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Bt (o) 1,647.80 1,530.75 1,443.72 1,403.42
P A& (2o 425.96 42421 402.10 395.57
i (e 1,221.85 1,106.54 1,041.62 1,007.85
MRS (2oo) 833.38 801.40 760.14 774.95
Bl (276 241.55 205.06 125.71 61.48
HAIE (2ot) 15.81 6.47 -21.57 2.17
EBITDA (1Z7%) 32.93 20.60 2.29 -
ZEGENE A AR R (120 38.93 56.11 60.58 1.88
BALEFZE (%) 21.45 15.64 734 10.00
HHiE (%) 154.15 149.45 155.37 163.90
EBIT FlIEZE (%) 12.76 9.09 -3.09
EBITDA F S fREREE (XO 0.78 0.54 -0.07
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EEMOONS, THEEER T IR O GUEHE. K=M. KEX. Rk $
W) ARG — /N A E R PR/ X, AR A 2024 £ 3 R, AT C5e o TR 16 4N E A
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B 1: 2023 TN R B B 2: EERBEAESR
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BERRIR: A RIEM, hilEE R BORLRIR: A RFEM, ik fE E bR

FERGER: IR R AN AT, B 2024 F 3 AR, ARNEMBEAN 29.89 17T, db
HERMAETRET CRED AIRAF BTSN R LN 36.77%, RAFHEBBAR, 27 Shr
PR AT PU XN RBUR A 58 I B B ey (BURRIAR “IERtii vlIX 3% 7).

KRB ZFHLAR

AT SR — SR R RAT BN 20 1200 (% 20 1200), HoAr sk —HARR Ay 5 4EH,
BYSR 3 SFRBEBHE I B E FBURUAAT N B SR ARG FAL A IRy 7 4- 301, BRSR 5 4RK
PG I R AT NI B A R A . AR — R B — A SRS
TR RE R AR TR A

AR T AT ARG REA B 6%, WRATHED, XA R G5 S EA S A H KR, i
FSHRGHPR AT BRI A B IRIEYE, SHRERL, FREERAA, AFF
BONTE R IR A AR B A A E .

RITAERRES iR

2023 SERE M SHE AR/ DBYE . bR BT RFATIRIE, ITUBRARKHFEHLES, NREEGHIENT
FRBE—SRN; Wit 2024 FEMTHETITENNE, TUREREXESEME, BEFIFBROE
#&T, TUSEMEEANFICEIRA. KHKRE, BERXABREHZEL, B TIEREEIMLZRE
R, KREBEANEER/WEH~EWEEEIREESER.
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PrdZ BRI IRIEUPMERE . B 2024 £, S TR IUE, AT R R XA A
Jils SRR A BSOS PREEPE(EDS PR MBS “ =R B NREIRGTE, A TR K.
FaP). R Bt, AL, “=KIRE” FEEPLERE G, WEGE M58, A BRI
AHERGEE; WEURVPRHRIE, X EE NI et Bt S fa B, A SR
B, 4k B B I RE AR AT AT SR A . KRG, BEAER K R R AL,
Bt A ML R R RSO R AR, e AR AU R AR T 5 3t Aol 228 BE 774 HH R v B

W (P E T W BEE, 2024 FE1 )Y, IREEEEE hitps://www.ccxi.com.cn/coreditResearch/detail/109202type=1

i EERRAY, ARERLSRA—EARRY, BHELSENITHRRSMTRL TR, £
BHATEEIRAZNES, EEREA/RA . ATH04E I EHRERBNER, M2 0RO
ERMUENRBREERSRA, BHEERRES.

BRI E I TR, RE—EABRIES, 2023 FELIRA A R LE.

ARV EFRARF ORI GRS, K=/, KB STl ) O3l i & e g ,
WH B TR Bl TN R EIRSE ST S AL T, B 2023 SRR, 2
A CRERE ARSI 16 AN E T, XA BB e . TH @B, 2023 4R350 H JF Y
ZE BTG LA R DB TR, v AR A LR [ 28.68%, ERUAR AT, Dy HISs HL SR it
—EfRRE. 2024 FE-FFE,  SCPOIRION H T TR, A RDEOT LA R L BT

% 1. AT BHPLSEEHRR TTIFAK

BT LT AR 153 64 24 25
R IR 243 258 184 9
s DR REEE A DR S .
TORRIR: ARIRME, ThonifE E PR
oy ] R R I H FE R M a L s, AR R B EE S SRR A, S ETRONRRE
M= RTRAE, 3 A A B P IR RS 7 55 A B PSS, 2023 AT A ER L H T 90%.
2023 4F, Z AT FATR N, AR E AR R LR FE 19.42%; Iz KA JERYG . BN S [X 35k
T5 H R BB A B SRNG5S E HL T % 26.35%, W SREMTS T4 FKFE, H EE —&
AL . 2024 4E 1~3 A, AaAELkSEIE.

2 2. EAERATBERBR Ik LT JiTRFIAR

MEmMR (&R 175 139 112 19
MEEH (20R) 339 315 232 38
WHEBN (&R 1.94 227 2.07 2.02

BORIORIR: ARRME, hil(s E e

MG XIEKE, AR ST H oAb st ML EERL Bilg. RESE—. 2yl &
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IE B S DL R = At X IR S, st SR K = AN A R B I B IX 3, 2023 4, P
DA B BT E T LEZ) 80%. TIlTH AR B At X A7 0 H R R4, 2 7] DX rh BB it
— B

# 3. AL ORSERBSTEE (L7
i
Hit o RS #i o RS

U 135.82 58.49% 26.90 71.60%
K= 49.18 21.18% 3.60 9.58%
KiBX 22.08 9.51% 1.38 3.66%
i 14.21 6.12% 5.25 13.98%
Ky iy 10.94 4.71% 0.44 1.18%

=12 232.24 100.00% 37.57 100.00%

e FUERIEALE. Y. b, REE, KEMS B, N BB B0 BUME ER. RS B AT, il R BN
O AT S Eli o
PORLRIER: AR, P E e

LA IEEFREA, XEH By, (E55 T E BB Z T, & HFEF

M Z AR OURTE, A 2024 £ 3 FIR, SRBE2E 16 /NI AT X G 00 H 42 42 m] 45
ORI FUEAR 1,337 737K O NALGE LRI ST AR 1,080 J3°1K), PREFECCOIEL, 7l 2R
HREAI R A F oK e WX AR, 2 7] Ll & i AR AT = K M I RS
o EHE I 45%, HARINTT AT A o 32 TSI BRI AR SRR, ] T H AR
SRR FECEA M, IUH AR, s [ B xt 2 71300 H R R 1 Jm SR s 1
DUPRFFRIE . 2023 SRR A LR Ll & 50D, ASRHERLTF RICLERITH N E, B85 37 Xl
R H R PETEAE, A7 BT X 85 £ R A ) B BT RSS -
# 4: BE 2024 48 3 IRAF L Hubd % XIS AR (TTFIK)

P it
N 276.04 20.65%
B[ 194.13 14.52%
R 164.68 12.32%
JER 35 123.69 9.25%
WS 108.73 8.13%
EiN 108.15 8.09%
pigil 82.62 6.18%
J7IN 63.67 4.76%
il 52.72 3.94%
Hik 40.92 3.06%
it 37.93 2.84%
i) 31.10 2.33%
RS 23.71 1.77%
5t 14.90 1.11%
R5E 8.03 0.60%
#I 6.02 0.45%
=12 1,337.06 100.00%
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HIRE T AL T REFMEETH , BELHEIA 34%. 2023 4, 2 F) @I 404 7 AE TR IR 1 A
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JAREL, AEAF A R LB SRR BT 02023 A R LA FL BTN 18.26 127G, [RI UK 12.32%;
2024 4 1~3 A, AFSLIY TN 4.38 1270, AL, s B PR R R A F 0l H A
BER T, ARELSTENESHGEEEINE ST, T RIS

R 6: ILAERAF EERF HBEBIEBR GTFHK)

maws Akl wEE |
B | B T H &% &
.. AT

RO 100% 111,160 80% 96% 91% 89%
5tk SRl (At Hbis
(;ﬁ ﬁi 7;; P 100% 21,956 90% 84% 66% 66%
NI
AE5t ST RO 100% 88,384 99% 98% 97% 96%
ik SR (FHED TG 100% 48,414 100% 100% 100% 100%
65T S vA R A O 80% 32,605 78% 80% 56% 53%
- SERMEREEAE 0 100% 89,618 76% 73% 75% 76%
5
i Fraz i O A B 100% 78,198 - - 100% 100%
ik LA B I G 100% 57,144 - - 94% 92%
- bk RIS R R A O 100% 83,374 71% 53% 58% 58%
I
5k RER G Rl 0 100% 97,971 64% 58% 57% 56%
—HA%) 6.4 T3
7 k= EF}K’ ﬁ‘*ﬂ%
EN [EN14 WO EE (—=8D 100% 87,643 66%: — 3l 47% 71% 71%
HKIF

GORBRIE: AFPEO, i E g

LBYNV T, AFIA SR A B RE R S AR SR B S g, #E 2024 4
3 ARFFALEMI AN 20.54 Ji VK. 2023 LUK, 2 ThRifHAT g EgE, Wik
MNMEZR, KinES I PIGK, K2 E W 4.38 1470, FIHEK 79.74%; 2024 4F 1~3
H, ARISeEYNELE RN 0.90 1278,
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SNERMRBIBE AR TR, ERSARMNEK, BHRIEFRIRS.

2023 4, AFAIBEENFFIIE TRETHAT, B -WEN TR —E R, BFELERFR
1 RURBEHRHER TN, 4 Fet B RAGHETI T Y FIFTE A

AR AT BN BB, By I RO & B R RFE RS, Wb AR Bl 55 w0 E b
WNFRBASE RN TE - 2023 SEZATILIHBERIM, 7] hi T RN LT 45.49%;  BA A 22 [H]
BRI H 455, Dy &G B AR Rl s b S5 TR AR R I, BAIZ IR
AFTIAITE . 2023 FEEEF R LA B SIIA T R, 2~ PGRI G & RAED IR R RS
FRN I ORBERE L — M. 2023 4, I H R 2 [ RRE R S 80 A R aE Pk S5 R K IE T £
KT, R80T H THRIREL, I AR T 10 21.57 {478, 2024 E 1~3 A, F#3%2
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2023 FEN T GREETREG BT R IT AR B, INZ 35 W00, LB BORSF T RS . A FliR
BT ABE T B s A7 BORHAR SISO o T 2023 S8 [l kimlob BLR B20E e R LR A3
NN R ERPA PR S2RIEBER DU X SEE S IR R R0, &0 0 H S A AL
T, R S FUASR LU 4 RFAE RS KT, 2023 4F UK BEFTRHUS H B2 T, ™ i bt
BT, AFREMAREEEE, AR AT, HABNYGR EZE R T AR 2 R H
SRt E BRI B &K, B S EH BUEORRE NS oAk s 5 A B p5 it
NE, 2023 FLUORRFFRGE . #2024 4 3 K, 2 "B IR/ E S B

TG, B BT A T EO TSGR AR I A AT R, IR AR 2 T RS
2023 5F, FEEAFELRISS, FGIE/INE T .

P B a5 T, 2023 £, 2B ST IR, R BCAE T B B T 5 B e U NiE R
Beo WASATAF T, JEepsk, Awlmd s R, 1o TS LR b B 5 45 Uy AR T8 5 40
JEFERTSS, (E2 M5 & LA & e TR, $ A6 a s, WS LA oeE 2516 .

% 7: JEERAFMEIRIE (LTS, %)
| oo | ez | 203 | 2024320243 ]

BN 241.55 205.06 125.71 61.48
EDEF 2 21.45 15.64 7.34 10.00
2B M S5 R 15.33 0.29 -22.95 -1.72
il L& 10.12 5.81 0.08 0.11
A S EAR S 8.54 4.90 1.77 0.00
AR UEETES 7.31 3.70 429 0.00
R 15.81 6.47 21.57 2.17
EBIT FJiig% 12.76 9.09 -3.09
B 1,647.80 1,530.75 1,443.72 1,403.42
Hems 178.54 168.75 137.99 129.21
121t 842.52 742.95 692.01 658.32
B 0.23 0.22 0.16 0.33*
TR A2 B 73.03 64.27 56.36
FoAth SR 82.74 76.78 68.62 69.94
e P b 387.41 394.32 395.37 395.62
TR I (& &R S D 141.58 98.54 115.93 72.91
INZRYSY 94.68 86.53 68.44 63.11
FoAth 2 A 3K 92.23 61.62 61.56 75.40
BAR 1,221.85 1,106.54 1,041.62 1,007.85
DB AR 2 54.73 44.92 27 38.71
B H R 425.96 424.21 402.10 395.57
e 154.15 149.45 155.37 163.90
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2023 4, FFRIUH W EMBRFEE T, S9ER M. 057 IR P E R LD, (H RN 2 5]
DB LH RS, EESI e RFRA S . BT AT SRS BOVEE, AW
X EARTUH BIBEGHE S AN K, BRI S A R 2 205K, SEBE Il R AR -
B 28 F] 0 B oy B0 55 HUF G 6155 MU RFSE 1%, BB sh e fF 8t . 2024 4F 1~-3
H B AR E IR N R, OO R ERIE B, 2B VRSBl 2/ MEFRA S S

2023 £, AFKEFEHE RN SBAT 2L, RN AR H SR RSB T 655 U R . (H
SRR AR KRR B, AR SRS SSRGS I E SRR A TR &E
P 25 A5 5308 3 20 EBITDA X651 55 A BRI ORFERE SR 550 2 W IR B G 55 IBR &5, JE W11 5%
i PE R A B KT, AR 32 BR B T Bt gt LI035 (0 78 i RE 0 Pt

% 8: IEERA AT REEFHIFHR (2TE. % X)
oo |22 | 20| 20243202413 ]

B B A R 38.93 56.11 60.58 1.88
Lof BRI SR

» Al SEHG. R 246.66 184.65 155.36 19.28
557 S E BB 4
BEHIE B A 40.76 12.72 3.74 0.07
BRGNP A -89.95 -78.18 -96.35 9.97
M 833.38 801.40 760.14 774.95
TG 55/ i 5% 15.49 17.50 2.18 5.06
H{%%/EBITDA 2531 38.90 -331.37
EBITDA F| 2RI 54 0.78 0.54 -0.07
A2 PR I8 1 ¥ &/ A5 45 1.37 1.19 8.16 3.23
Yok T FRAETS

/R R 338 434 4.89 10.05
RN 4

FORKIR: A RIS, ikfs b e
A 52 FZENWARATIREF RIFIEGTERR, #2024 423 AR, ARHFEETREHE 1,017
fe7t, FhHARMEHBE N 741 1278, #ARAMER AL

SEBRBEII, B 2024 £F 3 AR, ARRRE AU 424.92 14, EEMTAEEEHKK
IR, DA DO R St o 2, S2BRBE™ 7 B LEE 0 30.28%.

Hn =L

HORTTH, AR 2024 4F 3 AR, 2 F AR b AN RARAT IR Bk S SO B B AR AR AR TN
61.93 f4t, AR GIFEENXIMER RS TARZEINER) RE0.92 14, ik, =4
KA FIAAEERRRYFL -

WEMRFSBELHER: RIEA TR ERRE) LAHKREL, 2021~2024 5 4 H, A7
AEFEIBHEA . FIIE, RBUEIE AT A A RO RIEATTFORER, R
THRH, AR A B,

RS’

2 g PR R AT O T £ S P A I AT A FRIGIAT 44T 10 RN 32— o PRI B e, S E R e T 5
FAT NARRIIE BB, AT REAFAE T [ bR JCi 50 A A S TR BE R 3R, 1255 S AR 1 (R 3 T RE X TN S i o, BRI, ARy
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ccXi 2024 FEEIFWIHRBAELNFLITARGRSE (B2H) ERITRRS
——2024 4F, SRhATE I S ST R LR N R
——2024 4, SR s Hu L S S ERIR T AT AR SE, BRIRFREL N
——2024 4F, SGRbETE I SRR, kSR RRE TR RIS TR
——2024 4, ST B L A ST AR R KT

*9: MBERRE

HER R 2022 FESEfR 2023 ESLfR 2024 Tl
5% (%) 149.45 155.37 155.0~170.0
STAS /A S T R AT U A (O 434 4.89 4.9~54

BERRIR:  rhiS BRI

TR

AFMEAE R R RIS RS ZEWITRA S 74 Bl WSS, B 2023
FEARFFATE v HALIARZ N 123.37 F-FJ5K, Hrb 52 nl AR 5 Lh 2y 44%, F2ATIL
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WA EEE (b Jign) 2021
ik 1,785,399.46
HoAth LY 827,412.55
e 8,425221.48
KBt 471,111.45
] 72 B 287,736.97
TERE T2 78,290.77
/A 56,343.30
Pt 1tk s e 3,874,096.40
BErE 16,478,038.28
el 1,415,790.83
HABRLAT K 922,341.97
R ey 1,291,151.48
K55 7,042,663.02
IEN e 8,333,814.49
i 5% 6,565,967.31
iliieans 12,218,470.81
B BB G A 4,259,567.47
FESE 423,402.87
25T 9N 2,415,531.36
28 M 55 F 153,340.85
Bl as 101,225.85
R 158,117.72
EBIT 308,172.83
EBITDA 329,256.14
BT . SRS SIS L4 2,466,622.38
GBI A I AT 389,300.74
B E S A B4 I A 407,551.24
5B UG B R A I T R -899,530.48
R 2021
EMLEFZE (%) 21.45
W 2R A2 (%) 11.31
EBITDA i (%) 13.63
EBIT FliEZ% (%) 12.76
HE a2 (%) 371
TR (XO 0.23
BrEAE (%) 74.15
BRAMEEE (%) 66.18
WGEE (%) 154.15
RS ERSS (%) 15.49
EZRITH R S/ EMRS O 1.37
LR A EE S A IR B B s (O 0.00
Z A E TR P AR I S B 55 (3O -0.03
B EBN I A IR S A SRR (X0 0.92
RS ERR. ROETSIEIRIE CO 3.38
B 3i4/EBITDA (XD 2531
EBITDA/ZE 4 (XD 0.26
EBITDA F| B fRBEfEEL (XD 0.78

2022
1,687,549.86
767,771.28
7,429,548.42
522,459.63
250,784.61
0.00
38,688.91
3,943,211.01
15,307,530.67
985,418.92
616,237.08
1,402,362.38
6,611,622.59
8,013,984.97
6,339,666.52
11,065,445.48
4,242,085.19
381,600.49
2,050,578.01
2,857.86
58,060.98
64,747.71
186,464.02
205,999.48
1,846,491.85
561,119.42
127,190.33
-781,843.05
2022

15.64

12.87

10.05

9.09

1.52

0.22

72.29

65.39

149.45

17.50
1.19
0.02
0.13
1.47
4.34

38.90
0.15
0.54

2023
1,379,876.16
686,236.97
6,920,059.50
483,748.27
242,710.15
0.00
37,007.84
3,953,747.40
14,437,185.26
1,159,256.28
615,576.33
165,837.52
7,435,558.17
7,601,395.69
6,247,351.16
10,416,188.87
4,020,996.39
342,419.20
1,257,063.28
-229,493.50
801.28
-215,660.12
-38,822.65
-22,939.24
1,553,575.02
605,777.53
37,399.59
-963,460.71
2023

7.34

23.07

-1.82

-3.09

-5.22

0.16

72.15

65.40

155.37

2.18
8.16
0.03
1.59
1.77
4.89
-331.37
-0.14
-0.07

2024.3/2024.1~3

1,292,073.62
699,380.32
6,583,211.47
484,692.81
240,413.16
0.00
36,524.95
3,956,180.13
14,034,238.25
729,117.99
754,020.55
392,494.05
7,356,971.27
7,749,465.32
6,483,223.33
10,078,538.82
3,955,699.42
614,786.43
-17,198.68
1,072.53
-21,748.32

192,763.26
18,775.87
711.96
-99,696.11

10.00
11.73
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HiG: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
P3E: 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
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