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O WMHEHNR
I RiES 2020 2021 2022 2023.9/2023.1-9
BB (278 4,574.64 5,358.55 6,172.56 6,689.18
ARG (2T8) 1,022.74 1,108.01 1,247.93 1,392.85
HEEA (278 648.97 661.67 798.47 937.51
BRI (278) 291.53 342.50 251.32 180.14
HRNE (278 107.71 120.55 88.98 65.37
SPRIFEAREIRZE (%) 10.97 11.32 7.55 =
BB E (%) 43.71 46.60 54.95 56.93
A 55 2% (%) 197.62 197.71 186.58 217.60
BERATHTF 2 (%) 18.24 16.03 13.04 12.34
mANMEEEE (%) 206.96 238.90 213.79 210.95
HRREREE (%) 179.15 163.37 147.26 150.44
EBITDA FJE &% (XD 3.02 2.90 2.37 2.12
Rfi%%/EBITDA (XD 10.71 10.87 15.59 -

e (18R RE N A RS 2K B TS T CREBRPE G40 37 H 1 R HETE R S 0 2020-2022 S 4R, BLIREH
THIF 2023 e 4 2023 F =TSRG T 2020 M HdE 2021 F MRS HIPIEG 2021 S EEE R 2022 FHIHRE
HIWIHG: 2022 I & AR AR A IR SR TR B SRR P AN/ UG XU i F AR IR RN ST R BE A J) AR
1A BT 5| S R A WAL, 38 AE E bR G i 4%, LSRR BB A T, Rk iied .

O [EfTIkEbE: (2022 FE#iE)

. BRER (BAF LR ¥ FE S ) N & RS 25 aR
BBEF= (L _ #
1A ) 1A ) €2) €2)
JURAES 6,172.56 798.47 88.98 7.55 186.58
HRIIES 6,116.62 704.45 80.79 7.09 264.95
/N 6,487.64 453.37 75.95 8.25 182.42
PG 5,099.55 651.98 75.17 8.68 222.66

T BRSO CHREIERRG A RAT” FR, “hean” v “hEEREMRMARAR” R/ R ERE N P a2 8RR
A RAF” fHFR.
BORORIE: AFRMARATHER, s B iR
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FRARBGHRAT (LURRFR CTRK” D Ml ARV ERBROGERAT (UFHEE “Hham” ) #4824 FA5H =
KIEZR, KR E MR TR A 7B B A P S AR e s IR RJRDT I8, BAIREIEcR, AT, W45 #itk
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ZITABR
7RSI A IR A T & /2 1991 AL RR AT GURR “T7RBAT” D UEFZ G E
e 2010 4F 2 H, AFTESEMRUR S RED A BB AR ARG, MNTERE T LA
Al AFT 2015 4F 4 AEFBKEGZ A RAR (RFR “&BBASHR” ) L, %M H KK
17 17.02 101, RIS BT 4x 320.79 /e, #Z 2023 4F 6 HoR, AT AN 76.21 1070
AR, BRI 85 2023 4 9 K, ARG MHERE AR 215,460 F', H
T MRBRZD AR AR AR (BURREIFRR “EHHHBR 7 REEARI: 000623.S2) TR
AP AT CLURERR T BOR s BEEARID: 600739.SH) Al 24 S0l FI i A R 2
Al CLAURfRIRR “Hili A7 BEZEARED: 000685.82) K H—SU47 s NFFIEEL B 93 514 19.72%-
17.94%#1 10.34%.
R 1: BE 20234 9 AR RIEFI T RBERER

AR R R EL B (%)
FEh R (B FIRAR 2231
AR 2914 BB AT PR A 16.43
LT R R AT R ) 16.40
e FH S0l AR BB BRA 7 9.01
o E RS B Al A A B A ] 2.99
s RS IR A 1.09
A E A RS —— )\ A 1.00
o [ R B ARAT IR A PR ) — [ 2R P IE A AR AIE S A | 28 5 BT I IR BUE SR 4 Bk 4 0.75
o [ R B ERAT IR A PR A W) — 5 P HIE A ARAIE S A | 28 5 BT I AR BOIE S 3 B k4 0.56
AERERIES A TN A 0.28
&it 70.82

E: EERMBBI S &SR, BRMELAPTE
BORRIR: RAES R, (e E PR

A 2023 F9 HAE, AFcAEFTE 31N BHET. BIEXES 26 X0 A5, 323 KE k.
HE 2023 F 6 AKX, | RIEHFFE—RFIERTFAE 7TH, FESKAHE 1%,
*2: BE 2023 F 6 HERATEXET AT LS A TR LG

FAR LK g Fe Bt LB (%)
IR R A H IR 100.00
I RASHERL B A BR A A JRAE A 100.00
IR SR B FR A F] IR s 100.00
JURUES B EE R (7R ARAF IR 100.00
TR (Fi#) HBRA IR A 100.00
TR RISE (TR ARAH TR R L5 100.00
JURIESEIARAF JUR S 54.53
G IEEE S EHARA R ik 54 22.65

BORRIE: TRAESR, (e E PR
KGRI

AIFTF AT S AT AR T 40 1278 G5 IRRON 90 Ko A6 55 52 A 2 g ] 52 A1)
R, SRR AR ARYE P WA L LR, A R SE0E BT OME, AR X

-wd Poesd |
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Xl | ERMERE

R — B E . G SR A R ET R, AR RIS R — Oe AT B . A
RN TARRGITR . AR LR E S S 20 55 R T RAT Nl 55

RIABSARRAT WG, LA T AR SIS -
Ml 95 PR
BIEFFABERIFE

RIEEEFRIAA, 2023 FHPELFENREEEKEERNIERARN, ESHEAERIET, 2024 §F
PESFARELENYF, BELFETIRERSEERESN, “B” 5 “i” HBRERNTINRESE.

2023 FHEAEFAER RIS N R, GDP [F K 5.2%, BRTEMR 2.2 NME R, FHE
HEWEN 4.1%, BRCIURME TR, BARGFEIFFREESER, H> HekDEZF e, =
Kb 5 =R SRS K OTIR R B AR R B . ALFHRE KRR T, BEEKIER
FPELREES “ZHEIK” WG, Gitiair RO A SOEEMMIC, R, BREH
AGs LR AT 9 SRR AL

S E BRI, 2024 P EZ GRS A 2O AR R SCE. i, b RN R A
B, TP R OREFIIE, BEUHEE A BRI WalReR RREeE S, iR g2 B3,
JRERBUSR A B AT A T304 . B, PUN 1o 3 pd U RE SR S Bl “ 147 AR AR T i —
SE PR 5 RS — A P08 R SRR 58 S M e Bl R b B — VM 2l 7 SR AN fit 2 5 by B UL
Berb Bk =R IH B RER B S AL S sl e T AR h BB, DU b st = A B e AR 5 A7 b v
KA AR P RS S b TR 15055 KU A I R ) 5 R 5 8 v XURS R T B

IS EBRIA N, 2024 SR MAEHF B S “RarboRit . BLBEE AR, SEar)aml” Bk, JFH
“HET AN ST BRI BT TN . WY BB, AR I BOSCROR IS N AT SRR
Mo FEHEMGBOREN, ek, SO E, fIRIE1TEE Lok “WBETE” o 1T
MEHEKRE, T 5 MBS RIEE . AR, EES| SRR G R AR A,
ZNTE LT IR TEE AL T, IFECk M SR T EeE . BEKRE, ZNBER AR s
f£“RIEK” 5 PR 3RO

g bl ERE, s EBR T 2024 4EH [E GDP BHRK N 5.0% /2. MWK E, E
DU SRt Ve T v B R R SR SCHE, R R K I A R AR TR A2

I (2023 EPEE ZWLETFSHFE ST, IREEEEE https://www.cexi.com.cn/coreditResearch/detail/109482type=1
TR
FiREERRAAN, BETHBCEHERIE, MEFAFFERR, I TIHDREFHNE BILE; EHFTIE
AEEAEmERLZETE, MFERFRE.

AT S AT ABE A O, B AT S R IR AN, SO M R AR, ATy A
#ils AAFREER A KT BHUBRGTT . PRSI FEBCR N G, NIESFATIL AR


https://www.ccxi.com.cn/coreditResearch/detail/10948?type=1
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ccxi ERFRIRE

WA o SE A KRS BRI IR, R M EERR S LR TR Bty
EFFAT R SRR 1) ABE S T R T 9 3 S BEAUAL, RS 2 R ECRE A 3058+
177 A TN E], SR BN s B RV & 553t [ e B - e K e Y, &
NG RCERCRIET, UETR A R W B B B 55 A (LR N BT HLA L S5 e 2L,
UK E P REARE IR, IR AR RIRITRE /1. ZZ 5 8E 70+ 7 ihRE IS ALY 35 % e = 1) ) i 5
PR T F I T A 7 [ B A R N PRAESR 2 =] 1 P AL 3E R, 1 B Al 55 R R
REVR &S] . EA TR SCE TR E B BB . KRAT HUakgs . B Erfblk 554
HAA g, HERAm Tlkera s ae et 7 miEsR, FIE T, WEEuE
Jov ARSI 58 KRG LU S 2 A 8 I 4R & B AIE SR 8 7 A SRS B s i T o 4
W, T S AR AR U R C IR SR 4 W) DLK i L B IER Bl E 75K R NIESR A R SRS R
R EMRS, AT ek R RILE A5 22 AL 2K R T

EESXH

PIREERRAA, TRIESFHFRARE, STEEERRATTWAS. R, ARWFBANSTLE
EE®, LSawEANE, WEEEWS. KRATEWS. XSRS GRS, B bkl s
MNMTUHEZ SR, BERER—ENRFME; RITUSREKRE, 2022 FRHEATIHETME, L2FRELHEAN
AFRTE; 2023 FEXFRRARMUSRILR, EWWARLERREHA.

LA HF KRR, ETHIEE R, RERBHTGEFT], RREREHRBLF
R 3. FERARLEWSHA

2019 2020 2021
B
R
FEAHEA
BN HE A
R HES
ML LS AFHEA
PBARAT M SN HEA
B EENL SRS
il B 2l 55 ) BN HE 4 8 6
ISR BAHE A 13 11
e BRI E I DR TR TR AR BORE AR AL, RIS RIEIH GRIESF A R RILER KT A AR 12 .
BORORIE: w EES L 2, S [ R 2

R 4: CERAFVEMMNMER Gz 4470, %)

[ IRV RS e R |
W N 9 O 0

33 39
7 13

0 o A O Ui L LT QN WL W

2023.1-6

&8 ()24 &8 )24

Tt & i L 55 121.79 41.77 136.45 39.84 111.02 44.17 50.92 38.47
PR EEN 104.35 35.79 126.63 36.97 99.43 39.56 48.96 36.98
32 5 ALK 55 50.96 17.48 68.67 20.05 28.66 11.40 24.53 18.53
P FARAT LSS 6.63 227 436 1.27 6.02 2.40 2.98 225
HoAth 7.81 2.69 6.40 1.87 6.19 2.46 4.99 3.77
BB AET 291.53 100.00 342.50 100.00 251.32 100.00 132.38 100.00
oAl 25 A (17.56) (20.58) (10.60) 0.73)

SEERE RN 273.97 321.92 240.72 131.64
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E: EERMBHI S &SR, ARG LAPTE
BORRIR: TRAESR, (e E PR

e EIRRR

ik

L AJRFLEIRILIN B B, 47 AR E 2R, [R5 PG BBk F, 95/
BEHESTF LIRS HAFLETMBERTIFW S HIRFEEN BT E ), BRI R FE

B2 T &S

NI E S AR BRI E SR AL SRR RIS S AR LS. 2022 A FEI
& EM SR SEIRN 111.02 127G, [RIELIZ> 18.64%, TEENVIRAN A S EL 44.17%, #2021
EETE 433 DNED A RWTIHATRE SFACHE I SEUF SR 55 45 44 284k S BUBARA N R g R,

2023 4 FAEA F I E B EL SRR SEIION 50.92 127, AT 2022 4E1 45.87%.

W E E R AN ST, 2022 A )% RS KRRAL, mER T B, R
A TR A EWAFAG W E &N SN T IR BB AR SR SIS RIF R RE. B2
2022 R, AT SR SO ISR LEIE K 0.77%, AR IR TR /T 37 A 35 55 4 (AT ML
FFRRALFIEE = 1. 2022 O 5V & BT e e R (RIS Re i) e LS
BIK 2,166 1470 2022 A FlP AR R EG S & 19.90 51270 (BASeit) 5 R T FE 6.60%.
2023 4 AR, ARIEAT DO MEE S, BHSLN, 1THRS ERITE
BE /1, MM E B R AN SRR IR, B 2023 4 6 K, A a4 &R A IR
FAERIEK 9.17%; 2023 LR AER M T A S S ORE IBAE SR i R A B = 2% [
W, SR& RGeS (R IEIR K& Ty B EMEALSHUE 1,113 1470, 2023

FERAE, A RPIRBCE RS AT S 9.83 Lot (A, R 1.53%.

R 5: FERAFARELZIESFZ HEW CAAr: 11075, %)

2020 2023.1-6

TR WHEM THW  HREW

&) 16.43 3.97 20.03 3.88 16.99 3.78 8.40
H4 0.91 3.33 1.28 3.49 2.91 6.29 1.43
gz 26.40 430 37.81 4.99 42.05 476 2425

e EREAE AR AR RS, WIA0BURAR SIS S S A5 IR P T2 SIS R — N U152 5 B Lol
BORRIR: TRAESR, (e E PR

Wtr b ss I m, A R TR AT AR RSO R a g5, Hild T ki 4
W Am] R () ARAF SR T AR KAy (SE) AR = 7 FEREE

=

i ST A A T3 0% P SRR 5 S i SR 55 -

RSN, ORISR 2R RN T AR )RR (i) SL8FRA R (BURRK <K
g R R IR LIRSS, WS BB KIS S e T ISR L 607 S il
7t MU B BRI St E PR 5 R 48, & 10 AN & BL 55 . 2023 4 BAR4E, T
Rl (FB) FHERYEEHEER, H— DR WML, Sl i SR B8

VBRI RN e &, 2023
2 HlEokiR: P EIESR R AR e P &, 2023
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fERRRR
B K.

Al LT 25 T T, 328 T AR ER R 36 T2 AN, A TRl gl % s BlAs
KIE. 2022 LK, AR EANE, BE “RPduLFn”7 , EHEFE RS SRR
[FIEF, (R SR P R R . B 2022 FEAR, A w]flB el 55 AR RETN 830.25 1470,
FEKR TR 11.68%, T35 HR 5.39%. #E 2022 £K, Aal@Eadlsa 6 - rge
FRALRELAIN 262.72%, 58 EAEAR TR 23.94 AN EH 70 s e B 2022 55K, A AR SRR 25 (148
R~ B G 2,306.94 1270, HRMIEATLE . A 2023 6 AK, AR G5
KRN 85421 1276, i 2022 ARG 2.89%, T A K 5.38%, AN TI4EREBLRLLEI A
270.68%, HRYIA M EE T 2,450.08 1470,

[ 22 2555 J5 T, 2022 4F LISRTT 37 S A 5 MU 4k 42 2 R RS 38, A w) B R TT R I 22 )
55, Fra sl B AL 55 B RS HEN, ARATI H 2548, B S8 A 5 A i T e . AR
2022 AR, A B A S R NI R %5 R AN 96.29 147G, L2021 RKTF
B 25.25%. A 2022 FFAR, 2> w5 o4 2 Im] b 55~ 350 Jig 20 DR B LU 8149 298.42%, %5 2021 4F:
KT 3212 ME A #2023 6 AR, AFLET AA TSI In N s Ry 55
AN 107.88 127, B 2022 FAR [T 12.04%, [HHF34 8 29085 E 1N 266.87%.

& 6: IEHERAFARAFMIILFHI

2020 2021 2022 2023.6

AR AL 5 R (2 T8) 843.10 940.09 830.25 854.21
YRR ELBE] (%) 281.67 286.66 262.72 270.68
VLB AT B 0T e 3 A B S 5 =X Tl 25 R AR (A2 78) 124.89 128.81 96.29 107.88
JBLIORIE LB (%) 337.78 330.54 298.42 266.87

BRIRYR: RS, e E bR

HAN, AFER AR RENE ST ERE M . 2023 FELISK, BhE A EATI R R RSN S .
TR R AL BT R 4 T XU S AR R I S5 . IR 2023 4F 6 AR, FLE NG IR
H1.41 147G

HRARITIRIR

RIBFR 55 MW 5 LI DR, HHM S IEFEE R, 2022 FR 2023 F L FLFFRR
W RELIE TR B ATIEITF (BRI 75 BT B T8 T T R PR o

AFIFGHARAT I % E S ARG5S B R Bk A il 55. 2020 427 H, 7&K
HE R A FRE ST 2 SUE . B A RN B 6 /N H L A Z B A FR AR k%5 A L3
fF 12 A F K5 A IR s s B BBCRI AT B i . B H AT, A RIS T D& Tk
5, RRER S ER N AF. 2022 FA R GHAT SRR 6.02 1270, FLLIEK
38.20%, fEEMLRNH (LI 2.40%, %2021 4E EFF 113 AN E 505 2023 45 AR A J BERARAT
W SN 2.98 127t,  [RIELA Pl -, AH2T 2022 421 49.50%

WAL BT, o~ R G A R B RIS, b RIS, BATORFCAKEn i, Rk
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AR U B RN R 7 s TR 7 25 B RS Re T AN s JRASUAR 5 3t H i 4% s
A BT H Vs SRAERAT WL S B A AR, VISR A AT LS Bl i & . 2022 4, AF]
SERRBRL LTS FE AR 1T K, B F ARG 40 184.07 1470, HP IR AT RAT F AR K
65K, EARMEH 29.43 1476 FRERATARBEFE 11 K, FRBEH 154.64 1470 HATA
A A T IR A 55, AL KR . 2023 4 FRAE, AW 58 OB Rl B 42 KA
FHT K, ARG AR &R 81.78 1470, HAEIRAFRATIAMAE 3 K, FARMHE
20.33 1070 FRELTIRAT AR ZE 4 K, FARBEH 61.45 147G,

ST, AFRIE = RSB, RIEWMFEILS, FrEmsmE X mx P g, iz
B i & S PREIE K . 2022 S AR FARE KATHF 188 M, FAREIEAN 1,420.76 1470, 2023 4 I
AE, N AR RAT RS 172 3, FIELIEK 97.70%; E7R8 440 925.87 147G, ALK 39.67%.
N BN SEE GRS, A FITERKRE R QIHT . SIS BRI E . Bh 12 MM RFmR
BRBETHAARR L, FREFRBERITSO6. BHEAEHGTR. SMIRM 6. 5
T E R R R 15 W, ARA R 53.42 127

R T EERAFBFFRITWEAER Cihi: KW, oo

2020 2021 2022 2023.1-6
o TAME 8 4 17 7

T S TR DR AR . N
AL 43.94 14.25 184.07 81.78
AR 104 40 188 172

i3 7K . N
AL 734.90 309.95 1,420.76 925.87

BORIRIE: TRAESR, (e E PR

W S5 IR b 55 D7 T, 2 =) B 55 BT b 55 2 EAAE T m] R BT = AREERR AR . IR E A
WS TTIE, 2023 4F B4R, HISEE SR . SRBOE. XK REBGRIE S5, AR
Z 5 AW E TGS . R, A7 RRUHERDUZ G, KA R0 TURE IR M AR
s S B E, NP IR R E R RSy . R 2023 4F 6 AR, AFMENEFRER
B SFHM ARG 33 K, Hrh R ki tik 69.70%

BEAh, FEBEAME AT WSS, 24 F) L ENE I (e B I T AR KRR (R AR
A CLAURRIRR “T RmMEEE" RIS . 2023 £ 124, R AE I &S (F
IPO. PGS K firRAT) WSS R S H 12 4>

BHEEE SRR

L AJFFLEIRTI EZ B, R E BB DFET), (H 2022 FELIREEGF Fir WEHT5EG L
RF=ia BT RARTHIF LR Bl 55 B RS F LS, BT BB U FITEE; AFHES
W5 BT TIrl GE 1, REEBHIT GRS BN AL BBEES B R A HEIR
TMT FIATHHF/TW, BB T EELFH I, L rFSLIB -

D) RS B S AR R S B B ML 55 A SR e B 55 ML G B B 55 . 2022

3OBERIR: REE RS ARG, 2023
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TN TR GE TN AR B SZIIRN 99.43 127G, [AIELIEZD> 21.47%, 7EENMVIRNAF (5 EE 39.56%,
B 2021 4 BT 2.59 N 3 e 2023 4 B4R, A ASEBUE BRSSO 48.96 1275,
2T 2022 FEH 49.24%.

G ENESS 7T, ARDESHE TR RS R AT R R TR B E . (R
AIRAF (LURNFER T REE (FHD”) FREFEHW S . R EEERE T2k
R S AR SRS IR B, EFEE R 2 AR B SRR, TR
%P EEAFERDART . EFEA T FARURL 5T A 2 I BRI & P k. 2022 4D
K, ITREERSEFLEDNEE, MmO, BREER. AHRIE. SREPHESRZCR T, g
Bl e, AW e EISENLE]. 2022 F LK, ZEMEAT TT IERTTIAES S 8UEE W
PRI 7= o KA L TUHsE e, R B S RO B N R, AR 2022 K, JTRIREE
BRSO BB EH RN L I A B R )4 UL 2021 AR 3 AR
[ 40.25%- 58.45%7F1 39.51%, A iFAARHEE 2021 4K N [ 45.02%. 2022 SEPUZEAE, TR G
R A MEHEAZ L 4. A 2023 £ 6 AR, TREEEENES TSI
B — B BT R RN L TR A BRI ) BB 2022 AR 3l R FE 24.84% . 3.91% A1
9.57%, AiFHUEEE 2022 4E K NI 20.31%. 2023 E - FFF, |7 REERIASER & HH e
H2HI\ 3,

T O

FEHFH L P BINL 50U, A RE) TR EE GEBD W eSS e W 5 B IR SS
IR AR A v A s 1 3R RQFIL B A% (1 3 Rl LA 2 —
# 8: LR RRE BB B ERAE R R 2D

WH 2020 2021 2022 2023.6
Bl 45 R 3,039.82 4,932.44 2,711.83 2,161.15
Horp: AR EH 1,368.63 3,525.61 2,106.69 1,583.37
B 1,514.35 1,297.97 539.30 518.24
LI - 156.84 108.85 65.84 59.54

BORIRIE: TRAESR, (e E PR

AFIEGEHN ST, A7 FE@EIS R F AR RIESHSIA T 5B ST R A 554
FHNE . TRESMG T IEEEERNEERES. BATRZREESIENREEEAZ
—, IRFREE AT WS AR HABNUG BT ) R e F R A 5 P IR S, T e b E 5%
P B U ol S B LRI TR (QDID « EBSANSEE Y 4ifiid RQFIL 5 AR T
EERNTEART Y | REES E T EE NS G HSEN ARSI TTR] (QDLP) #5t 514k %
Kiidy. JTRIEEITM, BE 2023 F 6 AR, |TRKIESEHWAFEEESMBETT 13,199.59 12
TG, #2022 R EF 5.62%: BERIE T MRS G KA 7,177.88 1400, ATIHEA =
S, GTISHEETTH, A 2023 4F 6 AK, kSN A SIS 17,298.33 1470,
2022 FFRIGK 9.98%; HIFrTE MM 5 &5 AL G 1T 10,388.39 1470, 17 HE#EE— 7.

4RI P EEAS R e b2, 2023
SRR R ENES RS2, 2023
6 BYEKIR: AT Sit. WIND, 2023
T BERIR: AT Sit. WIND, 2023
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ik @R I RIESERMAERAR 2024 FEMEEWIRZEAFLITHRBAR RS (BE—HD)
ccXl ERVERRE

GRS, AREEELERT AR R EENFRSERSE ST, 2023 F -
AR, JTRAGHEREMRAEMES . ARl SRS ET . BE 2023 4F 6 R, JTRE
R G SR 150 1270, BT, R EEEE R A ST A T AR TR R
(FB) ARAF L TET AT I RRIEIMAL S B EE GAL 55, O 58 BRI 32 27 4 e i il
& TMT K% AR T 340, B0 3008 0 H QOB R WIR s & . SR SIS0 5
fir Eiis

—

32 5 KAtk SRR

4 A R at B EFRFO BB E RN, 1RIE TG RSIER AL BT 35 BAFHFE R T R B HIA
B ATFFRIAREE; 2022 4F A SR KWFRSIBE L FJHE Wzt [T HLF AT T 2023 4 EF4FE
A RTGITIEFATET, BRERGES, HE W EEF TR

2 E] BIAE Gy MR S5 Aok T2 FEAFERL RS 1 58 S A8 Gk 5% [ e e 4 B S A ok 5%« IR A=
A M G AR BRI A SR PSS . 2022 SRS BEAR T SN
JFZ, AR T RS S LR % AR B s BN 28.66 12T, [A] EL KR8 /D 58.27%, FEENIRN
HH LG 11.40%, %5 2021 45 FBE 8.65 MNE 4 a. 2023 4E 24, A H]AE 5 KUY 55 R S EL
N 24.53 1270, F 24T 2022 SE 1) 85.59% . #ZE 2023 4F 6 A K, A A SRR =¥ At 3,631.44
.75, 8 — 2RSS 2R A el v E R &R 5 A 108 1,136.37 1470 2,283.87 14
TG, FEA T LAA Fup B v B 1 SRl 4 B 58 7= A o7 L 230 0 31.31%H1 62.93% . $R 55U o 7 1T
NFE] 2022 SR SRS #32.24 4400, FILEKIERED 66.58%; 2023 4 _F AR SEELE BT i
71 51.41 1470, BEEFBAN 18.84 {20 K EFt-o

A TR A Ty 55 BN I T SO =R R T S . 2023 4F ERRAE, A T
RBGES . AT GERR T R ER T, B e, SEREZ RS T TR, RIETY
BB A T e, R, ARDES MRS, TR, e mig Rz,
REEMBE, HHE AR E MR TR A 2023 F6 AR, AFBA. EEBERH
5319 409.67 A2t 851.09 147G, (EEGRIR BT A & ol 11.28%F1 23.44% .

2\ ) [ 5 WAL B A A S 58 T b 55 S EE M LA % B B A R RS IR B, T8 AN [ 5 UL 28 4 il ot
FZRATA BT o385y o A FIRINU R P R EAFERDVARAT . IR AR S AR M5 AH]
BIEA ) KA BB # 5 A F e ERAT R 551135 S 58 5 B A8 B 22 2 il s Wi o
FHIRATAE =it FFARIMS T IRSS, WiEf . BRI G, IR . B IE. Sk figs.
AT EEATE . R Tk bR FRm 55 . A REI T E W ATAE TR (nfZ |
e, EEIATE DI RAE 2 AT S5 = AR R R X . 2023 4 A R R sl T
ARG A AT GRS, I TR B i gl sy, B TR i sl g,
F 2023 4E 6 AR, AR RN 2,006.31 127C, B EERAFIK, (HAZ 85
SRR, GRS T AE S R AR BT A I T LU PR R 55.25%

8 HARMEREZ BT FAGBIS BRI BIBEEERLE O . Fofh 5 A s o i FARBL S TR % A R AR AR BB R A 2
WA, ANERIE KA E A FRSE BAk B AT B3 7 4 i 7
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ik @R I RIESERMAERAR 2024 FEMEEWIRZEAFLITHRBAR RS (BE—HD)
ccXl ERVERRE

% 9: ILAERAFEMBRAGIEN (AL (07T, %)

2021
& & & H
s 1,439.77 71.91 1,457.63 61.64  1887.10 61.78  2,006.31 55.25
JREAL CE R IE ) 172.87 8.63 293.26 12.40 352.35 11.54 409.67 11.28
54 206.95 10.34 503.65 21.30 630.68 20.65 851.09 23.44
HRAT ER I 24.60 1.23 8.00 0.34 11.33 0.37 12.48 0.34
UES5 2 ) BRI = b 34.01 1.70 21.82 0.92 20.88 0.68 26.31 0.72
FTAE Gl ot = 2.03 0.10 5.64 0.24 26.42 0.87 39.52 1.09
HoAth 121.92 6.09 74.90 3.17 125.86 4.12 286.06 7.88
&t 2,002.16 100.00  2,364.90 100.00  3,054.63 100.00  3,631.44 100.00

T U EBARA IS AL, MORTURAE S it rERE.

BORLRIE: TTRIESE, s E brEE R

O ] AUATAE S A5 B A8 G b 55 G AERR AL = it WS SRR AR AMIT AR A s RIS, GEIEAR
& T N AERR P i DRSS SRR P S B LI ol 1 S 3, I M T I B Gl o B B S AT A P i
PP AL G AFHEARIMITAE LS —HAZ 5T, FRER IR E A & R G %, AW
T A SRES AT AL B B R T I R T A MIIRER LSS, FREEANI R
JAERHE LI AT AR S BRI B P I R ASS E BAR T . A 2023 F 6 AR, ARG
W Bt AT iU 66,292 K, Bt RAT 7 AR L) 19,554.83 4270, IR W EZY 1,685.51
6. o, 2023 4 L RERTUR T mEUE 20,231 K, R PERIELY) 4,313.25 1476, 2023 L
AR, BEDNATAERREEEE, BNTERTTIHREED LT, BREB RN K.
A AT S B E R R AT T T A RIS S bles, WS TR WA .

AN FIBER BT T 55 EANI 2 SRV Z AT . S Bl &R, Tk -
72 7] 55 2 AU BT T IR SS , SRASHUR % 1 70 58 Gy AR B IS o 2w IR I ST 9 06k i o [
27 AMTIEFN 930 RE A LT AT, PAKIE 140 FKEBBAHN L AR . 2023 4 E4E, 2
A P FEE IR A A0 28 A% Ok 55 I HE BN AN SO, i — D I AT A IR B 2 S 15, A&
WSS B s ABURF BT BRI 52 5 7 I RIS A 7S 8E, RR S R s R g ar =k
AL AL SN, RIE “RHERE” FRRAIER .

A RGP 55 32 BN S B A B S SR 1 B A B S R Sk 55, R R 55
(0T S8R 76 P D ARAT S BRI T A R IER AR KT AR BE& AR RHTFAR . W AR K&
HAnn, FEEGERNESREEEIM. 2023 F FPEF, Ar| BRI R T I% IR
R, Inomisat KRG RIHLEE MRS AR EAE TR R, AW T 4556 4 SR
PR . A 2023 45 6 AR, ARIFRALE R KRS MRS I R BT R 5,564.52 47T
AR N 2,679.34 1270, FRALEESE RS S 2,885.17 127G

&
N

ARSI, AR ST AR R AL E A R ST R B S, HAT UK
BTN A E. 2021 4 8 H, AnlEFRWA) R 30 Gu NRMi. #(ZE 2022 F
2 AR, A ORI e 7 R S, T B S AU A R T A F S s i
NG, $RTTARIERE ). 2023 4 B2RAE, TR FCAVR A s bhlit . BT R, 3l
oy RN WORHEL. RPN BRI LR. [, TR AN 15 MR TH, B
%1 6.92 47T
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I hifEEE | AEERGERAR 2024 FEEELEEEATFETERADRE (E—H)
Xl | ERMERE

it 35 X ez

FIREEPRAA, TRIESEZHAMERE, BAEHIURBY REEFFEREEIEREET R, BHE
FHRIREME. MR ARERBIENINIR BRI ABRRSEERE—RE, BEERED
RIFERGFKT.

BFgENRENREM

SR UEFEITWHE UG RR, (62022 EX BRGNS BEZEEERY BEEWELGZT
LI BEH MR, WHEIFAT TR, BB IS 2023 FR=FR FLARN&/#
WA FEFIE YA TELEIF T T RE, (HRZEEZAW 5 FIERNT, R K-FHAET -

O\ ] BEAR 1) B RPIR DL AR AL G A AIE SR T 1 178 S5 G BOR R G . 2022 AR LLK, Bl [ A 5t
KT HSCRIRAHESE, SCERUF RN, 22X EAR T AW 6E: BRI W 55817 KT
s A BT %IRREY . T REBCER TR, SRS RE R TR, 2022 4E2 w) AH
TNV Z5 GAGAREE, BATSURNIZE RS, (AR E R & S8 S G N, 5 K&
BUFNY S5 N FRIR B R . 2 BRI ZILE 52, 2022 454 7 &4 S EN YN 251.32 127T,
A LR P& 26.62% .

MEDNVIN IR KT, IR A R T2 P A S RN 2 F EWNKIR. 2022 4w SLI F-48
TR EF N 163.63 1270, B E4E R 12.89%, BN 5 Eei B4 ETF 10.26 N
IFRAE 65.11%. BARKE, ZaNVETiH, RS E TR, 2022 A RSO S T4
TN 63.87 147G, B FAFETRE 19.87%. BATISS 7T, 2022 FAHIOL 5 FAK ALK,
AT AR K A3l 5 Rl st Sl 4B D R, ARSI AR T W 5 F 823N 6.10 127G, [A
EEIE N 41.08%. BE NS T, BT B E ES B T B, 2022 424 R S BT A Y
FBAFUIN 7.86 14.7C, BT 23.58%; FEEEINSS T, AR A&F S AR A 55 15k
A 81.53 4275, L EAE T 8.57%.

AR T, 2022 4 F 52 /0w fil tH 58 4 R FARGTR BERL SO R Esem, 2] SELF S,
WX 128.55 4070, [FILLTFFE 5.89%; FIESCHITT, A F] 2022 FFRLTE A NI, 286558
UECNE, AAESEIURE S 87.54 147G, [FIEL/MIE BT 0.30%. 2 ULEZNE, 2022 A R SEELR]E
N 41.01 1278, [RIEL T F% 16.83%, EENVIRN AT 5 EEN 16.32%.

BB RS A SN E AR B 7 T, 2022 4F 32 B2 Ab B AT 5y M A il T BRI, A
B g FI LGB /D 35.71%% 43.83 1270, RS, &7z, A7 S E7E A
EAFEH 2D, 2022 4E 4 Fe i A8 ik 2k A Bl /b 25.90 12785 -21.83 17T, 3% iRk EIL[H
SO, AT] 2022 AR B EE (B A SRMMEAR S ) 22.00 /27T, [FILLRIRED 69.54%,
TEEDN R B 5 LU EAE RS 12.33 METRE 8.76%. ItAh, A RSB AL SN 10.82
1070 B FAbE 55 A 10.60 127G, [RILGIA R TRE, FEER] R RSRR i &R e, %
FE DT RN o
£ 10: TFERAFEWBANMEL (R B35 %)

2020 2021 2022 2023.19
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I @miﬂﬂggmﬁ FRESRNERAT 2024 FAES VR AEAFLTENLTHE E—
ccxi ERFRIRE

FLL B KA SN 14,114.45 48.41 18,784.57 5485 16,363.19 65.11 11,174.67 62.03
o a4l
N 6,571.66 2254 7,970.41 2327  6,386.85 2541  4,466.94 24.80
BRBRATI S
. 648.70 223 432.64 1.26 610.37 243 399.36 222
EON
HEEEENS
. 5,332.49 1829  8,917.28 26.04  8,153.26 3244  6,028.42 33.47
ETON
SRR 5 1,265.56 434 1,028.41 3.00 785.89 3.13
EON T ’ T ’ ’ '
ZISSE PN 4253.78 1459  4,930.92 1440  4,101.11 1632  2,479.24 13.76
Bl (SAR
SRR 7,813.05 2680  7,224.62 21.09  2,200.33 8.76  3,324.72 18.46
M EAE S5 )
I K ik 34.60 0.12 427 0.01 (47.04) (0.19) (5.72) (0.03)
HoAth 2,937.61 10.08  3,305.61 9.65  2,514.43 10.00  1,040.74 5.78
BB ANET 29,153.49 100.00 34,249.99 100.00 25,132.01 100.00 18,013.66 100.00
oAl 25 A (1,756.01) (2,057.59) (1,059.76) (151.79)
S % 5 B RN 27,397.48 32,192.40 24,072.26 17,861.87

e 1. 2023 45 19 S E IS RONE S B B EE 3 O s

2. HTWEEANMER, FTRAAE S DS S HCq R 2.
BORLRIR: TTRIESE, s E brEE R
FEEN ST T T, B THIESR A A& T 55 35 B AR S SRR RHE, N D7 RUARAE 2wk 55 K A B
T FH b LOAR L 1 02022 AF R B TR T3 F SO R R, A Ak S5 SO B o AR/ 13.48%
A 138.09 1670, HZENVIN TR, ArENML S HZRFE L A 8.35 NE > M2 54.95%. 15
FWAET R TTTH, > F BAT B & mh T AN, 12 FH =9 BosE A AT 00 Bk, 2022 4
RS A 2R 3.72 4270, FEEFE R SN IR B 4 R 5% 7= R Rk H B8 SIS [ A Rl 43 i =
B B () 55 =S [ 35 20 3R I, R RAE FHRAE AR e Iml s e Ah, T 2022 AEBLHTRIIE T FE L&
E i, LSS RBUANIEK, AFRTHEREBIRAH 14.90 1470, R 48.79%.

2 FIRKIRIL R, AT 2022 FESEHLG A 88.98 14 7C, [RIEL P& 26.19%. % &3 A 7] HAb
28 #5981 R HAth (i B 58 N SN B 28 5l S A5 P AR O HE 25 R R FISEIH, 2022 458 7] SEE 45
Gl 85.88 /47T, [FILL FFE 28.44%. MFIEFENKE, 2022 Faa FHHEARFEHEN 7.55%,

frgatk. BARE M, IEERA TS K R, BAF e R, 2022 4 & ) 84048
BhREN 14.77%, ATFATI AT K.

2023 SFHT=ZE, A BT AR T, BARRGES, An 1-9 HSEIEMIRA 180.14
255, [FIEHK 2.85%, 24T 2022 £ 4K 71.68%. FAAEKR, BT igirHeIt R 4T
B AT a3 0 DA S A8 5 VE R 55 7= 8 o S ZW ai 3G 0, > W RT = 2B SRR B il s (&
ARMEZIIED 33.25 1470, 2T 2022 FFAER 151.10%; ZHTIHATIE SR ELIHES
% GERIABA S BUR AR S IO RIS, A FNESR S 5 F 290 A S0P IO R L Frigisb
[ R T 5 7= A B 45 FUBE T e S BUH IR I, AR =2 E T2 2 L &3 WO R B
BT R, AT 2022 A1 68.29%;  HH T3 H [HIH 4x il 5% 7= 3R S S H B 0, FLE AIONAH
T 2022 FAEMN 60.45%: BEAL, SZORSER B IR TR BB 50 s, Atk 5 N
Fe FAtholl 45 A KR R . MWIRNEERI R, FEe2 A &N . BeBFiieas (A i Eis
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I @mwggﬂ,ﬁ FEEERHARAT 2024 FEAELITAEATFLTARADRE (E—H)
Xl | ERMERE

s ) PLRRE SN2 5 5B IO 62.03% 18.46%F11 13.76%. &k HiJ5TH, 2023 4F
W =ZF AT R AN SS AR 102.55 1270, M2T 2022 SEFER) 74.26%, EMLTRAIERA
56.93%; [FIHITHHR %7 P (B 451 2R S B kit 0.58 1476 %2 BRI &R L FIFEM, A\ 2023
TR = SEIE AR 6537 1470, FIEIEK 10.91%, 24T 2022 FEAFH) 73.46%; BT HAh
GO T A SO E RSN IG N, A F HAh g A IR R LR IE I K 50.50%, 7T = Z8F S A IR ot
SVET 70.80 12T, FILLART B, AT 2022 FEAER) 82.44%.

R 11: EERAT EERFIRIE R 07T, %)

2020 2021 2022 2023.1-9
B S E RN 273.97 321.92 240.72 178.62
M55 T 8 Bl 3% (127.44) (159.61) (138.09) (102.55)
EIL A 136.28 150.25 104.48 74.21
A 107.71 120.55 88.98 65.37
g 103.25 120.01 85.88 70.80
AL ES 43.71 46.60 54.95 56.93
Rl SRACIE &S 322 3.16 2.00

S8 B AR [l A 10.97 11.32 7.55

FE AL B R 3121 1521 14.77

VORI | RIES, il
MEEEE S MAFRHELTEN

R UEFHF TR T #7 2 Br T I B HrilE, H B EIRIFEITKF: 2023 FELFEERITE
AR LRETEHLSLT, MK FEITTEE, RRIFHIEW 5 RS 5K PRI KA H L
FERIIET o

MAF TR bRE , HRE T EIER B B R A s (BURRIAR “ i ENER 27 8 “IE i
27 GIEFA ARG SI TR AR T AR HERLE (2020 SEEIT)) 28 A LA B A A% 0 25 00X i
O e R gl DA O T D A 2 N R /ARSI 5/ 0 A e o K L o N W

TEAEIRCNTRMEE N 78 s AR AR IR, ARILERG T (BEA R T8 MU LR R
FKF. 2023 LK, AR KSR KRR, A R BEA R FAR ARG 5 A
Fr, #2023 4F 9 AR, ARBRA R DR EIAIL 937.51 1470, #2022 FE ARG 17.41%;
AR EARETE N 1,192.17 1278, 82022 FFARIGIN 13.76%: #$#E A7 HEFET 78.64%,
2022 FER ETF 2.45 NE A R T REUEY] ETE 31.02 ME AR 217.60%, FAFLITFE
BUEYITRE 0.70 MEF A 12.34%. MFLFKPRE, B 2023 4 9 AR, BRA R HAREH T
KL E N 25.94%, K 2022 AR T 1.65 NE AL BEAR RS T /AR EAER B
111 AN E 5 A 32.99%, ALAF/KFA BT R %

MR T B R T DU, A 2023 4F 6 K, 24w Seih TR S HARITE A5 FH I v 24 A 8
N 2747478, B EERDEIEK 0.62%, FEARER M 5T SAEHER 4.04 1270, KAIRE &
B AEAE S 6.07 1270, BB R IR AEHE R 4.89 AL TCAIFL BT SGIIBMA T 6.11 1270, Liki
(EHE R E OB TG K (CRAERMED, S80N 22.62 1470. AFBAE#ESCR
I IR B RS, THRBON TR .
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I hiki=E R I RIESERMAERAR 2024 FEMEEWIRZEAFLITHRBAR RS (BE—HD)
ccXl ERVERRE

R 12: IEERA T REEEHIFRIR BN (BEAT /2 (4I6. %)

E i 2020 2021 2022 2023.9
HBEA - 648.97 661.67 798.47 937.51
e - 855.04 918.75 1,047.97 1,192.17
A7 5 =100 197.62 197.71 186.58 217.60
BEARALFF 2 =8 18.24 16.03 13.04 12.34
AN =100 206.96 238.90 213.79 210.95
HHaE B =100 179.15 163.37 147.26 150.44
A e =20 75.90 72.02 76.19 78.64
BT A/ 515 =8 27.79 23.88 24.29 25.94
BT 55 =10 36.61 33.16 31.88 32.99
H BB 2 2 UE S B AT A A AR <100 35.33 49.57 47.87 55.23
BE RS JUE S5 S AT AR M A R <500 243.89 290.54 311.13 298.29
BORLRIE: TTRIESE, s E bR

=D

R U B RRIFEE LTI, BHERREGHE 1FE— e BRI S LR 55 F) B K
X GE L BE T TE Fp & A FIRENT, R IAF LSV R FE T AL G o

AT KT, IR AR AR R T RiE . | RIEZFIAf % PERER A &, 32
R Gl e 7= AT IR BT 3 ST R SRR, AR 2022 EK, JTRIESRIF S
SHBER 3,018.81 1270, B EERMK 15.81%. A MMM 2,229.71 1276, B EAEARE
K 21.04%; KIABGIS AR 789.10 147G, B EAFEARIEIN 3.23%, KIAGIS LA 26.14%, 4
KEFE 319 MNE R, BARGSIARG WG R — DA, thoh, #Z 2022 K, ARFEK
SRR 109.90 1270, BEAFRIGM 99.90 1470, TEAHABR G T H. #% 2023 F9 AR, &
ARSI R 3,231.14 1270, B LRI 7.03%; A7ELK S5 224.79 1470, 5 BAEAHY
J 114.89 127G

PR FRNRTE, A 2022 4K, AR HE2 AR EFEREN 1.06 NE 77 S22 73.98%. M
KWERE, MEIEHRA SRR RIENARIG S, Aa RS Esiih. #2 2023 4
9 AR, AFREFEAGEEN 73.92%, #2022 FEAR/NETFFF 0.06 4~ H 5 5.

DL RILAE /)71, AW EBITDA EZAFEREMGRIF]E SCH, 2022 4F R B2 F]E 040 T B
S0, EBITDA A 193.61 127G, FIELH> 19.28%. MA R EBITDA % 45 A< B (- B e i K
2022 4 EBITDA X | 578 5 i 48 2021 9820 0.53 5% 2.37 fiF, S ii55/EBITDA % 2021 4
BN 4.72 £5%5 15.59 £, B0 /1 BT EFE . 25 B82S [l 45 FUSE IS i 26 R R K52, 2022
TR A SR ENG B I A 500.22 147G, B EAE-273.23 AT UE N 773.45 1275, 2023
SR =ZFE, AF EBITDA 24 152.80 1470, #H24T 2022 HE44E 1 78.92%: [F, A F] EBITDA
XS SRR & 2.12

R 13: IERATERRE 1T

O NEIZ G VE R G RS BRI B, USRS TSR TR
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I hifEEE | AEERGERAR 2024 FEEELEEEATFETERADRE (E—H)

ccxi ERITRRE

B2 2020 2021 2022 2023.9/2023.1-9
BE T2 (%) 71.15 72.92 73.98 73.92
LEEDFIER (LTD) 198.32 (273.23) 500.22 124.27
EBITDA (fZ7%) 214.97 239.86 193.61 152.80
EBITDA #| 5.7 35 5 81(X) 3.02 2.90 237 2.12
1545 /EBITDA(X) 10.71 10.87 15.59

7 EBITDA Hk48bm A (s B s v 5 D42,
BORBRIE: TORIES, ks E bR

Hit=m

TErE s MAGGL T T, AR 2023 4F 6 AR, AFSZMREZKEME ST 1,733.84 1470, & FIEATE
FERVE LU 25.55% . IR 52 B RR ] 1 5% 7= 3 AR S (R b 45 1 4 s o P ER G LI
H A BRI 5

XHAMEORTTT, U 2023 £F 6 AR, AR AFAER G IF IR FAN 2 " BEAT X AME LRI DL .

VRS PPECEDU T, 2023 4F FR4F, ARIRKAEERFA . T, 8% 20234 6 AKX,
AT (FTFRETERIER AT RIFLE AP o DLRCRIAT 56 FEIVRA . MRt
555 ¢ (FEIEFSHESY, HPAR EIEFRM 88 &, W AMRIEH &4 96.26
fe75;: ARBERERMIL 467 82, W ERARKIE&HE T2 22.87 /47T,

JURAEST 2023 4 4 A 17 HUREIF ERER 2 (GZREM) GEMSZ RS 0382023005 5), A
AFIERMESTMRBARAT (LU “EMER" 2018 LA KAT R MRS
bR ENR T, W, RIE (PR ARIEMEIESR) (R N RILAEAT A TE) 292
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6,028.42
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3,324.72
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6,536.79
7,079.54
15,280.06
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56.93
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