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I RiEH 2021 2022 2023

BB (278 5,358.55 6,172.56 6,821.82
AR E (2T8) 1,108.01 1,247.93 1,406.76
HWEEA (278 661.67 798.47 931.66
BRI (Z78) 342.50 251.32 233.00
HRNE (278 120.55 88.98 78.63
sEA I B (Ze) 120.01 85.88 84.65
SPRIBEAREIRE (%) 11.32 7.55 5.92
BN E (%) 46.60 54.95 59.59
G 55 2 (%) 197.71 186.58 233.36
BERATHF 2 (%) 16.03 13.04 12.03
mAMEE SRR (%) 238.90 213.79 222.43
HREREE (%) 163.37 147.26 129.57
EBITDA FlE &% (XD 2.90 237 1.98
S %/EBITDA (X) 10.87 15.59 17.03

e (BRI A TR M2 2K B TS5 B CREBRIEE A 00O 3T IF R ETC IR B R LA 2021-2023 8T TR o 2021 48
Vo 25 Hd 9 2022 SR RS I 2022 SR S5 H Oy 2023 SRR IR 2023 SIS B TR SRS IR HOSB . B
A A TR AR PUSHE B R R A T3 R A BEA ) RS 204 5| EEER R BT Ah, So hlfE bR giit f 4, Hop
“PFRORANIE B A T EE, FRIE B

O [EfTIkEbE: (2023 FE#iE)

. BRER (BAF O ¥ FE R ) N &3
BB (L _ #
C149) C149) €2)
JTRAES 6,821.82 931.66 78.63 5.92 233.36
HRIIES 6,958.53 793.70 87.69 7.39 177.28
| 6,243.07 441.26 61.64 6.03 192.32
PG 5,227.52 668.59 70.47 7.39 162.21

T CHEER” N CHREIERR G A RAT” FRR, “hean” O “hEEREMRMARAR” F/K; R ERE 8 P a2 BHERK
BAHRAT” fHFR.
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S E BRI, 2024 PG RFELA A SO AR R SE. i, S RN RS
B, TVAEPROREFIIE, BEUHEE A R MalReR RREiE S, AR E 2 B3,
JR BB A BB A J1 304 . B, PUN 1o 5 rd U RE S A S “ 14 AR AR Tl —
SE MR T RS — A P0E R SRR 58 S M e B R b Bk, — VM 2 7 SR AN fit 2 5y B UG
FerP Bk =R IHBRER B S AL S sl e T AR HE T BBk, DU b5 st T B e AR 5 AT M i
K AR AR P RS S b T AR 15055 KU A IR i ) 5 R 15 8 v XU R T Bk i

A EBRIA N, 2024 SFRMAHF B S “RarboRit . BLBHE AR, SEar)aml” Bk, JFH
“RETORT ST BRI R BrinsE. WWEIBGHRORE , BRIV BOEBCRAS & BN 77
M TEEABERER, e ean, SO a, ERIET2 Eeck “MEETE” o T
MEHERE, T 5 MBS RIEE . AR, EES| SRR G R AR A,
ZNTE LT MR G AL T, IFECh I E SR AR KT A T eE . BARKRE, ZENBCR BRI R 5
f£RIEK” 5 PR 3R

AL ERE, ddE E BRI 2024 EHE GDP BIEK N 5.0% £ 4. NP K IRE, FER
AR R B I N 0% R B R BRI S8, RSB K IR I AT A AR

B (2023 EPEE ZWETFSHFE ST, IREEEEE https://www.cexi.com.cn/coreditResearch/detail/109482type=1
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FiREERRAA, BEATHBCEHERIE, MEFAFFERR, I TIHDREFHNR BILE; EHFTIE
AEEAEmERLZETE, MFERFRE.

ST S A TP e AR K, iR AT I R IR AHERE, SR 45 SR, 2t
#il. AAFREER A KB BHUBRTT . PRIR Y FEBCR N &, NIESFATIL A R
e R A J A A o PERE A TRE MR T B33 5 L BEARAL, IETR A R B L “ BB+ 38T 7 sk
RTINS E], SEEBEARON s BEE JE BRIV s 7 ) R B P e R (R a3, Bt i
BRCRIRTT, UEZRA w0 & B Bt 7 B 55 25 (BRI BOP WU AL S AE ., HLKG %5
FEAZHHR, AR 7 Al AT A ol S5 PO A e, RS Rl T RE 1 S RETT 7 dhBg
TIEENURND 55 A Jee 28] | el s BEAS T S QU T T, T3z A2 7 %) [ B A A FRE AN BRALE S 2 =] 1 [ B
WtERE, FE B SRR R FE A3 8] . A TR SCE TR & 2, BB . KR
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R EHBEFT, WS T, BASLIR. RIEAKFU B & 2 48 2R & 3K EE
IO A A BT E R T 8, 0 S A A 2 sk R € R IE SR 4 = DK S BRI R B e 15
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BEEXH

PIREERRAA, RIS FRARE, STEEERATTWAS. R, ARWFBANSTLE
EE®, LSawEANE, WEEEWS. KRATEWS. XSRS GRS, B bkl S
MNMTUHEZ SR, BER—ENRFMNE; RITUSRERE, 2023 FRHEATIHETME, L2FRELHEAN

AR

LA HFRELRRE, ETHIEEE R, RERBHTGEFT], RREREHRBILF
R 2: JEERAFENNM R CRAL: ALT8. %)

2021 2022 2023
&5 )24 &5 )24 &5 )24

I B 5% 136.45 39.84 111.02 44.17 105.31 45.20
BB % 126.63 36.97 99.43 39.56 78.91 33.87
3 5 AR 55 68.67 20.05 28.66 11.40 37.09 15.92
P FARAT LSS 436 1.27 6.02 2.40 5.82 2.50
HoAth 6.40 1.87 6.19 2.46 5.86 252
BB AE T 342.50 100.00 251.32 100.00 233.00 100.00
oAl 25 A (20.58) (10.60) (3.55)
SVEERE LA 321.92 240.72 229.45

E: EERMBBI S &SR, ARG LAPTE
BORRIR: TRAESR, (e E PR

L AT “UBES " WETED, NRELHEEERY, RIEEFS FRETGEMNL, #F
LT HEEZ R ERM T, R B B G T RIELFET]: tEMEFE RS ERRIEHT
Bk, HTELH], RS RREF IS R F K.

AN E SRR BRI E AL kTR RIS SRR AR . 2T AT
S NIERm, 2023 4R AV E A P S5 BB SEEURON [A] EL A BTk sl,  ZE BV IRON R o BT A
K.

W& SR AN S I, 2023 FARIEAT “ L& 07 A E S, il AR H 40 5%
RINBUEAE ISP SR, IRFHIRS BRI & & B Re /7 skt FIRFIZE, RN R
EE, KA Z 48 APP, FFELRA D4 6 H P ARL; INTRAEE U & B A, R
PR T, REEEZ R 2 HKIEAR, W e E R SR RALGRE T R
NS m R BRI, TR IS SRS &, BE AR RIENNS SR
RMLREMRITT R, IRIWIZ P IRSHE )1, TEENME P IRSGIR R . B2 2023 4K, Al
B Rt i DR AT USR] LU GG 13.98%, 2023 FEAREHIMAE DT b A 2 R A FIUBLAE I7 i b r
FIEE =1, 2023 4F 5 i 4 F i F 6 AR i CRRILa R S &) BB RS 2,168
{258, 2023 N FIPIRIR RS S & 18.57 Jife ot (RGASE) , R R 6.71%.
% 3: IEERATREZLZERZRHER Gl LT %)

VBRI RN &, 2024
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2021 2022 2023

pL 548 pL T 548 pL T 548
5= 20.03 3.88 16.99 3.78 15.79 3.71
4 1.28 3.49 291 6.29 2.78 5.00
i 37.81 4.99 42.05 476 49.82 4.94

Ve RN AT BRSO S5 SR T %S — WS 5 R L
BORORIR: [ RIS, i R

Wtz S I, ~rlEE TR T A RSO It 55, HIE T R B 4
W aml] R (GRE) AIRARAEER TART ke (SED A RA R ERRE
T dh AT A AR T I R P SR AL 5 S i SR 55 -

AL, TR @ MR R R T AR KIES: (B @4OFRAR (LURFER Tk
g4l (FH”) MR P IRAEDIRS, W6 £ EHIAS T BN 5 BT LRI 6075 4l
Fe i, R A FEF RN G & E RS 5 2158, & RN E EH 5. 2023 4, |TREAD
(HF) EEBRETHEFIRRMEL T, NI 22.58%, 7 miA =F LGN 28.75%,
FE WA LEIE I 68.93%, W B FI A LLIG K 30.86%, W' B H AU B

RS RSSO I, A3 ad T AR MEE R B T2 LG, A E b Rl 55 SE LR (g
Ko 2023 UK, AFSLRSANE, WH “FohaaSm” , EEEES RS S RREER
IS, fERbdl S5 (A 7 A fE o U 2023 £E5K, 23wl Ak Bt Ak 55 IR SRt B R oK i,
W AR 5.39%. BGRIF ST 65 7 T AERFE O] ELIRL_ESEARAT T T B 2023 0
i R RS SN TR B Pl 2 R RO BB MR T . A 2023 465K, A RIRE BRI
S5 R A SR E *E it 2,558.68 1470, B EAEARBEA $ETT o PR RT IR > UK I0E H Wielml, 8554
it B8 R ELHE 5 R 1.44 400D, BESEARA PN . IEAh, B 2023 FER, A FEIESMT L
S IRME R REN 2.58 4470, AT S LB 17.22%, AFRA TR I %I 55 1 KR
Bl

[BIWAAZ k.55 T3 T, 2023 SETTIIEER AL S5 A2 R RS HS,  Am BT R BRI 55,
FrEEIm AL IR AL 55 R FEHE N, DRI H 454, BRI 35 AT BT B, A0 2023 4
K, AFNENEBA B EITRENBCEE BT RN 55 RO 123.26 14T, B EERA TR
i S B 1 ImI Wy 551 249 8 24 PR g L e S AR BT Bk, TRITT 370 R 58 R AR A1 22 A B
2023 R0 A B SR A A ORI EEAT T R . B 2023 55K, AR SEANRE SRl 5™ H
R A FME AT 433.05 4470, B EAEARBGAT TR PRI R 2 U T H A Iml, - SENGR 5 4l
TP IRAEAE S RBN5.76 14T, BEAEARA Frid .

3 4: PERATREABSFGER Gl L75. %)

2021 2022 2023
AR BN S 940.09 830.25 889.89
YRR IR LU A5 286.66 262.72 247.73
RlR B2 4R BN 60.73 54.56 52.08
DL A 58 < 0T Jie 1 P B S o 4 = ol 55 4R 2 128.81 96.29 123.26
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ccxXi ERTRIRE
JE LR B A5 330.54 298.42 237.11
& SrE M E A IRSE PN 7.53 6.58 5.10

BORRIE: TRAESR, (e E PR

HAh, ARNER T AR TR RGO ARSI TT . 2023 4ELICK, BB BAT R SR RN .
J R R B AL B 45 S e T RS BRAR R AU U e R o R 2023 R, AT GRS TN 0.40
¢t

HRARITIRIR

BRI ZER SRR 55 Z#5 2 CIHR, FHM 5 IEFEETTRE, 2023 FHRERITWHES WA T
ADETHE, M EREAWFIG K, (AR5 BV B T8 T T KA1 PE R o

N B GARAT L 55 1 A E R B 55 S5 A Ik 55 AN S5 iDL 55 . 2020 £ 7 A, TR
UEME R X A FER BT Bk s A R RN IR 6 N H « A SZBLA Rl 23 A L 55 R 3
12 A H K o2 PR R 0SB GUBOR AT B B 1 it . B H AT, A RIARSL S B D2k
&, HEE ISR 2023 FF A FERARIT LSRN R FURS A R, A
A HEAE B BT

RS 7T, A R SR RS ARG DA NIRA SR B, B ) SEHa 0B IR s & R X 38 Wi
RIBEE K E RN, RREERAEE S 58 R E G775, InsREHEa0E . Jeithlis., &
FPARRE . RO NS AN R: BiFm R E R, BATH RN, KRR A4
SFEISA, LS EIEME, SRR GRS G, AU T H g2 AW, &=
FOIUH SEILSRA ;. SRAARAT S i R BT B, SRR THRAT S Bl BT R . 2023 4F, AR 58
BRI 5% S R K17 K, AR 3R B SA0 163.67 1470, FHA i IRA I RAT ERH KL
3%, FARMEH 2033 1470; BRI RKATRBERE 14 K, FAREEH 143.33 {06, BHATAF
CA P BRI S, LS EEP RS .

SR BT, AR SRR S S IR, R KE i X% i, iom A AR
PRIESE R, TH A KRS, AT AR 8RR T . 2023 AR FRMRAT R 416 ], Fk
B 2,444.42 1270, FILERIERGK . RYE WIND Siilh, 2023 44 R 3245 HEAHES 5
8 A, #2022 FEHRTV 6 fir. A TR SUIIVE SEE SR G, 2023 SEFREIAATaRUfIIR . F
BT 2 MIRX G B E R R AR S ih 67 ], AR 256.34 1478, [
LI SEBUNIREE K.

2 5. EERATRFETIHGER CAbi: W 1L0)

2021 2022 2023
o FAHEH 4 17 17

T S TR DR AR . N
AL 14.25 184.07 163.67
AR 40 188 416

i3 7K . N
AL 309.95 1,420.76 2,444.42
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M55 5T, 2023 £F, 2 E] ISR E S EGR . SREOR . XIS RBGRTE T 51, Bk S51
AN I B G, AR A T, s I B S R . 2023 SEATF S
558 BRI WAL S o 2w R LHE R DU G, R~ R TCRE 15
HAITES, smpk SO, N BRE  REmEZR G RS, 2023 HE 0w SEHU 55 i) k5%
YN 0.38 1478, [RILEISAT TR Br=molk 555 m, B 2023 K, AFMENERERFEE S
HR AT I 34 58, Hob “RREREET ik G HikiE B,

SEAh, FEBEAME AT WSS, 24 F) B ELE I (A e B I T AR KRR (B AR
al CURRRR “T KRB EE TR . 2023 4, | RKMEEBEHRIEAY (% PO,
GDR. FRB R GEFRAT) WS BREIH 47 4

BHEEE SRR

L AFFLEIET R B E RG], (H 2023 FELURZLZDF T WEF TR G UR B4 5/
JE[F] (175 BV 55 B PP BESF LN, B BB WS WA TR ; A BB W5 B
Tl e, REBEHITHTGRERRN K BEBECE ARG TMT FIAH#
BTl ESGIEEALNIG, L rFEEHE

D) TS B SRR T B AR B P BEML 55 SRk e B 35 MG R e D 55 . 2023
RO ) BB BV S5 AR SEISON [ B izl A N T 5 B R B

W BN, A FREIRE TR ORI R AR R R R R B R ()
ARAF (BUNRIRR T ZBHE R JTRBE BT . R BE SRR T2 M5k
) B AR SR 1) ) B, AR R R R SR AR BB RSB i, TR
e 7 EEARERARAT  (FIEAF] . AU B BTE A L IS BRI PR, 2023 4,

COUVE RS L ESVE R P RIBE, REE W S EREEERDRE ST, NSRRI
TV, AWrreE s ENI . 2023 4, MG T UEFF TR M il 72 7 L ] S 3 &
R R F L 77 iR KT, R BUE R B BT R R, R 2023 SRR, TR
B ISR B E AT T R, b, B R BRI B AT TR T
%Fa@ﬁﬂﬁ%ﬁﬁﬁ%@ﬁﬂ%@ﬁﬂﬁﬁﬁ%?%oﬂﬂiiﬂéﬁ,fﬁﬁ%%%
PP B SR HE A 2R

%%‘ﬁ\ﬂ
1\ o

o U> mE B0

FEHFHP B P BINL 50U, A RE) R EE BB W RS SR e W 5 B IR SS
IR AR I A s 2 A 3R RQFIL BEA% 1 vh B e il 2 —
% 6: AR ORRE BB ENEAAEIE N (R0 (200)

HH 2021 2022 2023
PR Y 55 R 4,932.44 2,711.83 2,046.62
Horp: AR EH 3,525.61 2,106.69 1,186.55
B 1,297.97 539.30 801.24
LI - 108.85 65.84 58.83

3OBERIR: REE RS ARG, 2024
4RI PEIER T S 2, 2024
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AFIEGEHN ST, A7 FE@EIS R F AR RIESHSIA 7 5B G T R A 554
FHNE . TTRESMNG TIEEEERNEERES. BAFZREESIENRTEEAZ
—, IRFREE AT WS AR HARHUG BT ) R s F IR A 3 P IR S, T e b E 5%
P B B ol A B LRI B TR (QDID « fEBSANSEE % 4iid RQFID 5 AR T
EEEN AT | REES E T EE NS G HENA RGN TR (QDLP) #5: T-5i4k %
Kiidy. J7RIEETTH, BE 2023 K, 7RIS EHNASES MBI ETT 12,209.82 1470,
2022 SR TFE 2.30%; ZIBRTR MR 5L S 5 MG 6,702.46 1270, 1T\ HZEE =5, 57
REEETTIH, AR 2023 FFR, HITRHEGH ARG MEG T 16,773.40 1478, % 2022 FFAR Y
£ 6.65%; IR HmigEES RS &1 10,139.37 1270, TS — 7.

SIS E NI, AR B ETE T AR R EAFRL SRS TS, 2023 F,
JTRIGTEREARAEYIEL . BREHRIE. SRS, A 2023 K, JOREEEHEE
ERBGEIE 170 1470, fEBEA Y, ] T EE A AR TR IR T A R R (FBD AR
N RETET ATV AL SIS gk 55, Cre i ot 32 28 s im 3G « TMT. K
. VBT EGUR, E R H CIE I IR e A . SEESHIERE ST B

32 5 KAtk SRR

L A Mt BHEFFO B R E RN, I TG RSIEER AL BT 35 BEAFHFER TR B L & HIA
B TR 2023 55T 0 B R IAF AT da W W i K, 4\ AR ezt [T
AWK,

2] BIAE Gy MR S5 Aok T2 ZEAFER s 1 58 S AL Gk 5% [ e Wi 0 B S A ok 5%« IR A=
A M G RS BB RS R PR SS . 2023 SRS T AR
58 [ 0 B ATAE oMl S5 W s G K RE ], A A W] A8 5 BWURDE S RSN R LL A BT, 7278
WA A B ETE. #2023 R, A RIe RIS 3,662.30 120, HP I —E R
HUEE Z 2R O A v & e Rl 55 72 4 =) DL SO B v B ) e Rl 93 95 7 B o5 Be sl
29.52 %F1 65.33%. BT, AF 2023 FLRILFE LG 878.57 1476, FIHKIEE K
143.67%.

DA BRI 5 e 5 Sl 55 B E ISR o = BB BT b se 5. 2023 4, A flelinsiza
1, RHGIK. o~ FIAL KB WERHNME 5, 151 e 55 2 S 5 it TR, MRS 3)
B ] T e RN, AFEE SRS, 4 iia s, b mia RIS, e
EMBE, R AR AR TR BT 2023 K, AR RIS RATES R R H G
T o BE R BT B, SRR B AR LR LA P R B

O ) ] 5 WAL e B 4 5 b 55 2 B TR LR 2 7 B 2 W B A 51057 » T ISR [ 5 A Bk < i i %

o kiR, AF4Git. WIND, 2024

T B dERIR, A4St WIND, 2024

8 SARIMEZS IR HABHRE R AR . SRR HoAhgr & lcas i AR 2 T B33 A ot 28 50 L HAl B R A At
WA, ANEXE LAS MR B KBRS =L i ks, FE

12 /. c—
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ik i@ I RIEERDARAT 2024 FEEEFWHREZEAFLITARRSE (B=H)
ccxl ERVERRE

FUSEATA R BT B8 5o T NI P B MARAT « (R AT BE & AR % AT,
(EHEAT R e SEAMLRGRE 2 . A T 28 o[RBT 180 9025 13 30 B 50 5 T2 9 2 25 s e i
AR5, JHROME RS, W, BORTESmGE, PR, R, S,
AT BN, I ARSI . A RUBIIT B 2R A7 TR (IR
B, GBI DU RS 5 ik 4 oh o AR ORISR MUKy 2023 452 BT el T i
AL 19 A0 ATAFRTBER A, IIUE T WP BEPER i, B T B vl . 4% 2023
(R, AR R AR A A TR, FL 38 5V MR e bR, OB e 4
FHE 2L 4 0 8 L T
7. FEAER/NT SRR AHIL LG (Lt %)

2021 2022 2023
&8 g &8 g &8 g

s 1,457.63 61.64 1,887.10 61.78 2,083.44 56.89
JREAL CE Rl IE ) 291.87 12.34 350.74 11.48 52422 14.31
4 503.65 21.30 630.68 20.65 665.65 18.18
AT EI 8.00 0.34 11.33 0.37 40.56 1.11
UES5 2 ) BRI = 21.82 0.92 20.88 0.68 25.72 0.70
FTA G R B 5.64 0.24 26.42 0.87 50.34 1.37
HoAth 76.29 3.23 127.47 4.17 272.37 7.44
&t 2,364.90 100.00 3,054.63 100.00 3,662.30 100.00

E: U EBARA IS AL, MORTURAE S it rERE.

BORLRIE: TTRIESE, s E brEE R

O T AT AR B A5 S A8 G b S5 AR ERR AL = it WS SRR AR AT AR Ay TR, GEIEAR
& T N ARRR S i DRSS SRR P S B LR sl 1 S 3, I I T I B B Gl = o B B S AT A P i
AP A G A FHERIMITAE LS —HAE 5T, FRER IR E A & R G, AW
T A SRES BT L B B R T I R e A MIIRER LSS, BN
FAERHE DL AT A S B IR B I B A ARS E B AR T R . R 2023 ER, ARG TR
THRAT iR 103,184 R, RIFRATI ML) 24,456.3 1070, WA H{EHL 1,895.24 14
JGo Firbr, 2023 FEFK AL E 38,678 R, BRI EIL 5,288.26 146, 2023 4, BEEN
FTAE PR IR HETE S, MNATAERTSHRAEZE S E I, R RAEARY K. A" &=t
HE R Rt IE T Tl RS S, BUS T B A

A BB TO 55 EON U P SR R R AT S e . SR TR ks B
T 2 7 45 2 U AR BT TEIR S5, RIS MU Z T 1 7358 Z il o 2w B FE 308 o o [
28 MTALAN 958 K A ik i A w], LA 141 ZEBRAZFTH LT AR 2023 4, A LA
FEBEIN SR TS 2 W A% Ml 55 R HES AN SO, 3E— DV i FEAKEh i BB, TR AE 2Lk 55 Bk
K NBUR ST B 2 5 P A RISR AT FU SR, IRR S R i R L AL # 4L
EERUE, AHE “RHEHER” IR .

A BTN L 55 T B R SR B A B S SO R B 8 M R S5 55, P S AR 55
AR G i R ARAT LB 7 AR AR AF LT AT AR LT AT WA K
Hran . REHEGE NS &R N 2023 48, A F BRI T R R A el
ISR IT RGEW, RIHEEERSRETT, BASIEHIR R, AWHRTHL 5 585 IR iR .

13 co—



I gg}qmma@m FEEERHARAT 2024 FEAELIAEATFETADRS (B
Xl | ERTERE

A 2023 4R, AFFMETE IR LIS RS 57 N 5,605.64 1470, B 2022 FERIEK
8.29%; HAFLE = NN 2,783.69 1270, FEE MRS T MR 2,821.95 17T

RGNS TT T, o~ FHEE AT A RN LB A RSO R SRR B SS, H T UK
BEEH SN 2021 £ 8 H, AR EFRWA) K AIE T 30 e NR M. 2023 48, J7K
Vo RR A R SE ik fiis . BRyTfERE . i o, BERLEL. BB RRRHL A5 LK. [RIY,
JRFCRSGHTIG 30 MEBIIH, BB 14.54 /47T,

it 35 X ez

FIREEERARN, TRIESZHIHIFERIE, BFIKEURBSEEREDIEIRER T, EEEFNRSBRE
Ehid . % ITHMRRR A SRIE RATR RSN PR AR e W A B SRR I — B REE, B EGREENTREFERST
KE,

BFgENRENREM

2023 ERLTTGRG IHE, THXEIGEHE T, LAaREEH. Y EEENRERITIWEF
LBWTFLIFIT T8, BAEBFK- P

UEZF N 7] B AR DL AR AL S A BR A5 LA AR SR T M 34 B BB A G . 2023 4R, %
[ N2 5 25 HUNIREE, SNbEEns EEIMBR RN, BATIRBAZRGES, s
BRPERE EAEAT P TR, o w0 B SR ARAT S AR B A 55 SR 2B N BN R R L
T, Z EIRFEFEILFEm, 2023 FA R AEEWRNFLLE BT TR,

MENN IR BORT . T2 A SN 2 7] BRI . —, ITHREFE M. A
ARG, WS EENL ST, ZHIIERE TR, 2023 FA RS FFRAREAITT
B BCRARATILSS TR, 3214 PO Tl H # A% K BUMESCR 2 M, A A B ARAT b 5 19N [ L
WA R BTN ST, B S S A, A A R BT B S5 RN R K
TR, e BN, 2023 FAENGFRERREERNTRT, A7 FEE™REHE S5
AR, BRI G RE, S20biom, g B 55 SN [ LU P T B

AUEAFATT T, 2 F RSN 2l 5 58 A A A AR O Rl B AL BN BL K
HADGA SR SN, 2023 SFEAEHAR GBI A SYAIE K IHESI T, A=A
AT BTty AR S B S [ W <l B8 7™ ORI S AN A i RS S R R, [ 39,
2 EE 2 S [ A e R B RS S IR, A IR S A B BTt S2ubigm, s
EEGIESSE VAN ke S P N

B leat o RO E AR SR 5 T, 32 B AT 6 S AT A ol S5 I Ko, 2023 A
Beo et Je o SUHHEAR S s 2 R IE SR T, AEE MO i) o BB B BT BT AN, 2R
T it 5 A5 AR ST B L Bl 55 i 5L, Al S5 SN B FLAtL L 35 A P R T B, XN N 1
TR«

R 8: JLERAFEMMANMER Az FJit. %)

2021 2022 2023

14 . co—



hiREER | RESRBERAT 2024 FEMTLEAEATFETARES EZH)

ccxi ERTERRS
&5 iz a &8 iz a &8 i)

FE R A GO 18,784.57 5485  16,363.19 65.11 1451234 62.29
Hep: a0k 5% 5N 7,970.41 23.27 6,386.85 25.41 5,810.15 24.94

FBEBARAT ML %5 13 N 432.64 1.26 610.37 243 566.32 243

FEEEH NS FIRN 8,917.28 26.04 8,153.26 32.44 7,355.86 31.57

B EE S N 1,028.41 3.00 785.89 3.13 371.79 1.60
BB e (A RMMERS)HE) 7,224.62 21.09 2,200.33 8.76 4,289.64 18.41
FLEFN 4,930.92 14.40 4,101.11 16.32 3,136.02 13.46
I K ik 427 0.01 (47.04) (0.19) (10.18) (0.04)
oAt 3,305.61 9.65 2,514.43 10.00 1,371.71 5.89
=9 a7 34,249.99 100.00  25,132.01 100.00  23,299.53 100.00
FoAtholk 55 i A (2,057.59) (1,059.76) (354.63)
LV R HE RN 32,192.40 24,072.26 22,944.90

Ve T DU TARBREE, AR EE TR S B R %
BORDRUR: JRAES, g E R

FEENV S ST, WSR2 w0 55 B R A KRS S A AR, N T RAAE 2wk 55 J e B
PR o EEA A R . 2023 SR A RN SS KAE B EL EAESLARRRT, ERENIRON N BRI, A
"V EDL SR AL B B BT B IR ARRTT I, A R PAT B e R T RAEN, 12 =B BUsAE
R TR PG L, 2023 SEIHREIRESRK 0.95 147, FAFEM, EERLNRE
e 7 R L B < [ el A 458 2 [ B2 e A5 Bt A LS B AL 403 Ok -5 P i
Blo gbhh, BT 2023 SERCHTANE T RELL R E G Heg S B s 51 IS, AR
75 2% FH [ B R g

% PIRPRIZRIEFRE, 2023 4 7 EMAEAGEFE R LA BTN B R, A F HAR G
B A SO B AL [ EE MR SR T, HAh SR G WO 7] B 1 508 IE ek, 32 A T BaR e B2 A s

~

AR
TR SR LA R . MRS, 2023 4/ 7 T-Hy Bk IR R T 4577

LA TS, BRIR A FTSs . BRIRGEPEIT, R A LS R, BREE
PERLSF, (HRRACT RN, 2023 4R ARRIHR RS REAR LT, BAREKTH T
FH.

5 9. SEERA T EERAI Ol (8. %)

2021 2022 2023
RS EN RO 321.92 240.72 229.45
Ml 25 K5 B B (159.61) (138.09) (138.85)
EIL A 150.25 104.48 87.95
A 120.55 88.98 78.63
HoAthzr AU s (0.54) (3.10) 6.02
SR A A 120.01 85.88 84.65
ERlA0ES 46.60 54.95 59.59
Rl TRACIE &S 3.16 2.00 1.53
PR B R 2R 11.32 7.55 5.92
HE S AR B R 15.21 14.77 23.15

BORRIE: TRAESR, (s E PR

MEEEIERE D MAFRFATEEM

R UEF TR T #7 2 Br T I B HrilE, HE BRI RIFEIKF: 2023 FELFEERITE
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i@ | EESRHERAT 2024 EERSIREEAFRTARES (EZH
Xl | ERTERE

AT LREETERLT], IR FEH THE RINIFHRIEAM 55 S 1755 7K PRI KA 2
FLERIE ]

MAF IR RS, HRYE P EIER B B R A 2 (BURfRIAR “ i EIER 27 80 “IE i
27 GIEFA ARG SI AR THEARHERLE (2020 FEIT)) 28 A LA B A A% 0 25 T0UXUS: i
L e | gl DA 0 T D A 20 S /A R 0 A e o R s o7 N W

| 2023 SRR, AFHEMBTEAN 76.21 AT NR M. JTFR BRI A E SN AT R
WA FEIGE, AFNFRT (BPAR D) MIBRGRFFE KT R 2023 R, AR KSR
LN 2L P/NSTRE /NS IR Gt 1 7 RE G Ok 5/l wd o N 01 SRR 2 NOE L A gl = vl
FEARNE LT XS f R EERAIHRTT, SEARAT RB AR/ T .

WA G EE R T UG, B 2023 R, A e TR & HARE G R EE SRy
27.85 1470, B EFER/NMEIER 1.99%, FEAFERH B SRUEER 4.02 1270, FNRE G
PAREAER 5.77 147T, BUREBIRAEAE R 4.77 AT ST NGRISAE #E % 5.98 1470, i igdE
& BN S UE AR (CRAERIED, 50N 22.81 147t

£ 10: EERAFT REEBIFRAAER (BFAF 1148) (L5 %)

R L3 2021 2022 2023
HHEA - 661.67 798.47 931.66
e - 918.75 1,047.97 1,202.46
A7 5 =100 197.71 186.58 233.36
BERALFF 2 =8 16.03 13.04 12.03
AN =100 238.90 213.79 222.43
HHaE B =100 163.37 147.26 129.57
A e =20 72.02 76.19 77.48
BT A/ B 5 =8 23.88 24.29 24.99
BT 55 =10 33.16 31.88 3225
H BB 2 2 UE S B AT A A AR <100 49.57 47.87 31.10
BE AR ES JEUE S5 S AT AR M A AR <500 290.54 311.13 29425

BORIRIE: TRAESR, (e E PR

J R USR8 A RRIFEE LTI, EHERIREG B FE— e BRI LR 55 7B K
X (7 BE T TE R & A FIRENT, R TAF LSV (R FE T AL G o

AT KT, IR AR AR R e RiE . | RIEZRIAf % SERERAGE &, 32
RN G b o 7= AT AT IR BT 3 ST R AR R, A 2023 K, JTRIUEFRIF S
ZHREN 3,321.84 1470, B EFERIEK 10.04%, KIS SN 19.18%, B EHER TR 6.96 4
B0, BERGAS WM E A FE it — R0 . Ak, BRE 2023 ER, ARAFLLKEFIEE 224.79
270, B AR 114.89 1270, HANHABEE T H.

S ONTFIZ G E R RS BRI B, USRS SR T IE
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I i@ | EESRHERAT 2024 EERSIREEAFRTARES (EZH
Xl | ERTERE

MB HRRTE, ILFEARIZIRIRREE A 7S G A By Lot (BT AT 22K WK
K, BEEIESR A ml 55 il B RIE AR 98, A7 I s ik s i .

P4 3RHLAE ) 7T, A W] EBITDA F ZAFERE SAFF S H, 2023 44 R FESAE BT T
T, R IH AR . RSSO LA TN, 28T, 44 EBITDA [FIHL/ME BT, A
n] EBITDA W55 A B IRBEFEEERTE , 52 Al A5t 55 MU K 5 BOM MR LR S TR AT g in 5
Wi, 2023 4F/v ] EBITDA XA B8 s 5 808 EEA T M %, S 6i%5/EBITDA & EFA I EFt,
R SRR B 2023 SFERAREEENEF ISR LA KIERD, B2 B8 KR
S 7 A LA 1R AR D R
F11: R TR AE )RR

Ei=t 2021 2022 2023
BE T2 (%) 72.92 73.98 74.43
LEWEFNFIMER (1278 (273.23) 500.22 (89.19)
EBITDA ({Z7%) 239.86 193.61 195.04
EBITDA F| 5.7 55 5 51(X) 2.90 237 1.98
{5 45/EBITDA(X) 10.87 15.59 17.03

7 EBITDA K 48bm A (s B s i 5 D42,
BORBRIE: TORIES, ks E bR

Hit=m

Bre sz RAEOUT T, BE 2023 R, AR]ZRE K ENE AT 1,657.24 1470, & RIEATE &
BN 24.29%. L 3RAUE 52 2B H1) A0 %857 35 B2 A2 H Bl AE 5 i $9 1 HA G AU 5 25 .

XHAMEORTTT, A 2023 SR, A FAMFLEXT G IHFRR T B AN 2 7 AT X AMEGR S L.

VRia s MEFEDUTH, 2023 4, ARARKERKRFA, MERFED B2 2023 K, a0 (FF
WA T AT A F]D RIS 2887 AR B R DL BRBAT 56 SRR A . kAT 704 2 (F
FEF SR, K Aa iRt 90 2, WA EH A TH21N 96.84 140; A+
BRI 614 42, W RARHIGAETHA N 24.89 147T.

JURAEZRT 2023 4F 4 7 17 BRI h ERE R 2 GRS HH) GIERAZE 0382023005 5),
AFIERMESFEMRBARAT (BURNFERR “EMES" 2018 FAEAH KAT R E MR 5
FOREIUR ST, SR, B (PHEANRIEEIESE) (PN RITAEATELL %) 2%
R, P EREM S RERT AT TS, 202347 A 17 H, A=EIFERER S rEkk ik
) (T (2023) 40 5O, PERERSRE: XTTRIEF TR, S8, Rk
T SSWON 94.34 T570, FHALRL 94.34 T30 K IWSORES I SV AT fS 783.02 Jiot, FEARLL 50
Jigaiiake 2023 £ 9 H 22 H, A =ACEIH B 20 FRFED) 7Bk B e ).

TREEIN
A
FIREERAN, ARARBYAR, RR—ERDERETHRDEBRRELES.

17 . c—



i@ | EESRHERAT 2024 EERSIREEAFRTARES (EZH
Xl | ERTERE

MAFBFHREIMENRT, B2 2023 R, AR HA R MERE T ERDUY 288.39 1478, B L
FEARIGIN 11.56%, 5 S BRACEE K SRS R B BV 5.24%, B AR TTRE 0.15 M E 20w
MRAE A B br 1, R 2023 4K, AR IEE R B EERG PRI i RRE B
SRR, BT AR,

WF s e 7T, AFIES KRITE SRR EE N BRI, RE 2 FZE AR S HE, 8
22023 R, AFPAEEFATHREDEET 6,000 1270, HAo Sl G MEL 1,252 12
JG, LRI RIE AT IR

g, ARNRENETE A, AR TSN AR AT R B 7R R A RO

SMER ST Hs ©
AERFEHEE. T TRATFUARNATE X4

A 2023 oK, AFlLERFRERIN, HEHWBAREAE-ZUTHN. LTRREHE—FITEIAN. F
WA ME—FATANFTFE AT A A H S A SBT3 20.00%. 17.94%.
10.34%, NAFIRIHEER K.

FMBRITHT & 2 1957 RO EE B, T 1981 FESLHURTIZ)) ™, 1996 4F 10 H
28 HAERYINESR A 5 Firdk b it o S5 MBOR R NF R L) (b2 itk wGE e, Bink
S G R R 2 TP TR, R S, RIS AR A R MR . B 3R
BA . MOIESESUR, BB R “ R KAERE” 2RI R AR . A 2022 R, EH kK
BB 31173 4478, FE RGN 263.40 1270; 2022 SESZHUENVIN 28.68 127G, 154
id 18.01 12T

T RURTE 1991 4F 3 ASOLHL TAEBELN I O AR 2R B, T 1993 4 6 H 4 okl
B2, T 1996 4F 8 ATE IR G B bi. 7 o5 NIRRT . Saif i
BERIREIR S (R 5D FHRBIEFF R UK, A RIFRERIRM “ BRI = b 5 SR i3t X%
IXEN R BRI, otk Rk BB HERE ., AR 2022 K, ILTRAKRE N 481.48 1278, FTE
HRER N 322.28 44 70; 2022 FESEIUENMVRON 145.65 1470, #FIiiE 14.55 14T

il AR BOLT 1998 4, @il i EA R ER B AR . #E 2022 K, FlLAR T —%
ERFAFES 11 Ko P A FENFOIEIRRKS . BE. Fraeli. TR LMk
NS, MIBIRKSS . [ERAE. BiRelioNE, TREEA NN “3+17 W5AAR. #% 2022
AR, WA FHEB N 254.95 1478, FrA#HB A 159.58 1270 2022 AESEIVENVIRN 36.19
{275, ¥HiE 10.48 147G

A RBAREMBR 1L T AR A H 24 SR —BEAER R R = KRR (AEFBEHAC
BN, KWIREE B, Wk 7 A = BRI ESE RS E IR, 2 =) s st i it 1
SEpRRE . BEAh, ZKICARA IR SIS, BFIRE SRR, AL REMR, Wo5ottids, Af—%

6 AR R B R RIS A % 2 B ATT LR AR AR St 3RS
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i@ | EESRHERAT 2024 EERSIREEAFRTARES (EZH
I Xl | ERITgERS

MISCRERETT. BEAh, VEONREE R AN EREREIRIEIF AT, 23Sk R i) E 2R,
RE I BRAF M BUR 1) — € SR

PR R
i bprid, FAE BB EE T RUETR B A IR A R BRGS0 AAA, TFRURE MR E;

SE“TTRAERERANERA T 2024 I HE MR EANFRIT AAFSE GE=8D 7 MEH%EH
A AAA.
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I thik =B I RIEERDARAT 2024 FEEEFWHREZEAFLITARRSE (B=H)
ccxl ERVERRE

Mi—: [~RESRNERATEE 2023 EREHARERALEHE

& i R e b B (%)

FREPRER (READ ARAA 2231
R 2 & A A B A 7 16.44
LT R R AT R ) 16.40
e F S0l AR BB BRA 7 9.01
e R IE 25 B R 03 A B ) 2.99
E MRS —— )\ A 1.00
FHEP R ERA R 0.87
o [ R B ARAT IR A PR W) — [ 2R PHIE AR AIE S A B 28 5 BT I AR BUE SR 4 Bk 4 0.84
o [ R B ERAT IR A PR A W) — 5 P IE A ARAIE S A \) 28 ) BT I AR BUIE S 4 B k4 0.56
o ] TR AR AT IRAR A R R — SRR R YR 300 32 5 BT IR HUIE S e R 5 4 0.29
At 70.71

W MUE 2023 4K, EMBRAIERR G GRAF EHE—BUTEIA . LTHRRGERAR RHE—8UTah A Pl AH S EFRRGERA
A RFE—BATHNFA AT A BT H b A 7S RAR L] 530518 20.00%. 17.94%. 10.34%.

[ mrrz ]

[T

HMSERERR

AR PR AR B 2

eyt

e dr 2 dpavas ey Ve LRRR L BATL S TR N2 W B e a5 KT UESREEVE L 55 57 FLEL T
RXENE

—emntrs ] ] wrREENs I wEEss | BsE |
T wem | aRRERERE H s | HEPAR | Wb |
TTREER H o k| niEr s | At |

{ SR BT | B ‘ 4 P DR ‘

Heorct e VE% G RIEWFFC L

el 55 JBERLAT A il 25

R AR

iy Wz

FORBRIE: TTRIUES
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I ik 4SE hin
ccxi

RIS RHERAT 2024 FEEEULS
fERRRR

BRENFRITORGRS (E=HD

Mi—: I"RIEFBRBERARDEEZEVZSRERMFER (§HOE)

T &HHE (AL B AT 2021 2022 2023

Te vt R aE &4 147,007.20 156,856.72 153,325.60
Hep. AFRMEELAGHEATE 26,363.30 25,851.53 28,839.22
SENIR A 4x b g5 7 19,992.23 18,940.29 19,720.90
2 Gy M4 Rt e 124,472.61 157,800.51 216,074.35
AL Bt 104.69 354.13 129.71
oAt AL 4% 110,475.10 143,937.77 139,295.12
HAB G T A% 872.79 727.78 5,696.95
KHABAL 3 % 8,248.42 8,744.15 9,225.27
il L P < 97,230.77 82,822.99 91,107.90
M 535,855.32 617,256.28 682,181.68
ABE ISR 126,731.10 137,585.26 132,010.53
TGS 184,218.68 222,970.88 268,475.83
KRS 76,443.92 78,910.21 63,707.81
s fiii 55 260,662.60 301,881.09 332,183.64
At 425,053.98 492,463.44 541,505.97
AR 21 110,801.34 124,792.84 140,675.71
WA (B w H48) 66,166.93 79,847.25 93,165.50
3 L ERELON 18,784.57 16,363.19 14,512.34
Hep: a3l 7,970.41 6,386.85 5,810.15

B FARAT S5 N 432.64 610.37 566.32

FE BN F N 8,917.28 8,153.26 7,355.86

=N ST UN 1,028.41 785.89 371.79
LRI 4,930.92 4,101.11 3,136.02
B s S RANME AR B8 2 7,224.62 2,200.33 4,289.64
ERIZON 34,249.99 25,132.01 23,299.53
M55 T Bl 5% (15,960.57) (13,809.46) (13,885.24)
EIL A 15,024.88 10,447.73 8,794.80
A 12,054.91 8,898.00 7,862.92
LA A B 12,001.31 8,587.86 8,464.82
EBITDA 23,985.80 19,360.52 19,504.17

T4 % 4R AR 2021 2022 2023

BRI REERR
S4B AR (%) 3.16 2.00 1.53
S %A [ 4R 2 %) 11.32 7.55 5.92
BN FH 2(%) 46.60 54.95 59.59
WA RE AR Y (AR OB
A7 55 26(%) 197.71 186.58 233.36
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BERATHT 22(%) 16.03 13.04 12.03
BN TERE 75 %(%) 238.90 213.79 222.43
e B4 2 (%) 163.37 147.26 129.57
T B/ 5577 (%) 72.02 76.19 77.48
A 5 (%) 23.88 24.29 24.99
TP/ F05(%) 33.16 31.88 32.25
EUE R SRS B AT AR /15 AR (%) 49.57 47.87 31.10
HE AR af FSAE 5 S FAT AR it /1 B (%) 290.54 311.13 294.25
Lyl

B U (%) 72.92 73.98 74.43
EBITDA F| 278 55 5 41(X) 2.90 237 1.98
S 45/EBITDA(X) 10.87 15.59 17.03

e RATER RIS BRSO, 5AFERIE DR EER.
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LT VA TR A 2 2
B GORILHE Bools A/ YR
v P i ORI AP K 30 RIUAe 0t
& spenes TR e R

Zo R (0 LN FALION S 55 R

A AR R[S IR 7724 A AR S22 U1K 58 58 7 L AR S S5 20)2)
g THRRmEE R [CER T 3 B3+ L AT % BL28)/2]
A W26 J4E ER AL
L F RSB S J A B Al VK2 B K AL A R M+ A RO M A5

v I R S P ) LA+ O VR B+ BRI 2 T ELELE 24 S0 2530+ A

B A R 25
I R4 5 R S AR T M 2 A = R A BT 5
CarToA RIS A 2 R HH R B G BBt I 2R L+ S FE SRR B
L S T I SET R -+ RV LR 7 07 L+ 8 P 5
A2 £ B eF B &L SR B HR

AR E%‘B;ii gjgjgiﬁ)szmw\ GBS SN HOR B -+ B R)
S R S92 10 7+ A SR 4 L P S 54— 4
L UK I 2K

KIS 4L AR 55— 4 B B K (e

A% S o 52 0 7+ 5 92 0 KA 2

W (R B — AR SESE 2K /(R AR S 250
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Mi: ERFRMFFSREX

AMaAE FHEAL
(BCA) %—,&ﬁq

FEFTANBIFRSCRF T, AR RESE B IR, FEAANZAFI LTI IR0, 2 KSR AR,

aa ERSNEASCHT, EWATRASE S AN RE, ZRREFFSEORIRD, BLRRIRIE.
a FETAMRSTRCRE T, AP QRSB HS MB IS, ORI BRI RN, 620K
bbb FERINBRIRAIE T, R ST A IR 1, A RLTIR SR, BN — .
bb FETANBRTRLCRE T, AP QB MBS, BRI SN, 7 BHIE L M.
b TETSNEASCHT T, AT RASE G5 0 B DR RO T RAF IO ZE0FERE, 124 KRR .
coe (ETANIRITRICRT T, VPR SASIE G55 10 AT D FO T R ROZ0 P FF S, B KUK«
e TERSNEASCHT, TR QIR T RALEN %, A RTRERE.
c FETANRSTRSCRE T, AP QR REREIE 75
FE: Wiasa B, coo GBI TAROUAN, RSB BETII, “RERHEATON, 0w oot (6 TR L.
TR RS MR SIS, HEARZ AR AR BIR0R, H24 KRR -
AA SR QAL R RS, MBSO, 2R R .
A TR TGS MRSV, 5 ARG B0R0, 54 KR
BEB SR QLB RN, MGG, BN .
BB SR QAL R RS, EARRH RSN, RS LR .
B SR QAL 55 HO B B BRI T BLAF IOZEVF IR, S0 AR
cce SR QAL 55 B 0 B KT BLAF 06 VP FF B, 620 R B
cc SRR RIEA R RERLIE GRS, IBARTRES RV N\
c TP R RALE S . 2
HE: BR AAA S, COC SR PRGN, MR+, <~ RP (T, Hommifi BB T A% 2
3
s R, AR IR FRBE N, {35 R Ry
AA R, AR BIRIE S, {5 USRI Y
A 5 A PR, B ARV R SR, {3 LRI A /
BEB Rt BRI R REOR, (&R
BB 5 S PR, ARV SEE MR, 55 1 PR
B 5 A BB T BLAF IS HF RS, {3 PP R
cce 5 S A PR T BLF I ZEF IR B8, {3 PR W
cc BA AR TR
c FHALE %
E: B AAA 90, CCC YL LUTARGSN, R—MERSEEATH 47, = /S lTRA, FRomng s Sms i T A5 4.
SRESIEMGS, B BIRRRD, %2t .
A2 AN BB, A
A3 ERMBIN M, REMITIRIE M.
B AR REATBG, FRRHELR K.
c FEA LRSI RAR, 2R
D FHBMEAL .

e R AME AR EAT RO -
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fuhik: AERUH RSN EHRA 1T A KRB R AT A TR 2 S 4R SOHOS 5 4%

4. 100010

Fif: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M3E: 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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