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BB (276 5,358.55 6,172.56 6,821.82 7,706.53
ARG (2T8) 1,108.01 1,247.93 1,406.76 1,480.95
HEEA (Lo0) 661.67 798.47 931.66 916.55
BRI (278) 342.50 251.32 233.00 191.37
HRE (270 120.55 88.98 78.63 74.97
SEAWE BT (ZI8) 120.01 85.88 84.65 86.90
SPRITARERZE (%) 11.32 7.55 5.92 -
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5 5,227.52 668.59 70.47 7.39 162.21
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SEEFEK “RE” BRENENFHEXE.
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Wt e, FE B S5 RAMSR K R FEAS 8] . A TR SCE T IO & 2 EahBiE . KR
173 BUNESS . Bl 5555 Boag B G, AHIESR A 5] Tk 45 A a5 Ae iR 1 B i 22
K EHBEFT, WS It BASLI R, RIEARFE DL & 2 48 SR B EE
I8 A RGO, 0 S A A 2 U R G R IE SR 8 = DL J M BRI R B e 15
HUMIEZR A B IR B2 AR RIRH, AT k5a 5 i R RIG S S 2 R UIF R . 1
G, M2 SCRE SRR IESF A w55 00T . SRR E L R T AR, Bk et
MEZFATAL BB AN . ORGSR 2024 44 H 12 H, ES5EeASC (FE 55 B T imse i
877 3 RIS HHE 50 B A T 37y e o B R R O - L) CBATR R “Br Lk, “HrEILR T IRk
ity bRAGRGR . SRETSK, WG T AT BRI C INLA FERZIR, i BOR )
TRRK 5 4, 2035 8 AL BT R A RK B iR, REfet 7omiie. s, 2
AR ) — B BRI . AR Sy R R S R E LR, SRR A
THCERI RN, SEFER “14N” BORER.

B (PR TWERE, 2024 4 ), FREEEEE htps://www.cexi.com.cn/coreditResearch/detail/110742type=1
EEZLH

FIREERRIAA, I RIEHFALSRABRYE, STEAEEFITTLES. R, ARMSEANNSTUER
ERE, LSonBatE, WEERWS, KREFEIS. ZXS5ENELSHANSGILRS, B EiRidlsig
MNMTUHEZ &R, BER—ENEFRE; RITLSHERRE, SHRATIRITE, 2023 FK 2024 FE
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2024.1-6
&5 i H

& B 136.45 39.84 111.02 44.17 105.31 45.20 52.16 4428
BB 5% 126.63 36.97 99.43 39.56 78.91 33.87 3427 29.09
W GIRN % 68.67 20.05 28.66 11.40 37.09 15.92 27.84 23.64
BT LSS 436 1.27 6.02 2.40 5.82 2.50 3.42 291
i 6.40 1.87 6.19 2.46 5.86 2.52 0.09 0.08
B A ST 342.50 100.00 251.32 100.00 233.00 100.00 117.78 100.00
oAt 25 A (20.58) (10.60) (3.55) (3.53)
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BT FEER T E R i, R B BB MR T RILL 5L ; T E RS SRR
il F, MHTTESEY, BE 2023 F£5, AT RBET ISR EITER, 142024 F
LIRZHLTTL5E G, BFE 2024 4 6 HFK, BEBSREEZFIIWENELE EFFE 5
L,

N R AR R R B I B A MR WSS B AR B A B . T AT AL
Gy R NI, 2023 SR FIY E A BNL S AR SEBUMON [ EEA izl AR E N R o e AT Ak
BT 2024 4 AR R E B B ST BRI R L ANIE ST, 759 E SN fie 3 R

e B R R ANV ASTT TR, 2023 FEAFEIEAT “LAR O TRG 7 NAE S, I R AR A
RINSUEAE ISP SR, RTHIRSS B R & B B Re 77 Insksk FIREIZE, BRI hE2 iR
EE, KA Z 48 APP, FFELiRF 5 & 6 H P RS IntRAEE I & i B A A, MR
JIRE R TR, FREEEE 2 B 2RISR, e m I E S B A R T R RE T IntRHE
NN S5 = R R, HEH “T R HUMLEAE RS T &, BE AR RIS IR -
MR EMRITT R, IR P IRSS R )1, SBENME P RS R B8R 2023 K, A
B < il o DR AT RS [ L 13.98%, 2023 AEARES AR DT T T o 55 R R IUBEAE 7 p b Aoz
FIEE =" 2023 47 5 v G U T G &R i (SILEIR] KR & s B LS EUA 2,168
{275 2023 FEAFIYPIRI R NS & 18.57 Jife oo (a%eit) , R TR 6.71%. 2024 4
AR, ] G 0T R R SR AL R BE AR B R 55 e TR I, RREEF T ZE A R AR
FHULR R R, HESI EE NS “ BETE AR LT R iEA . AR SRR MR P AE
JEAE R PR, IRTHEA SRS KT BIRECE S, RMEKLRENT, 455 AT,
RFF CENEEAMENAR” , PG HIRE. BN, R 2024 4 6 HARA A&l
PE AR ISR 2,200 1270, B EERIEK 4.00%, R4 EIER S, AR 4,400
NSFAF T A%, AT HERA S — (BEARI 4R o 2024 4 FPAF, SR a s F 6 1 &l
i CE PR R 4eTiy) BIESHUL 1,169.18 1270, ATIPIRB RS AT &4 9.34 TifL
g6 (WAgit) , FED 4.95%. BEAMS 7T, AREHE—PFEE MM, Frekml s g
A, SR A ERIRON . RA B K& Z 1T 5 M4 SR LG K.

2 3. TERAFRELSRIERA S SB L0 Tt %)

2021 2022 2023 2024.1-6
XHH HHHE  XBE NEHAE XBE THHE XBEE THAE

TEZFFH

JBe 5 20.03 3.88 16.99 3.78 15.79 3.71 7.77 3.84
H4r 1.28 3.49 291 6.29 2.78 5.00 1.57 5.29
517 37.81 4.99 42.05 4.76 49.82 4.94 24.65 4.83
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AER T 2.12%, B FAEFBIEK 0.78 ANE 2 s RAZ AT 341801 2.02%, 4 A 113
K 0.58 MEA . EBSL, JORIER BN B A TR T AR RIES (Fil) 242 6RA
" (LURFER “TRELD CGHRHD E FRAZ LIRS, WS ER BT SN2 5 F B
MRS i S & mhr= i, FIF B PRI 5 e ERRAS S R 50, RN & &3 % .
2023 4F, JURGD (HFH) EEBRENHAFMERIERL T, RGN 22.58%, F=miH
A LN 28.75%, 7= i B USON [F] EL 3G N 68.93%, I & & FRIN A EL 1 K 30.86%, W& & Bl
R RI. 2024 4F FR4E, JRIATREEINF AR A HE SO FFRE ) LA H K.

Bl L 25 T, 358 T A F e R IR P 3R T2 IS G, A FI Rl Al 45 SE AR i
K. 2023 LK, AR EANE, By “RPdLRn” , EMEE SRS SRR
[FIEF, AR SR 7 R . #E 2023 42K, ARG L IL 55 IR R AR EFRA g,
T 5B H 5.39%. il L 55 7 7% T A R 4E R L e AR R A B . 2023 42/ ]
Rl R Fib e RSSO [FI LA il 32 B DR b e R 2 R B . AR 2023 AR, A m] Rl bRk
WA LRY) A SAME>E T 2,558.68 127C, B EAFERBEAHRTE. IATHHES /- KR H ], B
R B <R VR 2 R 1.44 1200, B EEARG P BbAh, B 2023 R, AREIAMF R
BIRAENE R REN 2.58 1270, HEEHMERNL S LA 17.22%, . #E 2024 4 6 AR, AF|Fh%
Rl AN 806.74 1270, B LERF AT R, IHHT 5.45%, Ry EhR55 iy 2 e
2,237.14 4070, B EFARAGHTNE, ST Rkt 5 SR E R R 1.87 12T, B EAEARA B
BEAMT ML S5 I HE A R BUN 2.69 1470, B EFRA PRI, ARRAIFE I 55 (1) AF 1
o

I SE Zp 55 J7 1, 2023 AR SR AL S5 B 2 R s 34, Al SR T R ISR i 4L 5%
FREz i A S AL 25 I R HE N, DA G540, B 2 AL 25 BB BT Bt . LR 2023 4F
K, ArhEE ARSI AN TR R SR 123.26 {076, B EERA FrE T,
Ji S T A 2 Wb 55~ 35 B 20 PR B LA s B ARG B T B, R T 3 R 5 e A R S5 B T B
2023 A ) ISR BT R R RSN R LG AT BT S B 80 2023 450K, A A SENIR & a5t 4E
TR A FOAME G T 433.05 1247C, B EFRIEA TFE: RIATIAR /> KR H Wi lml,  SEN IR 4 il
BEPE AR RN 5.76 1070, BEAERA D . BE 2024 4F 6 AR, AFbEd AARESITE
I 9 15 SR 2 R 5% A B B~ 35 JB 24 AR A 2506 AR R BT T B

R 4: EERAFFRPMNEER B 070 %)

2021 2022 2023 2024.6/2024.1-6
Rl 55 Rl 55 4 940.09 830.25 889.89 806.74
LR R LL 286.66 262.72 247.73 234.76
Rl B2 4R SN 60.73 54.56 52.08 24.39
DL A B <1 e 3 A TS A e ol 55 4% i 128.81 96.29 123.26 112.12
JE 2 Rl LE 451 330.54 298.42 237.11 227.22
JB SR A 2 R SN 7.53 6.58 5.10 2.65
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WAL, AFES AR RENE ST AR . 2023 FLIK, B SRAT L K R .
TR R AL BT R 4 T KU S BAR R S e . B 2024 F 6 A, HLEE M UGG
4 0.29 127

HRIRITIRIR

BRI RS R FAN 55 R LI C TR, PR35 IEFEETTRE, 2023 FBRERITWFWAFTH
A TIE, RO ZHRAMTAG K, (BTN T 7 1 LT 1 BT I T K7 M o

oy F BT ML 55 A A AR B 55 SR B 55 A S5 Mk 550 2020 4E 7 H, TR
IERE RS A FER ST BE . EEA R RAEEIU IR 6 D H - A B A 7] 7 AR A L 5547 -5
12 A H K T2 PR R OSBRI AT B A 18 it . AR H T, A RSG5 Bk D2k
&, HEE TSN . 2023 A FHRARIT LSRN F FUIS A R R, A2 i
AP EA T BT 2024 SR BB, QR BIBHRAT L S5 BRERIN S AE BN b o EE B R EE A
BTt

ARG TT I, A A RIS R R S AR AT NIRA T B, B SEit R ksl & g X I i
KR R, RRSEIRAEE S, T DR S, SRR AR S, R
ST Sr R RN SR BRI EKE, BATH AR, RIEER LG &Rt
A, AL S I EITME, MR P LREIRSRETT, AR BT E i & Ak i, =
UTH SEBLAE s SRAEAT S5 A FE R R, FREERTHERAT IS POl . 2023 4, AF]SE
BB % AR KA 17 K, AR 2 AR B 480 163.67 1470, HAH B IRA T RAT LR R
35K, FARMEH 20331470 FHREERKATRERE 14 K, FARMEEH 143.33 1470, 2024 4
PR, A E R BTV S B R AR BUR, RRRIG SR RS AR T ENIRACSR B, EThRE
PEIAE B B B o AT AR WA 77 70 e I I B 6, TR X, IR AR
LRERER AL, B Ak ETRE R, o KIEER G E GRS IR F, ARt 44
IR AR T LG RS . A FFRREERABAT LSS R 28, VISCBITRATmEIIA
T 2024 4F FRAE, SN AT 7T, AW S8R A IR RBTIE 3 8, FAREEH 69.45
fe.75. BHTAE AT RBAEZS, O RIS E .

RS R BT, o RESEBNE SR L RIS, FRed RE S X IR P B, 67 A s
PG, TUH & RIEE N, A7 RFSE T . 2023 EAE EABRATRI 416 M, K
B4R 2,444.42 1270, [RIELRIESE K . AR4E WIND Siit, 2023 44 5] 3 25 H AL 5
8 A, L2022 FFEHETF 6 firo A wI B BT WIvE SEE SO e dikng , 2023 4R AT O figE . B
HO TR 2 RIRM MR PO TR K R G EE T 67 ], KK 256.34 17T, [
FERS SR IEIE K. 2024 4F FPAFE, AR EWG SIS MRS E KRS, BERHE a2 A
MR BB AL T 0o 2 AR T 45 Rl XU () St b, sk R 4 [ W [R) P 34« Fpsd e 2 A X3
SRAL P B AL S, RD iR gL . A FIRREAT ESG LA M ¥k 454 sh Ak ik
WK RE . 2024 4F FPAF, AR FABRATRSF 293 H, R 70.35%; FAREI4ET 1,524.28
275, WK 64.63%. 4R Wind Ziit, e BN AW E A F 2E R GUEHEA 5 7, &
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MEEEE | AESRHERAR 2005 FERTIEAEATRTATIRS
coxi | (B BRI

FAER BT AL FRMS AR A RS 52 W, AREIEE 191.28 1270 FARAS & S AR
RS i 4 W, A8 10.88 1470. TEPHEEEGiF 7, 58 33 B RAT,
FRES 4 56.17 {123,

R 5: IEFERAFFEFRINSENR Ch: F. W, LoD

2021 2022 2023 2024.1-6
BB 4 17 17 3
J5E S AR R A
ARSI 14.25 184.07 163.67 69.45
» ESVZS bk 40 188 416 293
e A
ARSI 309.95 1,420.76 2,444.42 1,524.28

BORLIIR: TRAESR, k(e E BR

Jor 35 T e M. 25 7 T 8 ) R 5 RV 55 A2 BEALEE BT w R E AR L B = AR AR . T E A
25 7T, 2023 4, AR BESeE K VBUR . SREUE . X8R RECETE ST, kS50
JR A I LGS, REEETR AR T, B e E A LR A . 2023 EAFS
552 BB T I E A Gy o 8w BEFLUME KINZ O, RIEA R TRE IR
AR, st s wrE, AT o St i R SR G iRk SS . 2023 AF o ) SEBI 55 ) Y 5%
YN 038 127G, [FILLEE A TR Hr=mol8 7, #E 2023 K, ArfENFE IR R
FERRE A W ETT 34 58, o “EBAERERT” Al HOR I RS 2024 4 B4R, A F] SERUET — iR
3, R 2024 1F 6 AR, ARMENTIMFEFFSEE SHMA R 43 K, Hrp “LHEE
7 Ak A 76.74%

UbAh, TESRAME AT\ S SK, AR EZE I e TR T A R TR GRS BIRA
"l CLAURMEIRR “T REbE A" PR SS . 2023 4, | Rah% &k EAS (& PO,
GDR. FREbHE A3 KAT) WSS H 47 4. 2024 4 F2R4E, AR S5EER IPO T H 2
B, B EARFEARERN PO BIH 1 8, RATIEL 1046 20T, WiHHEA S 3: 5o fl v
H 2 #, A4 4% 48.81 /2#7T; MR Dealogic Ziit, 4 IPO FIFEh I H & 4T SR TG &
BRI ) AR TR, AR T B A BV 5544 b BEIE IR A ) 5 3

BREERFIRR

L A PRI BB SR FETTs 2023 SERIETF TIT USRI/ % U R85 5 I [
(EFE T Bl 55 B BB IF LW, BT BB WA TR, 2024 4 LI E B RATE T} ;
L BRI BB T 1T W TEH AL, BB BRI TR E RN A BB E R/
HEER TMT FIATHEEITM, BT H AN, LT FLE H o

O R T B S5 BB B AR P BN B A S A Y 5 BRI AR EL 5 . 2023
R R AT S ARSI A BT, 2B IO L TR 2024 4 244, 2
S Y RIS BURBIROD W, 24 TV S5 ARSI I E A BT/, A
S RIS R AT B

3 OBURRIR: RE RS, ~FGE, 2024
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ik EEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
coxt | (B ERERE

P ENLSS 7T, ARDEEHE R )RR KA TR R TR B (R
AIRAF (U T RKEE (B FREFEHN S . R EE SRR T2k
S| B A5 B B S RS (2 P B e, LS AR 2 BRI, TR
% 7 BRI REDEAT  SFEAR] L AU 55 FH 2 I B R K% P A . 2023 4F, )
RGER LT ESEFH, PP, RIEEH . SRS, SREHEEAZORE ST, IR
JEEEBE, AWrsEsEisENLE] . 2023 4, AT FAT LSRN 5 R o % P s A S 85U &
PR R TR AN U, TR G R AU T N R, R 2023 4ER, TR
T PR T B AHE UG BT N R, o, S B PR R T R B A U BT
LA T BRI TG P4 B R R AR A BT T B . 2023 AEDUZREE, TR BTE HIFA
T A BRI SRR 2024 4F BORAE, TR IRFERIEA M E CE RS 1R,
FREsa Atk R, 1T SRR ), AR AR Sk S bR . AR b EE SRR B
Wit JTREE 2024 RS E B MBS\ BUE 2024 4 6
K, TTRBEEHINES B E BRI B B BRI B I A E R 1R (RS 24 4
2023 FARA P K

Y

> W O o> mE Eo

FEWFHP G P BNL 54, ARDEN)TREE GEED W& P R IR S e WA B RS .
R AR AR E AR RQFI B ) B G2 —.
R 6: JEERRBE R EEGEMBUR I GA7: 270

i H 2021 2022 2023 2024.6
e B 55 AR 4,932.44 2,711.83 2,046.62 2,408.30
Hrr, £E%E7EH 3,525.61 2,106.69 1,186.55 1,508.46
Bopirmg 1,297.97 539.30 801.24 807.80
L TGS 7 108.85 65.84 58.83 92.04

BORLRE: TTRAESR, Tl E B e

AGBREEEN ST, AR FEREER T AR RESMZS R AR 57783 R A 554
EENSS . JTREEEH G Tk E e N E RIS BEATRE RS E N R E A
—, IRFREE A WS AT HABHUG BT ) R B F R AL B IR S5, Il e b [E 8T
WA B AR AR % 1R (QDID | AEBEANEE 4lid RQFI 5 A # T
EEE N AT |REES A I A IE I S SN ARSI THR] (QDLP) #5% T-5ish %
Kiidye JTRIEETTH, BE 2024 F 6 AR, TRIEGEHRNAFEESMEST 14,277.90 {2
TG, 82023 FEARIGK 16.94%; HIBR T Mliin AL G5 A1t 7,840.67 1478, AT\ HEA S =
Yo GyIIEHEATTH, A 2024 4F 6 AR, Gk EEE N A SIS 19,134.15 1478,
2023 FARIEK 14.07%; HIFRTE i 8L G5 BT 12,204.17 1278, 17\ 5 —C.

GRS, ARFEEELEE T AR R EENFERSEESE S, 2023 4,
ITRIGTEREARAEYIEL . BREHIE. SRS AT, A 2023 K, JOREEEHEE
R 170 {47T. RSN, A FEIEN R R RN T AR (D AR

SRR P EER R S 2, 2024
S BERIR, AT, WIND, 2024
o kIR, ATt WIND, 2024
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ik EEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
I coxt | (B ERERE

N LT ET A RIS Gk 55, Coe BB 5 B8 f mm 3G . TMT. KM
. VBT ESUR, E R Cilid I IWR e . SEESHIESR A BT B

32 5 Ktk SRR

L At BF LY (B R E M I TGRSR AL BT 55 BEAFHEFER T 1 F L & HIA
A FATHIEE: 2023 105 T B RS E [AF AT LA W W B K, 4 A R Y [
A K.

I FVSE 5 BRI MY 55 A bk 2 BEOUAR A RS 45 B S8 ol 55 [ e Wi it 8 65 B S8 T M 55« AT A
A B RS SIRE TGS BB OSSR R LSS . 2023 SERZ TR TR EAA R
SE [ 3 B ATAE ol S5 W R MY A, A F 0 W) 52 5 BRI 35 AR RSB [ B IR A, 72
AN AT ETE, 2024 5 EAAE, A TIEE S R SRR B o B R LA BT T
ME 2023 K, AT SRR A 3,662.30 1276, HrAh s RUORSE R b
RS R AE 2 7 BLA SRUHME T R I G R BB 5 BT L LR B0 29.52% A0 65.33%. R
2024 4F 6 K, ARG HERA 3,757.67 {20, HhSE— RS ZRRA R E &
) G R B BEAE 23 =] LA SR i B 1 R 5 B 7 A o ER G0 T3 38.33% 11 57.47% . 5K
w7, ] 2023 FELHBBEEET78.61 1470, FIHUORIEHE K 143.81%. 2024 4F - F4ES5LH)]
BBt 71.25 1276, A P K.

N TR BB b 58 oMb 5% BN SIS BOHT = BUBCR T S 5. 2023 4R, A IiinSes )
1, G A FIAEE AT R RG22 SR R TR, IRAE T4 3h
Bzl 7. [FR, AFE TR RS, dERFTIREi . b i RIRED, R
SEME, R A TE T TR BT 2023 4K, AR BT RETES ML THE
T o EE R B Tt B IRBRAUE LU LLA P R . 2024 4 B4R, A B EERE
BRER LI, B 2024 5 6 K, AR BB REHE SRBLTT AL A T 5 LRI A P R R,
B G RBARBUG BRI BT BT

23 ) ] 5 VA e B 6 5 b 55 3 B TR LR 2 7 B B 2 i 7B R 505 » 218 DACER ] 5 VAL e < i %
MIZATAE SR K AE 50 o A T IR 2 7 E BEAAERDARAT (RIS A 7] B ] W55 A,
B LA SR H S O3 FlAE A EARAT 8] 65027 1 3 S 38 5 P22 5 26 2 ] e Wi . %
FARATAE P fh, JRREMET RSS, WEGL, BORMESRG. IR MHIREIR. Ak fE.
NEfgE BT R ARG TR s . 2 "lE T e i AR TR (iR
oo EFUPTD LU R 5y B Al 35 o = AR A R . 2023 4528 w) ALl %] 1 657 4%
BALE A AL AR BTN, JUE T BRI Tibl S, IS 7RG Bk St . % 2023
TR, A FETFRBBR IR EFEARA I, (B2 8 S R s, FIBCEIR R e
B A B AT T R R 2024 4F B, ARVBFHIES] TR BB S I A. ALA
AL, 5 2024 4 6 AR, A7 oSS Rl AL SR AL G i 5 B B BAER

7 A~

A RMEAREN AT FALFBE H RSN BRI FAt £ A Wi o i FAR B T RS A N B A3 S AR FRUR 5 A 2
i

Aft
ARH)y, ANERE A AR sl et . A B AR A i s dat, TR .
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MEEEE | AESRHERAR 2005 FERTIEAEATRTATIRS
coxi | (B BRI

EEl N

R 7: IEERAFSEBFASER (AL 07T, %)
2021 2022 2023

X i kb X i kb X i kb
fiis 1,457.63 61.64  1,.887.10 61.78  2,083.44 56.89  1,818.41 48.39
B 503.65 21.30 630.68 20.65 665.65 18.18  1,055.01 28.08
JEERL i IE S 291.87 12.34 350.74 11.48 524.22 1431 482.41 12.84
AR g 5.64 0.24 26.42 0.87 50.34 1.37 69.51 1.85
BLAT EEI 8.00 0.34 11.33 0.37 40.56 1.11 64.07 1.70
UEF5 2 =) BRI 7= 21.82 0.92 20.88 0.68 25.72 0.70 25.95 0.69
HoAth 76.29 3.23 127.47 4.17 272.37 7.44 24231 6.45
& 2,364.90 100.00  3,054.63 100.00  3,662.30 100.00  3,757.67 100.00

de PLEEARBA & TN, B BURAE S St R R %

FORLKIR: JRUESE,  TiAE [ R

O E) AT A B B ST G b S5 G AEARAE AL 7 i o WG SRR AR I AT A i Ay [RII S G AR
G T AR i DA FEE 7= i SR AR S M SR, I AN S R SR B S ™ i B SR AT A
ST S5 Sy o ARIWVERIMITA LSS — B T T, FREER TR BN R RS i v, AW
TP AN RSB XA S AN R T BRI e M IRER LS, RSN
FAERAE DL AT AR SO BRI B T B ASS E EAR L T R . B 2023 SRR, ARG R
THRAT ™ e 103,184 A, RIFRAT ™ miEL) 24,456.3 {270, WK™ M T{EL) 1,895.24 14
JGo Fir, 2023 FEHTAR T i EE 38,678 K, BRI AL 5,288.26 {470, 2023 4, BHEA
FTAE PR IEETE R, MNATERTSHRAEZE S FT, BREBAEARY K. A s &t
HE R R BT T 1T Eh i R e, WA 7RSI s . 2024 4F B4R, ARDE
A HUEALRG (R R G & T3 RAT RS 7 dh RAT RS 77 i 44,559 A, SiFIERANR T
3,383.30 14.7C-

N F BRI T 55 = ZONHIA R P SR ERE WA T g el S TR, Tlks b
A7) 55 2 UM BB AR ST, RIS P I 0038 S AN o 2 W 1R i SE A ek i o [
28 MTIAN 993 K A Ik i aa], VAR 154 KA KgH Eii ATl 2023 4, A2
B IR A ST A FIAZ ML 55 IHESN AN SR, i — P IE A KA 2 B, It ae 2l 55 ik
J&: NBUMERTTBCESE 5 AR Ao 7 SCRr, R S SRR g sr ™ Wi L &
PENLE, KA “RHE+Em” I RER .

ALl s = e S e oy A el = B VR k7 Wl A = B S R A 91
R0 G088 56 T D ERAT B BRI 1~ A R UESR AR KT AT B AR RET AR AT &
Hr7 AR BEREGEIANESRE TN 2023 4, A= FIRE T IE BRI E L,
ag IT REE B, —ALEIRSGEET), B HNIA R, DSBS 555 % i =
BE 2023 K, A FRET IRE LI GRS I N 5,605.64 147C, B 2022 ARG
8.29%; FHrh L PN 2,783.69 147C, FHEEGRS iR 2,821.95 1478, BEPARENLS
faf@ ke, #% 2024 4 6 AR, ARFEE™MEE 4,069 R, #RIHEEIZEIMIIRS ™ R
4,505 H . f4E Wind Gt AR ASEEESICEFSEIBH AT S,
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I @mmgﬁ‘ T RIESRBERAT 2025 FEEELRAEAFLITARES

ccxi (BZHD ERTERRS

FRBFNS T, AFNEE AT AR R AL A A R SR R AR TS, ek
BALZEN S A E. 2021 4 8 H, A FEF RN KA 30 4 AR, 2023 4, 7K
H AN SEAEAT SR S b IE  BIT R . BT o BERHEL . BORHEL . RPN R B AR LR S R,
IR RIS 30 MERIH, RS 14.54 {270, A 2024 £ 6 AKX, | REMBTHE
TiH 314 /.

ot 35 X Bz

FIBEERRAA, 2023 FIRIESEHZFERRE, BFIKTURBSERENERGRTRE; 2024 £47
=ZFERFRAFRLLAFROA. BFOABRIIE, 2T/ FRERBRMNIMBMBI RN AARZIHGR
SEERH—ERE, BEERERNNRSERFKTE.

BF AR BFRE M

2023 FRLHGEGWHE, THXRIGEE T LAARFEHE. HEEENRERIWEF
BAWFIIFIT TV, BEBFIKFEIGGH . 2024 ELRE =FBKEL T 55 EFEN, =
FR L AR KA LI

UEFR 2 m B B AR AR e a3 M 22 BF A5 L SAIE S T R 7E 35 B BB IA R . 2023 4R, %
[ A5t 2 TR, B Eun KM R, AT IR RRG &Y, 80E
BRI LA T R, AR B BERRAT A B L 55 AR BN S Y BN [ P
. Z EREFRILFERR, 2023 fFA R EEEMIRNFILLA BTN .

WE NN KIMI R, T-Be M NS 2 7] 1 B ZUNCRIE . —, RS T . A
WRE, WS EEN ST, MR NI, 2023 A RSk S5 R LEAA B T~
B o BBTARATIL S 5T, 52N A4 TPO I H S A%F BerE SRR, AR N SEBARAT W35 1IN R L
WS R BPEENL ST I, B S AR, A F] BT B SO R LK
TR BBV T, 2023 SFAENSFIETRGENERT, A7 L7 EHE 5T
EYR, IR RE, SZ0kiony, Hee BB S I R LA BT R R

AN TT T, 2 R RLS SN 322 52 58 e G S A e AR RO i bR B e RSN B K
HABGRE AN B, 2023 SEAEIAR GBI A B K KIS, AR FEIRAF
AT T ETF s AR S 2 2 e S Y [ A < i 8 7 SRR UE S H AT A5 73 R I SR S A8 (RT3,
2 ELSZ S R g R B ORISR SO RILEA B BT 2t AR
A AN B B R

Bl S A SeUHE ARSI e o, SR AT IS KATAE Aol S5 G R, 2023 R
Bl S SEH AR S A 28 KRR T, FEE MO ) o BB B4R BT BT BeAh, 2 R0R
e ity B B ARSI BB 0Lk 35 D 5ot Al S5 WA R At 55 AR R R T B, X ED NI
TUHREBUR -

2R 8: IEERAFTEWBAMER (Ffi: Fioe. %)

2021 2022 2023 2024.19
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dikESEE I RIEERMAERAR 2025 FEMEEWIREZEAFLITAR RS
ccxi (BZHD ERTERRS

& o b Eo ] o b Eo ] i kb Bl o bt

FLL o KA SN 18,784.57 5485  16,363.19 65.11 14,512.34 6229  9,874.70 51.60
e a5k
N 7,970.41 2327  6,386.85 2541  5,810.15 2494  3,988.77 20.84

BERARAT IS
. 432.64 1.26 610.37 243 566.32 243 531.42 278
RN

FEeE IS
. 8,917.28 26.04  8,153.26 3244 735586 31.57  5,081.26 26.55
EHTON

ona= st N
. 1,028.41 3.00 785.89 3.13 371.79 1.60
EAYON
BiREksE (FAR

o 7,224.62 21.09  2,200.33 8.76  4,289.64 1841  6,519.88 34.07
R IHIERED)
ZISSER PN 4,930.92 1440  4,101.11 1632 3,136.02 1346  1,373.64 7.18
MKk 427 0.01 (47.04) 0.19) (10.18) (0.04) 47.79 0.25
oAt 3,305.61 9.65  2,514.43 10.00  1,371.71 589  1,321.04 6.90
BB AH 34,249.99 100.00 25,132.01 100.00 23,299.53 100.00 19,137.05 100.00
HoAtholl 55 A (2,057.59) (1,059.76) (354.63) (621.97)
2 B IR 32,192.40 24,072.26 22,944.90 18,515.08

T 1L 2024 AFEHT = ARG AT B S5 IO L B L 55 T RON 5

20 HFIUE TN MR, AR AE AN RO S A
GORBRIE: JRIESR, A [ bR
FEENE S TT T, B TIESR A R & 055 3 B AR S A R BORRIE, A BROARAE 2 w55 A PR
B o EERI B . 2023 SR A FNME ST SRS B AL B ARILARRP, EREDNVON BRI, A
mlEN B IR B P BT S RIBEIR KT D, 2~ FIAT B e ik T EAEN, 12 H =B BUsdE
BT R FUE R, 2023 SETHRAE IBAE SR 0.95 147T, R prighn, 2R RARE
SRR 7 R S B < [ Rl 40 2 () B/ e AT A A A5 B DAL 403 % TS B B o
o UbAh, HT 2023 SEBLETRNE T LD E 6, B AE BR R RBE, ARTHENTR
Tt 2 FH 1R LR g sk

AR RSN, 2023 45 A BRSNS AR LA T R . R, A A U
YA SO A ) KRR T, BERh 2 228 1 ol 5B T o A, 2R e R R IR,
T4 AU AT W R . IR, 2003 4208 A A9 ¥ A IR AN T4 ¥ 7 1R
SRR I R, BRI A Fras k. BORRE MOTTH, ARk A AL R B R, TR
MR, BB ERACE R, 2023 454 RIS BIAE RECET LTF, BRREATH R
T

> O MH

2004 FERT=FNE, A EBONFI I 6.24%. FAAKE, FLE9 RN & BN T
11.63%, FrRHESAFIL SN (AP E 51PN ALY 55 NS B 1 4F )
T 1S 71% M 10.70%, LT AL S5 BN AT AR, (RN SERRRE RS o I, At
Prleas A R R AR s A FIOKIRHY K 96.10%, R 0 AKKAT A, —FAk
VARSI 28 R KT TR, FLELS ORI HE R I 44.59%, 32 S Vs ROV LA
SR VRO TS, St T, 2024 4ERT = ZRRE, AL R B F L
W, TR FREEUR 012 (270, 2 LARREIEFARN, 2024 G =284 5 4RI L
14.69%. BEAb, FLARUE T A4 00 (A8 S AR Sh HEAD LK A% 0BT 140 He K e
K, G BRI 22.75%.
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ik EEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
coxt | (B ERERE

R 9: JEERAFEEBAER AL 270, %)

2021 2022 2023 2024.1-9
P E N 321.92 240.72 229.45 185.15
N5 &- 85k (159.61) (138.09) (138.85) (101.79)
B 150.25 104.48 87.95 81.98
A 120.55 88.98 78.63 74.97
HABLZE S YRS (0.54) (3.10) 6.02 11.93
ZRA WA A 120.01 85.88 84.65 86.90
R4 ES 46.60 54.95 59.59 53.19
SR Rl 3.16 2.00 1.53

S BEA AR A 11.32 7.55 5.92

FIlE AR 5 R 15.21 14.77 23.15

BORDIIR: TRAESR, k(e E BR

MG ERED MAFRFEERT M

SR US55 TR 7 #7 2 B Tlls BBt H B IEEREIGRIFEIF KT RIANI i KW 5 RS
1755 7K PRI RN T IR ] o

WA T B TR b T AR, RS h EHES R M B i 2 (DUR AR “Hh EEN 27 B0 “IEH
27 CUEZF 2 F RS HIFR bR EARERLE (2020 FAEIT)) 2] A 58 A A% 0 1 % 0K F
PRE TR 2 ) A R, BE— P S O SRR R B3 7 2 A PR AN B AN T 2k

A 2024 £ 9 AR, AFNEMTEAN 76,21 (LIC NIRRT PR BN E 047 SRS S A
R BRI R IRIE, A A REA R AR S P BB OR R =K o 802 2024 4R 9 AR, AFIBEA
A RS R AR FAEAR/INIE R, 887238 AR /MR A 57 LU 3R A AR AR /NI
TR R R R FAERMESR T AR A FEEY I S, BEAAT T R EAEAR AT
TS

AT B AERE TS LG, AR 2024 2 6 AR, 2wl 4 TH R AR H A5 AR 1 % AR A
N 27.63 147G, B EFERME T 0.78%, £ EAFELNIRE SR~ EE & 5.88 1270, 5
ISR IRAEUE £ 5.77 1278, GRS IR AEHE & 4.81 1270k ¥ S0 HE % 4.56 1270, iR
EAER T BRI TURE FRE (SRAERIE), &80h 2347 147T.

R 10: JTERA T REHEHIFEFBNL (BEAE L) (27t %)

T H TR P 2021 2022 2023 2024.9
HHEA - - 661.67 798.47 931.66 916.55
Eia e - - 918.75 1,047.97 1,202.46 1,267.64
A 7 7 =120 =100 197.71 186.58 233.36 235.09
BEARALHT 2 =96 =8 16.03 13.04 12.03 10.71
AT 75 =120 =100 238.90 213.79 222.43 133.22
HREE B =120 =100 163.37 147.26 129.57 133.27
B RA NG R =24 =20 72.02 76.19 77.48 72.30
A F1 45 =96 =8 23.88 24.29 24.99 22.69
BT 55 =12 =10 33.16 31.88 32.25 31.38
Bl kit <80 <100 49.57 47.87 31.10 39.77

A
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ik EEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
I coxt | (B ERERE

B A G SR SR S L AT

A
BORDIIR: TRAIES R, Pk E Br

=REEN

VR UESF B G RIFEE L TT s RFHRE I F 58— 10 : EBITDA X783 H (RIEFE/E B
IF, (BEGFIRSYURGEHEFIEX ARG T, TR LTI FEAAGI

WA TS EHIRTE, IR AT AW TER B RE. | REFR B OERA SIS, %
[ g R BT AR R BT BRI BR . R R SN SR, A 2024 4 6 AR,
JURAESF IR 55 S 3,371.58 1470, AL EAEARBUE, K65 SN 20.15%, BEFER L
THLILASE s, B ES IR G Rt — 2Pt BEAh, 3 2024 £F 6 AR, AwRAFEK
HLAUL 245.00 1278, BCEFARKEN 20.21 1270, EAHAR G TR .

<400 <500 290.54 311.13 294.25 338.88

MG AR, RSB IEARIFIE . WKIWIERE, & IR 761 55 Bl B RE A
Wi 9e, 2~ Fl S a kR R AL .

W4 3RENEE /377 T, A W] EBITDA FEZALFERE AR B S, 2023 447 FE A B T~
W, R IR RS . RESCHR LA BTN, Z8&5m T, M4 EBITDA [FIL/NME EFte WA
] EBITDA X} i 55 A B IR FEFEFE R, 528 w5 55 ARG K S EUH ROR]E S H B g2, 2023
/A W] EBITDA XA S8 f 808 EAEA BT N I%, i %5/EBITDA £ EAEA it BT, BE6iE D)
HFr EFe 2023 AR EEIE AP EAE KRR, F 2R B R B 25 56 7= A
PLE AR/ DR . 2024 4 _EE4E AR EBITDA [AIELIE AT FBE, EBITDA X 1) B )4 FE 5 45
UFs 2024 FFRT=ZFE, ARLEEIFRERFE LCRE BF, 322 R AR LS 53 & IR\ Bt
&7 A IS RN I TR
3 11: SR R R AT

LD 2021 2022 2023 2024.9/2024.1-9
BE (%) 72.92 73.98 74.43 75.37
ZENAFIE TR (L0 (273.23) 500.22 (89.19) 311.63
EBITDA ({Z75) 239.86 193.61 195.04
EBITDA HJ 278 55 5 4(X) 2.90 237 1.98
S5 45 /EBITDA(X) 10.94 15.65 17.15

VE: EBITDA AR AR A kds B PR i3 142 .
BORBRIE: JORIES, s E bR

Hit=m

B SEIRAEOLT T, R 2024 5 6 AR, A RIRZERGTIKEMA &1 1,431.40 27T, L RIPR
B AILL BN 20.77%.  FIRBUE 52 3 BR 1 A B 3 B D Rl 55 1M s g A s ki

Jrr e

e R B 7 A

XPAMEERTTTH , #2024 5F 6 R, ARIAEAER G IFRERTE IS 2~ F3EAT X SME LR 1B DL o

8 NEAE G VR G RS BB B, MU BS T EER TR

19 v/ —

A )

-



hikEEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
ccxi (BZHD) ERTERIRE

VRia s MEEDUT, 2024 4F B4, ARPRRAEERIRA . MPEFHD B2 2024 4 6 HK,
ANF] (R LBR T AT RIS L A R EEE ULS R PAT 56 IR IA S M 3Lt
L1132 (& Eh&F 5HUF), Ko AR FaRIFEAILT 92 2, W A& HIA T2 100.81
f70; AEBEIREASET 1,021 2, W EARNEHE TN 44.18 /47T

J7URUESFT 2023 4 4 1 17 BRI ERER 2 (LE&E A1) GIERAZE 5 0382023005 5),
NFELEMES TG RAF (LLUREFR “EMAER" 2018 FIEAFF RTINS
hOREIPUR ST, B, W (PR ANRIEMEESE) (PN RITAEATELL %) 2%
M, RS RER AT LE. 2023 47 H 17 H, Awi@hEIESE S Bt E$E%
HEIE) R F (2023) 40 5D, HERERSIGE: X RIFERTAMIE, 678, Bl
TSN 94.34 Jio0, FHAELL 94.34 J5 70T IR I S AT 783.02 JiUG, FFRAREL 50
JigediEK. 2023 429 H 22 H, A=IEH EE 25 RRHET) (TEE T E ).

NET 2024 5512 A 17 HIER T KRB A IR A RV B RIRA A S ). RIEA S, A E
T HRBTRINTE RN RIERE T 2024 45 12 A 13 HEEM (REHER), #oedHEafEA
VRintERr e B A S AT 12 4485 A THRATE R EHON AR 950,202.89 JC. 2024 4
12 420 H, sEhMEsEE RS 0 (BURRERR “BURPe0” D KA (BEBFE RS H OB TR
ERMAESRIFREEN AT, PR O VIDGEVRR R, BRI e 22 kA i@ AR
RNVFIRBR G AT, WMREE GEZRE). S NRIERE (GBS AR A VRIAH T
MIRE ) (5B (2020) 5 5) SFAHIGHE, #5550 4LLE (5% 50 %) SR FRRUGE, HiE
HeA R RN . T ARMATTREHI, Anl & IREHUFEATEN, HdE Ebs
REFFERIEZ AT o m 2B DL BRI 2

BRI
ST M A

FIREERRAR, ARRIMTER, RR—FRPMERFETHRAMTERERELES, B FSIEY KiE
BSoRARMMEEERIE—EERES.

MAF B RENTERT, A 2024 4 9 AR, ~FBARE LR ERETN 307.93 14T,

BEAEARKEN 6.78%, I BRACEE SESUEZR KR B A 5.12%, B EFEARTEE 0.12 A H )
Mo MIRBNTE X E B fE bR B, B2 2024 4 9 R, AmshihE G358 EaEARRNE T,

FEAFERGEAR NI B0, 27 LIRSS, ARRT RE LIRS A RGO 1§
FasE B A EAEARAG T, T 2R

W 55 AR DT, A RIES KRBT S RN U I BHE TS 0L R 4T, 3R 2 XD ARIT IR S B A
£ 2024 5 6 AR, AFPALEERATREBL-T 6,270 1478, Hrh O #EEMEL 1,317
fe78, TRWIREEARIT K.

LR EPTd, AFREETE AL, RK—FERBIVERIT TR 7RI A BB o, EME 55 Y™
FRALAF N A S PR R e — e B T

20 v/ —



hikEEE I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
ccxi (BZHD) ERTERIRE

SMNER T HF
AFRAEHRRR, TTRARFUARK AR E—ERSHEEN.

B 2024 F 9 AK, AalLELbfEHIN, HWEER L —-BUTEhA . Tk R —8UTsh A,
A EE—BUTEh NI AR A B H B 5 A JS A LB 43538 20.05% - 17.94%-
10.55%, A FE FIEER AR,

TMRHR R0 B A2 1957 SE RO B B Bk i, T 1981 S HARHIZG), 1996 4 10 H
28 HEERYINES A 2 BT b Bl o S MBOR EENFE R 2, (b2 itk wlE e, Banlk
R R ZG PAARL TR A AR AR, RN R AR . B, 9
B PRESEAUR, 1ZP R “ R+l KRR ” 2RI R R, #Z 2023 40K, #Hk
BRI RN 322.66 147G, FTfa BB N 275.00 1470 2023 SESZHUENIRN 34.49 1278, 15
Il 14.44 1070, #ZE 2024 4 9 HOR, EHMACRET N 328.96 1470, FiAEN A 292.60 12
JGs 2024 SR =R ELIVEIN 19.10 1276, HFNE 12.19 1278,

T EORAE 1991 4F 3 A Or I T S B 4L D AR R B, T 1993 4F 6 H &kl
B2, FFT 1996 4F 8 HAE RIIEIFZE G Fribh Elie 7 o554 NIRRT . S Rbiest |
BERIEE RS (B2 5D MIREIETT R DU RHR S, A RIRRERAL “ B 25 g7 il e b 5 e Bt 7 XU
IREN R, DR RSB HERE . A 2023 5K, TR KR ET N 469.01 1278, BT
FHRLEE N 316.23 12705 2023 FELBUEMLISN 107.83 1478, 1#F5H-0.12 1470, #ZE 2024 £ 9 H
K, LT ROKRBE 2N 485.06 1476, FTA LGN 321.44 1470 2024 47T =Z=FE SLOUEN VIR
82.82 175, §H1iH 6.83 14T

A O T 1998 4, il EAA R R Bl AE . #2023 4K, L AR N —%
R ARSE 1 Ko I AHFENFGTEIAMKS . BE. Brfeli. TR w4 Bk
LSS, MEIARKS . EEAAEE., FreelEnE, TREBEARNEK “3+17 WS AfR. #E 2023
R, P FEB N 290.07 1278, A #E RGN 166.55 1470 2023 FFLHENVIRN 51.99
.75, #AHE 9.86 1470, BIE 2024 4F 9 AR, AT 304.70 1478, FrAAEHRN N
174.66 1.70; 2024 FEHT = Z2 B SLIUENMVIRON 32.86 1476, #F1iE 10.32 27T

R EIARE AR LT R4 25 SRR —BEAE AR AT = KBRS (NG EBEHA
BN, IR E A H, Bk 1 2w S B AR IE SR ARG S 1, D 24 ] omes S ft 4 fit
SCPRRR . BEAh, = RBAKR DT S A, BAIREIIHGE, AT R, W55 speids. shoh, 1k
N AR N E G EIRIETF AR, ARSI e AR 0 EZERGS, RIS b BUN
(1) — 5 3 HF o

PRRLEIL
EREFTR, s BRI R R A IR A R ERE RSSO AAA, HRURENRGE: F

SE T RAESFB A BR 24 W) 2025 SRR A BB H AT RAT AF6TF GE WD 7 A — 15

O AT B RIS A % 23 W) A TT R AR AR St 3RS

21 v/ A—



ik B I RIEERMAERAR 2025 FEMEEWIREZEAFLITAR RS
ccxi (BZHD) ERTERIRE

FEER N AAA; ShFP 1S FHSEZON AAA.

22

| L



ik B I RIEERMAERAR 2025 FEMEEWIREZEAFLITAR RS
I @' ccxi (BZHD) ERTERIRE

Bit—: I RIESFRBBRARI+RKBRERAAGHE (BF 202459 A
)

R AFR R ELB (%)

FHERPREE (READ BRAH 2231
R 2l B2 A A B PR A 16.44
LT BRI A IR T 16.40
rhl A F S0l AR R A IR A 9.01
e IE 25 4 R (A PR A ) 2.99
U R G55 IR A ] 135
R ] R ARAT IR A PR R — R ER IR 300 32 S5 BT R BOIE S5 15 0 R 4 0.73
R ] B AR AT IR A PR ] — [ 2R HRIE AR VIE S5 A 1 58 5 BT IO R B0 25 5 8 e 4 0.72
A E RIS —— \HE 0.68
R ] B ARAT IR A PR B — A5 FRAIE AR TIE S5 A 1 58 5 BT O B0 25 15 8 4 0.54
A 71.17

W BE 2024 49 AR, EMEAEZWAERB A RA T R —SUTEIN . TR A RA T &L —8Ursh A il S0 E AR A
PR S —BUTNFFH AR A BRI H B 5 A SRR EE 50508 20.05% 17.94%. 10.55%.

L — = 1
[ o BhEENE

1 W taEaa

—— 1 -1
LR

" merrne |

[mepass | — wwades | | vasa: | | #resdasee | Munesscesin] | Eramesire [ nmmms |
—rmsiarede| | ECERSND | H aemswes | U wanms | wansn |
L _BEE | mREMERS | H mewsess | | wEves | MR REETE |
I [
M menss | M mesew | gt |
maikeE |
H  weris | U awme | | r~esue |

—| BT
p1 L) |—

EEiRe
S

BORLRIE: TRIES

23 v/ A

whe F

. |



I hikiSEn I RIESRR AR AT 2025 FHEEE AR

ccxi (BZHD ERTERRS

B=: I"RIEFRBBRATDEEZEVSHBLEMSHEF (AHOR)

W ZHAE (Bh: HAT)

T T B8 4 2 B4 A 4 147,007.20
H: HARMEGREHEETE 26,363.30
SFNIRAG Gl gt 19,992.23
A8 5y M 4 Rl % 7 124,472.61
TR &8s 104.69
FoA AL £ % 110,475.10
FobA a5 TR B 872.79
KA S % 8,248.42
il T 4 97,230.77
ISSas 535,855.32
ARIE KRS 3K 126,731.10
T 55 185,899.07
LS s 76,443.92
SR igis 262,342.99
SR 425,053.98
Jie AR A ik 110,801.34
HHA (BEAA] HAR) 66,166.93
SR 3 S IERE LN 18,784.57
Horp: a5 N 7,970.41
BRSO 432.64
e NN PN 8,917.28
pria = MRk TON 1,028.41
ZIISSELLON 4,930.92
Fevtiias o e EAR B 7,224.62
ERIZION 34,249.99
NIE5& =Bk (15,960.57)
i 15,024.88
A 12,054.91
LRI 12,001.31
EBITDA 23,985.80
Tt B4R AR 2021
BRI REBRE
S8 B IR (%) 3.16
I BEAR IR A (%) 11.32
LB (%) 46.60
VAt RE AR R (AR HR)
A 7 75 #4(%) 197.71

156,856.72
25,851.53
18,940.29

157,800.51

354.13
143,937.77
727.78
8,744.15
82,822.99

617,256.28

137,585.26

224,135.89
78,910.21

303,046.10

492,463 .44

124,792.84
79,847.25
16,363.19

6,386.85
610.37
8,153.26
785.89
4,101.11
2,200.33
25,132.01
(13,809.46)
10,447.73
8,898.00
8,587.86
19,360.52

2022

2.00

7.55

54.95

186.58

Sa
P>
<

ERTFERT

153,325.60
28,839.22
19,720.90

216,074.35

129.71
139,295.12
5,696.95
9,225.27
91,107.90
682,181.68
132,010.53

270,871.14
63,707.81

334,578.95

541,505.97

140,675.71
93,165.50
14,512.34

5,810.15
566.32
7,355.86
371.79
3,136.02
4,289.64
23,299.53
(13,885.24)
8,794.80
7.862.92
8,464.82
19,504.17

2023

5.92

59.59

233.36

/A

AlfRs

2024.9/2024.1-9

183,416.63
30,793.18
20,050.67

273,502.49

80.60

127,335.70
11,992.23
10,597.49
85,126.55

770,653.45

169,434.06

622,558.74
148,094.71
91,654.99
9,874.70
3,988.77
531.42
5,081.26
1,373.64
6,519.88
19,137.05
(10,178.58)
8,197.99
7,497.03

8,689.84

2024.9/2024.1-9

53.19

235.09

24

Sy



ik B I RIEERMNBIRAET 2025 FHEEENIREZE AT RITAB RS
I @' ccxi (BZHD) ERTERIRE

BERATHT 22(%) 16.03 13.04 12.03 10.71
BN TERE 75 % (%) 238.90 213.79 222.43 133.22
e T2 (%) 163.37 147.26 129.57 133.27
BT A/ BT 77 (%) 72.02 76.19 77.48 72.30
A A5 (%) 23.88 24.29 24.99 22.69
587/ A5 (%) 33.16 31.88 32.25 31.38
HE R FS RS B AT A W A5 AR (%) 49.57 47.87 31.10 39.77
BB AL A JSHE J5 S FLATAE b 14 B AR (%) 290.54 311.13 294.25 338.88
Ry

LU (%) 72.92 73.98 74.43 75.37
EBITDA F 278 55 5 4(X) 2.90 237 1.98 -
345 /EBITDA(X) 10.94 15.65 17.15 --

Ve 1. 2024 AEHT =R G BNV SN S B ML SR IONs 20 RAERARY S EBRGET A AR, 5A RERDE DR 2 5.

25 2/ A



I @.mmg

Bk
ccxi

" RIEFRBABIRAT 2025 FEEEWREZFEAFLITARGRS

(BZHD ERAFRRE

f=: EXVSEFOHELIR

faiF HEAR
ff; R 5 VYRR TR A 2 R
Efw YEARATAT RRL TRV /2R 41 B 7 R
B bm s BRI 7 o K 30 FBL4 Vi
& pprwex R e R Y
CERRE R E LN E AL -S4 1A
4 ] o RUTE BIA J E7 24 1 ART SCSEE L OIA R 7« LK AR B SESE 2)/2]
g TR R/ CA IR BT bR+ L AT #AL35)/2]
Ao s W26 T E L
2 FEVRI RS R KA Gl 3 35 - K SRR 2 0 0 2+ A S0 2 30
BV RIS R LA AR R A+ (B VR LN+ FA AR 2% T LR V8 26 Fo 0 28 30+ F A AL
VA R 5 Bl
I ) 5 5 I A 2 A = G A B M T8
. T 85 2 7 L S 0 A 8 R 3 e R OB th TSR SR B
B+ 3L 3 T T+ 0TS 7 B+ PR S8 74 1+ 0 558 0 P
EBITOA Bl 5 EBITDA/(BEH 2 B3 -+ A4 FLEL S K 2R L th+ RS OR
e H+HER B )
S ST SIS TN V8 o+ 52t [ L -+ ST 2+ — 45 D S B9 5 2+ — 4
- ' U A 3 A S8 25— 4 B iy 90 o 54
K 4 L IR A - — 4 B U0 K — LA 0S990 Ao S
% TSV AR T i+ 52 U 8 77+ o 55+ 7 90 3 - o 54
7 (AR T SEE R ) / (BT PR S 580

26 /. —

A WA R Y 4



MEEEE | AESRHERAR 2005 FERTIEAEATRTATIRS
coxi | (B BRI

B : ERFHNFSRENX

- ‘
(BCA) SUAFS =2
aaa

FETSMBRIASCRF T, RIS RESE RIS IIRE /IR, EANZ AR ETIAEL R, 27 KSR AT,

aa FETANBIRFASCRE T, IR RESE G5 HIRE IR R, ZAFIZTIAERIIRA, EL4 MR,
a FETIMBRIASCRF T, IR RESEFI5 RE IR, B AR ATHAIT IR, 29X
bbb FETANBRFRSCRE T, IR RESE SRR — e, ARG TR EOR, X — .
bb FETANBRFRSCRE T, R RESE BRI, AP TR, A REd 5.
b FETANERREBRSCRE R, S0P SRR 6155 B RE ) BORHK T R AP I DFHR B, 3 R AR o
cee FETCANBRFIRSCRE T, ZAVERT RESE G155 AR LK T RAF IR TFIAEE, 12 KSR &

cc FETANEREBRSCRE R, AT QAN RIS, AR RS KL,

c FETCOMBRFR SR T, R R REBEE TS5 .

VE: Braaa 9%, cce BN UL NEERSN, M MEHAEGT I RS HATROR, SRR S S GT AR .

ERERS X

AAA PR RAERIE TS5 RIBE IR, HEAN ARG I, 54 KR,
AA PR RAEIE TS5 HIBE VIR R, AR LG H T RRED, B KRR,
A PR RAEEIE TS IR TR, B RAFI GG RIR 29 KA.
BBB PR RAEIE G HIBE T ARG TR AER, HL R
BB PR RAEEIE TS B ITATS, RARAG AR, AR E L4 R .
B SEVEXT BB 5 A RE SV BN T R I BE A 5L, LR o
CcCC SV QARG 55 (K BE T B L U AP BRI, 3 2 U

cC SZVEX GAEAN G55, BARTRER R E.

C SEVER R REEE LSS -

e Bk AAA 9, CCC H LU RSN, N MBS HA A+ = fF ST, Ronms m sl 0T A2

R -
AAA 5 4 VbR, SRR G SHOR, 15 R
AA B VAR, RIS, (IR (.
A %5 4 R, 505 AR BER BB, {0 RS L.
BBB A, BAMGHIRSREA, 15 A,
BB S A, ARG BRI AT R S
B e VBT R RO 508, (3RS
cce U 52 M A O BLF RV 269K 50,1 P B
cc AR BT %
c AR

TE: Bk AAA %, CCC BRSNS MR+ = fF ST, FRonms s sl 8T A%

EHRHERR S & X
1

A- NERPIINGTE, AR S RUSARA, et R .
A-2 Y N NP VAL E e e

A-3 AT RS — L 22 4 5 AT AR AG K 50 o
B AN BRI, AR R IEL A .

C AT B BEIAR, L S

D ANBEFIHIEAAT S

e MG RIS A AT A -

27 2 —

™ T



ik iEEiE I RIEERMAERAR 2025 FEMEEWIREZEAFLITAR RS
I ccxi (BZHD) ERTERIRE

Hudik AE ST ARIRIX AR T PR B R ATAT A 2 SR SOHOS 5 4%

tgm: 100010

Hih: +86 (10) 6642 8877
3. +86 (10) 6642 6100
PLE: 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

28 /A



	c_01776ann-20250224(20250224_1701)
	广发证券股份有限公司2025年面向专业投资者公开发行公司债券（第二期）信用评级报告


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /DefaultDocumentLanguage <FEFF4E2D6587003A00207E419AD44E2D65870020002853F07063573053400029>
  /Description <<
    /ENU ()
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


