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FREEGIATE. B T+0 M 5% IIMTEME TS BF UL 5 ENS, TSR, 2 5HREH
LGHBEBR IR SR ARE, B EIas Bk, SCEISEAMITA oS SRk, R
ML S, TR eAURS T . 8E 2024 FR, IAFEPREAEE N 11.29 1276, #%E>~
7.58 176 AFLIIFANE 0.15 1275, [FHA FrigK.

it 35 X ez

PiREERRAA, 2024 £ILFIESFSFIEANZSWEDEE LK, BFKENEFRESER EF; 32
RIORSFAFAMRL, NEBSERANMTHE, HKRERERLEHA, STREEFERISTRERE; &
ERAFAREZIMTEES, 2024 FHFMBRNRSERERRE, AFATUEERREFOARIE.
ZEMSMBRLPIRE R BGRRYSMEBRL 71 e ISCIMBIRA RS B

BFgENRENREM

2024 FERAFLEERRILFPUNTLIER, BEWBRAANEZS R & i AL, FE
PPN BT TEENERWE, £FEE BTN FTHIEK: (HHTGEW SRR, I
FERL A EHE WU ZI T REES . 2024 FFFRERLGE W S ALK, BFK-FRIZE
FliEEHEF AT LTT o

O\ ) BEAR B R IR AR AN TR J5 11 3 B 2 A B BOR AR OGHE, IF Bl T F AR & 5l 55%
FA T SR G A S, BN IO R B FE A K o i R B2 6 Bl 45 AR/ 5 B SR N KR
Bz, 2w SEIUEN N2 2L B 3 BB IRECR , 2024 2 S 3UENMPISON R EL il 9.18%.
Pk 3 2 A Bl 58 7 AR IR A 55 AR 2 S, AR R G R IR DI N R SR K, 2024 4
2P ENVIN RIS K 1.69%

MENI AN R, A FIRON E R B 2L 2 ARSI o F0 58 I s AL Atk S5 WO
2024 FFN T LT LM SN A ELIE K 9.01%. HAARE, S5 T7H, 2024 FiE%
SN SRR N, HEBNIE SR 20 ML 2% T2 PR IO A EE I K 31.88%: HATR & 20V 55 USSR
SR 2 2 55 TR IRN I LR D 31.45%; A4ESEI & 20l 55 F 4 s N [ B 3 K
17.69%. AT T71H, 2024 A 7 E 3 DR ARAT W5 F 2 2 i N R EL oD 12.15%. %%
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PR AN G BNV S5 U5, 2024 AR RITE BB H BB T, A um g B
FAFUN TR LIS Y, A8 PN 35 i O AT EE A G 14.50%

B T, 2024 fEAE SRl TR TG FRILE R, ARG R A RIMER SIS &
THRIELIRD 7.46% 0 FEIFUWCNTT IR, 2024 -4 A B8 M54 R A& AT S RUBIG G, HPENL %
FUBLS i 2B 0ot 25 0 2N A7 0045 R B R M 2% LSO [ B gk ] N5 2 306 [l Dy R A 9 /> 2 350
SRS Gl gt 7= = AR R BURN RI Eisb . 52 BRI FE M, 2024 A RIS F E
> 9.44%. HILFEING, 2024 4 A i S5 UEARAK, T ZAER B AR FATIERR, &
ol KAERESCH R EEIRAD 15.10%. 276 BRI =20, 2w 2024 4 S28UFLEFUN BT
N SABARE BEA FUSCE

HAt 5570, 3270w T R AR Bl 55 R IR 52, 2024 £F 0 ] SEELHARME S5 WA TR EE K
W T, RV AN 55 BRABEZ 98/ o TR S5 A 2 Ja, 2024 42 =] S ALY 554l
N FFBER 0.19 1278, EENRA & HA K,

% 8: IEERAFEMWBNMER AL 77T %)

2022 2023
&8 HH &8 HH &5
FE R AT RN 1,266.52 30.44 1,251.13 36.05 1,363.89 4327
Hep: gk 5% 5N 623.00 14.97 582.80 16.79 685.87 21.76
B BHARAT A N 418.27 10.05 394.08 11.35 346.20 10.98
FEPEE S F N 127.68 3.07 147.97 4.26 150.29 477
s Nt TN 76.89 1.85 97.18 2.80 111.27 3.53
B s S RANME AR B8 2 1,446.99 34.78 1,747.84 50.36 1,617.51 51.32
FIEN CRIESSZHD 62.30 1.50 (137.57) (3.96) (55.64) (1.77)
FoAtll 55 N 1,444.98 34.73 598.50 17.24 220.92 7.01
HoAth (60.23) (1.45) 10.80 0.31 5.39 0.17
BB AET 4,160.56 100.00 3,470.70 100.00 3,152.08 100.00
FoAtholk 55 A (1,466.17) - (569.28) - (201.55)
SV WU 2,694.38 = 2,901.42 = 2,950.52

W HTEE RN, AT REAEAE 2 UM S B8R R % .

BORLRIE: LIRS, s E bR

B AT, BT IERA R S0 55 3 A SR B LR I REE, N JTRARTEA w83
PR, HEA —@ MR 2024 3R 2l THULHM S H I, 55 KA B o At g &
1.47%, ENTRHRFL FFAE 65.95%. th4h, 2024 A T A THRE HRERKE 0.25 147G,
FENRGT R SRS ARG BRI R AN A N GRIE S 2%, [F D 0.36 12T
FER TR A PG CRAROR A 08 A B R A W] USRS P R T4 400 IR 451 2% R T it %
SRR F LD .

2 BRI REE G, 2024 4500 7 SEPURE S 8.25 1270, FIELIK 7.46%. [A TR AL
W NTRZD, 2024 SEFTERLER N 1.34 127G, [FIELIZD 23.55%. 32540, 2024 28 &) SEIEF)
1 6.91 127G, FIEHK 16.67%; P83 A B R A2 872 [ R [ b o, (5454 32500 .

10 - co—



I @,mim%@mﬁ 2025 FERTHES RN ARADREITHIRE
cxi

[ 32 B HABA 28 T RSB A SRE Tk, AR HAbZR &l I EUIg B 2 0.14 {278, 4
FRILEAINES 7.05 1470, FIHIEK 15.12%. AT METTTH, 2024 42 = RE SR ) R 5L
AR R, mAREEA T BT,

R 9: EERAF EERAER (B0 278, %)

2022 2023 2024
AR SRR ON 26.94 29.01 29.51
Mk 55 1 3 2 (19.14) (20.49) (20.79)
B A 6.69 7.69 8.29
A 5.67 5.92 691
HABLZR G U S B 1530 0.08 0.20 0.14
el 5.75 6.12 7.05
NS 45.99 59.03 65.95
Rl TRACIE &S 0.91 0.93 1.10
S A [l 2% 3.19 3.29 3.79
GINEPSY BT E 17.67 17.06 8.59

BORBRIR: (i PEIESR, s E PR

MG EIERE D MAFRFATEEM

U FTUESF 2024 FELFL A OEIFH L FHWL, KB HEFHT TR, FRRBEERE LR T
B ERHE

ILEER A FlR BRSBTS FF ST & GIEZR A Rl B EMED) e GUEZF 2 = XU F2
TRVRE BIMED) WA RME, B S 2 R R A 57 = Ve R AR 78 /e 1k

2024 FEFEE RN R, TR AL OEBEARE EEARIEK 6.50%, BEA R DR 54 B RS
1, RIS 5 AR 2 AN EAE RIS . (H T 2024 SFEARBT ARG G BUATHE R RATIRE
U AP B A LB T B, SRR i BEA R BRI 38.60%, SEUEEAF] LARIFHEAEL
AR D, 1B B R B B T B, A R R B R AR N B 1012 AN E
w RIS A EH AT T . R, W BAS o5 AR PR B A 55 AR A SR A 4 s
2024 SERFRNINE - DBA P, FEREAAARE EFERGH LT BEER, AF%
TG4 il b 2o v - L oA, (LB R R 35 T AT T REXT B A b 78 2 il — 52 S5 7T

MR IRAEE SR, R 2024 SR, AR SRS REON 9.15 1478, BFEIEK
3.22%, CAEHASIGFIIRKAE S 4.16 147T, FlH BT S HER 2.24 1278, ARG B e HE
e 1.42 4270, NYSUOKHIREHE % 0.87 1470, BURIR BHRMEHE & 0.37 12 T0AN SN IR H < R B2 7 Uik
EHE 0.09 {270, FIdimfi 4 2 EON BN RS THUINE Ik (CRAERED, &40 8.64 12

K 10: TERAFTRBEERIFRIFEN (BEAF 05 AL {48 %)

A AR Faife 2022 2023 2024
HHBEAR - 106.89 121.67 116.73
e - 171.88 174.28 175.42
A7 i =100 160.32 216.38 206.26
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BERALFF 2 =8 13.80 14.58 16.01
AN =100 134.65 157.08 144.26
HHaE B =100 176.65 143.76 147.10
B A e =20 62.19 69.81 66.54
BT A/ 55 =8 24.35 27.83 27.18
BT 55 =10 39.15 39.86 40.84
H B a6 FRUE S SRS AT AR S A A <100 17.03 15.68 6.82
BUE RS JUE S5 S AT AR M A AR <500 289.22 215.02 244 41

VORDIH: (LIIER, i b g
BESI

TERAL AR L FZIH TS, 2024 FEL A GEERERGS 5 HELRIE, EBITDA XY
BH L BRI EHGETIFIIET AR FEIFEKIL BTG

BN A B ETAT], Ar B RIEOIEETRE . KT FNLIRE MR ZSE T a7 A% .
RS HIBORE, A0 BRTRRIF@ES T A MR IR, MR . W EirSah vt T LA N
. B, IS SRR 6, A RN SR, Pk RS I, #8E 2024 R,
INERAR SR N 417.68 1270, 8 FAERIEY 0.88%, HAEHIGS SN 77.07%, B EFEE
WEA R, i A 5 S 3 AR e, SRS MWA fFFdt— S ith. WEF=AGRKE,
LR AF R P AR IR R
WA FRELRE 1T TH, /> ) EBITDA F EA R SR F] R S H, 2024 FF)jE &40 F LG K AH
555 F B A R R, EBITDA BEA FR&, Sf5i55/EBITDA [tk FTb: Z5A R LR FEET
52, EBITDA XI5t 5 A B 17 56 5 /1A Frde It
MEEESNFI SR T HE, 2024 FAFLEEINFI SR EF L KRS, 528 R 0H 2
WEH AR K. 22 5 S A ORI K S 8 SR RN .

K 11: EERAF GRS

B 2022 2023 2024
BE 52 (%) 72.24 71.13 70.57
LEWEFNFIMNER (1278 12.26 9.26 80.66
EBITDA ({Z7%) 21.18 22.52 21.34
EBITDA F| 5.7 55 5 51(X) 1.80 1.87 2.09
JF55/EBITDA(X) 20.38 18.39 19.57

7 EBITDA 2k 48bm A (s B s o5 D42,
PORLRIE: L PEIES, RS E PR

Hit=m

PO S IRAFOL T T, A 2024 SRR, AW 2 ERBKE ME AT 167.30 1278, SRR B A
WG 20.74%. FRBURS2 BIRRA K 517 0452 Sy ME e Bt 7 OS2l el GimfE bt
LR RIS i CRIESR: FOERZRAAER) . M sie (A5 ek 5 K S &7
FO HAA R THRBB (LB RS ).

SFAMBAR T, A 2024 K, AFTXHMELR,
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FORYRA S MPEEDU T, 2 7] BSR4 AE HUESR R IR IR ST AR 4 SR R PR IRIA . 2022
F1H, BREEATEEES KL EIREKD P T 4 5 RS 4 — 2 g i )
HYRL, PRS2 —, BOREIRENE 5T, REERIURMIG 5IER, YRR E
WG EETUE, WREHIL 45.71 1470, 2023 4£ 9 H, Jbat<eRbikbe A g g n] 55 15 58 0 h 4
IEZFIIYRIAT R . 2023 4 10 A, EVRATERECAB LR (8 g5 BRI K BT RS2 AR Y
TSRS M E A AR RSO i B RN R R AR BRI AR AU £ S
FRAE A ERUE T W £ TTAT I L FIR AR A G230 VRS A o AR MR T B W 38, HORH A W) A4
R B R B S A AN E 1 . TRTCYE & BT 12 R A A e R R, A m R A T
FAVAHSR T 5T, P [ B X A S YRR St i S 28 m) Tt S e oS 17 0 PR Fp i 825
e

LSS T, 2022 4E 1 B, FRAEEZRICE) A EE V2 OL 25 505) GEMILZEF 03720220003
T LSRR KA 2016 FFAEA T RATIREEINE 1, RS SRS, R (e

™ Y

£

NERFILAEIEZZE) (bt N RILAEATEAN ST Sk mE i, o ERIE Y2 vk @ 5 o IF 25 57
Ko 2022 % 6 H, PHEGEFRERIFEIER S GTEET e ) ((2022) 30 5), KA
SR 2016 SFAEA T RAT BRI 55 R B 51, A BRI £ ok 8 %o A IR S5 57 2 2UE,
HTEL, WS TON, FFRE LTI K.
2024 4E 1 A, HPEESSUCEN T ERE G2 (O T FR IR S5 A B B AT A 7S B JE R e i )
YE) (202415 5), R EUERLRTERNL TG K R TR E R AR al#60H , W RAT B
MEENFNEE EE T 50%A L, P ERIE N 2 pe e 0 o IR R B H B R R AT R R
Jiti o

PRI

Eh TG

FiREERAA, ARRIETRE, KF—EFERDIERFEAS RIMETRKERENE =
MAF B REERE, A 2024 R, ArHER S MEEELTEREN 99.83 14T, Bk
FERIED 2.21%, (HHERACEE LSRRG B P= SV 16.06% . MIR sl XS & B fabr ok E, &
2024 K, AFIRNMEEE RN 144.26%, B EERTE 1282 NAD A FlReReFRN
147.10%, # EAER EFF 3.34 ANE A8, KBRS RUGE BE R & T S b il o
WF s THT, A EE S KRBTSR RSB R I, #2025 £ 3 AR, AdFFHFER
ITHRABEIE N 1,118.07 1476, SAEHBE N 156.80 1470, KAFFHAE N 961.27 /47T

LR, ATRENET L, FR— R TR T a T i R B O i
SMNER S HF

WEIEFALBRSENE—ESTE,. WBAEE— EWESFAR, SSRERHARLBEMET, EOERT
PRGBS B BT .
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NFIER IR ML TS, 2 2024 K, WAESERA AT 31.77%K40r . LR MBUTRA
L PE 495 100% AL, il vg 45 AT R NBR ST, 0 &) sEbrds sl Ao L g8 W BUT .

P& RO T 2015 4 12 H, R HILPEE N RBUSFHRBOL 7848 W BUT JBAT H 5 NIR BT, #ot ik
SR E A SRR AR IZE AT . TSR RO IEIE M B AN 106.47 1200, REIER . (ST,
RIS SRLFLEE . H0R, BERTY. BE . SRPHESRLS T— AR 1A 8 7 &bk H .
DA — 7 W) e BB A5 AR IL 23 5, PRI VEIES . (L PSS FE A PR A
L1 PG48 Rl B PR OREE A BR A F] L A = (RIS I A IR A R WL PR AR AR L E
FERVEERARA RS 82 2024 K, ISR AT R 1,176.97 07T, FiA#E MR 352.57
275, 2024 FLIFFIE 7.80 147G

NFVEILPE ST IR T 6, RS E TREW 5 H A T2 7 T R s by A LA, it
— BT~ ENE S R R RS 1] AL e g e — ETTIESR A R, A FHESR 2SIV 20 A0 1 1l
PEE A, X XTI EONAE, B ZENZERR, A7 5ENEI R T REFMEERR,
FETH 3e 5 LA TARA ISR S RS . B HORE, LRz oy e ISR T 6 .
VU ME— EEZR AR, RENBAE BEAKNTE L b 5 R S5 Ty T4 ) 1Ly 78 < LKL A8 T B0 TR
IS HRF

RS

i EpTid, A g L PSR B A IR A F) BRSSO AAA, TR EINREE -
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Xl

Mi—: WAIEHT+XAXBREBEARELGEHE (B E 2024 F£X)

FF5 B AR 4 FR FeEHLH (%D
1 L P < $8 B  IEER RTAT BR A 1) 31.77
2 RIENS ERD FIRAF 10.23
3 L 7 6 s v R AT B ) 5.55
4 Ak g g 5 R A 1.86
5 rp UG B R IR ST A F 1.44
6 HEPH T B AT PR ] 0.96
7 o R B ERAT IR A PR W) — [ 2R PHIE A ARAIE SR A | 28 5 BT I IR BUE SR 4 B 4 0.87
8 o AR AR AT B AR A BR 2 7] — HhiIE 500 28 5 B TP IHGRIE OIE S 48 R ok 4 0.86
9 o R B ERAT IR A PR W) — S P IE A ARAIE S A |28 5 BT IR BUE SR 4 B 4 0.73
10 P E R G R RA R A 0.62
At 54.89

e 1L FE R R B A R A W) R 4 R O A IR A m) SEBR )N R L A N R IBURF [ A 7 B B R D

i

S SESGERA® 1

I HWs
TE. FRSREERS i
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ANWEE
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5
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M= WAIESFRNBARATEZEVSRIELMFER (BFOR)

W &HEE (B B AT 2022 2023 2024

IR Sk R SR 27,743.86 24,854.77 29,422.11
Hep: BAERMEELAGHATE 10,163.17 10,208.12 9,983.03
SENIR A 4x b Bt 5,299.69 1,916.24 1,977.53
A2 o M R 33,736.07 36,922.11 36,008.04
BB 38.04 29.14 27.43
FoAt AL 4% 99.41 89.87 57.44
HAR G T A% 243.19 235.32 214.10
KHABAL 3 % 284.56 324.17 389.45
RH TR 4 6,414.66 6,764.36 7,329.49
M 82,909.23 77,590.23 80,661.34
ABE ISR 18,643.89 14,586.62 18,504.76
TGS 30,915.63 32,281.45 32,189.52
KA 12,247.39 9,121.14 9,578.62
pSYiE 43,163.03 41,402.58 41,768.13
J=Nitin 65,066.19 59,437.11 62,367.87
AR 21 17,843.04 18,153.12 18,293.47
WA (B w] H48) 10,689.30 12,166.86 11,672.80
3 L ERELON 1,266.52 1,251.13 1,363.89
Hep: g% diln 623.00 582.80 685.87

B FARAT W S5 N 418.27 394.08 346.20

BE7 A B R R L S5 RN 204.56 245.15 261.56
ZINSREL PN 62.30 (137.57) (55.64)
BB A B T AR B A 1,446.99 1,747.84 1,617.51
EAZON 4,160.56 3,470.70 3,152.08
Ml 55 K FE B (1,913.60) (2,048.66) (2,078.80)
BNV 669.03 769.19 828.55
R 566.92 592.02 690.73
SR A AR 574.80 612.19 704.75
EBITDA 2,117.67 2,251.93 2,134.13

W& $Etn 2022 2023 2024
BRI REERR
P8 B IR 2R (%) 0.91 0.93 1.10
P BEAR E R 2 (%) 3.19 3.29 3.79
EL P (%) 45.99 59.03 65.95
WAERE AR (AR OB
A7 5 26(%) 160.32 216.38 206.26
BERATHT 22(%) 13.80 14.58 16.01
BN TERE 75 %(%) 134.65 157.08 144.26
e e B 42 (%) 176.65 143.76 147.10
A5 (%) 62.19 69.81 66.54
A 5 (%) 2435 27.83 27.18
P/ F05(%) 39.15 39.86 40.84
EUE B SRR B AT AR /15 AR (%) 17.03 15.68 6.82
B AL af FSAE 5 S FAT AR it /1 B (%) 289.22 215.02 244.41
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EfRER S

B U5 (%) 72.24 71.13 70.57
EBITDA F| 248 55 5 41(X) 1.80 1.87 2.09
Jf355/EBITDA(X) 20.38 18.39 19.57
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3G B BT T R P 07 1+-0  9 E

EBITDA/ (REHAR B3t + IR VE S RISt 1. S HOR) B3+ L08R
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BB+ 4 B
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Mi: ERFRMFSREX

MRS G
(BCA) %J‘(ﬁﬁ

(ET SRR T, AP RS MO RE TR s, AR AR RSO, H 2 P bR .
aa RSN T, R SRS 0D R, ARIZ RSO, 2R KR
2 (ET SRR T, AP R (O RE TR, e 50 SRR FORBEAIN, H524 S
bbb TSNS T, AT QRS 0BT — M, ARV RS, 15200 — .
bb (ETSMARTRS ST, AP R (O RE RS, AR ORI, A B i 40
b TETAMASTR S T, AT QT B4 0 B Ty KRBT B IR, E 240 S T
cce (ET A AR TR ST, AP R M 0 R 7ML 0 T B3 AP V2 R, H 240 S b 5
e GRS T, B QAR AL, AR R,
c (ETSARTR SIS T, AP QAR
N R AR 2 7 T N IO NS e e Ty ——p———
Y N
AAA VA RBLE O 25 MR R, HEA A FIZAH SRBE B, 24 KRB
AA TR QL5 AL SR, MRS B b, 62 R AR (. \
A TR QLTI 25 RS SR, BSR4 KRB 2
BBB TR QLT MR 1R, TR K, 2 R —A. 2
BB TR QLT 5 MR S, ARSI K, 8 A R '
B ST REENH 100 AR AT RIS, GRS, Ef
cce TR R LT % 10 ﬁwrmm%aﬂm ARIREE, R -
cc BV RIEATRERLIE (R, B TS R %
c %wxﬁ%xﬁwﬂﬂﬁ%o /
Fe B AAA B, CCC UL FASHAh, {5 AT o+~ Sl P, e 7oh s T 52
IlHQMﬁ@%ﬁHElllllllllllllllllllllllllEﬂ!lllllllllllllllllllll
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fuhik: AERUH RSN EHRA 1T A KRB R AT A TR 2 S 4R SOHOS 5 4%

4. 100010

Fi%: +86 (10) 66428877
fEH: +86 (10) 66426100
M3E: www.cexi.com.cn
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