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BB (275D 1,076.57 1,496.26 1,434.70 318,51
HAE (2o 20.29 29.99 15.80 2.98
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T 1o e [ BrAR A AR A B XU 2 T 45 BT CREBRIFE A0k 87 1196 L bR G £ B 2 LAY 2020~2022 4R 5 114175 LA
FRZd T 2023 4E—ZERE M SRR METE, 2020 4. 2021 4RI S HE 2 SR 2021 4R, 2022 AR TR AYIEL, 2022 4RI 55 HE SR AT 2022
SEF R IR 20 ARG TS AEARERER B S, B E E R g TR, Hh “-7 RORAE RSB, Rk 3.
WS B bR 45 GiiE DAEE AF I “CKBIRAT FREE SRR “ H AR TR Mk 81,

O FEAHEXEIER 1
HP S FE B R AT P 7 i 5

AANTEE - 2023/06/20 % BB Ml A
T X G 040000 2019 04 [HISEE

(S E s FVERE IR ST A R PRI (R N
AAAFESE - BORC. TR A
FE 2018/03/09  EEEURT. R, 2R £ ooX] 031100 2014 02 [Hi5Ese's

e s E bR A4

O HRAEXEER2

TR B A RAF
AAA/%;E 2019/11/28 KETC Eﬂiri R i EPI%HW?M%X&%«Z |€Ju%1
AAAFESE - 2012/11/09 AR . F4e. HM5 [Hibse'a

e RIS IR AR AR 145

o [EfTIkEL®: (2022 E£H3E)

AEEA =8 (i) BEWERA (Zon)  #FE (Zon) B (Zom) B i (%)
ANy 2,659 1,310.72 1.86 969.35 39.34
EHRA 5,096 3,690.58 140.29 3,982.49 45.79
e SRR 4 2,808 1,434.70 15.80 2,532.31 73.76

HUHE EER AR, ST, TR G AR =B & T A AR, WAREHEEE S, BRIFE A, (HERFES T
ER=FEE B TAERH M, H B MR, MR TR TR LW,
E: BN O BN A RA T IR SR R IR A IR AR K.

Y

—_

i

o

P Y

I


http://www.ccxi.com.cn/cn/Init/baseFile/1280/420
http://www.ccxi.com.cn/cn/Init/baseFile/1280/420
https://website-oss.ccxi.com.cn/zhongchengxin/file/20230626-1687743446474-P0m0HY-%5b%5boriginalname%5d%5d-河钢股份有限公司2023年度跟踪评级报告.pdf
http://www.ccxi.com.cn/cn/Init/baseFile/1024/420
http://www.ccxi.com.cn/cn/Init/baseFile/1024/420
http://report.ccxi.com.cn/media/cm/851144.pdf
https://www.ccxi.com.cn/cn/Init/baseFile/1405/621
http://report.ccxi.com.cn/www2017-file/public/upload/files/ccxr_init/1575880476788835.pdf
https://www.ccxi.com.cn/cn/Init/bondInfo/267869

I @)miﬂ&%@nﬁ
cxi

O JPRIRE

ERTERRE

2023 FFEANAD AR AR

TR BR A B VPR AR AT 43 (2023_01)

TR 3 BEYX: 6
| J
|
M HS: 6 W& R 4
I J
ESG A %: 0
WA 0
PRI 0
BCA: aa
SR CFEEF: 3
Y i i
BRI AAA

o 7I&%it

AR B BRANERAT L PRER 7 5157 C040000_2022_05

L IR\2 2058

TR AR S8 TR EAT L, B R A, hE
BRAT M RS DAt A 55 AT e T3 T I — S ik
LT, (BEEARE MBS XA i A 2
T St &l RN v ) (G SN | 2 N e (38

W5 X

AN 22 B SR BLAE J158, T RE AT R AAAT
PRI, SRR R AR R A R 2 AR BT IR IE RE
USSP S5 e [ 2022 SFRNEIEREOR, HARSS i
PHECHE . AL /KCTOR i, W55 U PPAL DA 2

m MEGHARAR (BCA) :

IR A R VAT, o R 50 AR
SRR AN P RE R F S 0 TR, I AN 3 AT e
(A RIS S, R T FEARMCH M 25 R A chi
F1 0 5% A o

B SRS

O\ F) S (R IR AR I AR AR A IR =) (AT TR
CRREER] O T IRMSEEE PG, £ T
FCE AN BB Re, HoR 2w B IR SRR R [
AR AL A R ORI BT A AR, A J] IR ARG L
B BUNAEBCRAN 53 25507 A 11508 TR RIS
SEFI5R, FITESREE L. BB, BORSFBZITHINAER
BEEUF SR, AMER SRR 3 T4k

wd =21}



ik = Ehx 2023 FEIN D BIR AT
I @ coxXl | ERIEERS

TR R TSR

TR AR AR GEZFLES 000709.S2) & AN A R AR T 2009 4 12 H WA 1B
SRR R AR A PR W R 2R AT R AR I 0 A BR A W1 UG AL, A VAT AN AR T S8 M — IR ek b b7l
TG, AR HATAF SR S IMEIA . SV A R . Tk, TN E A
FISCREIRER, ARG T HE N6, HATEHANSA RITE A A BN A TR A
A BT R AR AR A IR ZE AR R 2w R HR AN AR H K AR PR ST T A R S DB A
AIATE B, JERESGH 2 KT AR NS Refabr B GITAN R 2 . 2022 AR SEIUENL AL
A 1,434.70 12.7C.

B 1. 2022 ZEBOH RIS IR B 2: IESRBN E B
—— Ak %, 6.55% 1,600.00 60.00%
Uk KSR
[LL‘ ;‘_:: ILl_I - 108100 1,400.00 40.00%
y ,- 1.200.00 20.00%
=i, 1.32% 1,000.00
i, W S 800,00 B A e
=N ;D%i =T, - 400,00 -20.00%
e BUH. 64.46% 400,00 oo
e T Yoy .
T, 1.32% 200,00 - . 60.00%
, 0.00 -80.00%
Feb R T, 2020 2021 2022 2023.1-6
12.51% . .
— LB (LTE) =i
VORISR, AT, s E Rk FRIRIE: AFIMEIRE, (s E bR

FERGER: BUE 2023 4E 3 AR, AFLERAN 103.37 1470, TANEEH T o> 7 HRFREN k5 F1 45 R
TEATE . HUNRERA R ITE AR (U R “JHNERD"D FREN T FA R ST A A
(LRI “ARNEER") M EREE A T 40.81%- 17.93%M1 4.18% B4, AR 1 Rl A& g 4
38 53 B N 4% 1A T FFE A7 0.89%A1 0.10% 84 . T4 A F a IR, &
THREIR 63.91%, b N IREBUFEA 5= IR R R 2 (DURERE “WdbEEEE" Hbr

A
K1 BE 202 ERXARNEEFAFABEBN (Zm)
> ATATR AR
AT s gl | mwr | v | Besk] @A |
TR SR 5= AN AT IR A 7 T RS 58.57% 661.71 109.52 347.77 2.40
HIR £ T HES =6 4K AT IR A =] e84k 100.00% 398.83 159.30 337.61 1.07
JE L R AR BR A F R ER 51.00% 189.98 49,61 168.90 0.71

BORLRIE: At

Ml 5 X ez
B EFABRIFE

RIEEERRIAR, 2023 F EEEhRSF LT EFEES, —SERRRE, B-SEFRTY, 32
MEAR TERTREES— SO, FEEHNEEREN R ST,

2023 G EAAEREZ G RFSIE JR, GDP [FLIEK 5.5%, WHEEAFLIEK 4%, FEHskOEs:

| if

iz



ik = Ehx 2923 FEINR N AIRAE

I @ coxXl | SRR
WA, =R = K 75 SR K DTk 2 B AR B H B K, Piitiis M N R s S S F 2
HPMEE CREARTENR. i, —FEELFEH R R L GDP K 2.2%, —Z=EE 575 5
55 GDP 38K 0.8%.

TS E BRI, LR B R B2 R S5 AR 7 K B PR RS KPR sl (HEEE T A
R R IR RAS I EE— 0 R, B SRR R ISR, BN T
HENT, HATRTFRARAE “555 757 XIiE. R, S5RreE IR nd i b R 547 .
WA, KIE RS BRI, AMBIR IR S NI KBIRER, FRAEX
SV E IR E R A PTINE, HA N BRI, WO BUNE, RS ME0mMeS, H3E. &
RINEIBSREVIZML); WSS IS E, RS RS T, Sbfiatr i IRl #t &
AR TE, KA G SRS, IO RO E T BUR A M E . XI55 KU . AN 7 f £
R, JERYON AANE . BUF B S R AR T, 587 T i i) RS JF R 8 B -

RS EPRA N, HETETHE T et ME RG] WS m R AU 1o D3, A B ER
K Ak SEORFF BN IR, R IR EORA A RS HErE . WTBGBORAR S “ i34, kg &
WA BT v, W BUBCR A T ag 2, RAFRIE KK B/, KA si et 2 B et
o DRMBURENNER A 17, BUKEC & W BUCARE L LA, RREE5| S IR 2 B Rl BT A
TAT. BEAh, WA GFBER B N a8 A S5 S TG 5, AREEMUE R IR K 5 KA R
B E

D EEE, FEE AN, TR NSRS SR ARSI, 2023 444 GDP
B S3% %47 M RIDRE , B I S 260 i B R RS e,
KR I AT A

I (2023 4E_[FEEZILEF SHAESYTY, IREGEEEE https://www.cexi.com.cn/coreditResearch/detail/10474?type=1
TR

FIREERRIAA, RETUERTEARAMTE, SEREFK. TLBRE#EEAXRRY, BERIRK,
FRECERMM AT RRR B AR FRINFEA EEFERMNTUERAKESEWEFGEIRRME.

HB\XR

WYAT B T IR, 52 MATE AT WBER RIEFR R E Y], BRI OR. 2022 4F
PSR, 52 R RGN o IR PR =S 5, AR = T TR BT N R, SRR E Ak
FHAXFIER AL 7= B 20 TN 8.64 A2, 10.13 AZIWEFN 13.40 120, [A]EL 43 I98/D 0.8% 2.1%1 0.8%.
S M= A N UAT W SRUE R IE R I AR S R B SR AR E T, 2022 A RN
SRS, N A DR 3 BRSOk T RS . BAR BT CARNUAT A S 35 O A ik
52, ZH R BOR ARG K BRI 6 DU FAT WL 75 SR IR B R R 2 4N 75 KR LT
W Ra R B A, ARk — Bt 18] T Ui 7 oK B R A i I TIOAN 3, A DLSCEE AR [ . RS
R FEREIEAN A LI AN IR A AN = 62 55 S5 R M A F R 1S L2 R . 2023 4F:
A, SRR IR FILG R B 7.9%, F2EHUEY = R ELD 24.0%, FIARAT L9675 R




ik = Ehx 2023 FEIN D BIR AT
I @ coxXl | ERIEERS

RiaE RS ; RN, MU= R R R e N1, FIE AR MU M =& oA 4.52 14
i, 5.36 /WA 6.77 A2, 2 B[F K 2.7% 1.3%. 4.4%, B T4 1 5 TG 5 AR
NIRRT FIERF S T

Bl 3: AR EIS MM IR ES o/ B 4. ICERECOKRT BOHES CGom

8.000 2,000
2000 1.800

1,600
6,000 1.400
1.200
1.000
v \2 3 2 3 N2 '3 2 \3 v
& &

5.000
4.000 g
3,000
2.000
1.000

0
RS R IS I I SIS RN

N

& F L
Y N Ny N AN
S

BRI A TFHERE, riskfi R BORIKU: ATFRURL, e e
HRMFRIEAR

2022 £ELLRAT W REdA R SuE HE— 2B i, DU SRR ERAT MV CRIBURZE R S AT 7 FE Tl
TRt — BRI, AR AR T R R I T s B v (32 7 A, R 22 R BB AT BT I 4, T e
AL R ORBOR B AN Bk AL A B3RS B SRS FI S 7o e S A AR S i DRAEEAT Ml A
HOFHEA, Iz BN IRINAE B S L BIR DL o B SRR A PR A A i RGL, 2k
AR5 A TR RPN RE A B 3Tt ARKRBEE A GHOF EABUR 58 3% 5%,
ATl T BESRETH R R BORE i — 2B B

B (BE IR Q023 4E) ), FREHEEE hitps:/lwww.coxi.com.cn/coreditResearch/detail/97202type=1
EBEBEXH

IR EERRIAR, ARG RERREMGE~El, MRNSE. XUABNHIHBAEE, £gEL
FiTlk k¥, MW ERSKARRTAAXE, BREXF~RNERER. FRBRAZES, ~EE Rk
THRUARAETHEN.
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AN HE
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AN, FELPENE S L PGSR BRI AT PR A A L PGSO RETRAT PR R 45 AR A 4R %
EFHRLEINR AR L, 2022 4F A AR SBOR IR B R L D 852, I B HE
WX ™, FRaR B4R A EilE— DTt

KIGMAETTTH, BEEMBATIL T RETS, 2022 LSRN A MG BT IEE, (HAAE T4 kA
XL FER MR AR RRE EAT, BRI AR TRIEEETL 40%, A Jof F R 45 8] f s ik — 0
TR, 2023 £ LISREEIR Hir % B P Bl AT A T, A A MEATS RS 32 2R AR Tl o

R 5: JEERAFEIBLRIGTE S (T, o)

TN ] 766 756 572 1,145 465 927 159 841

BRREH HE 3,000 833 2,812 1,242 3,135 959 719 890
W 351 825 482 1,229 334 949 54 833

FER 1,201 1,853 1,323 2,807 1,161 2,926 218 2,613

IO/ 1,388 920 1,233 1,295 699 1,778 178 1,828

BRbRE: AR R

R AL REL TATMEHK T BB LAEF M, PRI V3 Al — € A /R
T7s HIEWBTRAMEK B LB I HFATE -

2022 SELLRA ARG X AL R S A TR S H ,  H AT T2 & H AR R B E bRk
BEAKSE s[RI, A AR ERIE B AN il AR 7= SR D5 TH IR AL Tt S A se i . 8 2023 4 3 H
K, AFEHHA 30000 ZEd 6 FEL 2500m’ i 3 HEL 2000m”® m=ik 2 B8, 100 MERL B 18 R,
Bi & F 29 ZciELAE =R

2022 12 A 20 H, A SHRETTEBUFZET CHTH A SHESAGE M) 2, M HEE, BREa4l
=LA, R o3 o8 WAL T HRHE T 30 X T IR ER . R o8 Aot s (A HRAN3HT X — HH
FERAE ™, 10 Ik 1R 1es BRSSO OF ). 2022 4 8 H, ARIKRAAAEIR, F AN
IRENEABR AR (LUFRIFR T8 R 57 S0 B0 AR 52 ANkt — I T3, AR Bk
WELLEATLE 405 FM/E, HRIBEYE 262.77 1278, TEESEEREERE, 0 5 H R
F+EPC A, & B 7 GIAT Rt o MRIEBCRAE, TN AR AN BEth I H #18 1.25:1 i
FEREIR R B M, LT E e 1,249 JIMUEREERER 1,441 IR E RS . TN SR B AR A T
WO A AN AR 8 B EAN . A B AN SRR S 479 TR PR RER 376 JT RN R fR bR, &
iR 49.27 ALTC, R EIS A w N ECEET SR . dEiE FIRITE ik, 2023 4F 6
A, A TR RSP 48.00 12703 5E R LR AR S Bl & 58, A F 0 L E il e 2 TH &
69.10%

2 HREESy A F] A B B € B K RN B 151 42T,  HRESTTBUR [F) & LUHSAN 0 F A & S L R ik, FIRRBURMETHR IF IS8, T4

PN REE 2 A =4 A IR RS TR AT 5 MR 20 24 ) DUN O B P B R HEAT A, TUE T MR SR L B Ak B IR\ RES T i O B 4 Kk

3 I E B PIE A i ¥, AR 1 & 500m2 AR AE L. 1B 3200m3 B 1 HE 230 WAL 1 2% 1580mm LA A e 4 Je i

BB, 5B RS 2 BE 120 WEEEAP. 2 45 ESP MELAEFELR . 2 AAIEERVEMEEE A PR L 1 2% 1550mm WA LA PR LR R i

Ty ST LR



SEF 1= ER BT 2023 FEIN D BIR AT
|§2>mﬂh%% (RS
B 2022 R, A FERNAETH NN ZXEWEATH, SR ST 201.45 1278 It
A, N F ARG A SR HESE AR R S AN I T TR R W A . BARCRE, A TR LAY
FERERE 5 AT T e — € P A ST R 7T o
#£6: BE 2022 FRAFEEERTEEMN (Z7T)
0 H 4 HRIB R BHERE 2023 FERE R

HREA 2 X B3 A T H 242.90 201.45 41.45
VORI 2 AR
FRAE B BRI, FEE 2 RS OE AN P7 B B e TAEA PRttt 35907 BE BT e X 38 13 R PR AR PR
PRI TSR] B G, (B AR RS AR BN TN BTS2 s HPllE B Bty = 2,
HE 2023 F4 H7H, FHiligraa Bt BIoE#MEZR 188.61 1476, 5 NIBHMEZK T 56.50%,
ZE LR g TR E A SN R 20 m,  RIE R TR e T # 24, 7R XTI
WFAMEZR BN DL FRPZHAT J1 S PRI it f e L A P 8 (s W AR e o o

o 35 Xz

FIREERRIA A, 2022 FEUR, ATRKITURSETTRERRNESE, TRROFEEERK, £
BERIVKPTZR—ERE; ZEiTEFem, ARBESHIERE. Tk TES, BEEGREDNEGES
HRGEBMNAE R ZIE.

BFIREN

2022 FELFJUALERF— N, BT HRREMEIO 1 R F R EGN, BREKFRE.
EWFIIENTEAX, (EH R W s BT L) 2 1) AR T BRI —SE o

TSNS BRE B R I e e B 7ok A ok, 2022 4R A ) BRSO ZEAR
U I A A 8 R MUBEAT T 25 A B T 70 AT TR » (R 2SS A b AR %
BRI, RIS TR, Bk PO E Ml 55 R R AR R . (R B
ANl 2 B TR 2 B HCRR » FLL1 A RIRTAM R B B AR5 A R B e 2 1 44
G, KPR AN, T S B0 B2 2 Ml 560 76 i R A5 1 ) K R . 2023 4F
13 F, {93 TARIRHC, OIS AR FUEEARET, (AN B R AS 0 A
FHR, Bl BRI LA TR B, 4RI KA R R -
% 7. HERAT EERIBNRERIFHR (LT, %)

2020 2021 2022 2023.1~3

BRAA 687.15 1253  1,018.28 12.59 885.57 11.08 205.32 11.36
WA T B A 165.20 10.65 177.46 9.78 200.03 8.25 39.85 8.26
270 I R e 24.82 9.67 52.27 10.03 61.56 8.17 9.65 7.81
IR 24.65 8.92 26.00 8.46 45.88 6.87 4.20 6.71
B s 13.06 33.61 17.10 23.89 14.72 21.57 421 21.74
AR RS A 125.76 10.85 117.70 1.04 155.98 3.30 34.42 6.81
HAholk % 35.92 19.01 87.45 6.79 70.96 3.10 20.86 3.92

4R 2020 ST IIIHTE I, B LA EHEIRGT RSB T2 10,260 T, FTEBCARIL AR B ER i) 5,760 T, T HASHET M
FOAEA 3344276, Tirh 2022 4 6 H 30 H AT A UGE ST #Mak T 4 4.
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=258 ONG =4 E2V B 1,076.57 12.37  1,496.26 1098  1,434.70 9.30 318.51 9.96
BRI A E R

% 8: JLFRAFBAIRE /AR (L)

2020 2021 2022 2023.1~3
H1E] % FH 2 10.00% 8.63% 8.31% 9.09%
BV S 20.38 29.50 7.75 0.76
= C| & b SR SR 84.34% 80.43% 48.22% 21.08%
B e 437 5.29 6.87 1.59
E MR 2 -0.10 3.99 6.90 1.38
EBITDA 136.48 167.01 134.95
sy g 2.80% 3.61% 2.36%

TORLORIE: AFIMGIRE, Tl E R
BERE

BB H 5) BT IR 7K Zad TR G T T4 G R LSR5 s R
WA, (I FIFAKF Ok, AESHIREHE IR

WEE 7 Re B H i B S R, 2022 SRR B ANTE i TRE & THIURR (R K 3 24 7]
ORI E TR, ARIRBN B b L ERELE 70% A b WRBNEE U, 2022 A DASKRA WK I Bt
MORE B REE, [ MREGIRRE R A Y KR, CLEHORLR B 944 4509
FFDORUBEAL 2021 AFARA P [RII, AREMGATIE T A7 KRGk A B, &8 PR
PR, — B AR R g W sl Bt < 1 o

S BEATIRIFST A SN T BEM ORI BT RE R, AR R BT oRBOK, B YER; AT,
HIP 2 80% A B i ds, M5 MIHiE: [N, FI6i5% S EA R FEENLT &b, 5K
WG BRI LR A R80T, 15 IR i A LA 22 1)

B e S5 F 7T, 7K SR AR AT AR 7 2 ISR A K 2 8 B8 s s D OB 5 A e v, B iR
SECAEABARR, 2022 FEARB S MBIGIRECR, B AR A R, E2 605 BECR
SO, B EER AT 2021 SR PATE, SRATIE Eiaa A LE, 2 710 S5 ALAT AT =

BRI Ar E
£ 9: IFERAF FEF=REARIEF (127T)
2020 2021 2022 2023.3
Temvi4: 284.20 350.16 344.80 368.09
1715 205.83 193.84 221.17 207.75
AN B i ke 28.62% 29.97% 28.33% 28.71%
[ 7 B 7 1,485.08 1,336.50 1,412.64 1,398.08
R T 139.53 212.13 206.47 216.01
R 2,412.30 2,434.19 2,532.31 2,545.14
g% 1,389.70 1,397.88 1,528.42 1,528.89
IR 55 5 5% 73.22% 75.75% 75.11% 69.15%
ey & 604.28 608.92 664.57 668.96
BEE AR 74.95% 74.98% 73.76% 73.72%
SBEARMLEER 72.70% 69.66% 70.84% 70.71%

BRI ARM SRR, Pil(EERE
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B 5. BZE 2023 4 3 ARA A BBREHR B 6: #FE 2023 4F 3 AR AR IHE HEWN IR
I W A
HT L 5.42% Hefib b i 15 Tkt

2.34%
s \ 1 ' aim g Sl sk A
EARRUEs S 15.45%
4.01% 47.02%
‘ LRI ‘ SLALES 134

17.49% 5.35%

A BeF PALH
23.50% 33.87%
= R

e HA R BAR AP B TUER M I LR AR 7.
BORORIE: AFM SRR, k(s Epr e PORDRIE: AR5, (s E e i B

REREEHRERL

2022 FEFFKF FIEE KL LB G50FHERBL, BWREZROT KX, S} ESRER %R RTF
A BFGETTHT T IE L R BRI E Rl i (T 1R A 5 s 11 BE T VG 1 A7 o

WIRATHE TAT AR BRSO 2022 S4B TS B e AL ORI, (EAH B IR Ok
R 7 RIFIZEIRIKCT: BT S HIENH XA AR 5 — 0 AR vk B DA R S &40 4 4R
TEANP- REdRbR, Nz FAEWCRRAIUR AN [ B e Lk, BEAR B 2022 RS Bh 2K IE R
A, AR RER BRI SN BT R K, N SO BTN I T3 A RK I TR, %
G B A 2> o

SN F) M RN 278 SRR 554 LR A5t 55 AU B TH 35 B2, 2022 4F EBITDA M A& G 3l
LT 5195 A B O IR IS BE D344 T I, AR 52 BRES M 5% <o) J 03051 95 IO 2 e IR T R IR, B84
B IV e N o .

R 10: JEEERAFTRER RAEBIEREIL (27T, X

2020 2021 2022 2023.3
LB BRI 76.85 147.02 92.35 31.03
£ e nAIRE Sy b -126.56 54.00 -119.34 -10.95
FERIE RIS 73.80 97.91 -15.65 0.34
B BRI A IRIR S S 1.26 248 1.78

EBITDA R & {R B fis % 2.23 2.82 2.61

FFO/ & f5i 5% 5.03% 7.11% 6.28%

MFS/EBITDA 10.18 8.37 11.33

A2 BR 5% 1 5% 4/ B 53 55 0.14 0.23 0.17

e BTHAE A, 2023 £ 3 I ORAEZBRET B ST 5
PORISRIE: AT SRR, (s [ e i B

H =

IR, #E 2022 RN T ZIRE =1 276.79 14706, FBNAIE 45552 IR 15 Tt 41
TR 5. ORI rs, Hh M4 146.41 {270 BEEEF” 122.22 1270, ZREF 5
REPEHLEZIN 10%, SE— @2 E _FRm s =i sl
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WA T, AR 2022 FRA AT IMIRED. KEFRMYy, W (FH) BEFRBEEER
N TR B TN AR VR, BEREH 7.62 1270, 2021 4F 12 H kb & #e, 154
WAL E A FEN RN RVEBREHFEI, 2023 4 3 AAFXETEEIE T LRZEMSE, HuimAH
W, BIR AR O T 55 IR K i PR 5 M) B eV TR A 1

0

TS BLEI: W ATFERHER, SEAPIRE L AR, ARMEATF I LEH S
Ko MY FHRIEMAE SRS LA RBRE, 2020~2023 42 3 AR, ARG IFHEA 6 2
WHEA . AR, R BUEIR SO A G A B 1L .

0

RSP

5454

A

—— BB HRENHT X LA R T 18T, 2023 AR TTEN I (- B9k = A FUBSORE /N IESE K

——2023 4, W B AN — DRI, BoR. RN G BEREARRE, AR R A3 4k
LR .

——2023 £F, ANy EHORAEGE T H BB THZ008 100 4478, 51 55 MUBLRE DR /MG K

——2023 £F, AN RRER RN R L T UM SR A RO A MK

F 11 BB R
HER 2021 4E5EfR 2022 fESEpR 2023 T
RBEA LR (%) 69.66 70.84 69.00~71.00
M55 /IEBITDA(X) 8.37 11.33 10.00~11.50

ORISR AT SRR, (s E e B

TN
BN

FIREERRIAR, TTRRBARFERBHRSES, BRERRFMREXRRS E/NPRMPIRERBII
fRBEE, BREET.

AR GERIBE ST BRI, R OREF T — € MR AR S IR 6 e S Wil 46, R BUVERAT i P vl s
BURBNRSE . #E 2023 £ 3 AR, AFMSINSF MG LEREBTE ST 1,339.46 12
TG, Hrp AR A RN 99.56 47T, W5 HE— L (H A R BRAT IR GRS 8 RE 0 Bk .
BeAk, AREDY A B bl B R RIE

O3] B i R B TS5 B AT B R AN IR, A R AR OC AR K 2 AN Rl B IR TE
REWS SEILT 55 #5648, BT PEPIROLM AT 2022 48, A% Tl [l 2 58 7 B e UK, 58

S e £ IR 2 TR G A T A% S T £ BRI B B2 9t G A DR AT A RO B B 2 . BRIV A3 AR i, i B
JBT 5 RVER GRS ERARBL, T REARTE PSS [ PR JEE U F A AR B R 3, %S5 S IR 35 R 3 P R T A% R i e fma, 1A
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BUHCHHT X CHEAR BB, 5 A AR e A IH, FH8E5E S0l w2, {HA7)
A EBETR. 2020~2022 4, A F7HBA . FHEBSEATRLE ST I e HAE 50 14787k
A 2022 SR 1 LN B B615% & U 75%. 2R BRTiR, ARG, H
R BV RUR RENS 7 e IR sh TE oK, BBl P 7T

ESG 43#R°

FIREERRIA, ARNARERTE . NEGIERS; EFRESTERANERX, FEBRHmx
&, BERENHRATE, ESGCRZARIKTHE, FHITILRFHKE, BE ESCG ME—HK.

BT, AFTERS I T A, AT A a8 TR A E LA HMUITR . N
TSGR F IR Xk, ARFEARED RS RS TEBA SRR, 2022 4
B FEHBIRHER BSOS BN S FELE R AR BRI FIHIR, AR AR 5= ATHE R AW Bk LR 3 0 [k A
guvgl, Bl ERCWE B . IEHRIE A L. (ESZHREET XH B 50, 2022 N FE
FL B FIUARFE ST KA BT BT BEAG PR EOR AR T, 2 5] & FE U ASRAEIRAE P J5 AT A 2

316
R 12: JEERAFIMEBN BB IE G
2020 2021 2022
WERTHAN (20 2.70 58.46 14.89
MANAE R (TP 590.10 576.69 585.61
WEENFERT K & (SLT7K) 2.30 2.45 2.55

ORISR AR, (s E R

MR TTH, AFEIALE] . IR R A, N RRE VRS, IEEERIE R R . AR RS
B, Fadetily TR BIAE, A, E =R IR R e S

BT, A E PR A B . NARIR L R RS . ST N IR BRGNS AT AR T T 4R
BELEATNREEN . 2022 LK, AFRESR. STHELL 3 ArE] a2 8 K TR s BT,
JRHEH AN FE RS A B, R IEH NFA ), bR AR A B AR R . 2022 F 4
Ho AR BRSSP B B, S A R AR NS H W SR HRAZ 5y I JBAT o UORE v A IR 3 X
55, oy Al AR RS NGRE . AR, A RIS BT 5E MR TS, B X AL
T RS, RREHEE AN ST i i b b, e AR BAK P MSE s )y, Bk
KB K FERIEFF AT R A W 28 B xR

SMER ST HF

B R AR MR E SR & 2058, WNARR AR IFRENFRBHZIFRE, MRREBHMERFL
ERANETEREW, FURSAICEBFOREIIE.

O3 ) 1) 4% B BBEAR TT AW R A D [ PR KRN R AR P Al oz —, BBk A 2 R4 1 4,500 34T
B EFBER . BA A SEREAR KT B AT R RACT AR RE, RIS IR ;
I ARSI R A D R J AT B D e, BLCERE 5 filiG e Bk b A R . 2022 45,

SR BRI BSG RIER VAl 45 R L IS Sk &R L RO AR A R ESG PP4Es ROvEERE, 456 F s3],
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TR BBV S SN RIE 73530 04 4,006.68 14701 35.09 4470 RN RGBT AL, BARLGS
LSy, KA E BAARERISCR ). AT T PG, S T HEEEN
M= BE, TTANEE RIS 2 7] A MRS R Sl iRl s, HAriER Cl 2R 7
A RS A~ FIEATE B, JERREE 2 R T FANER P RE TR AR tH B 4 AN AR 5 o IS, A FEIE
NI AR SR T A A, I R AR A6 A RO LR BUR AN B < 45 5 TR A 05085

E{TAkEEEE

HRU A [ BRIG T EAN A A0 AN A DTl AN AR BRI AT L A ) 5 b3k = 500 /] 209 KA Bk 4R
BN et bl 7RV 55 AN 55 75 T 4 B A B i wT e

PR EERIAA, ARESERARERTREARFINAESITUEAERRBBELNE—EER, BEE
AL 7K . R E M R A S E, AR S RE KR EN RSN RE,
RiBFHEF AR BAR . ARERELT TSR T, B Stk dd Btk A mEIiE—EMEE S .
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&, WSHKEEESTRTW AT,
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1008
PR AR B
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= : TRRHBBRLAVSHELERER (RFHOE)

W5 HuE A {275) 2020 2021
ke 284.20 350.16 344.80 368.09
SR 16.94 18.53 23.14 23.56
HoAth SR 11.08 11.46 14.99 11.29
1718 205.83 193.84 221.17 207.75
KHH % 54.20 56.32 56.41 57.96
[i] & Bt 7= 1,485.08 1,336.50 1,412.64 1,398.08
TR 139.53 212.13 206.47 216.01
T %= 11.24 21.25 68.34 68.63
B it 2,412.30 2,434.19 2,532.31 2,545.14
oAt B AT R 165.98 100.31 86.53 81.48
JEEE S 1,017.49 1,058.91 1,148.02 1,057.27
K% 372.21 338.97 380.40 471.62
B4 1,389.70 1,397.88 1,528.42 1,528.89
B 55 1,250.86 1,156.47 1,330.03 1,160.81
Uikiiscans 1,808.02 1,825.28 1,867.74 1,876.18
R =ann 604.28 608.92 664.57 668.96
P S H 61.07 59.24 51.74 -
BRI 1,076.57 1,496.26 1,434.70 31851
2Vl 55 20.38 29.50 7.75 0.76
Bt s 4.37 5.29 6.87 1.59
1§ F 20.29 29.99 15.80 2.98
EBIT 67.63 87.38 58.51 -
EBITDA 136.48 167.01 134.95 --
ZENHE A P4 B 76.85 147.02 92.35 31.03
& S p e N B2 R o T R E -126.56 54.00 -119.34 -10.95
B S A o OB st R L1 73.80 97.91 -15.65 0.34

Jit 4617 2020 2021
E BRI (%) 12.37 10.98 9.30 9.96
HH1) 3% FH 2 (%) 10.00 8.63 8.31 9.09
EBIT FiEHZ% (%) 6.28 5.84 4.08 -
RLBE PRI 36 2R (%) 2.80 361 2.36 =
VBl L2 (%) 0.46 0.50 0.48 0.51
EHHE (X0 0.32 0.36 0.33 0.37
B A2 (O 458 6.67 6.27 5.35*
SR 3K 2 (O 63.56 84.38 68.86 54.55*
BE = A5 3R (%) 74.95 74.98 73.76 73.72
AL LG (%) 72.70 69.66 70.84 70.71
S5 55 1 15 55 (%) 73.22 75.75 75.11 69.15

S22 B B A B R A

B OO 0.01 0.06 0.03 -
Z;:u%%i%ﬁﬁéégyﬁxbﬁiEﬁfﬂﬁﬁg{%%ﬁ/ 0.0 008 004 i
% (O

%EV%E)J}“EE@Iﬂfﬁwﬁ%@%ﬁﬂ%%%% 126 S8 e N
(X

MARS/EBITDA (X) 10.18 8.37 11.33 -
EBITDA/JE I 55 (XD 0.13 0.16 0.12 -
EBITDA R 2 s s (XO 2.23 2.82 261 -
EBIT FIEE S 55 (OO 1.11 1.47 1.13 =
FFO/ i %% (%) 5.03 7.11 6.28 -

E:
i fEbR T LA,

V2023 FE-FERREE T 20 s E BRI KRS
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JEN e K6 5+ I 55
SR BT LAk B & B e A vh - S B IE R
PG asied 45 A B R 7 A
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JESZ IR B2 B PR B 4 -2 BRI T 4
GlisS AR JE S e+ 9l PR AR JEL S A 8 5 05 45 TR A BRI S5 F R S
. T B+ AR A TR AR 5+ FHAR G BR 5+ HAR AR R Bl 4 il B 7=+ 3
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JBeAL 8 Bt
o7 WA 35 JE B 2 EMVHON S CREYSCIU R T 3575 200+ IS WK 0 i % T8 T F- 343 4 50D
e YLk s B MV AR A BT 1
LEME PSR K T 35 4 0+ IS AU T % 1 B TSP 3544 21D 5860 R/ LN
UG S e R A HF DT B ATRE0 RIE MV AR AS+5 7] 5 7 1 34 14+ 41>360 R/ ML -
AR T 45 41>R60 R/ CE b Bl + JA AR A7 B4 - A7 B2 1 450D
EDER CEMVN-ENE A TENPIRN
18] 2% FH & i 6 O FH 1R B 2R + D 5% 2l P+ 9
9] 2 H IR B FH AT E RN
B BN B AR ) S S H - 5 8l AR 5 H IR IR - S
— LB 55 AR HR AR I 1 [R] 7 8 <8 130 A0 - DR B 218 S - 20O 9% P -5 4 % B - 91 )
e FH + AR 25 - 2 1k 25 2 T
EBIT (EBLRTAR) I S+ 9 F AR B S - AR 145 28 T A I
EBITDA BT IHWEsH Al #4R) EBIT-+H7IH+TC % 55 7 e+ 5 o 28 FH 4 44
ISy Tl i § T ES EBIT/& B A8
EBIT Fii % EBIT/E NN
eNEa el TN R S E BTSN T ON
BB PR A 10 A L S AT D A ] P T P A A A B S
- SN ZEWE PR NIRRT IO h B A S S H -3 R R sl A5 R 5 S A 3 4 v )
RS HRR & BRI 32
o LRI L ETE S AN ILEG TR S—E B R AR (IR R
+ 2 RIS IR+ 8 M LA 5T 1R B D
EBIT F 578 s 54 EBIT/F) 252
e EBITDA H 58 o & 4 EBITDA/F| &3 H
O et 9 o B R L
- ZEEEE) PR I I B AR R S

e 1y MBS PO MESTH . BRE . WASTHUFH. SRR & FIMER Bl TRILRIST . 2R3 HI Ju i S e e ol 55
HIAHRAEE T 20 MRS (R TEITEN R 2018 4R 15— ekl 554k sURyIE M) - (2x[2018]15 5) , X T RUATH EALAEN plk, <
WIS A SR KB =m I R + R BRI IR B B; 3. MU (ATFRATIESR I A Al (5 BB MR I AT 58 1
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aa FETANBIFRSCRE T, IR RELE BT HIRE IR, BEANZAFIG TR, 2 XS]

i
aa FETANBIFRSCRE T, IR RESEFISHIRE IR R, AR TIAERIIRA, BL MR
a FETANBRFIRSCRE T, AR RELE BRI, B ZA AR TIBIRI, 2 KRR
bbb FETANEREBRSCRE T, AP QURIR G5 AL )L, ZAMEFIR B BN, AR .
bb FETANBRFRSCRE T, X RELE BTSRRI, ZAME TR ERRRR, AR EEL R,
b FETCONBIRFRSCRE T, ZER REHE 155 IR VB T R IF A 5r3AEE, 140 KSR &
cce FETANBIFRSCRE T, VPR RELE G155 IR IR AR T RAF I FFIIR, SRR .
cc FETANERREIRSCRE T, AR QU N RELLIRFTSS, BARARER KA.
c FETONBIRFR SR T, IR RAREBEE TS5 .

TE: B aaa 9%, cce ZMULNERSL, - MEHEHIT < O SHATHR, RN S B K T AR 5.

EREZIES X

AAA ZIR RARIE TS RIBE ISR, HEARRAR AT IR, HL KR
AA PR RARIE G5 HIBE JIIRDE, ARG HRRRED, B KRR,
A IR RARIE G5 RIBE TR, B RAFIG TR, B2 KRB,
BBB ZIR RARIE GG HIBE T ARG AT B, B R K.
BB TR RARIE BTG RIBE TS, RARGF AR EIRK, AR EELH R .
B SEVEX GBS B RE SV BRI T R AR BE 5, LR o
ccc SEVPX REE G S HIRE SRR T R AT R BFR 5E, IB LA AR

cc VPR REEAN LI5S, BARATRERRE.

C VPR RAREEE LTSS -

e Bk AAA %, CCC LU RSN, S MEMSRA A+ = fF ST, Formg s KT A2

IR RSB AT S & X

AAA AR, FEAA AR, 5 SRR .
AA piF R A PEAR R, AR AT RN, 5 AR ARR.
A i AR, B A GBI, 5 XU AR
BBB Fir et —fik, ZAMETFHELMECK, (& H R — K.
BB AR, RAGT BRI, B 5 X
B i 2 A MERCR RO T RAFINEDERAEE, {5 A RURHR &
ccc SR A VER AT RIGRIZTFEAEE, (5 RS

cc FARNREPE L fIF

c AL 5.

T BR AAA 2, CCC MU TS, R MEHSEAT 7 «— R S# AT MM, FoRmg i BT A% %,
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1

A- NERPIEIGE, AR S USRS, et R,
A2 AT SRS, .

A-3 AT BRI — R, 2 4k 5 AT AL K o
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Hi%: +86 (10) 6642 8877
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Pk www.cexi.com.cn
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