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ccxi ERTFRRE

O F{EMEHR

EHIHGBEAAF (EFHOR) 2022 2023 2024 2025.9/2025.1~9

TR (oo 334.83 325.89 306.75 309.73
i #E A (o) 166.05 148.88 134.56 132.20
fifiiait (e 168.78 177.02 172.19 177.53
B (o 97.76 108.33 116.75 117.00
B SIRN (2ot 2231 45.59 54.92 42.05
A (2ot 3527 -16.97 -13.90 2.39
EBIT ({470) -37.35 -14.21 -3.31 -
EBITDA ({47G) -21.82 1.28 11.79 --
ZENE A I ER BR . (12T -15.01 -5.76 0.98 12.89
ELEFE (%) -126.19 -13.56 7.16 10.74
MBI R (%) -10.89 -4.30 -1.05 -
EBIT FliEZ (%) -167.43 31.17 -6.02 =
TR (%) 50.41 54.32 56.13 57.32
MREAER (%) 37.06 42.12 46.46 46.95
545 /EBITDA (X) -4.48 84.34 9.90 -
EBITDA F| B fREEfE % (XO -8.89 0.42 3.94 o=
FFO/Ef5i%5 (XD -0.23 -0.01 0.07 -

e 1y S E PR 1 LI A R R A L A AGE R ST FE S BT CRRRS I8 A 0O BT BT e F I L b T A B L I
2022~2023 FLEH R . SRR S THITES AT CGRRRR A0 #iHIF R E TS R = LI 2024 41 # iR SR & w1 2025 4F
SR SRS, Hh, 2022 4. 2023 S SSEEE IR T 2023 £E. 2024 FEH TR WIRIE, 2024 45, 2025 =R S HERH T
2024 EFTVHRE . 2025 F =R 20 AR TS BRI A, B B BRSO 4R, Foh ¢ FORRIE A s A AT
b, <7 fRbRC AL 3. HPdE BB 4 i D AR A A B KA R R R R B 5

O [Tl E: (2024 S£HIR)

MfR%  EBITDA Fl &

RERLE REFTR WHIEEER BB MEARhER FFO/ &35
GAK i GFR%O %) (%) /EBITDA (RIS X
x) x)
HEAMIZE D AT 6,737.95 144.29 43.36 -1.05 46.46 9.90 3.94 0.07
WAL 8,453.29 107.28 60.86 -0.54 64.40 27.81 1.43 0.01
=L 7,143.98 45.64 53.86 -0.64 34.22 36.05 1.15 0.00

FIG EE N, LA PR EHIG TR, XrEHBEAERLI 1 RA B EGAEA, e 5 2024 FLOk
L AGIE AN EH TE B 15 RIFE K, BREEL CR, MEHTL TN FEK T, EERETILIMZRERRBEH S AR
BE7y, ATSERAVRIE S

A WYL B AL

T WHIHUIAERA “WHLAHIEEAE R AT [k s@HaERN “ S iiunERE IR EA 7 R,
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AMAAE FIR B E a" R A aa.

SMERSCHE: A TIBIRIRA N EHHLIARBIA IR AW (UF RO “EHIAER" O, sEBREH NNRNUR . 1B #H% 4 % 0
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AF]EHE NIRRT 1999 F LI F R T RBSLI R AR AR, FIEEMN 5 A 25.00 12
JGo 2000 4F, AFIEFRWAE G A BT, ATFRAT 134,615 Jillk H . 2006 4EF1 2008 4F, 2] [
WUR 5 55 8 B P B3 34T Tk HIRIBC AR, e HS Se ia I AR I 22 433,089 Fifit, Hor i 4f
WUIAHEE IR LU 56.61%, H B AR R LBy 43.39%. 2019 4, AR DAEAMZERE A AR
58 ) G B A 1 77 e 1 H LI SR € A, SRAIE 2 45.79 1270, HAE#NI R BREK
Hefl ETHEE 58.96%. 2 F] 3 BAE i LA E M BT S ML & R EER T ML 55, ARG A
s A b SR & S B i ORI R 55« WL AL B i A s |2 tH L WL B UR AR 2278
P EMRSS A, 2024 - 2025 FFHT =250 R SEIUVENL SN 54.92 1476 42.05 127C

B 1: 2024 FURNIRRIF I B 2: EERBAES (2

60.00 549 120.00%
100.00%
80.00%
60.00%

E[3 e a2 E kS 3000 40.00%
%l‘ﬁl}\, B lm)\- 7 20 00%
51.43% 48.57% 2000 % 0.00%

-20 00%
10.00 i
-40.00%
0.00 -60.00%
2022 2023 2024 2025Q3
S EA N — B icE
BORORIR: ARRG uiREE VORDRIR: AR, i e

FEREER: A E 2025 2 9 AR, AFNEMRAFLBEALI N 45.79 1276, BB A N E 417
LM, RGN 58.96%, H AR FRELLGEIA 41.04%, AU AL A SLbrEGIN . #E 2025
F9HRK, AL TETAF.

Al 55 X B

EMEF BRI =

PISEERRIAA, 2025 F=FEZERBBLAFRER « KB LIR e ith O7HE . “RAE AEEH
MRS, PELSFELAEES, BKENEN, NEEREEHRBETSHNEE, SEYTHERE—D
MR, OfRERITREBERMAY E, ¥ XAR. BERAXTH. BEAEF-RIBRLNEH,
SFH 5%MEFEKBFRNAXE,

WA (T LRI M, FATREE AREPAX), REREE:

https://www.ccxi.com.cn/coreditResearch/detail/121842type=1
L= N
TR

FEEEMRAR, KENRNNSREWEREFE, ENETRERSSIIEFHAR, Wit 2025 £RE
izl 5 8 2-KSHEERHRHRE.

2024 SR N fE REATHE PR, EEsHZ R B E, b S BRPIgK, S0iEing
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UL 2019 K1 HUAAT WA ENLSHF S AL, WS AT KA1, Bfidabrfs 2t — ik
o FIRAE , BRI AT 20 SR RREEAAAE, (E AT IE IR & SEBL BRI SR, it 2025
FREHI S5 B RIS S EIG B A PR Fn, REV @R ER R R L.
W (FEREI GRS, 2025 F1 /), RieEE:

https://www.ccxi.com.cn/coreditResearch/detail/11676 2type=1

BEESH

PigEERAA, EBNERAREEE BRAMMIRS, SERNRZEFEARE, TEBRFPERM
SIHARENFETEHRE, AHEZREHAENIE; 2024 FLORARME NI FEREERRFRIHEK,
= SRATFAREFH, EFEERBTENLEREER; AREEMBRFANET KR EAN
BEK, AXIHENRD.

B AP L FILR, Xr0E$8 & A RIEFE 1R [ART, JERTEN =210/ &2 E L
HIZWAZ — B E (L8R o

NF] FRERTE#IIS AL TS, G RIE, T R 55 AT F R IEEE, Ry P s s 42 9k,
A HRE YIRS SA 5IX, 2024 FHAFE NN AR ER AHIRE AL ER A
JI3CHE; WA, dbimmm AR, RS et el Sethlis = K T1egak
HE, 77 IR e HLIS S Rk, AUV I F R RREURI, 9o ] BTl Ak B KT
71, XARHHIE . [N, AEFEEZ “3+74N” [H ik Rd e, R=K&7 6
HEME RIS ALZ —, R0 E R

BE 2025 4F 9 HAR, EHHHIDIG =AMk, =4H0E, TSR NEREN 4F %, Hha
Fi—5% AF YBTEFIW 5% A4E HTE, WATIXTHAA 1,368 AW, M 195 B, HLAL 3724 (AHEHL
Ard—NHED, MR RS 140 J3°FJ0K, BAELRIEIE 118 2%, WilREFm&E. Tl
HHEE N 9,236 5 ANIR/AE. 215 JiM/4E, Lo RIERE R

2024 FLIRA FHIE W T BEEEIEIRIFHEK, (HEEFLHE, AR 2K E R
Rl 55 BIETREN BB, (B K E o FIEHIE B RRIEN: B g ENEA
LR AW B G IRE, Bl FSLTRE.

2025 4F 9 H, EHHNLIZ g /N SRR 70 ZER/INNHBETE R 92 BRIRVINIY, RS SEBRTSCRE
R TEIN BN LS $Emlk & E (R BN B /), 1878 6 0t — D aham. 2024 45, EHHL
W= RAE RN K, iRz Erk e E 4 E 8 =0 B4 ST i a8
4.62%, 7PNV ARREBIRFSE I, ATRIR A E I KA )3, TS iR, 2K
MR, E L A S A E R AR M AE B 2019 FFEHAKE: BIBR s S,
AL IR A L, WAL LR OB 2019 R, (HiREAFEMARSEKE, EERI
S SR B B X 3 B 2V R S BT, 2024 R PRk A B E E 2019 £ 63.42%,

12024 4F, JERUBARAME R CREIEEBIE ) W% 2.02 LAV, B 11.3%; B RAE 0T 1.66 1L AKX, KK 13.5%; 55 A Bl %
3942 TR, K 186.8%.
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I @mim—%@"ﬁ 2025 HEE L B BEFFHLGRA BIRAT

ccxi ERIERRE
TREERFIERRALERE BN, 2025 Fif =2, MEEPREREHTRE N, A6 =
REEFAFFE K &GS, ForpE NP 2R E LU S, B RS A | E N ANE 5%
VARG Bk B, 2024 FELUCRIEE N T2 E . B ERME ST, A0
TS FEELE R R, (HIGE A T EE.,

R 1 EERAFAMEENSEE GRS T TR %)

e 2022 2023 2024 2025.1~9
FiE HKE HFhEs HBKE HFE 0 HMKE  FhE HKR

i -2l 1,270.33 -61.08 5287.92 31626  6,736.74 27.40 524231 4.02
Hep: EHP (EFHX) 1,245.20 -61.63  4,669.71 275.00  5,481.83 17.39  4,151.62 0.92
b5 25.13 34.98 61820  2359.00  1,254.91 102.99  1,090.70 17.77

RIRAF R 98.87 -29.45 111.59 12.87 144.33 29.34 113.99 11.22
o BN GEHLXO 51.02 -29.80 65.43 28.24 78.72 2031 61.71 6.63
B 47.85 -29.07 46.16 3.52 65.61 42.12 52.28 8.15

TR MR IR 15.76 -47.14 37.97 140.93 43.36 14.19 33.01 2.07
Hep: EHP (EFHX) 13.67 -49.20 33.81 147.00 36.31 7.39 26.94 -0.99
bR 2.09 -27.94 4.16 98.87 7.05 69.62 6.07 18.31

GORRIE: AR, k(s e e

B AR R R ERAELERNR P56 KE. #8E 2025 49 AR, 46 8 ZAirfEE#L
WL EEM, Ay E A AR T EE L AT ROTE PO R
Pz M ZR i, Herprep [ AT A v [ 1 B o 2R TS A ] . 2024 4R 2025
TR =R, AT OIS A RDRE I E A TG HISTE 85% UL b, Hdr, i E E iR & &
ey 60% /e 4, BT ]IS E S 7 HoW 25 03 8 s ot A B R FE T AR 71 3C#¥ - RIS, /i TR
A AR EIIEE 65%0L b JEMTATTI, #2025 4F 9 AR, EHENSEG %
Wi 219 A4y, HAREBREIZHA 954, BEHNAM 7@ R FE .
£ 2: 2024 % 2025 4 1~9 A AR R LAMZE ARG R S G (%)

WiBERE PR IR EEHLE iR
2024 2025.1~9 2024 2025.1~9 2024 2025.1~9
Hh = A 60.55 60.06 60.39 59.35 53.68 54.32
T 15.03 15.26 16.96 17.06 9.89 11.65
KITHas 3.52 3.54 429 4.6 1.01 0.87
W AR i 3.07 3.07 245 2.46 0.49 0.50
IR A 3.01 2.95 2.63 2.6 1.24 0.97
&t 85.18 84.89 86.73 86.07 66.31 68.32

TR AT, TPikdE E PR

LA FEL W N BT B FRFFE BRI R RSS » -SRI F KRB EE, X
BEWGTHREER T R EBNEE FEIEER, A a8 CEEae e s EmErFst
KVEZW 5 RIS F 18I

A R L S U E AR LS N AT A ARG WN . VR P U R H Ak
N, 2024 FEFT 2025 FHT = ZFEEAEM LS UON U L E 735108 51.43%F0 51.02%, XHZ4
BV S R EAN T .

FRVFEE T, A7 EZWARIEN T RUCN) 55555, R =8 =05 Tl A w74

=T

g w



ik =B 2025 FE It T E HEFRVIAR B ERAE
I @ coxl | ERIRERE

ISR P AR VFEE L, 2 IR RRNE 73 s, B BRI BN JlA . By
VFEENL S EZ A RPN, AR E X IEE G % - P R a5 1S 30, LB ORH
RS A B B R R R T U AIRON, R EEAER SRR E Bl (ERD FIRTHMEA
a] (URfERRA “hE R4, H Eaidr ChED GRAR . HEEM. RTMEE. BT
W2 BBl & DR T 2025 AEIRBNHE, AR T2. T3 sk B FRIX bR Bt 2026~2033 4 HAE] 1)
TR AT, TR MDA RA R R E B 70Hbs T2, T3 fisig et E, W
7238 5 B A R T AR e Bl 55 KR R, HsifE BIPRS00l 45 AR ki B AR L. A S
% BN AT A E A G AN RS A A F s R BEIRION T EORIE T R X
S 7 A R A B A2 T LA R A ORI A W], WA AR BRI TR FE A/ o oAl
FRN T BRSSP TSRS, Bk EE, BENS TSR E. FEiRgRE
BB, 2024 FLSKRA T AR L S YRNTR 2 ETHES .

R 3: AFAEHEHL SN R & L (276, %)

2024 2025.1~9

2 LN =124 [N =124
R E N 15.70 55.58 11.33 52.82
FH BT B AR RSN 9.80 34.69 9.08 4231
PR FHIRON 2.13 7.56 1.52 7.08
ENEUON 0.61 2.17 0.47 221
i 28.25 100.00 21.45 100.00

VORLKI: A RIIREE, P by
A AT H 7 i RN K H TR, BFEETTED.
A 2025 9 AR, AR FEEETE NG EYIHRIEIRYIRNARSGTHE . &H#HL37 76 X 5
WIRTH, &R E R 3.39 1270, 2025 4F 10~12 A RIS 0.54 1270 B E K
HITH . AFEEIH ST K B @R R, B85 E I8N

R4: BR2025F 9 ARTEERETE (1)

Tji H 2 o5y BASHAE  2025.10~12 HRIFFHE 2
BN HE SRR R G H 2.17 0.88 0.17 2019-2027 4
AL P X S H 122 = 0.37 2024-2026 £
TORLRUE : A m$Rgt, (s E proig e

A 55 X Bz

PIEERRIAA, 2024 FLK, HEFEREEKEDATBFENZLEE; BDHRJFRFEK, USIFE
EASHBENLTEEAE, GEMREMAR/MRL; QRALERIENFEEE, SNIMARETEARM
#Re N, ATENBMGBSFEIE.

EFIREN
2024 LR, PlGERBEEKFZIFIESTFERT, L aBFEIELER.

2024 FLK, HEHIAFREISFEAET AR ENN, BB # O IR H 2025
AT = — 5T o J1IR) B e A B O IR 55 9% A R, 32 2 T B AR AR S
NS L7, S30) 3% I 23 P 1 o, (B RN i — e 1R P oAt et 32 2 R BURF A Bl X
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ccxi ERIERRE

HGHoraME A IR, 2B ML SR UEH T BEIZ DY . 2024 2 7] TSR3
KIEHG, FREAHFFEE T, WEFRB M5 BT Bk EE, A= RE S8 T2 h
SrE VeSS R R G AL B KA SR S AR T, BAIREIZ B R

R 5: EERAF EERBIRANMBRRFI LT %)

2022 2023 2024 2025.1~9

LN ER)E LN FEF| 2 [N EES [N FEF] 2
s ek 45 7.11 -489.07 20.97 -106.74 26.68 -71.59 20.59 -59.45
Jefn stk % 15.20 43.46 24.62 53.10 28.25 81.56 21.45 78.35
&iF 2231 -126.19 45.59 -13.56 54.92 7.16 42.05 10.74

BORRIR: A TR, il bR
& 6: JEERAFTBAREARIE 2T %)

2022 2023 2024 2025.1~9
LR 4.84 5.16 5.14 3.23
It %5 % 3.45 3.11 2.79 1.99
HiITa) 2 FH 2% 37.13 18.16 14.43 12.39
HoAbas 0.05 0.04 0.05 0.02
2 ML S5 R -38.75 -16.69 -6.38 2261
GINEPSE -40.02 -17.19 -6.29 -3.10
B A5H5 2 H -4.75 -0.22 7.60 -0.71
) -35.27 -16.97 -13.90 -2.39
EBITDA Fllji# % -97.80 2.82 21.46 -
R a2 -10.89 -4.30 -1.05

BERRIR: AR SR, PIEE R

FRE

2024 FELIFAF]B ET G T DIUFERSIET L BEFRIFEK, YMEIITEL
TELHAVIM FEEKTF, GHERREHEFL

AT G BB LR B = 3, 2025 4F 9 HORARMBN 577 di HE oA 87.58%. 2024 4F, B~k
FU e PR ] 58 55 = RF SR TSR AT I, [RIE B T 2878 5 10 AR IR PTG 8 B 1 22 S o e 1l 3 A
FAF 4 EAERE LG NI 35.86%, IR GG RUSA P/ . dahBt - AR mii &+, 2025
T =R, ARGE R TR E BT SHRIBIA K, T8 R &5 EAEARIEK 52.79%,
Bl B RS g b T

AT FEUREU LA BG5S N E . 2024 FA R B A &0 ITH @R, [5]RHTE k
K TRB AN 7R, IR S 655 L R LL 3G s 2025 40T =2RF2, TUH @R visc i, 8
ARSI T o A R HAGTSS o5t B 2024 SELURFFEEE T, 55 HABR 45 A Frft it .
BRAT B S5Ah, AU R He At A 3RLE f f B o B, AN T R 32 B R AT 4L VR
SO TGS o, 2024 F AT W HNA AR T I8 A ST IR R, AR K A E A
B 36.89%; FARRLAT 3K DARAT TFE B & RN I . BRI E5 M5, 2025 4F LIk A R &
RAFRINR S BCRNE T, ABEE 5 R 5 - AR AR ) & R e . 52 BRI,
2024 FF LR A B M S ATAT 2 B A, (EAT & 2K
R 7: IERAF R REMARIS (25 %)

2022 2023 2024 2025.9
Uil 16.00 12.95 14.47 22.11

10 - co—

y b N
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I @mmg@nﬁ 2025 HEE L B BEFFHLGRA BIRAT
(d@ (|

fERITRR

g s Hh e 28.10 27.19 26.27 25.58
I 7€ B 7 223.50 214.01 205.83 200.80
TR 10.88 10.05 9.34 10.48
TR B 14.82 14.21 13.78 13.25
T T BT Bt 20.50 20.76 13.32 14.06
e Tt 334.83 325.89 306.75 309.73
A M K 31.20 31.39 19.81 23.83
FoAB LT K 12.20 11.35 10.64 11.52
RS 97.76 108.33 116.75 117.00
T 55/ S5y 80.37 62.88 65.70 85.35
BRA 68.10 68.10 68.10 38.19
E 7w RINE -12.94 -29.91 -43.80 -16.28
P E R G A 166.05 148.88 134.56 132.20
BRI 37.06 42.12 46.46 46.95
BEE A f A 50.41 54.32 56.13 57.32

TR : AR SARE, (e E brE e
I 3. HZ 2025 4F 9 KA T SR B 4: #Z 2025 4F 9 HAAFFAEERAMR

 mss, FARHA,_
KEEs IR 232% ‘
10.19% ' —— BRF, 34.64%
Bgam
28.89°
— 4 YT HARY
Em;EE - Hitsal
21.50% FRERfREL -
G 7% | mkaw,
49.51%
TORLRIR: AR SRE, (5 bR TORLRIE: AR GRE, (s EH PR
MERRERER
2024 FELIRA AIEEHRIFETIFLEER, S S R b7 H i 75 GE 7T 7%, ] SEHZIR 55 4
#o

2024 4F, ARSI SAERTMN S KRESH REF, L8RS RE NIEE: 2025 5
=R, MU E I LA B S IR ARG BT R, AE38 53 78 MV BAR 1 A 38 S AT i T fef
FATIL LA T AR 2. B AR I H HEIE S e 0T, i sh &R A IR RR R 7S
#2024 FAFAE PRSI TEE S, FE@ELRhTRE W SIS E RIS, LB
AN AR N BRI N % 2025 R =2, A A S E WA RN R T
RIFEIL S AR, BEEENINERE TR

2024 FAFEEEINFIE TN EBITDA XRS5 % fe /1 Fr8e T, JE2R It M BBk
SHEMGS R E S, EEEIATEAN H B EHAR, MERELZ CHBYRE 5, 6
TV T EGF Ko 2025 9 AR, A HRHRATIRAGHUE 455.74 1270, KRG
%R 347.79 1070, #HRANPER L.

£ 8: IHFERAF ISR IAEREFBFR 2x. X

2 2025 4EHT =ZERE, AR 0.56.
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2022 2023 2024 2025.9/2025.1~9
GBI B A T A A R 1 A -15.01 -5.76 0.98 12.89
AR T Pte Y B T RE .1 -4.79 3.19 -4.09 -1.72
B DR BN A I 4 I 13.45 5.86 457 3.52
EBITDA #| 5 {R B A5 4 -8.89 0.42 3.94
GBS A I 4 R R R D AR 1 5 -6.12 -1.89 0.33 -
A 52 BR 5% 0 55 4/ 1 5% 0.20 0.19 0.19 0.22
TORLRIR: AR, s B RR
H =15

B 2025 4F 9 R, AFILRMRTE ™. WAMELR KM H 408 BB ORI .

WAERFBEAHR: RN FRMN RERIRE) FAHKEUR, 2022~2025 4 12 H, AW
FTAT i SR I BIIEAS . FOUA R, RIBUBEE A SR RSO IREATF R, #E
WE AR, AFEXIFI T E B,

RS’

R
——2025 F, AFPEEL SRR, HAEPR L X RSB R, BABRILAE 1K
H—2HTt.
——2025 4F, FHAELERDH FRA AT R, A aAIAAAE— BRI ] B =4 i .
T
£9: TBERE (% XD
BEEIiEM 2023 2R 2024 E52BR 2025 £
ML 42.12 46.46 47.50~49.00
B fi1%/EBITDA 84.34 9.90 7.50~9.00

e o R
WEET
TERN A

PIREERRIA A, ARRMAREWERSERMENFERSE, RR—FERIMERIREBIRINET KRR
=

VE.
RAG, ROERREBETE AL, FFas TRKATIY, W H#vEa fREE. A Btaith B2 T
WEH BB HHEAE KOS HEAST S, AR —FERshMORIERE R T T oRE & 5, i
BN PR PPATT 24w S Al P <5 20 0 S 2 5

BEEAE L S BRI K, ARIZERMENFSAERE; Lol ARG RIES o Hah oA
\ Y N,
A

3 oA B xS X G A TR £ S o B Bt 2 VPR A5 FRILEEAT 0 5 BRI R 2 — o AT S B AR, (s B
J& T SR VEX QAR A TS, AT AT AR P A [ B JC T () A S A B R 3, i S S IURMBCBE AT 36 m] S T A5 S 3 P
Sb, AR RTINS B 5 52 P R AR R SEPR A E T DL ] REAFAE 225
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D HERE WA 1

AT, AF R ITEILE . REIR R R E A, N SRRE TR

NFENAEITH, AR LA I E BESRANE NG EEA K KIE AR FEE, BRI
FgEFeE, FNERS T ANEIIRAS, OFFMSERERAS. REBRR. HZER
R BZS B o SIS Z B oy, BNRE S 0Bt IR, A RGBS T R SE S AL
WREM A, R, MR, AT, ST, AFRSERAE TS L,
IS ORI H B, PR R A B, RIS ) sE A GS RIS,
SRTHHRALIR 25 T

SMER X HF

EENZSEEMRS EXMURERAE, RREZRENEX; WH, EREFEHBNZEEALNEX,
ARMEARBROBGHZNEE LR, EBFIRERRNEBNKNZHF.

HHEHL R T E TP, TR R R e i a5 A R A T PR AT X AL, s e A s
[l A dE st R I EBUA . 2257 SR SSER AL L, I TR A0E . 2024 5, HH#
FUZRIIRE AR & ST kR AT LR P ST AL TAT ML 5 A

AR SRR DT IHD, FEBROAR EENI R R R UR BER . AT & E R RINUAER, A sfE e
PSRRI L R G IS T4k, REVS 15 BB A R AE 3T H WSO« T0 H a0 K il s B 45

VDN &R

PRREL
ZREPNE, s BB vEE AL R E A E BRI A IR 5 ERE SRS AAA, PRI
FaE o
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ccxi ERIERRE

I gg)¢mmgcmﬁ 2025 HEE L B BEFFHLGRA BIRAT

Mi—: tREHRERNZRBERARVSEREEEEER (308

WS EWE (Bhl: ) 2022
il 160,035.42
NS e 66,689.78
oAt SR 2,862.04
e 21,829.85
KA Bt 0.00
[i] 78 B 7= 2,234,965.43
LR 108,760.10
T Bt e 148,229.39
FrE it 3,348,340.01
HoAh SEAF 3K 122,018.77
i A6 55 785,702.48
K% 191,860.03
S¥iE 977,562.51
A5t %5 817,527.09
ff it 1,687,847.89
i H R G A 1,660,492.13
F ST H 24,544.88
ENASUON 223,094.83
2V S5 i -387,535.79
Fevtiias 0.00
AR -352,663.46
EBIT -373,537.72
EBITDA -218,191.42
ZEIE R A LR B A -150,132.11
i B AR R 4 T R A -47917.52
BRI I SRR 134,460.27
7% et 2022
EALERZE (%) -126.19
A 2% (%) 37.13
EBIT Flig% (%) -167.43
BRI (%) -10.89
matbFE (X 0.19
HAEEE (X) 0.17
TR (XO 23.11
MK EFE R (XD 2.93
FrE AR (%) 50.41
BEAMLEEER (%) 37.06
IR S5/ 8B % (%) 80.37
B EE S A IR R SRS (X0 -0.17
Z A BT B P R I S A R S (O -0.22
B EBNPE A BLAE TR B AR R AR AR R (XO -6.12
S5 /EBITDA (XD -4.48
EBITDA/& A4S (XD -0.28
EBITDA F 2R (X0 -8.89
EBIT #| B fRBE L (O -15.22
FFO/ M f5 % (XD -0.23

2023
129,470.71
126,624.16

2,593.98
20,132.27
4,576.67
2,140,063.16
100,511.84
142,087.03
3,258,933.90
113,523.54
681,134.12
402,175.49
1,083,309.61
953,838.90
1,770,153.44
1,488,780.46
30,498.60
455,852.37
-166,901.02
52535
-169,678.82
-142,109.17
12,845.22
-57,586.34
-31,863.70
58,556.25

2023
-13.56
18.16
-31.17
-4.30
0.22
0.21
24.67
4.72
54.32
42.12
62.88
-0.08
-0.12
-1.89
84.34
0.02
0.42
-4.66
-0.01

2024  2025.9/2025.1~9
144,738.72 221,149.68
102,374.60 126,077.26
1,645.31 2,628.18
19,055.74 18,462.98
4,205.39 4,150.47
2,058,309.87 2,008,026.28
93,383.54 104,803.73
137,783.29 132,526.38
3,067,535.67 3,097,259.53
106,393.89 115,169.19
767,071.66 998,679.86
400,390.24 171,366.40
1,167,461.90 1,170,046.27
1,022,723.18 948.,896.59
1,721,947.87 1,775,253.95
1,345,587.80 1,322,005.58
29,900.91 --
549,220.49 420,458.60
-63,815.85 -26,057.04
-111.66 -54.92
-138,974.58 -23,862.45
-33,060.25 --
117,880.53 -
9,760.24 128,912.83
-40,913.05 -17,188.55
45,716.37 -35,235.63
2024  2025.9/2025.1~9
7.16 10.74
14.43 12.39
-6.02 --
-1.05 --
0.23 0.24
0.21 0.23
26.02 26.67*

4.80 491*
56.13 57.32
46.46 46.95
65.70 85.35

-0.01 -

-0.02 -

0.33 --

9.90 --

0.15 --

3.94 -

-1.11 --

0.07 --

TE: 1. 2025 SE=FRARZEH I, 20 AP HEIRDAFLALE,

o R AN E A A T
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KR Bt AR B+ FAAR A TR AR 5%+ HAR R 8 + I AR A Sl 4 il B 7 -+ R A% ot
ATl 5 JE) e 2 BN/ CREHSTTH R ST 480 450 A0+ I Sk 0 i 57 7 488 T~ 345440 00D
g IR R E A 5T 9350
% CRISIU T 2 4 A+ I S I i 8 R B I 350 850D X 360 R/ ENVINAH B2 T35 X 360
R4 A B R A RIEN A ]G 7= 3581 X 360 R /E MV -RLATIK R F354 87 X 360 K/ CEN LA+
RAF B - FAYIAT B3 85D
BB FR CEVIN-EY A BN
HlE) 2% F At B 5 Bl P - L 9l P 00 5% 9% P+ B
JA 1] 2k FH 2% HA 28 A HE N
B R 5 R B SO B Y AR -1 S S -T2 9 T AR 5 HH - 1B AR G- TG54 52 HA v - SR AR B & TR HE 45 4
;g T ORI LT R S HH -3 (R e FH 004 5 B - S 1) 2% P+ D Athu g i - A 468 5 400 2 1 2 0
# EBIT (EFLRTERA)D TV S A+ 2 FH AR S S - 2w PR A0 i VA T
gzz?(ﬁﬁﬁmW% EBIT7 IF+ T4 7= R+ K J5 2 P
SR IR A EBIT/ &5 =1 R0
EBIT #Jjig 2 EBIT/ENEYN
e b R SR S G E N
B ZPPREMA BRI ER GBS A I I A - S [ S B 7 TG R AN AR A 5 S AN A B b B AR B
% I &I = A R ECRE R FIE S A RS S AT B B Hh RS S H RV & R R A S
' FFO 2B 2 B TG S AR I A U B A — I DA 8D (7 T8 TR+ 2278 1t YA B 1) k2
+2 RN IH 136 )
o EBIT | 5 {5 £ % EBIT/FE3Z H
B EBITDA FIE R {54 EBITDA/# .37
s s

LEES IR 4 A A S
Vo R AR B TE B AR B B R A A B S

e L CFIESH . PN B WA SO A BRIOREG A RV & 448, ARERLLAISC e AR BA ” ae il K K Gl
SRR T 20 MRHE GCTAETEIR 2018 41 — Ml 55 4R Ems Ui ey - (W 22[2018]15 5) , X T ARIAT Hi 4 mvtk i (1 il
KIAR B ARy, KU R =nT 5 Gl B+ R 2 SR B - KA 5 7 ¢ 34 M (A TFRATIES 10 A 545 Bk R AR e A 5
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aaa FETCHMEBREIR SCHE T, SEPPX RELE M55 HIRE SR, BN SZAR L GRERBLRIEN, LA ARAL .
aa FETCHNEBREIRSCRE T, SZPPR RESE RS HIREIRGR, ZAFIZBF SRR, HL ARG,
a TETCHN RS IR SRS T, PP RALIE G5 RIBE T8, B AL TR R0, 12 KU B AIC.
bbb FETCANEBREIRSCRE T, SZPPR RESE RS HIRE 1R, AFIAZTFHBNECR, B4 KR
bb FETCAMEBREIR SCRE T, SEPPXN RESE RS HIRE s, ZAFIZBF R BHMR K, A RS K
b FETCHNEBREIRSCRE T, SEPPRN RESE 555 HIRE I BCR MO T R IO B 3REE, B2 XU R 5 o

cce FETCHMEBRE IR SCRF T, 52 PP GESE AR 55 I RE SO MO T RAF IR DF AT, 32 KU i o

cc FETCONEBREIRSCRE T, 2P RIEADREEEIE G, HLRATRER KA

c TETCHN R IR S T, R RA R 155

TE: Bk aaa 9%, cce ZM LA FAEGSN, W MEASEHT . ORF SRR, RN R I T AL g

LAFLRTS =X

AAA ZAPR RESEFIS IR IR, FEAAZAFIZ GRS, 20 KSR,
AA ZIPR RESE 5 IR IR, AR TSR, B2 KSR,
A ZAPR RESE 55 IRE 1B, B A MBI, 2 KSR
BBB ZIER RESE TS IR — M, ARG TEIAEMEOR, S XS — B
BB ZIPR RESE S IR IS, ARG TSR, ARSI A
B ZVPR REAE 155 FIRE VBT RAF 2 5rAEE, 20 KSR
cccC VPR RESE 155 IR IR T R RIZ5F AT, 20 KU = -

cC ZIPR REAANRLLILG ST, BARATRES R A

C VPR RARELIL 655 -

B AAA R, CCC R UL REHSL, B MEHEHTH ", “—fF ST, RmngmBg It T A5 5.

S G P8

AAA G ViR, EARZARGH B, 5 XA,
AA i 2 AR, RGBT AR ImEDN, 15 H KSR,
A Gk VR, RS AFIZGIR BRI, A5 R .
BBB bt — M, ZARGHHBHELAER, 5 R K.
BB i KT, ZARGHFABRMRAK, A HEE R .
B G5 e AR O T RIFII AR s, 5 R R = .
ccc i e AP T R AP A GFAEE, 15 FH RS 5 .

CcC HANRAIE 5
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T B AAA 2, CCC YR UVN RS, R MEMER AT+ «— fF SHATHOE, FORIE R (K T A%,

RIS RATS =X

A-1 NEEPREMETR, AN BRSARA, it i,
A-2 WA BRI B, LAt
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