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I chi Sl ‘ o R A A IRA 2025 S SR EE AT B

MEeIFARGSE (E=ZH) ERTRRE

O WEHR
HEAF (BFORK) 2025.6/2025.1~6
R (Lo 8,205.59 8,747.33 9,276.21 9,541.01
SLWBENAFEN GG (oo 2,527.11 2,541.16 2,707.97 2,807.20
Mt (2ot 5,329.48 5,742.17 6,127.24 6,292.81
RRg (o) 4,506.99 4,872.78 5,113.14 =
EERN (26 150.85 218.03 141.97 59.27
2B AFIE (27w -11.85 -19.51 -26.14 -5.69
BRIl (275D 24.55 23.06 27.66 12.69
EBITDA (1Z7%) 232.64 214.40 227.61 ==
LB A IR E R (14oT) -23.95 43.40 90.31 187.67
SRR (%) 64.07 65.72 65.38 =
EBITDA FI| 8RR 5 30(X) 121 1.18 1.40 -

T 1y s FE PR AR A s e R LA R MAE bR T35 B CREZRIFE &0k 89 Y BARHETC R B R LAY 2023 SRR H THR S . 28K
SIS AT CREIRIE SO IR BARMETCOR B S LR 2024 4 BE 8 TR FIURZ T 2025 SRR 954 8. Hirh, 2022 4F.
2023 AR S5 HAE 22 HIR A T 2023 4R 2024 GEETHRGE URIEL 2024 SR ST EAE R T 2024 SEHTHREIAREG 20 S BRI R A
RIS < HAEE TR A HAh AR sl G B H A B EUS R K60, & bt A1 C AR BHE A B AR
SRR 3. ARG P S BE BRI AL, O E E PR GE T AR, Horbee SRR ANE B BUE A AT T, FRE 40 AF
AR 2025 FAE LB EIREATTRR . AR KA R ELE, MO AR R AL
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I @}mmg@ﬂ,ﬁ ‘ R R A BIRAR 2025 FEREURAEATEIT
Xl | BEMFATSS (BT ERITGRE

ZIT AR
FIAF R AR T PR B AL AL T 1981 4E 2 A 10 H, MR Z. WEUFA Ok
P, 2003 4F 11 H Al @7 el R 844, Sondbain B B2 g or i EA BB A . #2025
o AR, AFEMBEA 1,731.59 /278!, SLiBA 2,290.40 14752, AL HUT [ B2 9 24 m] e —
JBEZR B S bRzl N o A FRFH AL 5T DABUIE A2 I8 0 F AR i R mh BT L ik s E R AR,
[Fi) B} BB G T8 A2 3 Jie T M R 48 8 DA R BT 256 4% i1k S5 55 o

£ 1: BE 2024 FRAFFEN—HZTAFTHER LK. %)

27 e Hi
’ — el | | gt otk

TR BIRA AR A TR E (600683.SH)  40.00  602.71 73.56 87.80 1417  -14.44
A6 B A E W EE PR A & FE A &l 100.00 136.91 64.35 53.00 21.92 3.79
Jbmt i PE A0 IE ' EAT R A 7] JUEIEE AR 100.00  12.94 5.32 58.89 14.56 0.57
PORLIRIE: ARG, holls E R
== N

AHAGREHLR

;=
RITER

A IR RAT BB NRTD 301270 (55 304270 AIGITF 7 A dhf, K47 AN 3 KA
TR AR A (5 23 A AT H 0, DR R T AT A5 it o [ [ R FEAL, BRI e — AN B R ) AT
PR, RIS X 53— A RR AR AT UGN AR (R 30, [BI4R LI AN SZ PR, (E b Ah— A0 il — R 2%
FATRRE G T 30 1478 (85 3014700, AR A — IRy 5 48, Al —IIRROD 10 4,
NAEHEATE I B R EE A .

AR BB AT TR K, BAREE BORAT N R AR YRR R BGHE K AT AR AR YRR A A
L RAT NV, FEARWIGRAF S, ARAEWTEE: AT NEE A B IRGE R s 5t R
TEMBEA 20% A Ey 7030, BETE it IE: 2. AT AAEGURF SN, HBUERER 1 %
Z15E MBS YR AR TR TE A, RAT R B SR It LAFE R O R TR AR R BER s 30 HRAT A
KAERRELER AR RAEBTE R EEGRE IR R BN, RAT N 2 M H A
HRZATE NI EATE B 55 4. RAT NS R BHEYER AW RS 2 2L IR A 1K
SRV, 758 N RCEE SR RAT N2 MR 8 it 10 20 R R B T S 0RO e it RepFod it 1. 4
RAT NI SR SR AR i EER HR REFE RAT NS YRR AR VR 5 2 2% 2058 1 BRPR A SR T 2R BCR AL
FHRAEMIR), LA AR 30% A ERIFEA NEDR, RAT AT Z5R A 1 H Sz BERHUCR
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BEREHE
A A TGRSR AR RAT RS, AT B TR R A 7] 6 A e 0 B % 5T e

1202549 A 30 H, AFNEMEADEEN 2,050.66 127G,
2 N EMEEOE AR P TR I A T 4 R SRR AR A E R T it K, ORI A S S A

wd =)

I



I qmm%cmﬁ‘ TR AR A EIRAT 2025 FEME LR AE AT LT

Xl | BEUFATEE ESH) ERITSRE
PR %

Al 55 R

BMEFESITABR

PIBEERRAA, 2025 FZFEZBERYNLRER . XBTRAAMEIE 48t O K& “RAE EEEH
MRS, DTELFEAEES, BKENEN, NFEEREEHEBFFNEE, SERTHRIE—F
KR, 1BFERE “FET “TE” BERMAY B, M XRE. FRALTT, BE ‘A8 F-RIBERLNE
¥, EEIH S%HEFEKBHFNEXE.

2025 45 7 UK, WANFEBRSIIE, AErE Wdh. BB, B OSEE N, SRR R
B, ZZ=FESRR GDP [FIHIEK 4.8%, B FFERIE 0.4 ANA AL 0T =Z=FE56R GDP [F HLig K
5.2%, T RFAFHK HF. S2UFEUE TS EAES HRERZ: —= “LURE” BUk
RN IABREIR, FKHER A REFEHRTRZD W, S E R SRR R 2gsg, %
PG O S 4 N AR RORNBHEE T, R EM RS SR G I, (H Ak R
IATNAE PR BB R RS AR L, BRI AR, B T AR A
PR, HEER TR T R e - R s s . HWMERS], A mirEan, =i
ARG A = I BRI IR, AT AR [RVE 5 R SR, e xe AR S M X H 111 1 P G
B, WTEGFIEK TG 134

SRR ES TN VS BN e SPS AL AN B P S SR Wbl T AR 2R 2 I Sl = 3 D e sy
WA FTRVIAFFECE . B AR RIS REIRIT . IS AT BEAMARIR S R A7, PR 225
BIEEALSR T ISR R, MO N AP R et — PR . (HABEE B EABt Ik, sk
BLASE 5% MATTHEK Hbnfr 2 H30 8 52 “ A RIRIRBE & M A It e P2k,
HRPRIESAEMVEIE R, — 0 “RAE” HESE P REIR B, B SN R KTH BT AR,
A MV A X Y IR RS MV S 4 = RITBUE RBCR RIS &, AT 5000 {247o# BB
PEgRh TR RS, 5000 /LS5 A7 IRATLEFINETH 9, ATty fe it 10 Hg B
& ARG E R T RPN SRR P T S AR G s DR RERF S E N
DR RATIT 2 06), S DR EAE N TR RS B iHA BV 25 5 R ST AT 5 25
IR 225 IRIERHEL NIBHLES NSEF AT AT SRR SRR, QUBTIXE TS R LR
W= AT el 4, BTl BRIt KRR+ A TFEMNR], A
FEEFBOR I & . MR WBCRIESAE SRE g, T EZ 5 ESAFRm 5, HihaF
S 5% e A BRI B AR AN K

ZREVLERE, s E R 2025 SEPUZREE T [E GDP A1 4.6% /247 W KIIRE, 12
KBRS A SR TN 2 A5 T SRR A T, v [E 28 B 1R 82 0] T ) B R B AT R A2

W (TSI R, FHTRIEE A ERETI A ), TREEE:

https://www.ccxi.com.cn/coreditResearch/detail/12184?type=1

fEE “‘—IFUE" BRAZR, “ERRPUS. EHHEPERR” BRAHR. 2025 FE3F, EMA




I iR EER ‘ R R A BIRAR 2025 FEREURAEATEIT
Xl | BEMFATSS (BT ERITGRE

B BB SR At 75 L RS ARSI, $B58 T A LR R RENEE, HIEHE T HRINEOWR, Fsil
EAESIFELESH. REARK, MEE “RER” HETEEME, 2025 FTHEHMORAZETFT
7, BETIRESRENHEREL R, BESTINERAFSKAEAT “RSE 2 ERARTBRE, X
MELEMGIUBEERNE, BITSHEAMIFEBEXRNEE.

2025 4 LR, SERBORAAEL T (LU fRIFR ) AT AREHERE & AL 6T ) TAE B %, 8
T 51 55 S e L R B e G 407, A SR B AV AN Ty TR R R B RE,  HEBERTST AL . —
Jit, GEIE R S IR, I B R RS, INPE ST SR S A AR, D
GREIEBTAT 5 R, FFE ISR A F R G IR ERE ™ BRI 5T, Frasmib s,
B AL Rk 55 AR 53—, AL SRR W OB, IR TR, SR A T
Wehit« BUR KGRI RANBUR 36 1 LA 0, IR KM T I0H SR e R iaEAT L], feiesblr Iy
BUIa], RIS AL IR R TR T

MBRRCR KA, 2025 4 ER4E, KL 65T Svk A PRt 6t 550, S L iR £ 55 45 4
AN BT AR ELARAL, R EETS 0a B— ERE LR, RIS 4 [l AR S 4 4 B A 1 Bl 8
(EAF RIS FrER s, BINEUCRS T TR 8  ME R SR S, IR GUisa H t
A PR B AL

MIGEER JERTE , BEEWOUEFNIR, “feife” weE T EB A E, 8w XS X 4% 5 ah & L
S, BUFHR 54 PPP LI AEE— B0tk LSRR I BOBGR R BCRSE H  57 F
BB B B TIT, AU TIPS R R e, et “fefiv S ke ” Hr A seil.
(EHEBAT L RSP BR A U 5 K B AT Tt 557 18] (R RATBL SR Y, R IR 8 8 1k 5 55 A i 1) 75
I H, EIEIR MR RT, NMEGEgGIR s, B B e
SEPLS IS AU AR AT 51 A DXL LR, RTINS 75 3 2 S A PP A LA 5% % T8 AR

L (Ei R R R T 2025 F - FEFHEFITREL), REHE:

https://www.ccxi.com.cn/coreditResearch/detail/12011?type=1

X IFE

PREEFRAS, tRTREFEARKMEER, RETREVRMUER, PREFMEIBEFTIFHE
FERL, FTHIE, RERFELESSLKE. BN, ARHTWBRANRERNS, MBEHREEHRE,
BRBMMERET, BENIRFENRE.

e i NRILFE A, 2E SRR E N aEEE O SXeHG .y EIBRE RO
BHEOHT G, BT KREDFASCEIE, RS EE G RRHER gl b hizE=
POl R RIS, FE SRAT AR RS, Hh &Rl R A0t m 8 — 3k, Smhss =M
BLZy A —F FE, 2B Ig A, EAATI B TFATI S G K TT R . B
2024 A, bR REE 16 X, &miFEEAL 2,183.20 H A, W EEKRBD 2.6 HA, WAELZE
88.2%

AT E MBUA LT ALA R AL S5, Bt st s ikas, XA B8 (GDP) &
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ik EER ‘ TR AR R AEIRAT 2025 EEAS LR AE AT LT
Xl | REOEARES (FSH) ERTRRS

N5 GDP £ 7€ PRAFAE A E 56K 2024 4, JERUTTSEIl GDP 49,843.1 147C, #AZMg1H
SRR 5.2%, A EIRATHEZ AR T BT (53,926.7 1270); [FI4E, dbatTi A3 GDP22.80 /i
TG, DLfEAEA R ERET E AL, 2024 FACRTTH EE B E CRERFD L EFIEK 5.1%.
2025 4 1~6 A, I TSI GDP25,029.20 1476, [Fl HL3EK: 5.5%, [F]H[H 5@ B 7= 4% 9239 130 14.10%,
ALY RE RIFI KA

T R EN WIZe5F SE AT MURIE I SCRE P LS54, ALATTI JI RIS, SRR BN o ELAERRAE 85% /240,
WA BSOS B, WP 5 RE AR5 s BURFPESE S N AL ST T O ORI 0 R S 2 b 78, (5
2T IR B, B st Hrh 2022 FREGE AT KOS IR 9 S5k 1Y)
AR G LD BUE R e, WOCET R /38K, ERMOR B RFFR AT, BUF PR EIL
NABFE T3 LB RIA ST 5T FRIE U] IR — R PR HUM e K BRI WAL, X
PHZR NG P e ARG e B AtE, PREEONAG P [BLt . FRRR BRI, US55 AL
%, JFT 2022 FHRAT = H SEprb S de th K R B PR S5 il AR ST 25K, AT B AR 55 4%
HILE “2k7 X, [RI DX SR Al A BEARERAT A EL R S IR0E AR o5 tb, i
37 RAT M ZE B (K T 2 P27, B A 2R B, A EARR IG5 EL %
i, BEAR R B IART
& 2: JEERICT AT HT B A BEE )

mE 2022 2023 2024 2025.1~6
GDP ({Z78) 41,610.9 43,760.7 49,8431 25,029.20
GDP 43 (%) 1.0 5.5 5.2 5.5
A¥J GDP (Jijt) 19.03 20.03 22.80 -
[i] 7 % =45 S5 (%) 3.6 49 5.1 14.10
— AT (278D 5,714.36 6,181.10 6,372.68 3,571.20
BURMEEES N (1270 2,227.46 2,110.31 2,094.85 =
BRSSO 15 EE (%) 85.17 86.67 85.88 87.30
NS BT (%) 79.85 77.54 75.90 77.81

PORIRIE: ATFRORL, il ( FE brig s

BESXH

PREERA R, ARRIERESIERTROXE, FRIERTAHZETIHEFEY, EFREHX
HEEY; AARABMTALLYFZEERRERENERE TOD FRHFAAE—EETWMRSE, EFIFE
$FHRE, BARMKEREREIUERBFRANREX, WFREMRTHEMRE. FAR, QAFESR
Mk AGTT RIS, EHTF LTS, UFRRETHER.

EFERHE, ARASERANENIERBRZMB~RARERBAZFZIHES, BEE~FLI
AEFASZHIHFE, (TWBRMNT R AHFERRS.

&K 3: IEERAFEWRARBREHRIFER (LT %)

2022 5 2023 £ 2024 £ 2025 1~6
S E LN 71.04  47.09 -178.58 93.23  42.76 -130.94 107.15 7547 -11530 48.66  82.11 -113.19
LSV ON 4537 3007 -307.93 6828 3131 -197.06 71.78 50.56 -190.42 3501  59.07 -177.09
FRERBEWRAN 7116 4717 3037 11956 54.84 17.00 30.78 21.68 1230 829 13.99 17.26
HmEE 544 361 916 204 094 -1.62 1.57 1.1 2092 063  1.06  2.64

PIE AT I % 5.35 3.55 8.10 1.95 090  -5.11 1.48 1.04 1730 0.43 0.73 6.26



ik EE ‘ TR AR A EIRAT 2025 FEME LR AE AT LT

ccxi MEROFHLRGRS (F=H) ERITERE
B B LT AR iy
e
Hohtady %5 321 213 6426 320 147 4794 246 173 994 169 285 7081
Aitigs 150.85 100.00 -68.07 218.03 100.00 -45.98 14197 100.00 -83.96 59.27 100.00 -88.48

e 1 KRR BGE BN L ZALE G IIT RN LT SO AR HAbE S5 BN . PDLREIION . BiR K& i
FURNEE; 2. BlAnm S M ETHBE e 2 R E E R R ET.
PORIRIE: AFRAE, hil(E E g

HiE3Z @l FRR

L AEN IR AT TIRT B TEM WHTTRR RN X BT E 1 A Al FSEPI 8 E
LA TE I SRR FIRE B M55, MG it — w3, WFHZTHERER, WFEFIR
Ho A FIEERYBMAKLEEFF RN, FELIFTHANRE RN, WHIE MR TR
LEHEIR %, (HRFK IR FFEE B BT BEE L LIRS o MSf s HAEEIE BAlL 35 RA B 4 i IR 1
4 AN BB 08 B S

HIBRER R IT

O3] ARAE DU B TS S8 O E R SR Vi SR Y . i s E A BN AR, WA AE B 3T
KAPPP PRt . B IR, A FAEHBUGR SIS A S A B % 51 &3 FBTH A,
TA G LB — BN 40.00%, HALE T BURE IR H BEREIZ DR AT, BRE@ln AR &I T A F
o Hofh [E A 4z . PPP BRI T, AR SALRUE A AR PR 7] & A kAT PR A 7]
GBS 2% 49%. 49% AL RUBIBATIR A 7] CLLURRIRR “ Atk ™, AR5 510
H PR B A B TT, S An U B AT SRS AT R ER B IR R 8 B, JIFRON 30 . HAT A F]
2t B E FI ROV E, R PPP BT R L AT ALt Bk 4 S48, 14 2R 16 52k

ax
=38

R ER @ CHE R T I, R 2024 TR, A nEREHIBRZES 10 %% (B, @WKE 17940 A H,

ST 2,569.44 176, O 1,031.77 1478, FIRFEFRBIEH 1,537.67 1478, HINEFEFK

B RIR, ARFHUETHE 2 % (B, MEMAREKE 4550 A8 SERE, ArEREKL

LG H R I H AR B SRR, WSS AT RFER IR SR, (R TR RE R ST I F O 5 3 R T
R 4: BE 2004 ERATERRABERIER (AR, BB, 2T5)

25 LERAIR s La HEFE  ERE 2R
B K
12 SERFIRE RIIE—R It 1.30 1 44736  394.63 HEIT K 2016~2028
17 SLFIR B TNEE—1 B 7.20 4 479.68 36252 HETFKR  2017~2025
3 58— HIRIRE RYUL—8 % L 7.10 6 165.55 3226 BEIHK 2017~2028
22 54 CPARZD RRH—F4 81.20 21 639.30 96.12 HEIHK 2017~2027
e 28 54k (CBD %) RRMF—T BRI 8.90 9 14327 2233 HEITK 2018~2027
TH 13 544 it TR ig fgﬁ:giig x 2000 18 34400 8248 HEJFK  2019-2027
KM LA IE B — IR 951X 3.50 1 32.49 12.05 HEHFK 2019~2025
6 TR IE W —ZRANVETE 2.10 1 15.40 557 HEFK 2022~2026
1 SHE HIWIZR - \AERE 21.0 10 144.11 1244 HEFK 2024~2027
M101 £i—H4 P55 I — TR KR 18.10 14 158.28 1137 B+ K 2022~2028
Nt - 17940 85 2,569.44 1,031.77 - -

AN S

\% 4 .



ik EER ‘ TR AR R AEIRAT 2025 EEAS LR AE AT LT

i Bt ARGRE (F=8) ERTEERSE
R PHEETIC - MR 2130 5 - - - -
JesE: HFHE - B, JbiE
2R % g i . - - - -
1o B X kb - 24208
N7 - - 4550 13 = = = =

e Hb 12 S 17 SEGREA R BRSO ARAE R B, BB & OB A 2
BORRIR: AFBet,  hik(s bR

BRI E LSS

HERIZE T, ARMEIEE S Filici. RiaH . T E R IAE. i, BEES5SE,
AT RGBSR, B ATdb st i EF @R M AR B E AR R TtEE,
HMNIEIZE oy 7 SOt R AR R D Ay RIS B IR 5T . 2024 4, Bl 3 54k 12 SERME L
FAAELR IR T I8, /A T2 B Mk LR K DL R R i B AR BT, #2024 R, AF]
FHELMBE A 29 46 (B, 88 BREMKE 879 AR; &8 Fib¥g 523 FE, B EFEARME N 33
JiE o

£ 5. BE 2024 FERICE T DIBTHREHEEFR (AR, )

EEEE A BEX KBEKE EWHEE
1 52k R - YEAR BEAH 31.0 23 1969. 2000
POET - &0 - ZRHEIT - .
2 5Lk X L A BE AT 23.0 18 1969. 1987
FHE]
3 5k ARI+% - UL BE AT 14.7 10 2024
4 Sk ANaifatE - L it 28.0 24 2009
5 54 RE - Kzl BE AT 28.0 23 2007
6 Sk St - W BE AT 53.0 34 2012. 2014. 2018
7 5Lk JeRtEss - HEREEARIX BE AT 41.0 30 2014, 2019
. 2008. 2011. 2012. 2013.
8 Sk Wi - REE BE AT 51.6 34
2018. 2021
952k 2o —ERKE A BE AT 17 13 2011. 2012
W - REE - R - B .
10 24 o a0 b BEAT 57.0 45 2008, 2012, 2013
11 52 O - FrEw BE AT 3.9 4 2021, 2023
12 54k PI=EHHr - ARG BEAH 27.5 20 2024
13 54 ARHEI - THET BEAH 41.0 17 2002, 2003
14 54 TREE - HEE it 50.8 33 2013. 2014. 2015. 2021
15 52 BRI - 1A et /N 43.0 20 2010, 2011. 2014
o . s . 2016 2020. 2021. 2022.
16 5%k 5 - bz Uk 48.9 30 023
17 5% S - B HOE ek 15.8 7 2021
17 S&IB TAKEY - KRR Ak 24.9 9 2023
19 52 e - A Mgz E A F 20.9 10 2021
J\IEZE VOEEAR - FABRERX BE AT 24.0 13 2003. 2019
INER57 TN KNS - REE BEAF 23.0 14 2010
RN FKEi - AT HOEHAk 22.0 11 2010
IR EMAR - RERE BE AT 30.0 16 2010, 2011. 2017. 2020
e . 2010, 2015. 2021. 2023.
Bk &I - EFPEILE BEAH 43.0 20 2024
HEAE 2 SR - LT IRk 29.8 5 2008, 2021
S1 % AT - FERE BEAH 10.2 8 2017+ 2021
[ligiE57 il - B AZTHIHEERA 9.0 6 2017
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I @mmﬂg@ﬂﬁ ‘ R R R AAIRAR 2025 FEREWRALATF LT
Xl | REOEARMNS B ERTAES

a

M2k Ml - AR HUEBE AT 14.0 9 2017
KXW KW - Fbr HUBBE AT 41.0 3 2019
TE T1 & JEE - EiFHE - 12.0 14 2020

&t - - 879.0 523

Ve GEEAT N “ALRmTERE B A RA R WER, CARERBEAT K IR ATHMIBEGRAR” R, <5
BN “AERRURH IR A T (TR
VORLICUE: A FRGL, i e

EEENTIE, AFHE 2014 F 12 AEPAT T IREBEART AL @EMAERE ) Gkl
[2014]2526 5) HIE I EMbriE, 25KRKKEREE, BE N6 AH (&) W3 It 6~12 AH (%)
490; 12~22 ANE () 570; 22~32 AH (%) 6 76; 32 ABRLL RN 1 onf g 20 AH. o4
K, MEEBELRBEN, AnRishagE. HYRIZEMERRALZE T,

% 6: R HHELEE B

I H 2R 2022 2023 2024
FEEE LAV 22.63 34.54 36.22
H¥KiEE (TN 620.09 946.23 989.61
LE (NS ) 4537 68.28 71.77

PORIRIE: AFRAE, hil(E E g

RPREE o F R W S OEE ATR 54, B 2016 kg, b iiZiEZ A SRERI T HENE A 7%
BT PUE S IBEAEE L (ABO P, 2078 A A RHE 3RS A E RS ¢ (ABO %t
)5 2022~2024 4, A EFFELS ABO %4 322 1470, 2024 FESLFREINL 322 1406, BEfEH
RE I HFFEIRAT R A DR

PUERE Fe % KR i AR S5

O\ F U A0 e % S A= ARG 55 AL U EUE B AR S R R A A IR A FIEE, FEN
I T PTE A I A R A ARG R I B B AR B A B, DAL LR B ZE AR
KEARBITIR Wit T4~ HIEMBEFREREE . 2022~2024 £ A ZI 5 7 58
BUENVIN 5.35 1278 1.95 2 70H1 1.48 1276, BARRE ZAL S U NS/, BRIR BRI, X
A A BEARF R DT R

BERFSFEERA

AN RS S8 B N EERIE T8 AT, 2022~2024 4F, /A6 HE RS E0E S NS 3R
9.14 127G+ 921 /2 TG 8.65 127G, I XA &) BARWNTE lL— B AN TR

T3t BEE A FHRIR

LA LHIF RIS B WK O 75 LB R ZHTTR, 2S8R H o LB
TrE, HAETAAFLETH GOEFRETAR—FTTRIH, B BHEH T G TF R TF
XEMBRBELETE TOD SEYWIFR TR E —EEWINE, WHEIEFIEE, HL G
T &EFE, WEHERE—EAFFLEME, HFEREFEREIET, WA EZWF 255 22 2575
TTW B LR TR TR, W55 R S E R RTE -




ik EER ‘ TR AR R AEIRAT 2025 EEAS LR AE AT LT
Xl | REOEARES (FSH) ERTRRS

S

H R~ w] BB 3 P RSE, — RPUEACEIE K 3, 2] SZAL T BUR ket X B BURF
TAC AR, W PUBAZIE LR E HRAEAT P8, —RPUESC B G AWBON N b ag 3, BIAH]
MHIERAEEE . A, B ISRV BN E B O BT O N 3 b 3 AT BT R, 13Kt
H R R B R B

M AT, AF ST T FR S AL T BUR B X B BUR RAE SRS, R E
DR L A 3 SRR AR AN T B Al Wi g e ik B bt oe h etz o e
H R i A LB “HIREE R AR, Rr ST B G A, AERTH RS X B
[ 23 AR B A T AR, IS BRI A LL ] 1) 2 =] SO 9%

2024 FFLRLK, A FRMKITPIE S IBA IS O E IR, EHEACEIRZ SR 55 R R T TR
ARRNEFEITHE & . NEEHENKRE, #E 2024 K, ArEEERHBR b —Z0F R IH
Pt S 1,125.84 1070, IR A RIAEG I H fa P45 55, RIMIR O RIHETE 752.65 17T, 1E
I H 52 2 P N R £ R IEDIRAS,  HA G I H IR, Ab T IR e R

K7 BE 2024 ERAFEREFBEA LM —FITRMEBR GFHK, 1270

i H T AR it S BB [SEais FiHA EL R E

Sy RBUIRE| 88.37 74.85 59.97 1.26 34.00
VY Fi N B E 31.00 25.49 22.67 0.88 16.28
KGR LA I0E By C Mk 82.00 21.76 4.46 -0.24 229
WAFELH 93.00 123.34 108.61 476 103.30
ARINLER X M 35t 5 318.00 369.00 276.62 5.57 264.52
ARIERHE I E 90.00 161.00 94.03 10.26 =
FMSFEAO X (E-F) 96.68 58.28 52.18 -2.56 25.94
ANEM LRI RTE 13.08 430 3.73 0.33 =
RANE ERE I EH 35.38 26.10 0.10 232
HA KT E 67.00 432 0.80 0.32
T 5 FE 224 By 30.30 55.55 35.56 3.40
Fib A5 2234 T H 24.00 54.00 21.87 323 =
BB E 30.05 36.00 19.78 231 27.71
R A BT H 35.05 45.93 29.68 2.70 =
WIRFF T H 39.80 46.57 16.63 2.86 -
P S HIE 83.99 19.35 5.96 = 5.75
i 1,157.70 1,125.84 752.65 37.40 479.79

e AFXEE S-SR REAT T
BORIRIR: AR, k(s e

BRI R

A FESEPUEACEN S TR TOD Uyl Ik, Biklks FEHEER AR Rk E (S
600683.SH) 177, R KJERILEE FHEN TOD PUBWYIT & A ) 5 H = 4, WS E
BRAEILHE TN, SeafiE TIRER . ARTF. sl RS, JEEEX AT IE , KFELE
AT N B S RAR BRI 3, % B A s se 4 77

2024 5, HFHEHEATZ RBBUR R MER, A w2 IR E AR Ed— DRI, HE SR
LEEFTY, FER 2024 G5 HEIH AT FONBRAD TR WNEEIUIRRE, #E 2024
SR, AFFAA R R BRI 111.30 J5~FJK, fE@ETH kg & BN 2, RSN A

12 /A



qmm%[mﬁ‘ TR AR R AEIRAT 2025 EEAS LR AE AT LT
Xl | REOEARES (FSH) ERTRRS

HARENVINT R —E SCHE, (HRR RV 5 Be Bt I ) SR B 2ol 55 i
7% 8: TR/ F SR B S

I H &7 2022 2023 2024
EEp R o ST AR i ) 28.44 47.58 18.23
LR (TP IR 131.50 124.25 120.19
IR TR CFFI7K) 54.30 54.83 22.29
MG IR 13.63 17.91 25.53
LSS (Lot 44.83 82.80 53.65

PORLRIR: ARG, Pk E e

R 9: BE 2024 FARAF EZARFHTHEFI 5K, 4270

LB REBFER BRI Tk BB R4/ ¢

2 AR WiE ks, mad. RERS 63.20 2025.05 129.93 126.19
LiEE R B, Rk 45.17 2025.12 129.35 119.88
BT I k. e KE 24.20 2025.12 37.04 34.89
S B LE B 36.87 2028.09 115.77 108.85
JEERIX CRIIED EE RS ES 50.53 2025.09 256.20 207.60
ARE R HillEE LIE 21.52 2026.12 79.88 58.40
IR T M 4 Rl e 55 T 18.61 2025.12 20.60 11.90
#r L GRAESTE D AR B LEIN EEY. A 42.38 2026.12 138.60 94.58
L PNl EE L BE 96.60 2026.12 185.00 155.43

& - 399.08 = 1,092.37 917.72

PORRIE: AFRAE, hil(E E g

ot 55 X\ B

PREEFRA R, SRETBFNXAZRE, ARAAEENGMETEEMm, RERENEAIS; BHER
BN, ARGESIURTHE LA, MHITAKFEARE. 5, 27 EBITDA AIXF R X HEMES,
KERNFUASRBAM LA, BEENFREENREEDDNAFEH.

RELNSEH

it FEIF IR T GG HERTE i RERBREFK, FTERZEHRIFLEY K, FASEL
T T3, HMEFSTKFIRIGELRE;: RS, A7 Ry B G H 577 s HE 1R 5% o

VBN AE T PUBE ASIE N 3 B SRt S £ mt BF . @ s s B AR, BEE A W ik gk i i Wi
ANB =2y 55 R e, TR A B R PR K, A 2025 4E 6 AR, ARETEIT
9,541.01 1270, FEALH T @ Al A 88 P2 AR HE A A7 T 41

O3] FZRAR DAL R T PUE SGE N T B v i ek B 5 B E, RIS JTRE TOD HUEnlLIT
K55, AEGEE B A AR E BRI T GO AR A B s T A A ST B
MIFERE TRE. [BE B B H IS, AR LB UARRAIVE B8 RIS H; TR,
A A ARRB B & A T BT 80%, SMb 5 mIEARILES . 2024 4, 2w [ € 5719 i HLAE
TR, EER 3 FABRIFEME T, Bz 2025 4 6 K, [BEZ MR TR
H &85 B 57 DN 57.23%. 2024 £E5K, AL EERLBITIE, HoEET
NI B 8. A, ArxahEal Adusd) W@k a kol CEREMO. HriEsat
BREPIECEA R AR ES R A FIEINESE, HEh B SO BR AR A7 &, 7
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I iR EER ‘ R R A BIRAR 2025 FEREURAEATEIT
Xl | BEMFATSS (BT ERITGRE

BN HAL T S A S T B — 1. 2025 45 6 AR, A5 SR T = HASKE
Th, FERPIGALEE SR TEAF AT E . B 2025 4F 6 AR, BEBUM B Sk R AR RS 14IE
PEHIRE# T, AR MBS E 339.63 1470, X HWIZE LIH @it i fton /508, Jb
WK NHEE, RIS E R85 A 7 TTIRBOCB LG s 1A, 2
AR IO BB Sl B8 7 AR R D9 8 ) Dk R AP R e, 2024 SR 3228 TR R
Wi B RIESE T, A R SEIR IR 65.12 14TT: BAARE, AR BRaIERE, H

B US AR PR AR R
B 1: #E 2025 F 6 ARARHEF=HATER B 2: BE 2025 48 6 AR AT HER
HRETARR REAR il
5.38% *??ﬁ]ﬂ 5.00% ‘T F 441%

h\ HERETA
" /7 1%
Hig BlERs=
14.64% \‘ e

KMRRER ‘
6.08%

R ‘
7.70%
wx_/
8.97%

-

RUCERES |

PORLRIR: AR SRS, il E bR PORLRIE: AR SRE, il E bR

S BE AR A B PRI ATA B W E MR, 1E A T A RS EAT I Tk, AFITER
T A2 I8 A R T R S I8 T TR 8 3R AR AL B T BURF IR D1 3CRE, ISR SR I BT A KR 43
M, BEANA RLERREERAF I H R R AR, ARSI AW BIFT S BkAh, R ECRIERIAR
B LS K S R RAT IS A R A BRI BT . TbARKBEE ABO B4 MAWTHEAT,
AT FTAFER GG DGR, BRSSP RFFRS) . A RS AR SR FI E B R, [FR
NS R ORI SE Y 28 TR o5 A BOK HL R, 2024 fEREI H @R S FI6r, —F AR K,
2025 4E 1~6 H, AF|BIEW S KIER N, £ R ABO B & FIKATSL MBHLE S HFERRE,
AT IS AL T RAWHES, ARG S ARG, B 2024 FR, AR SIS
5113.14 1270, Fgk BTt ARGSHHRATER G AL LE, HUMEAEZONE, B8R 2024 4
A, A FEIRHIAE IR LA R DR — 4 P B AR B 57 rARAT R & A E T 3,301.19 12T,
2915 B TS1 65%: IbAh, ARIEAE — 8 MBI R AU AEFMERR, IR 2 T 5 i B SR E AR
—EAN . ISR, ARG UKIAGIS A E, FIRGE% SRS, S IR G,
HRAFNSFHAEARILEC . LR M T, IR A R W & AL ARG R (R AL TH 7K, #02E 2024
AR, ARG AR T AR LE S 66.05%F1 65.38%

R 10: JEERAFBAL S EEMMRIER LT %)

-~

PN N TR N

i 2022 2023 2024 2025.6
M 8,205.59 8,747.33 9,276.21 9,541.01
E| ks bgaa e 84.08 84.15 83.92 83.16
ZE TR B AL 2,527.11 2,541.16 2,707.97 2,807.20
T A 64.95 65.64 66.05 65.96

3 ZRBR A FE R GE=IT BRI A TR AR, E 2025 4 6 ARIRHELUA 441.00 127C.



=

ik EER ‘ TR AR R AEIRAT 2025 EEAS LR AE AT LT
Xl | REOEARES (FSH) ERTRRS

MR AM 64.07 65.72 65.38
FORLRIE: AR SRS, Pilds E R

R 11: RR=FAAFFEFEIR (L)

553850 2025 2026 2027
ATUE RS 148.04 176.00 90.00
AT HER 149.41 47.02 53.50
it 297.45 223.02 143.50

L B A R AT E, B ARG LASEBR SO 2. 2025 FEA EME R EAE 61.00 (27T BHIA it
ORLRIR: ARG, Pk E g

1EIE &b

RBE

L ABBIES P HERIGHE L, ARIIEEZHNTF)EZ H ) H K Ed: EBITDA X178
SRR BT bR A T L i [T, A A& TR, R RE (R
%o

P ENPYON 2 EE S RRON BLK B3 i I RN 1, b SN B A AR i, HLA ]
o3 i O H R I UL, AR A LKV A P s (H BRI\ B 7T, 5 S0 7
R H I RO S5 R R AR eV . AR QE TR SNFILEIZ B S TR . s E LU S
LETHNA RN EBCIECR, Hhkiz v B —E A ErE, S miH I kR %
—E R, 2O A w i B IR R ANV BC R ORI . (EREE AT R I
U, 2023 SELIR A R 20 B S S BLe I th D 1, 2 AR BRSO Bl 4 FE 2 5 1) i B 5 K
Tt PUREIH A S 2B S S A R B NG BRI R N TN, S20kse
Wi, 7 B 2278 Bl R L AL B UG RS S R R B BE 047 BT T, (RS eI s BT 20 i -

A W] EBITDA F Z52 F)i L4050 &% 2 AR B S B AR B, 4>k A W] EBITDA BEAfRFifRE
Hrr DO RESC S E f5 . BT A FRFNE SRR T, B G536 KM 55 2 R Z AR 1
PTIH UL IR 2 Bl 26 75 R 2R B [ T AW, T AR A =) EBITDA 15 PR FFE =i K F
EBITDA W] %) 5 3 H T s e 078 5

BUE 2024 4ER, AFARZIRITMB G 329.93 1478, WA AR HHEAE K550 37 /K
RUEEEE ORI, R, #E 2024 5K, AFFEHETHRRITHREBE G118 3,504.05 12
TG, AR ALY 548.39 1270, & MMRENEF AL . SRR eI I, AF AL iHIESL
AR IR . R SIS B B AR, A E) AT SRR R L R 55 SR ST T 1 BE L
Fi, HAmGRm ] R, Tk hiipRIER, SEAREHAD, ARETRE
FISCRZ A4S LA B A R 57 200 AZTTAIIESS ATl fit 20 {27055, FTH AR P b 3t SRTE K OR
38 -
R 12: EERAJFEREAER (LT % X)

TiH 2022 2023 2024 2025.6/2025.1~6
ZEEE B A BB R A -23.95 43.40 90.31 187.67
WS LE 1.29 0.85 1.61 1.50
K% 4,506.99 4,872.78 5,113.14
BG5S i L 8.77 9.29 7.03
EBITDA 232.64 214.40 227.61

15 A

A 1

P



I qmm%tmﬁ‘ TR AR A EIRAT 2025 FEME LR AE AT LT

ccxi Bt ARGRE (F=8) ERTEERSE
EBITDA FIJ 5 {7 & 3% % 1.21 1.18 1.40
%*ﬁj:{ﬁz‘:ﬁﬁétE@M%?ﬁ%@*ﬁﬂﬁﬁ% o 024 0ss
[ fis £
FORLRIER: AR SR, s E brEE
H bR

SZ PR AB BT, AW S PR 7 L), R 2025 45 6 AR, AR SZIR % IK I E A 1T 684.03
278, 5 EHIR BB 7.17%, AL 2 RIRBT R B =10 s 76y, ki 2025 4 6 7
Ko NERIMEGR G —2E, R3S A IR A R FHEGR, XMERR TN 13.44 1478,
] ARG B RGN 0.41%, AREE XS AT %

WEBRFBELAFLR: R4 IR (kD Ll R 0L ) KA AEE R, #E 2025 4
OH, ARIE=FRKEBSLFEM, WAL =F RN E B 28R &5 L

SMERZ H¥
PPIRSERRIAK, JLRTBATR IR AR A SRR X R R R A R SR I
FER HBFH A A Z AR, BRI L T2

Abat R e EEGA L S E BRSO AR G G, S ESE IRE, JTHER
L0t B AN GDP A€ (RAIFAE 2 E ST, RN 28 =P b BERE, Pl g sk, &
BRI Mk o By, W RFSE TR R MBSO, WP BT RE ) 2 B AL TR AP, 55 dE R
FIRE, B RAEEETETRAVKT. s, SRR X AIRSMEER IR, 15
A EAT T RGNS AR THRFIE, SRR BTIETEIH, I 2 RR FEOR RFAR 9 AV /8 SRR fE

[FIRTs JER BRI A A % FF IR %, BT L T

1) DR EAPEARSE: 2R R 7 AT UPUE A8y 3 (0 SRt B e 98 . i e Kz e i B
e, EEWSSI A XL EE, Hu It @l P AT ar s, DXk AR

2) H5BURKIRBER F: A7 AL B R ZE BB, BRSNS T Y 510 T BUMF &
ARG KB FI, AEARATT AT RGN, HAF FARI S X e 55 B R %
AR, ARFFEIRAG ABO B MU H BOUR T &, A IR [ A HH &8 RIH @5
WA BT T AFRIRASI S, 2022~2024 71 2025 4 1~6 A, AT ISR L4 53 7
N 205.83 1276+ 271.25 470 180.12 AZ7CH1 93.59 1270, AT XA w5 &A% A B E E b 72

PR LR
GREFTE, G EBRT R LA TR SR VAT IR AR 2025 4AFT L BER # AT RAT R

B AR CGE=WD Gibdh—)" BIEHSEZ0N AAAw, PHE “IERTT SRR BB AT IR A
] 2025 SR [ T BB F A TFRAT RHEAET 2 7 e CR =3 Ci it =) 7 (965 S5 400 AA Ao

wd =)

I



I ik EER ‘ TR ABRAT 2025 SEME LR AEATET
CCXl | MEOEARIE (EZHD) (SRRRRS

Mi—: It R EMIZER BT RA T RGHE R ERERE (BZF 2025 F
6 AXK)

ERTARBRER R~ REEEZRS

100%

LR EA B SR A R A A

FS FAF B R A (%) FERARI (%)
1 b BTk DU 5 2R B A BR 51T A 65.66 70.00
2 bR 5 2RI A PR 5T A & 100.00 100.00
3 TR S5 R T A PR 5T A 100.00 94.00
4 Jb kLS R BR AT A A 91.49 87.51
5 b mt bk )\ 5 LR HE AR T AT 97.97 92.20
6 bR L5 2RI A PR 5T A F 100.00 98.00
7 bk S R R EH R T AT 90.19 100.00
8 Jb s kDY 5 R R A BR FAE A T 100.00 100.00
9 etk + H S R E AR T A 100.00 100.00
10 RS SRR A IR ST A | 59.16 100.00
11 bRtk L SRR R A R TUEAF 91.96 73.72
12 B ASE b5 1L R IR A PR A 93.63 89.12
13 b HIEASE KM R IR A PR AL A ] 100.00 100.00
14 b IE RSB B PR A IR TR A A 100.00 100.00
15 U HIEAS A I R IR G IR T E AT 100.00 100.00
16 bk =5 2RI A IR 5T A & 89.90 100.00
17 b B A PG AP LR IR AT PR AL A ] 100.00 60.00
18 A6 BTG RSB e s LR A A IR TR A 7 100.00 100.00
19 A EHHLIAH LRI R F R ST A E 70.00 100.00
20 LB ASE TN E R R A PR A F 100.00 51.00
21 ekt = SRR A R TUE A T 94.00 100.00
22 ekt LS R R A IR FUEA T 87.51 100.00
23 b BTIR TR AR A BR 2 ] 92.20 68.73
24 JE IR TS A A PR A 7 98.00 100.00
25 bR AR B R A A 100.00 100.00
26 R B E G B A PR A F] 100.00 52.03
27 b BRI 3 0 = 28 A TR A A 100.00 70.00
28 Jb T A8 B X FE A PR 100.00 100.00
29 At 5 Mk a0 E K e A BR 54T A 7 73.72 100.00
30 e R E T IHUF PR LE A PR A 89.12 100.00
31 b iiuE R mE EE AR AR 100.00 100.00
32 Jb 5 S Bk T R BR A 100.00 100.00
33 TR AL 100.00 45.58
34 b BT B A R A PR A 100.00 72.39
35 A6t i bk i il A & R AR AT IR A =] 85.96 100.00
36 etk =+ )\ S LR R TTEA A 100.00 100.00
37 b E A EAR AR H PR A 100.00 100.00
38 Jb 5 T ] 0t 5 A AR A R R B BR A ] 51.00 100.00
39 bRk — SR B E A IR T AF 100.00 100.00
40 b A E R A PR A 100.00 80.00
41 b BT BRI RSP A R IR T IR T A A 68.73 70.00
42 LR EE AT BIRA B AR AT 100.00 80.00
43 R R BHNE A —F — R PTA IR ST A F] 100.00 40.00
44 Jes A e TS CHRETK 52.03 100.00
45 AR EEARAF 70.00 100.00
46 e TR E N R AR AT 100.00 100.00
47 LR B ASE AR L FH R A 100.00 100.00
48 R IR R IR A F 100.00 100.00




I ik EER ‘ TR AR AEIRAT 2025 FEEE LR AE AT LT
xi Rt ARGRE (F=8) ERATERSE
49 i (FB) ARAA 100.00 100.00
50 Hof E bRl fL A A 100.00 100.00
51 e A AL E RO CHIRETO 4558 100.00
52 655 BAE RS & I A IR A E 72.39 100.00
53 Jb 5t Rt B AT PR A 7 100.00 100.00
54 Jb st st E4E E AT PR A 7 100.00 100.00
55 E R AR B IR A PR A 7 100.00 70.00
56 LR R R AR A A 100.00 100.00
57 JE R T E A R B R AR AT 100.00 94.00
58 JE R R E BT TR A 80.00 87.51
59 LR L B BT TR A #] 70.00 92.20
60 b S HF R IR A F] 80.00 98.00
61 R B TR AT 40.00 100.00
62 A6 a T L A b — BB B L CRBR G0 100.00 100.00
63 65U Btk R 2R DY 5 R B IR FTAT A H] 100.00 100.00
64 Jb X IR /S S R A IR FUE A R 100.00 100.00
65 bR BBk R N 5 R A TR IR FTE A A 100.00 73.72
66 bRt ek =+ 54 = IR A IR TR A A 100.00 89.12
67 IRt Btk L5 & WA IR SRR AT 100.00 100.00
68 Jeat Btk 5 2 = A IR ST A H 100.00 100.00
69 e etk — 5 R R A IR ST A F 100.00 100.00
70 Jb B+ S 24 R A IR TR AR 100.00 100.00
71 Jb 5t Bk IR AR LR AT IR SR AR A ) 100.00 60.00
72 b v ki S B BR A F 100.00 100.00
-
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I ik S E bin
ccxi

IR ERMIEMERFEERAR 2025 FEE LI EEATFLIT

HMEFHLRGRS (EZH) FRITEARE

B —: b RHEAIRERFERARVSHEREEERF (§HOR)

%5 BidE (BAL: Ji70) 2022

ik 2,192,039.30
JESZ R IT % 2,168,216.67
IS 190,975.18
HoAth SIBGR 1,470,623.72
1 6,444,993.32
KHR R 9,786,170.53
o T2 11,171,575.49
T B 6,484,452.16
e it 82,055,883.54
AT 2,189,999.33
TR 5 3,950,509.63
KI5 41,119,434.56
SR 45,069,944.19
fifiait 53,294,801.66
FIE 1,922,085.19
SN FH R G AT 25,271,081.88
A5V N 1,508,544.49
g ML 55 F -118,515.94
HoAtfi zd 2,672,732.54
B 370,806.88
=212 ON 4,987.15
A 245,543.37
EBIT 1,804,389.37
EBITDA 2,326,418.75
FER A SRS U I e 1,939,107.88
W Hopth 5 278 TEEh A LB 4 2,688,846.79
T SR il B2 57 55 A I I & 2,970,570.95
AT HAM S & B A R4 847,269.67
WAL R IS 3 ¥ B4 2,058,277.00
PR 3,911,836.63
GE B A B A R A -239,453.05
B Bh 7 A P & v -4,253,136.65
BIE B PEE L A I E A 4,042,851.93
T4 B I & S5 N3 TN 5 -436,419.26
%% 588 2022

ENEFIZE (%) -68.07
WSR2 (%) 112.00
PRI L (%) 229
WLt (O 1.29
BEEAAE (%) 64.95
MEREEE (%) 64.07
RS RS (%) 8.77
ZE BN A I G B AR BARBE 54 (O -0.12
5% /EBITDA (XD 19.37
EBITDA/GE AR S (XD 0.59
EBITDA F S {54 (XO 1.21

2023
3,262,584.25
3,237,283.23

180,052.28
1,548,235.80
7,274,095.14

11,159,877.80
11,705,595.42
6,667,010.71
87,473,278.45
1,937,796.42
4,529,002.88
44,198,778.49
48,727,781.37
57,421,711.24
1,820,660.86
25,411,567.21
2,180,348.56
-195,109.65
2,533,946.55

478,499.85

2,214.74

230,583.81
1,568,301.13
2,144,028.99
1,857,223.94
3,631,547.77
3,195,282.51

512,241.69
2,712,489.92
4,740,941.35

433,985.81

-4,970,939.83
5,605,248.30
1,069,066.56

2023

-45.98
71.63
2.24
0.85
65.64
65.72
9.29
0.24
22.73
047
1.18

2024 2025.6/2025.1~6
3,306,422.05 3,396,313.56
3,299,322.77 3,393,764.20
168,626.13 167,182.68
1,235,728.30 1,236,441.16
8,291,171.96 8,558,554.70
11,762,549.04 11,917,480.35
9,707,912.65 10,924,314.66
7,367,896.57 7,343,850.00
92,762,148.18 95,410,096.23
2,335,618.22 2,338,320.88
3,596,033.19 -
47,535,359.47 =
51,131,392.66 -
61,272,439.97 62,928,135.60
1,629,222.62 -
27,079,708 21 28,071,960.64
1,419,653.00 592,664.55
-261,390.02 -56,880.27
2,485,181.35 925,263.28
651,180.17 194,530.91
4,886.54 1,060.63
276,574.40 126,944.56
1,580,775.57 -
2,276,050.51 =
2,285,897.43 887,894.61
3,382,063.49 2,817,115.45
2,414,001.49 982,334.58
923,152.32 216,819.42
1,801,271.29 935,888.00
4,203,684.00 1,233,097.95

903,091.39 1,876,740.63

-4,443,828.00 -1,990,254.08
3,600,228.38 187,872.08

62,039.54 94,441.43
2024 2025.6/2025.1~6
-83.96 -88.48
106.78 7478
1.81 1.79

1.61 1.50
66.05 65.96
65.38 =
7.03 -

0.55 =
22.46 -
0.63 =

1.40 -

T 1y ks FE PR s e R LA L R MAE bR THIT 35 B CREBRIFE &0k 811 I BARHETC R B R LAY 2023 SRR s THR S 28K
SIS CREIRIE SO i IF T BARET AR B S LA 2024 4F L8 THRE MR W THI 2025 FF4R B S5 4R B8, I, 2022 4.
2023 SRS HAE AR T 2023 4R 2024 EE TR I, 2024 SRV ST EAE R T 2024 SEHTHREIAREG 20 oS BRI R A
RIS HAEE TR A C HAh AR sl Gt B H A B EUS R E K60, bl fift
SRR, 3. ARG PG I EAR ERRE R BRSSO E bRt D4R, b “-” FoRMNEM BEUEATLE, RRI B 40 A
B RFEAE 2025 PP ISR TR AR SO R GRS S, MO SRR R L

A HARRATEC ABHE A 2

19 A



I @mm%m&.
(de (|

It RFEMIEHER R ERAT 2025 FHEREEIIFEEANFRIT
BESFARES (B=H) ERTEERE

H=: BAMSHERNTEAR

EIZLA
JEI1 55
KIS

Ay
LRI T B
R R
HBALEER
AEZIRBL M H 5
FESH

KB

ISR 5 b
ERISETIIES
iR 2 At
1) 2 I

=

RA L

wARE 2B SR

EBIT (EFiRTZ4A)

EBITDA CEFiHTIHFEA AT L)

W LE
RASCH

EBITDA FI) B B fis %4
EARAE )] AE RSN A LG AR

B IR A A

THEAR

T LA oM E TE 2 H I TN 2 A 35 1) S il 615/ 28 5 P il 47 45+ A
S N BN AR R BN S+ AR A5 55 R A T
A A LA 5 - B 1+ At 5 25 TR R
KA 55+ J A 5 55
FT B AL A - A TR S5 R
UGB 2 A
SRS /(R S+ AR R B RS
TWHRE-ZRIT TS
BEAA R 23+ FH AR S5 S H R 2 £ 25 T VR RAIE S5 IR S H

B Bt + H AL 28 LB AR B+ HoAth i L35 + HA AR Bh 4 Ab B + KSR AL
7t

RSO R+ A GRS SR+ SR T 5 R E D) /55 7= A0
CE I -EN Y AR )8 N
B ol P+ L O FH 0 55 B P+ R 9
TR 2 FH A B RN
BV SN AR - S S -T2 B A 45 - 1R R - TR ASF S HH v - P LR G
A R HE % S5 AT DR ST 52 - 43O 5 P - 4 % B0 - A ) 9 P+ FC A S s - R 28 1
28 YR R T
FIE] A0+ B AT IS S HH - 8 40 2 1 R T
EBIT-H/7 [H+JG T 98 =+ B R 2l FH
BB L SREEST S USRI IS AN
TR [ B 77 . T o = A A A 75 7= S A (B 4
EBITDA/FIE X H

SEE N AR I DL R AR S S

e 1L CFIESCH FERB LSS B RE WA ST H REURK & RS SR8 (REELAISTH IR Sl S Sl 5%
PR R s 20 MRS CORTIBITENA 2018 G — Mtk 45 A% aURa k) (W [2018]15 50, X T RMAT B RbHEI 0 £alle, R3]
BBUHE Ay KNI BI=nT (i & SRR+ 2 BUISERRBA B 3 AR CATPARATIER A R E SRR A 528 1 5
— IR E AL IE S AT [2023]65 5, AW MEHIARR S AR IEFAE VS LHZEXRR, UABSIERAEEWSMK, HEi TR

FERRIE N SR AT 0 2 ) 22 8 L R 8 ) R /A48 I U T ) 25 TS 5 RS T B o

20 A

PEYN.¥ 4

\% 4 .



I qmmEEMﬁ‘ TR ABRAT 2025 SEME LR AEATET
CCXl | MEOEARIE (EZHD) (SRRRRS

BiEH: ERFRNFFSREN

bR &%

AAA SVER RELE 25 I, AR AR AR BB, B2 KRR .
AA TV GESE IS IR R, RGBSR, LRI
A SRR RIS S5 0BGV B, Be 5 AR Hr R B BN, 62 KB«
BBB TV RSN I/, BARGHRBMER, B4R R k.
BB TVER RELE S5 I ESS, TG, RS RR.
B VRS QLIS G R FTBOR MO T BLUF IS IR BE, 24 R
ccc VPR QLI 1125 1 B RO T L 026 3R BE, 620 RU
cc TV QAR RALERS, BOMTRERRE.
c TR G RELLE %

Ve BR AAA 1 CCC ZRBLT ARG, f5—MEMSGA“, “— ST, Jomms s T A %2

KRS S X
AAA %5 e, HEA AR ER BRI, 30 R B
AA s et R, TARGHTFHORRED, &EHRRERE.
A %5 i, B ARG RN, (2 R
BBB st —, TARMGHFERMEK, &HRG—H.
BB %5, TARMGHIENER, AR R
B 955 % A PEBOR MR T RLFROZEUFER B, 1P R 5.
cce i A PR O T B LR FOR B, (2 R
cc AR AR RLE
c TRERLE %

PEs BR AAAZE CCC GURBL RGN, 15— MG+, “— RS TR, Forms i me T A% 2.

RN S &3 \
Al HERHIEMHS, EAA BRI, 24P 2
A2 A BRI, AP =)
A3 EAM BAEN I, A SRR . =
B EAM BRNBRIE, HRMEIOEL R, A
c AT EREITHLIR, B2 R >
D AR AT . ?

e B AME SIS AIEAT RO .

TR AR RS E RS & X

AAA BHLQUHT 6 2 VS, BEAAZARRT TR, {5 AR,
AAy B AR G 2 &R, APATHITRERED, (5 H XUSRAC.
Agi FHCBIH 7 2 2 VEEOR, 305 AL TR, (5 HSEAR.
BBBy; PO G 2t — B, RANATHITEIER, 5 RSk,
BBy BHL ARG 2 VA5, RAPATH IR, AR R .
By FHCBIH 7 2 MR RO T RIF I TS, (5 FIRUSAR =
CCCy FHCBIH S 2 VAR T RAEF A TFRREL, (5 H KU .

CCii AN BEE R AR 7 o

Ciii AREBHERH AT 555 .

Vo IR AAAG St OCCu BN FABAN, B8 AT I — R 5 7 BN R R RS I TR S5



I i EER ‘ LR R R A AR AT) 2025 EE RS IR AE AT LT
ccxi MBI ARIES (B=H) ERITRIRES

A7 E ol

Hohik: AERCTH AR EARE 1T A KRBT R AT AR 2 5 4R SOHOS S 4%

4. 100010

Fi%: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M3k 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

20 /A



		2025-11-03T11:25:40+0800
	张敏


		2025-11-03T11:26:21+0800
	程成


		2025-11-03T11:27:10+0800
	章毅


		2025-11-03T13:37:19+0800
	尹洁


		2025-11-03T13:56:41+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:47+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司


		2025-11-03T13:56:57+0800
	中诚信国际信用评级有限责任公司




