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O M HAL

I RUES 2019 2020 2021 2022.9
BB (Lo 3,943.91 4,574.64 5,358.55 5,902.57
RS (feoe) 941.37 1,022.74 1,108.01 1,224.53
WRA (2ot 608.64 648.97 661.67 752.88
EIRN (278D 228.10 291.53 342.50 175.15
HRE (270 81.10 107.71 120.55 58.94
FRITARERE (%) 8.88 10.97 11.32 =
BT AR (%) 41.18 43.71 46.60 55.79
AREEE (%) 213.08 197.62 197.71 197.81
VEARFHAF R (%) 19.73 18.24 16.03 13.81
MAMEEER (%) 361.45 206.96 238.90 231.00
HRE R E&E (%) 183.29 179.15 163.37 158.00
EBITDA FE A% (XD 2.47 3.02 2.90 2.24
SR 45/EBITDA (XD 10.91 10.71 10.87 -

VE: [1EAERUEN A R R AL 202 T 2 H TSR 55 BT CREFRIFIE & 00 87 TH IRt AR AETE R B R UL 2019-2021 4 d TR LURCR 286 11

F 2022 AT =Z M S5 Horh 2019 SR 558 2020 AR THR VIS 2020 4RI 55 2021 AR THREAYIEG 2021 4R 55 H0E
DU THR A WIAREL SR PR B L AR 9 SRS U B R AR (KRR A AT R T B A =) VRS [R0ARHR 3 9T 5| IS0 iy
TBEIISE, F9rhifE ERgeit LR, K- FonANE s Bm A T E, i .

O [EfTikEEE: (2021 £HHR)

o BEEA (BAFOR) HFE PR B A B R PNoE Bk
BE™ (Lo _ _
Uz78) ze) (%) (%)
IRAES 5,358.55 661.67 120.55 11.32 197.71
RS 5,972.21 72735 116.58 10.67 265.66
FE A 6,497.95 482.29 108.10 13.81 151.62
Hh s 4,527.91 669.32 102.35 13.82 282.07
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ZITABR
RS A A IR A F TS 2 1991 ML T R RRRAT AR “T7REUT” ) R HE
o 2010 4 2 H, AFIFESERS M IE D A B EE ARG BRA T G, MRONTERAS AT LT HIA
Al AFT 2015 4 4 AEFBIREGZ A RAR (RFR “&HEACH” O ki, 58 H KK
17 17.02 408, FRIDNFEE VT4 320.79 {CHET, #kZ 2022 4F 6 oK, ARNEMTEAN 76.21 127T
NIRRT, BB ARMERERIAN . #E 2022 4 9 AR, AFHLAT@EKKAR 243,023 )71, H
e MRBORZDE R IR A IR A a] CBURRAR “SMAR " IEEARS: 000623.S2) 1L TRk
AR A F CBUR AR TR BEEARS: 600739.SH) FlH il A FH S0k 8 A B A PR A
Al CURERR “Aibh a7 BEARES: 000685.82) M —8U7ah AFF L1250 19.00%-
17.94%F1 10.34% .
£ 1: BE 2022 F 9 AR REFITHXBERIEN

BRARBHR R LB (%)
g (RN FIRAR 2231
T ARARR 24k 4R B A PR A ) 16.43
LT BRI AT PR A A 16.40
Hh L2 F gl A PR A ) 9.01
P EIES S A B2 ) 2.99
A g g A PR A 1.02
Hp R BHRAT I 0 PR 7] — [E 28 HPIE A F I S 7] 32 5 BT R BOIE S48 4 0.86
SEERE—— \AE 0.70
R BT 0 B A w] — R T2 P A F IR S 7] 32 5 BT R BOIE S 43 T 4 0.63
EE RIS ———HE 0.31
At 70.66

e BRSNS G BL BRI E T
BRI JRAESF, s [ R

i

A 2022 £ 9 AK, ARCSEPEKR 31 M. BET. BRXKEAE 25 XoadE, 308 K&
e, #RE 2022 FF 6 AR, JTRIEHFFE—ZHERTAF 7K, FESKAE 1 XK.
F2: BE 2022 5 6 ARAFWEBETATRSRATRBRELH

il

TFAF B AR e LB (%)

JURIATTAHBRA A JURIATR 100.00
JTRAG BB E A AT TR A 100.00
JTREC A R A B I a A 100.00
JTRAESGER (K ARAF IR 100.00
IR B BIRAF TR A A 100.00
JURBBEMGE (R ARAH JR BB AL ST 100.00
JTRHEESE A R A JURHES 54.53
5y )7 153 G HAT PR 7] 5y 71554 22.65
GORLRUE: TTRAESE, A E bR

KHAGZHA

AINBIF I RAT BN AT AR 50 1278 (&)« AWIGTRIIR N 365 Ko A W22 mAl
FONFEERZ, SEHAMZRARGE W NN EICER, BA e 5EI0E B EIRA ME, MR
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W DX TR] A PR R — B0 5 o £33 SR I A BRI A AR T, ATHRA . A B MR 107
ARG LR 75 S PR3 B2 0 S 7] 1 R AT NI 55

AFEFSFER S AL AR 50 1470 (%), fIBRAAT RS, A TEIERINGE5
Ml 5 B
BEREF BRI

PIREERRIAR, 2023 SFREEKBERFELN, ERLFEEMRAME, ELFETNHEHIES EXNE
PRk

2022 FEEEFEMAFAEE ZI . Bk W5, GDP ALK 3%, 551 EAERW e EEREE A1
WMo JREE 2023 4, XHEATHBEENIFNEREANE . RIGKEBORELE. 5K 7 G 1) 5Lt
YR TEIEKAT RS MBS FE A o 3 5 b T BUR R R AT AR s BUR AR 2 R Eih
FERT G B B TR s G5 S L RS SR BRI AR R o AR, 2023
SEFEMA AR “N” FRUEE, 44F GDP ¥HEEUN 5.3% A 4. Ak, S EE i
AR, (A2 H RSP H—, Mg aeRisl, e KEEZIT, 2IRBEHR /K
ERZVEA, BINAERETESEIMAR, SMEAME . MRS K, B6i%
S RFEAL T 7, 75 L RUORTE ARV B RGBT BE = R Bl o=, B X 5 14 2
BRI GINIR, ARAT 5 23 45 b b = 3 ) A e i X 78 rh B PE XU . BRI
2023 FMBIEENG B INARA, BUEE BT R KR RBUFAL KT $Em & T
HrB B Fo A PR S8 T I R K, il i v I B T L e N i 5 1% MIBUGR AP, 7 3E
MK EER. MBS, “aRBEW ., SR NEL, SHEBCE TR
FEBCE IR, RS, 2022 R RETF TAESVOHRE 55 K% BRI~k R, LRR
BT LA K A A 9% 5 E A AU AN A T o P (03 28, 2 MBI 78 403 B A AR K S K
WRERSE . NikE, o EBG N2k e A= ae /LR R AR g e, o E
IR HE I A E B 2 R K AR B IRIR AT IS4, B 2 5K i i B AR T R AR

TSR

PREERRAA, BRATARERIRRE, SEMFRFERL, IEHTIPRBIFOLRIE. EER
WL T B~ HUE . A ST AR FIRE IR ; FRHT SR, KEBssmaRE . M EsE;
PhGFRERFEMBNS. 2022 FLLRBFATGERRS T, EFQAF—FELSRAZHERKX
AHEW, AtEFRFAR LS, BEMTIWEREFRERRELR, MRFRE.

EFATIL 5 EMAF AR AR, BEHE RAT I SRR AR, SO M R SR8, ISR AT
TP BEAS AR RS S SRR A (H 2022 SE—FFELORBE AN RIRE Y, AHHE
BRI BORIE T, BT 2022 SEIEZRAT B A A —E piilr . TR AN B/ R BOR, &
SN2 YE BAAKNFENL, IR S RAT UL BRSBTS 8 R ARSI )
KIGIRTE o A R EEATE AL S5 AT HENSS . FHL A BEL 55 TR ML 54
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MRS R SE AP IR e — P N e, UESR A RV ENEON S Al A b AT R DR B KT /N IR
SEA AL, B R A R ORI R R, HESNESRAT IR & . IESR A W B 4
Py, RAT ERBEARE T BEE, ARG WIBRFIZE &S I

TER (BEUESFITIRESE, 2022 ££6 F), #REREE https://www.cexi.com.cn/coreditResearch/detail/86892type=1

EEHEN
FIREERRAN, IRIEFNLBZRRBLEF, SMAEHEFUTITLHS. AN, ARLSEANNSTHE
EgE, LEshBoata, WEEELS. HATELS. XHRHLFSEA SRS, B ERFi
MTLHZ SRR, ERE—ENTERRL; WIMITILSRERS.
AAWNERIRE, ETHERE, REBRBHTGZEFT], FRREHREL
R 3: EFERAAZEVSHA

2019 2020 2021
MR 5 7 8
HRrEHEA 5 6 7
AR 6 7 9
EINHE4 5 7 7
R HE 4 5 5 6
EHZ LM F N HE4 5 5 3
BEARAT L SN HEA 9 33 39
B EE S U4 4 7 13
it Sl 25 R B IRNHE & 8 8 6
IEF BN 4 8 13 11
W BRIERNE N A DR T AE T REA R ARG RIESN, KRR TIEI GRIERA R LSRR F AR A7) .
BORLRUS: A RS ey, A AE 1 s
£ 4: IEFERAFTEMBAME CGRAL: A4T6. %)
2019 2020 2021 2022.1-6
=24 O
il fug=a S i bt &5 oA & e

B ARAT L% 14.49 6.35 6.63 227 436 127 2.74 2.16
It e M 55 96.20 42.17 121.79 41.77 136.45 39.84 58.00 45.66
25 BRI 55 4528 19.85 50.96 17.48 68.67 20.05 16.14 12.70
R EHEI % 64.54 28.30 104.35 35.79 126.63 36.97 44.07 34.69
Fiib 7.59 333 7.81 2.69 6.40 1.87 6.09 4.79
Bl 228.10 100.00 291.53 100.00 342.50 100.00 127.04 100.00
FoAtlk 55 Bl A (19.00) (17.56) (20.58) (7.78)
LV RRE BN 209.09 273.97 321.92 119.26

E: LRSS E TR 8, MR E T
FORRRIR: )RIES R, (s E bR

W E ETRARR
L ALY B BB R T R B BR CU3T, [ W P Bk, & =

TR S HTEFFEEFNIRTZIT M FHIRIEEA AT F ZZHIHIFTEE T LR T 5
BRI 503 T -

oY |
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NNV R PR R BRIV E . B R R . [IWAL S MR AL R . 2021 R F)IT
B SRR SEION 136.45 1276, [AIHEIEK: 12.04%, FEE I S EE 39.84%, #2020
FRFE1.93 ANE S 2022 5 EEFERA T E & B 5B SZERN 58.00 1476, AH24F 2021
1) 42.51%.

L4 R EEENS I, 2021 FAFRERH SN 2 RIEERISE, Wil &g ik
B, HE P BUES E UR KIE R, A SRl o S TR R R . LA 2021 K,
2w AR Rt i O AR RN LU S 17.32%, ARBARYESE T iTig A 558 O IUSE JR R rh A
IS =1 B 2021 AR, A FHUESRH T 3,740 77, B EERIEKZ) 16%; 2021 4F
Sy & T 6 AR A B AL S BUE 3,271 1470, 2021 A A B EE S R AS & 21.31 /5
76 (LGt , K 22.92%. 2022 LK, ARG SRL T E ERER, 82
2022 6 AR, AFAUEERT M RE B EERMK 3.24%; REMAER Mg AL S
TR RS P AL A EE = 2 A | FHLESRH - 8 3,911 75, 8 EERKL 4%; FRAF
Gy 4 AR B IRl i (LSS R R & i) BEMELESHUL 1,117 1478, 2022 4F
FiF, AR EEREES A EE 9.98 Fifeon (Wiagiit) , [FEHHEK 12.93%.

R 5 EFERATRNRELEIEFZH S (A Ji1Lt. %)

i 2019 2020 2021 2022.1-6
TSRS X5 WHHB O XBW WHHE XM WHHM XM THHM
B 10.55 4.14 16.43 3.97 20.03 3.88 8.76 3.83
A 0.53 2.87 0.91 3.33 1.28 3.49 1.22 5.99
itz 20.78 422 26.40 430 37.81 4.99 20.33 478

Vs RO EEA T ECR, TS R R KAE S5 SR 114 S 25 ] — I 2 5 L«
PORIRIE: RIS, TRf

Mtz i, AFBEE TRER T A RGO RIS a k55, Him) At 4
R am) R GRS LR R (B MERT AR REemMAZ s Gl ARAH
7 B 5 B ot AT AR i T N R P RS 5 B IR S

FEBESL, JRAESF B AR A R RN 7 A ] RS (i) A0 IR A 1 R E AN %
R RMALIRS, WA RE SN 5 B E TR  GRsE At M B BT
KRG EE PRhRAE 5 2GRS = B 55 .

Al LTSS T T, A3 T AR R SR T AR LG, A E a4 SR e
K. 2021 LK, AFISLEMS AR, BR CRPHLRAT, EMER RS AR
[FI, (RS R PR . #2021 2K, Al il B b 55 AR RETN 940.09 1478,
EERETF 11.50%, 137 5HA R 5.13%. HE 2021 4K, A6 RS SH AR T igE
FRELRLLG N 286.66%, 5 FAEAR/NME ETH. #E 2021 455K, AR]@TE a5 R 2 ft
W8 it 3,184.25 1270, THIRMIBCATERL . BE 2022 4 6 AAK, A a5 WAL FN
833.44 1470, #2021 FEAR T 11.34%, 1A 5.20%, [FHFI4ERFHEORELG] Y 282.79%,

VAR T E RS2, 2022
2 kR P EESE 2, 2022
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RV 2~ A &1 2,815.24 /47T

[IAAZ G55 51T, 2021 4F DRI 37 B S 0L 45 AR 4k 2 5 R RS, A FIRR (BT I 227
LSS, AR S S5, ISR S5 S AEFr B A Pl k3 2021 4K, AnRl@Ed A
&I P I 22 S 2 B Y 45 22 800N 128.81 1278, WA TFRa. #E 2021 45K, AFIE
22 AR 2RI 252 JR 2 PRBE ELA9 R 330.54%, 55 2020 SE AR Yk 7.24 ANE 43 5. HEIE N
AL, MBSAHRT AR . #E 2022 4 6 AR, ArBEE BA T &I AR B RS R
HiN 114.86 1270, 1 2021 K FFE 10.83%,  [F T35 8 L1454 B L 326.13%.

R 6: EERAAHEEHMILF B

2019 2020 2021 2022.6
BB RL LSS RE (1278 500.04 843.10 940.09 833.44
YERFRAR LB (%) 281.58 281.67 286.66 282.79
VLA 5T e 3 N I 2 A U Rk 25 R A (270 121.95 124.89 128.81 114.86
JELILRBE LEBI (%) 311.80 337.78 330.54 326.13

VORDIU: T RIES, P E R

FEN, NP ORI, WK G SRR RE T, AR T AR RS ALGUT R R B AL
2022 4, FREALSAT WO AR A7, ) R AL 5 R 8 o T KRS B B A AR s
5588 A 2022 4 6 FIR, NSRBI B K% B IR EK R AN 4.90 1278, B2 BRI 36.77%.

HBRITIRIR

BB BTN, 2021 FALARERITMEEWHIEAIER TG H TR HE R 5%
WHEZHEICORR, XMW EGHETTEHRE, 2022 5FLIRE W/ FHET

A T FERAT ML 5 L B A R Y 55, 555 Rl ML 25 R 25 W AL 45 . 2020 4E 7 H, T ARIEM
JRXE 2 T REL 5T A BUE B A F RN R 6 N H - BN ] e A sk 55 0 12
AN H Ko7 A PR g BN SRR AT B i . U B AT, An A0SRk Ca ks, B
W MR KR IRAFAE, 2021 FE A AR FHARAT IS AR SEBLRON 4.36 127T, [Fl ELigib 34.28%,
FEENIRNH S EE 1.27%, 8 2020 5 FFE 1.00 AN 2 e 2022 5 29 A m HE T ERAT Ik 45500
N 2.74 {278, FH4TF 2021 51 62.94%.

FEAL B TI T, A A FREAEREBATIL S5 He R, AWTinaR & 35 AP B, IRAEBUT L S5 1R
i, KRAEEPIT GO H, BerF L%y, IR PR B AR, J5 SRk 55 R g - 2021 4,
) 5E R R BE T A A 4 5K, IOBURLBE TR 14.25 1278, i R R BT R AT R
WH . HETA " AP I RBAEEIL S, AR IEBPIRE . 2022 45 EAP4E, 24 7] 58 IR
RLE TR R AL T K, OB AR A 75.34 4400, HAR R IRATERAT FAMFH 3 K, £
AP 141470 BRI RATREZRE 4 K, FREEH 61.34 /47T,

S5 RR TT T, 2~ R ARBACAR A&, IR Bom AR L 35 N, N R AR & ik 55,
IR Ha B s XA 7, IR S R UR A X BEAISTR A%, SE KU BIT2 I e
2021 LR, 2R A b 55 A RSO AN 32 B AOAT BUR B FE R A, 2 RIAR S50 55 it %

10 - cm—
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RATAEEIE F E A BRI D . 2021 F4 7 F A4S RATHT 40 1, EAH %1 309.95 14
JG. HEIATEH PRGNS, ML IEIRB A . 2022 4F F4E, AR FRMRIT
G 87 W, FREIAAN 662.91 17T,

#£ 7 EERADTERITWEER Al K. 8. 2o

2019 2020 2021 2022.1-6
EREE 34 8 4 7
I LR B R A
AR S 266.14 43.94 14.25 75.34
» EEVESI Rk 166 104 40 87
it 55 7 N
RS 1,359.29 734.90 309.95 662.91

PORIRIR: ) RIES R, Thi(E [ bR

Wk 55 o5t i M 55 7 ThT 2 ) RO S5 B R M 9% T LA BT A W ORI EL AL B AR AR . SR EA
A5 U5, 2022 £F, HISEESBOR . SRBCE. XEURRBOHR R, ARRIRS 510
AN H W E LSS o [FIR, AR BEEUNME R L, RIEARIRFFURE IR B, sk
AW, LB iR At SRS RS . R 2022 4 6 HR, ARMENEIFR A E
FHM AR 32 K.

BEAN, PESEAMEBARAT L S5, A ] 2 S0l I A B I T A RS () AIRA
A] CBLRfRIRR T R Rl B2 s ) FRRAE LS5 0 2022 4F b4 R Rl o A 6 56 il £ 7K B (& TPO
FHRGE K BoR KAT) W55 iR T H 9 4.

R ERRIR

LA SN ERE, B BB DT, 2021 FERFEBEWFWAXNGHEF, 142022 F
_LHEFHEWSE BRI H T : ABRES W BT iEMir, RE
BRI TGS RN TE;: BERSEFARGIEENR TMT S0, 35450 H B 7. L
TS BB H o

A FI T B S F EAFE T P E EL S AFESE IS SRS E IS . 2021
TR A G EL AR ST 126.63 1470, [RIEEIEHK 21.35%, TEEDNVYANF A b 36.97%,
B 2020 4 ETF LIS AN E I Al 2022 4 B4R, ARG HN S RPLSEIRN 44.07 1278,
T 2021 1) 34.80%

FEPEE NS T, AFRDEME N OREE . ORI R MBI R B (HED
AIRAE (LAURERR T REE (FB”D FFRESEEN S . | REEEER T T 25
) R S A SRS 2 S R, AR R AR B E . BB R s, R
W% FEAFERDIARAT . BIEA A HARNUG BT & s S E N TE NI E MR, 2021
B, TTRGEAW EESENS, IaREEAR S R, SRR, RRERER T B R

T RCE BT AR ST IRIEE R R ) 0E T, B FEUS T RIFMEE ST i,
7R BRI KA T TG, AR 2021 R KEST M C 4 i e k. 8E 2021
R, TTRGEEHNES T EEI R BRI AL U5 BRI B E AR AL
2020 SR BT 157.60% T FE 14.29%F1 R % 30.60%, & iFAUAREL 2020 2K EF 62.26%.

11 co—

SR



I DiFEEE | CRESROARAT 2023 FERELRAEATLTENLTRS (B2
Xl | ERIFRIRE

B 2021 4K, JTRBEE W SIS MEEUEFATWAHRZ S % 2021 YR, TRE
EIABE RS BEE S H IR = 4. 2022 4E ISR, ZAFS ARG SEUF R BT
By PR RS BRI, TR E S B B R R, B 2022 FF 6 AR, JTRIREEH
ARG B P TR, B — R A BRI AN & TR =4 BRI (USSR 2021 AF AR 43 il R B
23.55%- 33.74%7F1 32.67%, &1L 2021 FFRK T % 26.43%.

FEWFHM G BN U, ARDEE TR BEE (R W% SR Ut e R At R 2 B R
5o TTRAEBCE A B E AR RQFIT B 4% 1 rh 88 R LG 2 —.
R 8: JLIERRBE B BB EABIER (A (00)

i H 2019 2020 2021 2022.6
PP E S5 R 2,972.14 3,039.82 4,932.44 3,628.76
Hr: EAHFM7ER 1,230.97 1,368.63 3,525.61 2,695.50
PR 1,416.85 1,514.35 1,297.97 859.98
LI P 324.32 156.84 108.85 73.29

ORBRIR: ) RIES R, (e E bR

AFIEGEHN S T, A7 FEEISERF AR KIESMSR AT 5 ik 5 eI A G54
EEN S, |RIESH G AR SN E AR SN E N R ERAZ —, TFAREA R Y
A Al HABHUG 5 S E AR AL B AR 55, I wI e v [ B3 4 SR Bt il S g B
WAL B v (QDID #8t THiAM st AR iy, RNl A 7 vt &l it RQFI J7 i
FrhEBNEAT. RES T, BE 20224 6 AK, J|TRESE AL SIS T
13,100.00 147G, ¥ 2021 4K BT 15.97%; Sk mdip R A &5 MRS &1 7,142.38 /27T, 17
WHEAEE 3%, Gk EE rm, ME 2022 4 6 AK, GikEeEHMASFESBE ST
16,238.24 147G, #2021 4R T I% 4.84%; HIx1E Mg AL G E MG 11,431.24 1278, 17
WHER E 10,

AGEIE S E PNV ST, ] I A BT A RS AEAE T SRS AR B
550 2022 FFLAK, TTRGEREMRAMES . BRetliE. SRS ETI. #E 2022 F 6
AR, JTRAGTEE B G B BNE 150 1278, fEEEAMT Y, o m) LBl (A e SR T 2
AR (FHE) M TR T AT NS A ACE B S5, TR P S
Sfilig . TMT. AEPIERSTE90H, #r R FIH Sl IR e At 56 ESEIEZR A 5
i

325 Bl SRR

A ARt BHERFOE BN, BAFHIFER] T AL BT 55 BEAF A2 T R E L & HIAH
FLFFRIAEIE, 7 TERIFRIRE WG (62022 F LFE A RITGEENES LEEEKES
1734\ A o W it [FT LT T -

W AT S

3 M KR
4 TR
S BRI
O B AR -

R EESE 2y, 2022

RS R A b 2y

AT Giil, WIND, 2022
ANFE i, WIND, 2022

2022
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ki@ I RIEERNBIRAT 2023 FEEEWIREE AT R ITEHARGRS (B2
coxXl | ERTEER S

AT HIAE Gy MR 55 BBk 3 B A B S AT AE R 28 Gk 55 Bl s B B s ol fi G

%%%&x%ﬂ%\%%&ﬁ&%\&ﬁmnw%&ﬁFEEﬂ%wmuliﬁﬂx%&ﬂ@ﬂ
BB ST 68.67 1270, [FIELIEK 34.74%, TEENIRN A HEE 20.05%, % 2020 5 T+ 2.57
ANEIY B 2022 FEZVERTIIZ B SRR, b2 A 728 5 KA 4R sz BN 16.14 12
TG, HT 2021 4E1 23.50%. #E 2022 4 6 AR, AT R EA T 2,761.10 26, H
HER — RO 2R A e ME TR SR S5 a8 820.90 /2 TH 1,762.73 12T, EA
ﬁuﬁﬁmﬁﬁiméﬁﬁﬁﬁﬁﬁ%¢ﬁwﬁwﬁzﬂwﬁu@%% PR T, A
2021 AFSEIFE BRI (B A RMER SR ARG B RLEUON . SR RSN H
fth ZR-G UL 2 H R HARAL 28 IE&%“%%%E@&%@%W&%Aﬁ%ﬁEm NGRS I
HE A BT a8 S Ak B AR B AR R R R D 95.42 {4 Tt, B AR 4.61%; 2022
GE ARSI BT U RS 18.84 1470, AAH T 2021 41 19.74%, 5 FAEFIH % 64.67%

ARG RATAEMAE G55 EENFTE . W S S i i S ST AR P i BT S AE S

2022 M B4R A RTTI RAEME . BRRERES . AR &% FRMEH TR, R
I T i St Az 1AL, ATAR SRR AT T T s RIS L, IR T
BUFR . RN, ARSI TR RS, 4ERETEhtE, b i RIZNE S, S R
K, HH AR B TTH R HE 2022 4 6 AR, AT FEEBE R 5N 285.24
2. ICH 648.50 1476, &R 4G R 1) 5 A 50N 10.33%F1 23.49%

2\ [ A B A8 G 55 2 BRI LR 5 P B A O AR BT, T AT AR Al i AL
FIZRATHE S T B T o A RTINS 2 P EEAFER D ARAT « IREG A F] L B2 A m] s 5% A ]
{EHEA F] S b [E I 2> A nT 58 T rh [ B AT S ) AR SO B 0 5 55 . A RIEP [E R
1T 1RG5 13 Je 58 5 T8 5y 2 51 re R ad S AR SRAT AR 7= i, 3R T IR S5, i ft . Bk 4
it SRR . AR TSR RfigE. Al iR, Iﬁ%ﬁ\ﬂ$ﬁﬁ&ﬁ@ﬁ#ﬁ%%o
A wE T e W AT A T G e EAAUHEED DA RIE By KAl 25w = AR )R
%HMJM&&ﬂﬁ%ch&%iyLLﬂ%ﬁﬁ%h%%&ﬂfﬁéﬁ%ﬁﬁ@&ﬂﬁ@o
2022 M EVRAF IR T R A A A AT R AR, IUE TR B T L
IAS 7B e Gt R 2022 42 6 AR, AnlfigrR st REUN 1,551.63 1470, 1EERHR
TR AT A EN 56.20%.
£ 9. ERARSRBRBASEIN (SHHL: 1278, %)

2019 2020 2021 2022.6
& EzA B 1 b &5 7 b B 1 b

fii e A% ot 1,294.94 66.94 1,439.77 71.91 1,457.63 61.64 1,551.63 56.20
R CErRHTESS 136.14 7.04 172.87 8.63 293.26 12.40 285.24 10.33
e 288.81 14.93 206.95 10.34 503.65 21.30 648.50 23.49
AT EI 56.40 2.92 24.60 1.23 8.00 0.34 7.49 0.27
HES3 2 7] BRIV 7= 38.55 1.99 34.01 1.70 21.82 0.92 14.57 0.53
AR e 93 7 0.72 0.04 2.03 0.10 5.64 0.24 19.56 0.71
HoAth 118.84 6.14 121.92 6.09 74.90 3.17 234.10 8.48
&It 1,934.41 100.00  2,002.16 100.00  2,364.90 100.00  2,761.10 100.00

e DLEEARSHE & TN, SRR SRR 2%
FORIRIR: JRIESR, i bR
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I DiFEEE | CRESROARAT 2023 FERELRAEATLTENLTRS (B2
Xl | ERIFRIRE

A FIE & T8 8 B A8 G A B FE AR AL = s s SR IE A RO AMIT AR s R, @I AR S
T 9 AERR = it A RIS i AR PR BB M SR . AR 2022 FF 6 AR, ARG RITK
TR 30,951 L, Bt RAT S AR L) 11,186.32 1278, WA= M Ti{HZ) 1,088.07 /27T, H
L 2022 M FSRAEETR T R 4,583 R, BRI IIELL) 921.81 /40T . #E 2022 6 HOK,
AFIN 62 FHT AR AN IR AT RS

A TR T 5 EZONNU R SRR M AT SRS, [BEIas . & TR, kS E
A7) 55 2 AU B FUIRSS , SRISHLIE T I A8 S RSB ION o 2 =] I St Sk i o ]
27 MTALAIE 800 KAEHE Eiaw, LAKRIE 160 K EBBAHT ETHAR . thah, NiE—5
SN FLIRBh B, ISR FES A F A% 55 I HESH RIS RE . B AN B ZE i, A+
WAL= I T AR AT, AR A | Ak %5 B K R

AT PR L 55 BN R BT P L SR AT () B PR B S IR S5 5%, B RS
(0] G 75 D VARAT S BRI 7 A R IER AR KT AR EEAR AT AR AR R
Hy A BIean. EHESE I NESRBEHI . 2022 4, AnRRERT7. Nk
Rl RG AR RILEAEMRS RS IR R, AWRFAR PR B 2022 F 6
AAK, Aal iR 508 M RS S 5 AU 5,348.48 1470, #2021 FERIGK 1.69%:
FOR R P AR 2,654.36 1470, $RHEIE SRS = A 2,694.12 14 7C

FEBBNSITIH, AFEE AT AR TR L E A BRI R S s, BTk
BEBL S5 T o 2022 VSR, JRTCAN R EAT R et i . Doy (@ Re. Bt 2% RERH. okt
Bov FERMLE BT A LR 2022 4 B4R, J7RECAIIEHHE 18 MURITH , B &8 9.60
feot. 2021 4 8 H, AR TS RWE) R AIETE 30 (e NR M. 82 2022 42 AR, 2
A CARYE ML e i T BRI BT SR, TS B e O AT R T 4w S I N 4544,
I A T LR E ST

ot 55 B

PIBEERRIAR, T RIESFFIEKRERERA, LFAKRED. BARTETHERFHEFIRNEENRHES
T RIR BRI, RIRHEERBFRIRRRANE « & EMBR P IRIE R BR A5 SRRh 71 RE I SLTN BIRAMR S5 LUE,
BARRENTFREFERFKE.

BFIgEHRBFITEEY

I RUEFFEFIGET R, 2021 FHGREIGEER T AFBNTGHIs, X5 RIS
REBERIY & EH 5 L WFHET, AR FBAEL; BT Z IR S, EWURT
BEOIEHNG; 2022 FERI=FF, ZHGTIEEN, A AEFK-FEH FH-

BRI B APRDL LA IS AE SR T3 e S A BRI . 2021 SERK, B A AT
DR BCEIE R, SRR RS, 2R IREA T AW e, BT 2 AR A BER)
RIS, THARREA PRI, 2021 2RI 5 KHRNL S SHR TR, St BAI &
BB SSWANAT I T (H 2020 4 7 A MRS 2 7] 222 AT SZ R 58 40 ER, 2021 R4

14 . co—



hiki=EE I RIEERMNBIRAT 2023 FEEEWIREE AT R ITEHARGRS (BE2HD
ccxi ERTRRE

ol 55 A R U AR, BNV AT TR R], A B FD Fr e it BT W S 46 1Y, AW s & i S
KAz E B, RAERATI S BENLE], BR RS » 2 LR ZILFER M, 2021 F£A A
S AESEPENE N 342.50 127G, [RIELIEK: 17.48%.

MEN NIRRT, IR RN A F RSN Sk 23 ETHESR, AR FERAK
o 2021 FE T LT B A SO 187.85 127G, B ARSI 33.09%, fEEVIRN T &
PR BAFE BT 6.44 N 4r A 54.85%. BARKRE, A4S, A TiEriinkEL s s
PG, AwGal S FLLIPIRNB TGN, 2021 FARSLNNSFEFIFIRNN 79.70 12
JG, B EERK 21.28%. FeATILES T, 2021 FEAHSO S5 B AREE LR G b TR R A, 2
A SR AT S T2 IO 4.33 4208, [FILGIZ> 33.31%. B8 #5571, 2021
B, AFIRENS SN, EHEIREHT TR, ki, AR EE RS EIRN N 10.28 147G,
BT 18.74%; H&EHNAHE, ZaT AR KESMEIN, AFSFRIHES
BN 89.17 1478, B EAFERIEEK 67.23%.

AR TT T, 2021 4 2 ZAZ R Al 45 F SISO sz mg, A =] Sl R E RN 136.59 12
TG, [ BT 16.76%; FUESCH 7T, BT S 65 p s, A 2021 FFSCI RS 87.28
{75, [ B 17.24%. SZ2Ucsgm, 2021 4 = SR S 49.31 1270, [RIEEEE N 15.92%,
FEENPISN I 5 EE N 14.40%

PRI as L A SO EAR B RS A THT, 2021 4R F B2 AL B AE 5 A Rl T R b IR, A
Bt Ak Rl LG 4.62% % 68.17 A47C. RN, HHT&Rmal, A w85 e s A ol
EAFU D, A B EN U B EAF TR 38.82% % 4.07 {47C. 2 LIRFZ=IL RN,
A] 2021 AT (A M ER R 72.25 1247, AR 7.53%, EEMRAH
)05 LR AR TR 571 AN E A EE 21.09%. A, AR SEI AR YN 20.75 4270 K AR
S5 AR 20.58 1470, EER)TRIALT ST B & U IS X RETTERE N .

2 10: SEERATE WP AL FT)TIT. %)

S a4

D>

2022.1-9
&/ =
FB:H K& F I 9,760.77 4279 14,114.45 4841 1878457  54.85 1240521 70.83
Her: 255N 4,197.63 1840  6,571.66 22.54 797041 2327  4,953.96 28.28
BT ML 54 U 1,437.90 6.30 648.70 223 432.64 1.26 441.57 2.52
" %ﬁii%ﬂ&%ﬁ%ﬂ 3,910.62 17.14  6,598.05 2263 994569  29.04  6,677.83 38.13
gggygﬁ (AT 7,133.63 3127 7,813.05 2680 722462  21.09 337.97 1.93
GIISSELION 3,168.09 13.89  4,253.78 1459 493092 1440  3,093.40 17.66
LA 5.35 0.02 34.60 0.12 427 0.01 (43.45)  (0.25)
Fofty 2,742.04 1202 2,937.61 10.08  3,305.61 9.65  1,721.93 9.83
LI N7 22,809.88  100.00 29,153.49 100.00  34,249.99  100.00 17,515.06  100.00
HoAtholh 5 A (1,900.43) (1,756.01) (2,057.59) (934.47)
ZRE S HEMR 20,909.45 27,397.48 32,192.40 16,580.59

VE: T ANRRE, RS BN S R % .

15 co—

Fu

[



hiki=EE I RIEERMNBIRAT 2023 FEEEWIREE AT R ITEHARGRS (BE2HD

ccxl ERIERIRE

GORBRUR: ) RGIESR, e [ PR

FEEN S 7T, B TR A 7S IOl & 3 BA SR & R RE, NI OARTE A R4S O B
e LEAR SR . 2021 AF 2 N AR B J 4 R % 7 A5 BRI A AP 4 32 HA 3 I ek 4 =)
W55 B S B SR EAER N 25.24% % 159.61 {400, ARIENLRAEFL FF 2.89 MEA AR
46.60%. BLAh, AFPHATH &R T RN, 12 H =M BORE A& WURGE iRk, 2021 43t
TS FIAE 5125 9.81 1270, [FIELIEK: 14.90%, T8 5 SR B 4l 95 7 Al 95 4 (0 Db A2 4%
RRMER K.

Z FRRRILFFm, AR 2021 F3FEE T, SFsLBEFE 120.55 2ot, FEHEK
11.92%. 2% F& 31|/ ] HoAth B2 $58 9% T2 K HABAGTRU 5% 2 ot (B 28 5h S A5 300 R HE & S R 2= 1)
SN, 2021 A SEELZEA IR 120.01 1278, [FIELIEK 16.24%. MAEZEKEE, 2021 FAHF

N R BAIREENETT T, TR A RIS A R, FARRE YRR, 2021 420 FRE S
BN RBON 1521%, A TAT B K.

2022 SFHT ==L, A RIS, A R EFIKFE R — @ AR . 2022 4 1-9 HAF
SEIUENIION 175154478, F24T 2021 441 51.14%, R FE 34.82% . MIANZEHKE
FEEW MR BRI (B A RMEZRZ R LAERLEFON 551 b BN
70.83%- 1.93%H1 17.66%. FAERKE, ZHEGHKME TER, a8 SR SISO T,
I ARHE SESAIF S 4 R T, A FREHRZ L% T8 3% LA NG B, R b1 %
PR Y S R DL A RIS E IO AN I, A R B AN R B Y 5% TR B A
SN A BT R, 2022 417 =225 AR SEIF22 2% KA SO 124.05 1470, 24T 2021
AN 66.04%; LT, 25 b EAL 5 Ml T B> BAS 5 1 4 b ot =
A RWEAESR SR, 7T = LBl (A M ER ) 3.38 1476, ST
2021 FEAAEI] 4.68%: 523 ) fil HH B 4 S 4 R B RSSO T B , 2 7] SEE BRI SISO 30.93
{75, F4T 2021 F2ER) 62.73%. EDNSCHTTIH, 2022 FHT =2 AR KA E B
97.72 4275, AT 2021 FEAER] 61.23%; [FIAFE S AR 2.04 1075, %2 FRFE LR
S, A 2022 HERT =R SLUR AN 58.94 1270, AT 2021 AN 48.89%; LIS
W fi S 62.55 1276, AHT 2021 FEA4FE 52.12%.
£ 11: EERAFTEERFIEE CAL: 476, %)

2019 2020 2021 2022.1-9
2k IR A PN 209.09 273.97 321.92 165.81
Mk 55 1% B (93.93) (127.44) (159.61) (97.72)
EV R 107.00 136.28 150.25 68.67
I 81.10 107.71 120.55 58.94
gra IR 89.75 103.25 120.01 62.55
B & 41.18 43.71 46.60 55.79
ST Al 251 322 3.16
2l ENEIEES 8.88 10.97 11.32
FE AR B R H 25.81 31.21 15.21

BORLRIR: )T RAES, T AE [ PR
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ccxl ERIERIRE

REEEIRREN . AARAFTTEMY

R UEH TR 15 F7 K B T8 B hrtt, H BTG RIFERIFK T [k, A ALK P
LTt RS G55 K PRI RIS H AR o

M T B TR R TS, RIS GEZRA R RN E B IME (2020 SE215)) K
GIEZR A F) RSP TR AR T RARHERLE (2020 FEEIT)) 28 7] LA BEA %00 ) 48 TR Fi A 1)
e TR S 8 M AR, 2 It A R R R B 2 e M B A T A

TEAE BN TR 1 2278 HE0E SR AU B AR R IR TE, AR RS (BEA T 148D MUREIRFFEL
R R 2022 4F 9 F R, AR BEA R FARIF BEAIE F) 752.88 1476, 2 2021 FFERIG N 13.79%:
BEAR] R T 2N 1,039.96 147G, 52021 FEARIGM 13.19%; HE R 2 HERA 72.40%,
B 2021 R B 0.38 ME A K S REFEY] EA 0.10 ME D RE 197.81%, TEAFIATZH
BUFYI R 222 NME A 13.81%. MAAFKPRE, #E 2022 429 AR, BEAR] D4R
KRR N 23.82%, 5 2021 FARTEE 0.06 DNE A, BEAR DARGE /A H4E T
0.26 N 70 B A 32.90%, FLATFK AR ETF.

WA TR P RAE R ROLE , A 2022 4 6 AR, 2 F)Sfh TR & H A A5 A HE A R
N 28.79 478, BRI 6.40%, T EGEREH B EIREMES 4.70 147, KNREERT
IR HER 7.10 1278, BRI BHIRAEHE S 5.03 AZTTAAL BT RISGHOR(ELAE % 6.11 1470, i il A #E
# EEONRANMF TG AR (SRR, &80 22.60 147t. AREERS RS R
BRBE ™ KU, TR TR .

R 12: JEFERAT REREHIEIMER (B A 1148) (476 %)

HiH i3 2019 2020 2021 2022.9
RIS - 608.64 648.97 661.67 752.88
™ - 808.31 855.04 918.75 1,039.96
A7 i =100 213.08 197.62 197.71 197.81
FEAKIAT 2 =3 19.73 18.24 16.03 13.81
I PEE =100 361.45 206.96 238.90 231.00
HHaE BT =100 183.29 179.15 163.37 158.00
b NA =20 75.30 75.90 72.02 72.40
1 A S5 =8 30.46 27.79 23.88 23.82
R i =10 40.46 36.61 33.16 32.90
HE Rt 2R AE S S HAT AR i R A <100 27.51 35.33 49.57 48.93
EUE ARt SUE I3 T L AT A g AR <500 250.54 243.89 290.54 327.35

VE: ARGE P ERE I 2 A 15 [2020]10 5 CIEZR 2 ) KSR TR v SEARAERLE ), L3R 2019 SEARMSCHE O IRHbr i BT TH 5510
FORIRIR: JRIESR, (s bR

BfRaEN

R UESF B IEHREFLE LT, KB o L TRE: B R FET IR bR B AT T BE, RFei%
FFLESIE T RETI BB o

MR TS EHIRTE , IR A R ABIIG TR RIS, MAIT IR R AT A ml . Jias FEiESs 7

b=l

o

I W WRIB AT AN



I @D,minus@mﬁ.
Xl

ERITRIRE

anAl, SR T AR G IIBRGE M . JRIE S A S TR N B E . S B SR T B
IR B R AT MK R R, AR 2021 455K, [ RIESH I R 55 RN 2,606.63 12
TG, BRI 13.22%. HAEIAGS R 1,842.19 1470, B AR K 13.63%; KIS
FUAR 764.44 1070, B EAEARIEM 12.24%, IG5 G 29.33%, FEASENIRSE. % 2022
9 AR, AFlEMS 2,910.60 1270, B EFEREI 11.66%.

MEB=RRE , B 2021 A, 2 m B UGREL 2020 SEARKIN 1.77 N E 3 5 E 72.92%.
MEIRE , BEH UESR A 7] 155 R ASE I A BOT, A RGBS HRZEesE . 8% 2022
F9 AR, ARBERGEN 73.51%, 2021 FFK LT 0.59 ANE .

DA 3RECAE )77, /A 7] EBITDA F ZAFERESAAF S H, 2021 4F FEZ RS K
[RI§40, EBITDA A 239.86 1470, [AIELEK: 11.58%. M) EBITDA X fifi 45 A KL B L T ok
&, 2021 4 EBITDA X #5878 55 A5 405 2020 97 0.12 £%5 42 2.90 £%, &3 55/EBITDA %% 2020
FERINN 0.16 152 10.87 %, £BUE AT BTt EEZIWE R S T RS, 2021 4
A A SEAE TG ST R-273.23 1476, B A 198.32 ALn& b 471.55 146, HE
2022 9 HAR, /W EBITDA 4 134.69 147G, #H45T 2021 fFA4 1) 56.15%; EBITDA X F| &
BEGECN 2.24 1%, BFi55/EBITDA K 21.61 f%, R f1Hrs: BTt

R 13: IR AF MRS

f&hr 2019 2020 2021 2022.9
R (%) 70.09 71.15 72.92 73.51
LEFEINFIER (L) 402.09 198.32 (273.23) 196.67
EBITDA ({Z78) 183.71 214.97 239.86 134.69
EBITDA 7| 5.7 55 f550(X) 2.47 3.02 2.90 224
S5 45/EBITDA(X) 10.91 10.71 10.87

7E: EBITDA #H5¢484s Ay (5 H bRt 5 4% .
VORLRIE: TRIESR,  Hhskfs E bR e

Hit=m

TP RS T, B 2022 F 6 AR, AR ZREIKINES T 1,254.59 1476, & 2022 4F
6 HARBG=BALLBIN 21.59%. FIABUE 32 2IBR ) 5 7= 25 22 N Ry 55 10 % e o $1 ali %
LEd P A AT AL AR B K38 5 1 S R R

SHAMBLR T, #E 2022 4 6 AR, AFAFLEXA FFRFTEE M2 5] 34T AME LRSI
VFIA MR TUAH, #E 2022 F 6 HAK, AF (& FEERELERTFAF) REFFLHEH R
R DL S AR BT SR R VRIS . PR 111 (B SR SR, Hrh A BB
FHILT 7408, W RFRIEZIN 93.67 1070 AaIBFRMAIT 37 2, WA ESFE T4
A 19.23 1276

TREEIN

7

N

F A8 5 M Rl G R R A BB A, USRS AR TR
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I DiFEEE | CRESROARAT 2023 FERELRAEATLTENLTRS (B2
Xl | ERIFRIRE

BN TR,
FIEERRIAR, AFRRMETE, RR—FERIERETRNEBREEEHES.

AT BB RE, B 2021 K, AW HA RS KAHAM SR 263.63 147, [FLL
HEh0 0.98%, i A B AREE SESEAE SR 3 S BT A 6.44%, [RIEE TR 0.92 ANE 4 s MIRBIHE R
WEE RS LR, #E 2021 R, ARSIMEERERN 238.90%, B EFER EFA 31.94 NE S
My PREREFN 163.37%, B EERTHE 1578 NME D .

B 2022 4F 9 AR, ArlBAERMESIREESNERETN 260.15 1470, BAFEY)TE 1.32%,
o S BR A QR S SEAIF 7 3K 5 W P AT 5.63% . B A8 2022 £ 9 A K, AR EE 2 F N 231.00%,
B EFER T 7.90 NEY A BREEEFN 158.00%, B EER TR 537 NE 05N AdH
B PETE o5 AR E B R I T IR ER, (AL R RS A R R &R RN, AR
B BT G — 2 R 7.

Wh 25 SR TTIR, A FIE S RBAT S SR I BEE O0 R T, 3R19 2 XA ARAT RS 3L #
£ 2022 £ 6 AR, FIFREEELTHEAT IR E R - 5,300 1270, HA O A5 L)
932 1278, TEEIARIEELARATIE .
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