3R TN TRV AL R, e SR DA UL
HI T8 5 [ i Je =3t ) BT s, SRR e RWUA LI 54.80%; HAhARRIE 3™ 3 2 AR 4R
Z Park PRI, 250 H 4556 AR B 717 2 Hefh AR IR B B R LE /MR HE

G, T AT LRSI, 2022 AR TUCKIL (&G, TR B L4k kiR
K, % 2023 4F 3 AARTUARI 2022 FEENRHONG 131§, M ARSRBONE Fe R 3
B ARSI BT AR, 2022 LIRS AMBVORD M, AR AR F S R
SR A SR AW L T . B BLBI PO 37 3K, A R4 LR 75 R 7047
1, 2022 4 A 55 AL R MBI, IS i HE 5 T RE, G025 WIBRG R o 2.
FEAT AT, AT SO A AR ABREE TR 830 TR, AR AR L
W DB AR BRI e IS AT T, o 06T 9% e B, 2022 4544 7115 B
S AR R 19.77 4B A A0 50.04%, Ak FARMEACT
R 6: EERAFRREMKRER (2T XD

2020 2021 2022 2023.3

Vil 19.48 29.49 45.65 41.62
HoAth LYK 0.36 0.60 0.60 482
171% 77.98 161.17 168.44 169.39
TR = A7 1] 35.19% 11.23% 14.73%
B ARR R/ 0.20 0.15 0.14 -
HAth AR zh 55 7= 20.14 22.03 22.80 22.97

GEPE G5 = 11.26 10.81 10.97 10.87
TN TP A b 76.24% 82.92% 84.36% 84.23%
)58/ e 154.35 236.01 263.99 264.94
FHoAh RT3k 6.20 22.78 19.11 17.54
jiilieen 11.30 18.99 43.15 48.64
Ri%s 41.82 83.27 87.15 89.02
AR 75.97 154.17 179.30 180.37
JEIAGR % B RS 17.78% 25.87% 20.47% 20.91%
H R 29.47% 69.81% 50.04% 56.57%
Wk:li& N 4.74 5.39 5.68 5.67
FI AT # A a 78.38 81.84 84.69 84.56

BRORIR: AR RE, (s E R
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B 3: % 2023 4F 3 A KA T BB MR B 4: BZFE 2023 4F 3 AR AT A EN LR
waw%“ RALH §AF =i N
% 5.73% S A
o1 i /- 15. 96%
11;{(}5,_\ %”? ’/TLSZE Y .‘/ bh%iEﬁ?f%ﬂﬁ
*mfu
wmEE__~
15.71%
\_ kA
45. 85%
BORRIR: ARSI, s E R PRI AR SRTR, k(s E bR

RO HRIG K90, 4 7] EBITDA X6 (5 HIGREERE T B FTSGH, 18X FF83 H GRfEaE
GBI, H G E R dn R S EI I BN 5 B 5 — IR MSf, 4 A (A HIRE 15
B, FEZRLE TN KR BT AR s

Zam TRELGUEK, 2022 FAREIER S AT SR I AR LI 60.09%,  [FIE S
I TR AT A R L EVE B T R ANIRAS o 2022 4F 2 ER T 7] A S BRI 7= 5 14 A
I, BTSN I s B A R TR R R, TR R 4 I U A AN i
He.

MRS B K2R, AR EBITDA X5t 55 A< I ORIEBE /1A Prit, {H EBITDA XfT-H
B ORBERE ST o b4, BIEE T S SRAEST S ILA R 5 55 A S I IR B i 08 B b7t
5 WIREE ) FoRE, AFESUKIAGS AT, HIRMEEZRILEIERAL, % 2023 £ 3 H
A, AESZ PR TR 0 40 R T 45 7 o e TN LT

R 7 RN FIRER RERIBARER ZIT % X)

2020 2021 2022 2023.1~3

BRI DA -1.68 -38.75 23.15 -6.46
HER . SRAEST SR 4 22.05 41.23 66.00 8.75
i A S TLEI PE S Rt -5.26 16.69 -2.15 1.58
E 2 SR DE RS -4.14 29.47 -2.37 1.04
TS5 L 17.78 25.87 20.47 20.91
5% /EBITDA 3.30 8.09 8.43

EBITDA F| 2 R4 5.84 3.69 2.47 -
AES2 IR 1% 1 5% 4/ 4 152 55 252 1.21 251 2.21
RS/ T R ST U R 4 1.90 2.02 1.32

PORLRIR: ARSI E, T E bR
H A= 1IR

ZIREEFEI7TH, BE 2023 £ 3 AR, AFZREEE 40.36 1276, HAZRAR. &EHEE
b=, B T A RN R PR K TN L4 A 35.23 4470 4.66 1476 0.44 12.56H1 0.03 1275, 2R
e R FEI L E N 15.23%.

B 2023 4F 3 HAR, Ana|TexsMELR.
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B 2023 4F 3 FIK, AT EOUT 4 T BB R U RIA ST, (B R IE 32 B KRR UR I

MBS EAHER: WA TR (il E RS ) FAHSKTR, #2023 455 H, AR
AEFPIWEA . AR, REDSEIR S A S MA RIS RIEAIFEURNE R, R
HHEH, AFEXIF I LEHELILR,

RS

i
——2023 FHRPRI A O REE S FUE k> 10%4 4 .
——2023 FFRYRM R T R B, T ET IR E I B S R B AT .
— 2023 FIEIEIIRAIEL R B ETF 20% 24, FEBFRILT EEKFE.
T
* 8: WIIEME
EERR 2021 £ES2fR 2022 £E SRR 2023 £
AR (%) 69.81 50.04 46~56
MBS IR ST TRAE ST S USCEITE 42 (X) 2.02 1.32 1.4~1.7

PERRI: o R

VRN

FRENE TG

R EERRIAR, FRIAREERSR, RR—ERIMEFFIRAETRERES.
LRE5HE 2022 I H A BRI DL 2023 SR A AIAH AR I H 454, ittt 2023 A R AW E
WA HBURIE T RSO 2023 4 3 HRAFAEZIR BT M B4y 41.18 1270, W R %5 7870
s BRAh, AR MR BTN 18.24 1470 R BHIRIEEONIEY, & BT .
OnF) B R T R M A . T R BORN A TR 9 St BA R IE R 55 . th T A RN
WFSS AU, HIRBHRIEIN, IR EERGTRORE L fess . TRER AR, I
2023 £E B R SR I AT A E AR 5 S OUA Pz, TREE RSO U S 2022 4
2, BASCHECON . bk, A B PERIRGUES, R, Aok —FiRsh ik
TR BE S0 A 5 R O 1 o

ESG $#h°

PREEFRAS, 2REERMTHELRES, 2EETREEFRT, ARBBITEIHSTEE; AF
AR AES, NIRFIERASTE, BRiQF ESG RUREF, HxHELENEARNKATRME ).

& oA o AT AT A3 (B A BRI Bt R AT A FRBLAT W (0% BN 2 —. (EZIBUMAE LS B, il s T
ERAT MR EZEBE, TR H S E PR ICE UL I E A S IUMBBE R R, %55 DU R 2 PT RE E (S R i, BRIk, A
TR K TIN5 2 5 RAT NI AR SE bR 2 B 5 DU P REAF AL 22 5«

S chifE EBRAT ESG N E IS5 B L I S S RHE LR A BRA T ESG TRBSE AR, 456 L HIina ).
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INEEIT, AR D955 7 T A AR, 2w T e A et o A AR 40 T 1 ) e 2 ) 4T B AV AT
FRELR B, PRABVE L (R SRR SE It , 7E BT I A% b 28 R A A0 4 A= i i T P9 A 4 3 17 R
K MR, AR S IHHEATREEFBT, B @SS M A . Al £
P 7 o S5 ARV I H B A 4t e i@ 40— & . WELL AAE & LEED AIE; 7 a8 35 KT H BUE 4kt
R — B WA

AT, AFBE T AR N R TN A TR R, N RENE MR =R R
PR DA R 22 T

BT, A E B G B WAL KRG AT Y RS NS AT AR T 4
BERN ARG 2022 4 11 HREEKREHR TR EETFE, HEFEEHimn SR
HHES T, BE 2022 K, ArlEFSH 7 HEFLAR, OF 3 LHLHEF, EHSURA
BT AR ERRLE, (AR TRE RN, AR AR IER B E GG, 7&K
I CARRE) M (AR ERE) M, REEXHERESE K ER. BMORE, ARNERE
BAE AR 4, R ST S AT LBGR A A R 4 H AR

MRS

ERFRNTERZTREENEH~FLFER ETAA, AREMASARRRE, ELERNAISRE
SMERSZ ¥

N BRR S SE PR AR YT 5, #2023 48 3 R, HESKEHERR LY
36.99%. 2 FA/E IR E 53 22 B L Z M py it T Ao & K B AR, fERR BT ORI K Bl BT oA
TIHEEA LS, AR B IRAT WL 75 21 S Pr i) N Bl fm] — SEBndz i R Ak RS2 R

El4Tl L3
HRUBR A FE PR B T R A A IR 2 = R L3 RE £ 53 R e S A BR A m AR iR ol i vl B 2
", BRSNS AT ST W55 AR T 505 T A R AT R R AT e

PR EERRA S, SEHTLRRANELALL, RiEdlM SRR, BFENEMNEREALTTIES
K, SHERRN BHEFSREENEE, EZREMASEHGISBEEERS, BUSIRNEFEERE
HRFHT Ik,

RRORIEIRHE
PRYIITRA S R R GRAT IR A7) LU “ RS ™) A ISR GO 26 AR T L
5 S AE (AL R -

DRAAIEAS R YRR EE A PR AR (LURRIRR “IRIIHELREERT” T 2019 4F 11 A S HEBEAR
M 60.00 {ZIGHE . #E 2022 FK, RIS TEM FE AN 60.00 1270, EIIFELRE R ZIRIT#
AR A PR A T FRIEEL B 93 A 66.67% M 33.33%; SehafEfil ANIRITT E R 2. #E 2022 4F
K, S B PE N 70.88 1270, FEARRFUN 465.10 1278, BOEABKMEECN 6.98 1 F
WHTIEALEE 0.94 1278, BRIHAREEERN 0.09%.
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= RMRL (RE) BROBRLTDMSHEEREZRER (EHOR)

W& %EE (B Jigm) 2020 2021 2022 2023.3
RmgEs 194,776.02 294,867.52 456,456.75 416,166.93
HoAth SIGK 3,614.10 6,016.97 5,952.61 48,174.87
e 779,824.36 1,611,733.46 1,684,367.17 1,693,898.75
KR - - - -

[i] 58 Bt 7= 4,408.10 4,247.90 5,413.70 5,333.18
TER T2 - - 5 -
T B - - - -
S a gl 112,610.19 108,078.90 109,702.26 108,745.64
Bt 1,543,476.00 2,360,103.48 2,639,905.58 2,649,385.48
TSI 113,005.08 189,853.28 431,478.46 486,394.81
HoAth LA 3K 61,994.51 227,838.54 191,070.45 175,388.78
T IR 5% 74,348.76 215,399.49 178,422.82 186,146.43
KI5 343,897.16 617,349.91 693,098.56 704,013.31
Bg 418,245.91 832,749.40 871,521.38 890,159.74
55 230,996.79 571,363.78 423,821.85 478,380.86
it 759,676.19 1,541,665.90 1,792,959.56 1,803,744.22
ik S nnn 783,799.82 818,437.59 846,946.02 845,641.26
RS 21,695.45 27,877.30 41,887.46 =
ERIASTYON 293,473.33 308,857.05 369,981.36 26,564.01
2SS A 67,168.65 57,124.04 71,117.46 -1,420.04
Bl 40,620.53 19,482.09 7,613.49 1,966.25
1R 90,289.01 55,349.02 44,804.21 -1,304.76
EBIT 122,273.30 96,978.38 96,579.70 -
EBITDA 126,710.81 102,967.63 103,336.57 -
AT S PR U R IR 220,464.13 412,303.19 660,045.48 87,517.11
GE TGS A B E TR B A -16,750.55 -387,466.66 231,546.56 -64,616.50
IR SE AE BLE IR R A -52,580.19 166,885.31 -21,531.24 15,793.80
B TS AR LA A -41,411.67 294,717.84 -23,701.42 10,400.71
gL 2020 2021 2022 2023.3
ELEFIE (%) 46.59 43.43 38.63 37.57
Hila P % (%) 10.74 13.10 12.06 35.57
EBITDA Fi)ji % 43.18 33.34 27.93 -
FRNEZE (%) 30.77 17.92 12.11 -4.91
FRFIEEE (%) 12.03 6.91 5.38 -
AR (X 0.20 0.15 0.14 =
HrEAURE (%) 49.22 65.32 67.92 68.08
BEARIER (%) 34.79 50.43 50.72 51.28
WHER (%) 29.47 69.81 50.04 56.57
WG SRS (%) 17.78 25.87 20.47 20.91
e IR 1% R % S/ % (X0 252 121 251 221
SRR A B B A I I S R A
S OO -0.09 -0.50 0.22 =
L2 R g N N S g X b e/ = RE T
S OO 052 -1.93 106 -
?;ayénh#iE@iﬁﬁvﬁii{%%ﬁﬂﬁiﬂafﬁ . e s N
A X0
RS M SRS SR 4 1.90 2.02 1.32 -
RAFSS/EBITDA (X) 3.30 8.09 8.43 -
EBITDA/E A% (XO 1.70 0.48 0.58 -
EBITDA | B {FFE %8 (X) 5.84 3.69 247 -

T 1. 2023 M S REAREH T, 20
B yrh i B bR
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BRED: RYITRIBEERFERARARDM SRR ETEER

EHHALL: BHI)
=

MRS (EAAHERGRIES) 3,608.64 3,570.82 3,641.94
st 0.00 203.92 155.99
ZHEOUK 1,990.00 526.15 1,241.21
wrait 6,241.40 6,585.62 7,088.24
AR TEENZ

REVA TR 11.69 14.69 16.70
EIELPN i el 19.04 22.85 36.95
FERVS PR e 30.73 37.54 53.65
AN 4 7.55 65.63 308.95
Hifiiarit 95.22 232.84 480.37
SRR AR 6,000.00 6,000.00 6,000.00
— ORI T 0.00 35.28 60.79
e & i 6,146.17 6,352.77 6,607.87
FlERHE

ERIAEUON 296.79 360.27 633.34
FH LRI 25 3 (19.04) (3.81) (14.10)
TR 2 TR 1 % (11.69) (3.00) (2.01)
IESSEL I ON 49.41 9.51 18.26
BT 5.90 16.29 40.20
B % (0.67) (2.13) (6.33)
4 K Bt (1.73) (2.15) (2.84)
B 186.38 275.56 343.25
RIS RER 0.00 0.00 0.00
BT 186.38 275.56 343.25
e i (44.03) (68.96) (88.16)
R 142.35 206.60 255.10
HRAE

TELRARH 2,236.13 52,679.84 46,510.00
AR A AR 2,536.13 65,480.63 77,600.00
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ccxi 2023 FEREFIFRIRE
2020 2021 2022

MK IR (%)

Bgtre 3.87 5.52 7.63
AR R 5 4 - 22.17 42.92
BT # AL 2.37 3.36 4.02
ERIZ=1 9N - 186.97 75.80
B R A 4,194.71 (30.58) 206.77
GIISSERLON 1,039.05 (95.34) 92.32
fra Lie T - 175.90 146.81
BT A 285.56 216.03 197.18
BV A 2,084.98 47.85 24.57
B R 2,084.98 47.85 2457
R 3,623.95 45.14 23.47
AR AR AR RS - 2,481.91 18.51
TEORARE - 2,255.85 (11.71)
FFIRES1(%)

ERI%EES 0.36 0.78 1.82
HE Bl 3.53 0.51 1.19
P R R 2.32 3.22 3.73
PR AR B 2.34 331 3.94
LRI H R

FERRES (B0 0.00 0.00 94.00
A B CETI0) 0.00 0.00 0.00
FERRER (%) 0.00 0.00 0.11
ZIHREER () 0.00 0.00 0.09
ZHERER (%) 0.00 0.00 0.00
RAFTEME

#ErE (H 10 6,146.17 6,352.77 6,607.87
BLBEAR (HHG) 6,176.90 6,390.31 6,661.52
el R AT A5 (X) 0.36 8.24 6.98
R 4B RIBCR A5 550 (X) 0.31 7.73 2.99
W (%)

AP B S B 57.22 70.73 77.51
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o EILE L
ﬁiﬁ LIRS (RN F=-A7 SR Eh 1 £
% s VA 52 4 2 P LR B B+ VA 5 25 0T T PR

EBITDA FI| 278 % 541 EBITDA/FI E S H

e Ly CFUESTH PR RSSO BRGE WA STHPAT FEHUORI & RIVE S Sl PRIBLIAISCH . 2 IR il Sy R el 55
BIRSR AL L ;s 20 MR CRTEITENA 2018 S — il S5 e i) - (22 [2018]15 5) » X T ARHVTHr BRbAEN Bk, K
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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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