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cxi

ERTERE
O WHHAR
W (EIFRED 2024.9/2024.1~9

BB (Lot 2,434.19 2,539.13 2,665.17 2,716.75
i HR AT (26D 608.92 665.41 670.00 685.76
R (Lot 1,825.28 1,873.72 1,995.17 2,030.99
Mg (Lo 1,397.88 1,528.42 1,704.94 1,753.02
BB (275D 1,496.26 1,434.70 1,227.44 893.46
HANE (270 29.99 15.79 11.90 6.44
EBIT ({Z78) 87.38 58.51 60.14 -
EBITDA ({Z7t) 167.01 134.95 133.48 -
LEWHENFNER (1275 147.02 92.35 112.13 78.69
ELEF (%) 10.98 9.30 10.22 853
BTN 3 2R (%) 3.59 2.35 231 -
EBIT FJiH % (%) 5.84 4.08 4.90 -
B B 3 (%) 74.98 73.79 74.86 74.76
RBEAA LR (%) 69.66 70.81 73.85 74.33
JfSIEBITDA(X) 8.37 11.33 12.77 -
EBITDA 7| 2 £ B £5 % (X) 2.82 261 2.37 -
FFO/E5i 55 (X) 0.07 0.06 0.05 -

T 1o i [ BrAR A AR G B XU 2 T 45 B CREBRIFEA KO 87 119 L bRdE G 0 B 3 LAY 2021~2023 4RI 554175 LA
FRZd T 2024 AERT = ZEFEM SRR IEEE, Horb, 2021 4R, 2022 4RI S H0E 4 ISR A 2022 4 2023 4RI S54RSS IR AL, 2023 4RI 55 B R
i 2023 4RI S5 AR KL 20 AR BT B FHECRBR R B A, B e EPRGE T AR, Hop “- FoRORIE s R AL, A < 45
WROGERAR T, $FHUHH; 3. PG E PRS0 AREE AR KPR R R ZMmT N “ B TR k8.

VAR W allal = SN Y



I @mwg@ﬂﬁ ‘ TMRBEIRAT 2025 FEEE LR AR ATFLTTLBADNRS B
«xi | ERAMRIRE

ZITABAR

TR AR AR GEZFLS 000709.S2) & JH AN A FRA R T 2009 4 12 H WA 1B
AR R AR A PR R R RS HT R LR I 0 B BR A RS AL, RN IR AR CBUR &R “
WERA) TEME—Mek I b r G, AR HEAFS S SR IMESNR . PR
AP R AR, AN AR SRR, ARG T HE N6, H AT SRRk
BIRTAEATF] . HEFBENER AR A IR DT A W BB =4 R AN Bk A [ i B R A PR A ] T HE
BB AN /K EEARCA BRI A 755 CRAT A R T B, H RS0 H 2 K+ A RNk sede br th
SRR B & T A RN R A IR AR (LURTRIRR “WARE 7). 2023 4 K& 2024 4 1~9
H,y A HISEBUENL SN 1,227.44 /2 70HT 893.46 127G

B 1. 2023 SE AT RRAE L B 2: JEERBALS

. HoAth ok 55 1.600.00 50.00%
Stk KRER 4.38% ’ 1.496.26 1.434.70

1.400.00

.98% 1.227.44

1,200.00
1,000.00
800.00
600.00

7 N ]

3.86% 400.00

W 200.00
63.68% 0.00

e R AR

2021 2022 2023 2024.9/2024.1~9
14.41%

— RN (LG i

BORRIE: A FER, k(e BERORIS: AFM SRR, s E bR

FEREEM: A 2024 5 9 AXK, AFEMBEAFERALIA 103.37 1270, FRER ST AF
HIHRAN R 4R (4147 BR STAF 28 7] CBL T AR “ HRANAR D7)« i L AW kA B IR DTAE A =) CRURfRiRR “ 7
LA™ FIAEANER AL A PR AT (LU R R “AMER" 2 BEFRFE AT 40.81%- 17.93%
A 4.18%M By, EANGE HTFI RN AR [H1IL 23 il I i N 2 5 7 A FREA A 0.89%A1 0.10%5 4
TR A g A B I e AR, B it HE I 63.91%, 168 N RRBUR E A % I BE I ZR 01 4 (DA
AR WAL E TR A E SRR

£ 1. AR FEFARBERN (LK)

= ATATR B

AT ik el

TR R 5 AR AT IR A 7 TR 75.91% 709.63 158.09 340.88 0.57

IS 2 T HS = 4 A PR A ) HREANEE  100.00% 412.77 159.38 298.01 0.28

JE L R AR AT IR A ) PHER 51.00% 205.50 50.96 137.39 1.37
FERISRIR: ARG, s s

KEAB SRR

R BB N 1512478 (% 15 1270), FEMRDY 3 45, A B E M AR,
RAT NABGE PR A G 77 IR K 1 AN (BRI 3 45D, BOGFRAE % 8 IR 34
WA AR o £ RAT AAAT A IE AR SR FRU LT, B — K. AR
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SRR 28 9 B O 2 B HE R Z N _EATAR R ZE AR AN 300 ANk . BTG i A S R S R
UL ATAEHEMER R o AT AL R I T A B2 P 45 [F) T R AT NI 6 55 . AR 525
B TEIE BG5S

BRURAT 5 SRR FERL. T RERAL . BB RE AT B IEHAL

AR FUS UBEON HA G2 RTE A B35, TUTH AAT Ja X 28 ] 451 55 UL 57 55 45 44
ALERRE LW, HERG RS HMBURIERE), A7 BRI E SRNG5S R85 /15
BEXT A7 L2 A SR LAy PRI

ZITANERRESHTER

S EERRIAA, 2024 SFRKITIHBEFERPE SN IBBRE T, FRRNEPETBRERE T RE
S FERAES, ERFREMEATEHEERREM, ERELBFIENKETE BSITAEER. ERHEE
AEEEAERENYERT, it 2025 FRKTLFARETHERE.

2024 fELICR, EWEMAETAEBERI 598757, MEITILRORELLSHIE T, HTEA
FLEE BB AFEE AT LATE 2025 SRAREE0 ST MV FTAN R R ZIGRAME T, (I AT kA A T 3R
R, BAE S BOT AR SR S AR bR R R RS i FUANA 1735 T R AR i 5
Wi TAEMUB VR4 S ARSI A R AR S (TSR T Rl (ELAEARARA T IV D b i o
HARXT RN GRERE, A T RRIELEME TG, 2025 SEMBRAT I T I 5 RAKIRR T B
WU, BOYWE TR G O k. MWRRASRRE , SR ML 75 3K N1 DL BRI
R TERASE N B, 2024 SRR A FRBIMARRIAR PR AR TR, (IR MK TR
WUNA R R, e “ DU T IR SRAT ML AR R S AT S EHF T, 2024 4L
RAT LT REM R SCE HE— 2D I, FR Kk Al AE s 8 S e v i s B e RIS RS, B 2 BN A A
7S AR s, HAE U AT XEAT W R G A0 5 R, BTE 2025 SRANERAT ML AR 2 18] P5Hs
ARH . [FIN, e GRS AT L N AR TR AL, ARSRBEAE A R EABUR I 583 5k i, 17
M AR T I HERE R RE 2P . s B BA Dy, R A KGRBLAE I+ 8 954k H H AT ER
WS A AT DL, AN T I P £ T BRI IR, /5 BRI B UES T8, 7 k4 —
Fs WA 55 RN < BELGE 7 0 55 PO AR £ P XURS: (R0 R

EE (FEE TR 2025 4E1 F)), IREREDE hitps://www.cexi.com.cn/coreditResearch/detail/116942type=1

RiBEEFRAR, FARRGRERSFARNGKE =ML, 2023 FLURRRTHERDE, XAKBMTHTHM
fir, £ ELTITLRGHEKE, MEMEAKHRH”TBENZE, BRXEFRNEER. RS RAE
#, THRERBTERURALZHEN.

L AR AR S, (RIFEILHI Y, B F LM% 16 2023 FEE
A=A HE T TIE. HENHSH L TH RN ES R E G I HIEE -

VRN B PR R BN R AR P Ak 22—, AN IBEAR £ 7 RE 5 TR s AL S, H RTHIAT 427 3,000 73
Wk L ANAS L 2.2 IR S A RE T, BERTE R SE 50, 2023 4F, RNl G RATIE 95 RN,
NEVERR RN P B R BRI . 2024 4E B4R, RIFRORIELSS, AR B F b


https://www.ccxi.com.cn/coreditResearch/detail/11694?type=1

I @mwggﬂﬁ ‘ TR EIRAT 2025 FEMEUHE A AT LTTEBADMS (B=H)

ccxi ERTEERE

SRR, (EBEE MR X A2 T, BAR ™ & F LS A
R 2: JTAERAF =R i)

2021 2022 2023 2024.1~6
Ak 2,531 2,932 2,881 1,387
FHAH 2,568 2,808 2,717 1,299
) 2,521 2,685 2,539 1,278
Pk 17.00 15.34 18.00 9.29

BORORIE: AFSRA, k(s E b

NFVNERT iy ObE Wb 2ot BEAIU R3S, 2023 4ELCK, DLAFLIEM . 8. IR
SN RIS 9 24w e 1 BN 77 i Y, 7 AR B R VAR SR AN
PR e B IAEL P s (RS2 AT SR EE SR, BOM T R R BT . BhAh, A RIRFFECRIT K
JIEE, 2023 SERERIXN 25.61 1476, WA EEYERFAE 2% LA b, T E SR OFFKIT 5 3N AL
ARGRIFIT RN “ RANA AL E BEHOR 7 WEAR IR “ Fhp-LF S #0867 fRISRE L™ B
L5, BIRRE, 2023 SELRA A RFFEONILTS (07 fh45k, WA SEAFF S 08, A7 A 1527t
HEEEPURKIRET T«
R 3: JEERAF LB R-HFL )

M= 2520.76 255485 2,68457 265061 2539.32 260542 127846  1,251.91
Hrr: WM 2,016.54 204874 204109 2,022.27 192510 1,997.63 107111  1,038.23
WA S B 395.79 394.55 489.96 475.24 480.31 475.87 176.22 181.88
B N 108.43 111.56 153.53 153.10 133.91 131.92 31.13 31.80
YT 5.93 5.82 7.43 7.09 7.33 7.13 3.44 3.40
e B 1.76 1.62 152 1.20 1.58 1.40 0.82 0.76
ERKEH™ 417 4.20 5.91 5.89 5.75 5.73 2.62 2.64

VE: R R RPN ST
PORORI: AR, PR e

O3 ) A AN AR A 0 B B P R R AT A [, G A R AR B XA R R E AN TE AL
2023 SFEXIN (5 EEEIL 60%; 2SR, SRR RN X N E PR AR T
EARNHAREZE R, 7 RFFRGR A T .

kg I3, 5 2023 SE N FORUIESS . NERATL SR AT, AR B2 s SN
1t — R, M RIEIE 2 20%, RIS KA & 50032 T (L 7 e w5 i e — 5 (1
AN RE 1 -

R 4: JEERAFEEREEHN Guib)

2024.1~3
g 5,616.41 4,948.35 4,147.49 4,300.70
BERE R A 5,082.67 4,756.26 3,939.19 3,993.32
2 I 5,294.54 4,543.71 3,810.10 3,753.75

E: TR DRI RE, 2023 4 UK 2024 TGN PTRE, BULiTEdRER A 2R .
BORORIE: A F3RE, k(s FE br s

LB HEMIGIEF], XOIEEHE, S GBI R, LB ICR TR E
2023 LI, [FMEIOIEOIL TR L, XA 7]l FE w08t B R E K o

—1a%

Vi

g
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AF AL EIEIIX, PRRCEE InihifE, QPTG BRI E R ALE SEER], B A
BRI ISR 10R, BUIRER. BT KRALED R TRA, A M. R,
I 5 A 2R AN VAl ARGE UL AN s e, A% BRERRUKIS SR AFI0EL, XL AR5 WI .

HAT, AFJCEASD B, S A FE@Ed O e 408 [ R SRy A A HoAth A b 47 %
W, Ferbp KW ik 60% AL, BERISCRASE o BIR « FRARBR ) AN AR ] S SRR DT RIS, A
ARG X DAL PG BB MR F 455 BT, 2023 4F K& 2024 4F F A0 R AR 3 A EE
BE— B, T FE A R AL T AR R AL, A EDE R RN bR, BRI R F B BT
2024 4 FARAE, ABRATHAN S B R LA R, BRI R R EE A AN K

KIG AT, 32 BT ARAL S AT R, 2023 4F DISREE R AMBEOR M ik 72 TAT, (HAHAL
MR AT GRS BEENERAT LR SRAESS, 2023 SR A M A e & BE R A EH, AW ERIE
U FEILE TR 2 2024 4 EAR5E, B ARG A 2B BUE RIS S, SR A=,
NRIZEEITINE . BEAART, SRR R 2 7] AR AT BBk K

& 5: JEERAFFIRRIGTEIL Tk, To/mh)

- T o

B A 3,866 1,226 3,933 954 4,366 902 2,020 960
R 1,323 2,807 1,161 2,926 961 2,329 528 2,191
FHEIR 1,233 1,295 699 1,778 893 1,589 406 1,534

BORRIE: ARG, ok (E E br g

LA B T WK HFRRASCRELF, BRI R IR G P R E# T
TGS, TEREMAT T B VDG —E B E LIRS, HIB IR A B L I 1 o

ON T RFEEHEE X A7 AR S i R B i H , H TR T 2R R B R DA R E brAe gt K [,
A BRI A= i AR PR D7 TR A T SR A iy . & 2023 455K, A A 3000m
ST 6 HEL 2500m’ T 3 EEL 2000m® EA 2 BB, 100 WELL B 18 EE, A 29 AAHELAE
FRE . BEAN, 2023 A RIR A A AR SRR HE SO T RESOE, S 2 DA RGBT E , H R4
IR HRE AR L A JEAR DRI IR A G, BTG AP CR PR e 18

2022 12 H 20 H, A SHRERTTBURFZET CHTHEE A FHR AT PR 1A (HRER /A =] %577
FALYMX) 2, M EE, BREsaELaNr=at, IR 2 FIAL T MO T 3 X T ek B
CLATR s[RI HRENHT X — HHAE LA™, 10 Al 1Bl b bl st s T 2024 4F 6
R, AR AEFR I TR 1 HE 3700m’ i 1 250t Fehy 1 2% 1780mm FAEL A 774 [
MLEARRE AT L, Hil RO 2L ItEs™. 2022 /£ 8 H, ArKMAER, ¥4
VAT S S UL VT R S AN R S T TS, AR PRI BN AL LR B L E 405 JIME/AE, TR
ST 262.77 4070, FESEL HA R EERE, #0H K F+EPC a . g BT ATl
Yt MRPEECIAAE, TN SR AN Bk I 00 H 4% 08 1.25:1 SZiti ™ fe ji s B i, JL B 1,249 Ji

1B 42 F A5 B A R PSR TR 151 4206, HRERTITEUM [F) & LAHRAA I H A 5l 40 E ik 4, BB &S, T4
PR 2 H = A AR BRE SR A A MR 20 8 7 DARHSE 28 P B G AT M2, T o A M S K% 5 7 Ak B URON e 05 B s T e e 4 k.

2 A 2023 429 H 27 H, AR SHURER SR T &AL =208, FFIREIFAE 2K 38.54 12T

3 I E PP A i ¥, AR 1 & 500m2 R AE L. 1B 3200m3 Ei . 1 230 WAL 1 2% 1580mm FELAT A e 4 Je
BB, 5B RS 2 BE 120 WEEEAP. 2 45 ESP MELAE R, 2 AMIEERVEMEEE A PR . 1 2% 1550mm WA LA PR LR R B
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WRERF= RN 1,441 JIMEIAAN = RE . AR SRS BT HEA O i NS A7 A R B AN
FNEREANG K 479 JIWEIHRER = e 376 JIMUREN = Retiabs, C &N 49.27 1470, R i@
NN S B et AT E B, 2024 4 8 H, A 58RO R S 16 48.00
TV S TR AR SR e 5, A D R LBl 2 T+ 2 75.91%.
B 2023 4K, AR EZMIERDH N WO R WEAMHCIE, IR T H kiR
SER, TR I EHAAE R . HAh, AR RN R BB AR A R S AN Bk AL A AR Y
WLAE. BARRE, A FTEPER 0= BTy A s — & 3 AR SCH R T

K 6: BZE 2023 EARAF FEEZETEFHM Z75)

T H 2 FF RS RE TRERN G HER LS
ANV TR K BN et 7% T H 419.72 95.00%
TR T R B A R RS T E I TR 26351 0.08%
AN AR ] S5 A= M S Ak T3 303.56 89.75%
& DRI T R R A4 305.30 46.90%
HIE - X A AEE 10 83.22 30.90%

VE: ERSE 5 RO P ALl T T 3003 TR L T, BB A O3 R e

BORDICUE: A RIRGE, o E bR

HRAE BB, BEE o FR IR AN Be B e TARA et B0 7 BEPTE X I A A A fR IR
PAE IR BN — B R, AR SATAAAE IR BN BB S s s [ P thiE S 2, RAE A
A, B 2024 4 6 AR, Bl m RibIEHOTAMEK 188.61 14TT, L ICHMEFKH)
56.50%, SZ[H - HERIGE] . LAVt EYER A SMESFR R AR R KB, R SR R 7 T w44,
T BURFAME KBGO BRP“PAT JIBE L 7 REdRAT 1k Fi S FnS A 7 2278 (RS FRFF SR

TS (EERRIAA, 2023 FRLK, BTRKITURSETIT, WRROGAMFEREERTE, BRERSE
T AENFALBAE; ZeiTMAREBESTEN, ARRSHIERE, Pk ERES, BibkE
e N IRBSHRGANER L.

2023 FELIF, fTlRTEMEFEA AT TG B, AR IR EL SR FY
T E—SEH s BIRBITL R REZ 5 HTFIAGRRY 5K (AT ALK P i o

BT RIS AR TR ity 2023 4F AR ENILA I NTEARIA B4 TR 4 e
WL LIk b 5 6 B I LA BT T B, ES2 28 T A AR G P R . BRI 77 A,
RISV RN Ch: S oA N - A TR S At gl N A B PN E M ERSE RO il =l 7 S =4
Ak R R, STHR 1 BONARE BIFR BRI RS, R L2 2 W HGT AMEFIOR F 2 AL TR AT 2w W)
EA G, LFEXFNEESA RN, 2024 4F 1~9 H, WEATIAET R, EERE RN
AR FLIE IR R AR BRI e, S8 T BN B L BRI I 5 B 893.46
¢.7eH0 8.53%, LB ML S A /NIE T4, AN SR L TR 27.37%; #5851 A mERE
AMEFREFBUR AN, oAt s [F] HE B B
£ 72 ERAT LERIBNMERIEHR (LT %)

4R 2020 ST IIETE P, B L2 EEIRANT RSB T2 10,260 T, AR AR B E R i) 5,760 T, T HASHET M
PG 3344276, Tirh 2022 4 6 H 30 H AT A UGE ST #Mak T 4 4.

=0



I @miﬂiﬁlﬂﬂﬁ ‘ TR ERAE] 2025 FHEEIFEWIRBAEZEAFLITASH AR GRS (E2H)
ccxXi ERTRIRE

EF% B EFI% ERIE

R 1,018.28 12.59 885.57 11.08 781.62 12.13
WA S B 177.46 9.78 200.03 8.25 176.85 7.94
LAt AN 52.27 10.03 61.56 8.17 47.42 7.61
R 26.00 8.46 45.88 6.87 32.67 6.62
AN 17.10 23.89 14.72 2157 13.21 17.76
A K LS AR 117.70 1.04 155.98 3.30 121.91 4.69
oAl 2% 87.45 6.79 70.96 3.10 53.76 4.95
EMLBWAN B ERIR 1,496.26 10.98 1,434.70 9.30 1,227.44 10.22

BORIRIE: A A B0, hfi(s E et

WEE 7 e BRI H A B M SR B ], (7 € B3 AR 2 AR A tH U G i sl =) 93 7 A
Tty ARG 5 ELAESFAE T0%LL Lo B8 BT G REARORFRBOR AR, E 52 Rl 0 SRS DA S 22 8 Ji
I R PR R R BN R, R 2024 48 6 K, DRIES AR5 BT S b i) 32 PR < o L2
20%, ZMRELBIMIRE R - 2023 4EK 12 2024 4F 9 AR, ARINSREEAFE L, INPRILITH &2,
A7 DB RENR S/ I PR 3 — e AR R X sl B 1 i

S IBYRIBIT AN REP RBEBT S50, A 7] R R BN, DOBTIUREERr EATAS, HH 80%LA
ENHERSS. BGERESHITIT, RS RAT ARR 7 BRI AR Rt 5l 2024 48 9 I RB T
L [F] EE /MBS, (H A2 S5 R R S KSR BEAL LR B —8 BT, SRAT IR T4
AARLL, AT SATFF A v, BEARGE I Rk

FE TR RELSS . BB AR T BRI T 5T, AR s A NG E 2, AEAT I AT
HWHT, 2023 4 &% 2024 4F 1~9 F5REF 1B ERIUKT o BEE RpEedt ~ seoL o H &
B, RIS AP AR KRR A S, Vb m RS TAR KA Sh B F oK. A7
BRI . R B A RS ST BB AR 60 127072 A7 25 8 BIHIART X LA il 5
7 RS T H AR B I, B SC  me Cl, EE - E R e R

R 8: JEERAFTEEM SRR (LT %)

2021 2022 2023 2024.9/2024.1~9
HA ) 2% F 2% 8.63 8.31 9.35 8.23
HoAhl 5 2.54 0.67 1.07 3.55
G5l 5 )i 29.50 7.74 401 -0.45
A G 5.29 6.87 6.86 5.02
BN AR 3.99 6.90 481 3.63
F3E S 36.68 16.06 13.46 8.20
EBITDA 167.01 134.95 133.48 -
Temsis 350.16 344.80 460.91 355.92
1715 193.84 221.17 202.46 209.58
[ 7 B 7 1,336.50 1,412.94 1,438.13 1,385.78
R T 212.13 206.47 248.66 363.08
M= 2,434.19 2,539.13 2,665.17 2,716.75
S8k 1,825.28 1,873.72 1,995.17 2,030.99
i E-E e 608.92 665.41 670.00 685.76
B R 74.98 73.79 74.86 74.76
RBEAA LR 69.66 70.81 73.85 74.33
LB TE S ILE I 147.02 92.35 112.13 78.69
BB R 4R 54.00 -119.34 -105.34 -112.84

10 - co—

y v N
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