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PR (L0 775.90 806.61 817.84
B AN G (278D 181.53 182.93 187.84
oA (BAFOR) (Lo 121.67 116.73 120.73
BN (2o 34.71 29.97 33.51
HRNE (2o 592 6.91 8.89
AR S (1278) 6.12 7.05 8.62
SR FEARRE (%) 3.29 3.79 4.80
BT (%) 59.03 70.51 65.07
MEHEERE (%) 216.38 208.90 233.51
WA (%) 14.58 15.99 17.14
MAMEZRE (%) 157.08 149.57 135.90
BREREE (%) 143.76 172.79 195.89
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ERURRME. it REFVFATAFEEBEHENEFTIEGFRR, BEERAKPLEREE.

2025 4, DL “HEILE” IZ0E C 1N BORR R IR, MRS A 71, Insaist s
RY eI A R E S E RN I AR, P RAREAT . Bkt 2RSS
BUR ST ANE R S o AT “5RINE 7 JREOAAR, KEZFRmETEHEIRE. H/ I FRER LK
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W (FPEUEZATWELE, 2026 £3 F) , IRELEE https://www.ccxi.com.cn/coreditResearch/detail/12447 ?type=1
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LT E TN L EIRAT s ZETWFLTHKRIR, 45 E e MRS BT B -
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2023 2024 2025
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0 R % 8.44 2431 10.40 34.68 13.50 40.28
HE5 11.34 32.68 10.75 35.85 13.05 38.94
ZEE L% 2.70 777 3.04 10.16 2.46 7.34
B AR5 243 7.01 2.77 9.23 1.85 5.53
Witk g% 2.04 5.87 1.75 5.85 1.78 531
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HoAth (0.85) (2.45) 0.71 2.38 0.43 127
BB 34.71 100.00 29.97 100.00 33.51 100.00
Hofthlk 25 Bl A (5.69) 0.12) (0.09)

23R LM EER L 9N 29.01 29.85 33.41

e 1 EREEWSS MBS I ZIN, AEDEEZZ SN 24 20257 7 8 H, MBEAA TAMEG R B MK
TSR 2, T AR 55T 5 3 il S B RS T SRS HE G ) £ R DARRIRCGE A+ SR BB A€ 500 82 D i o S ), Aol 7
SR EREAT ) TSR E @ R A S AR SR TR, IR (kT HENES 22 5 -Gl TEMIAATTE) KERT SR, ki
TRRATIR & [ 20 78 B PR A 55 R0 A R L AR 80, ASSERA VB U, T SR SCHR A X A7 55 T B b B8 A K T A B 22 AT
Bertileass IR ERA MR &P HEC B, ROR SO AR B AR B 2025 4 1 7 1 FEHIT Ll 2 v 52
B S, FHun] eI SRR B R AT AR . 3. ERINEEIn S ST EOR 8L WARNE AT

BERORIR: WLPEIESR, TS E PR R

BE 2025 FFR, AFIA T XK - HAEMT AT, LS5 VG R SRR R AR S R TR s
4 EFFT P EIEMA RGNS EElkss. 8RS RME A,
% 2: BE 2025 ERAREEF ARG (EHEA: 270)

YNCIEZY i it TR A Rt BEE B
HREIE A R SR A 7 Hp I 10 fZE AR T 66.70% 10.58 8.82 1.75 (0.93)
FEPRRAES B2 R A AL 13 {0EART 100.00% 92.53 13.86 1.89 0.30
WIER B PR 5T 7] tEF BT 8 fZIL AR 100.00% 12.03 9.20 125 0.61
Lk ] o< e S A R A ) L E [ BR 10 127G 100.00% 20.72 7.90 121 0.51
WIEEUHT BB A PR 7] WEQE 17 L AR 100.00% 20.06 19.59 2.49 1.81
WHERHE GRYID A RA A WiERHE 2 f2c AR 100.00% 2.12 2.06 0.29 0.03
WHE R BwFEEEARAR IHERE TALIENR T 100.00% 6.96 6.88 2.26 0.69

e 1 ERFFAREMBAR, BB B 2025 EAREEE, BN ERNE 2025 FEHER. 2. 2009 AR SEEERT
7 A AL ERIE S PR FTE AR, HA L PEIESR R BN 66.7%, 55 EARAT R LLSI Y 33.3%. 3. 2011 EAFIHLETEE K
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TS ERSIER, KAT “I0E 1007 AZEREEMM, 755 AUM JUBEE K, B4 R0mim
BRSO RIRIG K s SR IR S PG, R P e @IS RGER, Maa
FILEHG K AnpRHER s, JRT HEMIRIEIRE A, HATE RN, SERITE
ROPZFELLHE T A S IBAHLGN, W RS R, RS8R SR, $EiEE e .
AT 2025 EAQHR LS SR AT B AR B S £ BRI EL KRR K P &N 0.26%0,
TSN FAHads . 1325 T8 S i IR IR T, 2025 4R A AR EE LSk 551U\ R LE 3 K 37.42%.
URAh, 2RISR SRR, IR F A S BT A AL SR NN AR A ol S5 N LT 4
Fagh, P SN TR D

% 3. IEERATRELETHEXHSM B 27

2023 2024 2025

M CERRD 11,939.49 15,946.19 25,540.47
R4 402.99 788.86 1,600.37
itz 3,735.54 5211.31 6,868.66

PORKU: WL PHIES o (s B
R 4: JEERAFTELNFER (EHRLL: 270

2023 2024 2025

AP ESEFR AL S5 I 3.42 4.96 6.81
22 5y FR TR AL AL BTN 0.51 0.44 0.35
R GRS 0.59 0.57 0.47

e PRERETES LN . 35 TERE LSRN . PR il O\ B R T PR I, EeP AR B SE Sl 45
ARSI Sl S AR TSR % S

2025 FERHANFEHRBEERER, BEBTFEYRAFHIGK,; TFERBETTAUE REIFLN
1 IR ERABEL T HEo

{5 FMV55 T T8, 2025 4 2> 7 il B R I3 b 55 A HE IR, S 2R Al B i 7 AR B AR RS 19.04%,,
A B TR 55 HE AR 28 Fe (A EEER B E, HR BRI L, FRARE T4k
FRRRIEBIR EEARA P BT, 2025 SEA R THERH 5 SR EHIL 0.09 1278, BEFAR 5
EIREAE R RN 2.36 1478, B EFERAHGK; Kb, BN R SR 1.65 1278, iR
FARMEAES 1.63 1278, 2025 4F T ZAE L BTG AR INAOHESD R BE bR AL SN R EE g
8.17%

Ji S AR R L 28 5 T, E MR A BCR R Al R T B IR 5, I ARk A = i S i 4
55 BB RF AR ISR, A 2025 R, B STl 25 45 M [ A0 AR AR K T %, A Jg 24 R
ol B R BT AL T 22 4K RIBAK, B S Pl S5-I #E 46 R 312.04 J5 G, B EFKRA
FIrigb o BEE LS SN A, 2025 AF I 52 i 40 = m A SN R s 2 0.27 1273

R 5: IHERAFBERPMNEAER (AL o6, %)

2023 2024 2025

Rl % bR AR A0 69.70 75.54 89.92
B GUE PP gE R AR L) 254.17 275.52 283.04
i A A RN 4.49 4.16
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A5 I ) < 50 11.52 6.79 3.12
e S LG LL A1) 283.24 289.80 234.53
JiEER B S m A B 0.73 0.52 0.27
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BT 55 PR BN ZE T 17> 2025 FEF U G AW S BRI FHER WAL
tipgih, BERITHBUNTHL TIE; ZrHEEERT, ARFGFEXIEMXME EHRIERER
RIS IS

A F R FHERAT RN LB 7 A RS TE SR I AN, 2025 4F HRAEIE S i 2 AR A L 55 JBEAL
AR M 25 FUASE BN S8 R E gl $ B AR AT 20 3B RN TR L 98> 33.06%, 7EE MO 11 o B R F#
& 5.53%. A 2025 K, AFFFEHPHEIESR 66.70%MBRL N EIES A . Tk
RS RREE T 0, AR RATI R O FO 557 Je e B R 0L«

PS8 ARG S5 D5 T, R AEIE SRR S LB L P XA S A, IR B XL S5 AR, REEE
g, hRRTEE . AN E R, ESG B ARV ST. 2025 EHREIETF AL 4 A B abst
TH, BRSNS A AR R BN B A BT R . 38 Wind #0308, 2025 4 P EIES &
I 384 R AR SR 2 12 £z

10 ARSI T, 7 ERRABHL PG, AN RK =M BRI, IR, RS
HR D, IS R BN, R A L IUH % IR . MRS Wind HidE, 2025 SEfE
IEFF AR R AR AR 28 26 i, MO BUR GURH MRS 11 A7, Bhoh, ARIREREHX
B, KAfE ABS KA%E REITs M55, HT 2025 43t EARAT M 3428 5 i th 2 JE Sl
AL EE TR —BERB R B, Zie&RIRSREIHE—PiRT. RBNE . TipEL BHRRY
Wi, 2025 £ P AEIESR R A B MUBLATS N £ [ L /b o

T 5 M 5 T, 43R 2 710 55 B 25 AR R, I RONFR A, e il i
W25 7T, A TN TR L, TR LA K, SR AN, 2 TE TS . 2025
R SRR AR 3 K. BT HOE IR 6 5. DUBCEERE 89 # DK 45 1 3 H
150 A, 4 Wind S04, 2025 4 AR SR SRS 15 b

2 6: SEAERAMIES BT S 0L Gl X, M. 10

2023 2024 2025
FREHEE 3 4 4
B ARBRT

AR S 31.23 17.72 15.19
BV R 65 82 92

REAR
AR S 285.68 313.19 307.08
W H X% 42 85 128

V4 45 L il
N5 UN 0.31 0.40 0.63
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VT AR SR IR S5 22 R Hh R B 2 S HLUR MUt BVBOR R, BT & A B OUA Frm .
2023 4 6 A, HENER S0 RS R0 PSR B EOR MR 2023 45 9 A, W ENE M S04
EZR R E IR pR2; 2024 4F 1 H, P EE R 20 PR H BB R BR3: 2026 4F 3 H, HRENER 2
A RN HRAEAIE S Y LR R A

B EERESETRRR

R AR ERE SR PBE B /P IR EE R, 2025 FEX B2 EPBRAFERES
FEEHBEE EER B, (HH TR K EBEREFELIIERE, BIETNERIAIERL,
2025 FERFFZEHBHEWA [T TFE.

AT HPEEFAFNIAERE T 2021 4 5 A3k ar, F 2021 4 11 H S TRE g,
WMBEANANRT 51278, 2023 FUEGEIERE, 2026 F 4 HEMEARE R 71070, TFK
AFIUZ R BN SR B, IREZ 85 2. 2 TR R, HREER i & H]
BAZER, BEAREEF: “[EW” GRBEE AL, FrasmibAze Fom « Rl B B SR =
TS, RFAEEAMBEMGL, [FRPRE A TR, e AR, ERRE . B
R SSAR R B, Freksh Z R E R B, 2025 FEA 7 RPN S FR IR AL R B o5

= i AT 22, SBL S R B sUR G K . A 2025 0K, AR B E BRI A S 4
FIBLA TR FFERIEK 30.47%, HAEE =8 ETFRIA A S G 0oy EEM R, P iy
SIRAF K . T 2025 FRBUEK FZRAELES IR GSK MRS HE 2R\ i DTk
KEHAE 2026 FUCNAARIL B T i sl il 2 e 5 e 2 9= 27 dh I AL
TR KD, 2025 4F 58 7= 4 B YN R ELs > 19.26%, FEEDIRONH 1 5 HL R ZE 7.34%
£ 7: EERAFFEEINEER R 270)

S Sl

2023 2024 2025

AR eI ON F LI HAR FUTN
LAV ER 200.49 1.19 181.35 1.18 209.81 0.74
R 112.52 0.11 91.78 0.12 91.26 0.09
LIG M 44.84 0.05 44.18 0.05 66.73 0.05
BrEgEEERE T 357.85 135 317.31 135 367.80 0.88
AFEEERE 299.63 0.97 248.81 1.11 370.83 1.05

Ee DLEBIRZ N IR, MR RS SRR % .
BERLRIR: WL PEIESR, TS E PR R

U CGRT R P EIES A BRSTE A FERIUCE R AT BURE R RE R R ED)  CIERCIERER[2023]90 50 T J i BEAIE SR B0 BT ARAT S0l 5 A Pl FE A fi
G ARTE AT Al XU R AR P S P S5 S T

2 (ORTHREIE A BR AT A WER I R BRI E)  ([2023127 5D B0 R Ap B TES 4R B AT Jl S5 AP LE S 0 S T H NP R LA
Wl RV SE, BT 5T NEAE TPO T H fRAFAR N, RTE LARIRS R Fe B WAL R L, 820 T H RSB 2R R BT JBAT H LR
HER BT WS35 =07 R M JBAT B o 24 ol

3 CORT S EEIE A PR SR A SR I B R R P )  ([2024]5 5 E M K FEAIE SR AR I L P K ZR A T REAR A BR A ) AT ARG H
UEZRRAT BT M B ANE B R AE R 50% 8L E.

4 RT R B A PR ST A W R BRI T ) (PIERETR[2026171 5D F T R P ETES R KR E TR AR AR (LUF
fapR “RIFEL” ) 2020 FARATFRATBEIF EHIH, RO E RSSO KRBT W55 3 F i SR & AT 7, B0
SEBUR A TS G TARRARIRA R s BLRAERIRE T 2022 SEARATFAAT 2+ B 527 0 H BER TR, SRRE THEETAF, 1%
OB R R S IR AR A ANTE Y, B IR AR AR AR A B
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H B R W LUFREZ I E N T, 2025 FHEFH TR SIWAIIF 5 TRAF S, R
GIrIBEIEIER TEFECFRE, eMBE R R FI, HERZRATHEK,

AF AE S EE FICC M55« BUaE k25 A& fli7 A= i 2lk % = K4k, HoHp FICC A5 [ &
WAL R AR RIS B AR B . B 2025 EK, ARG AU AL FAERG AT, Hp g2
NGRS Z )20 SO B TH R I G REETE  EE 2330l 23.24%F1 70.50%. 2025 4F 22 ] SEE & i 40
I SR 1) P ZE AR B B B S B P At BT, R BB A S E RN 13.05 1278, [RIERIE K
21.44%, LEENVRNH T EN 38.94%; AFSEILR BT AU A A 16.87 1278, [AIEIEK 2.89%.

[F] 7 W AR A BT T T, 2025 SFAEGTIF T AR 5 T, AR KB R 450 . bh st
R, BRI ek, AR TSR . B 2025 FER, ARFEA MR LATR
BUBLEARRD 11.42%, TESRET 5 5 LA B PR 2R inoRsgm, 4l e i a2k
BT SIS 7.68 1270, [ALLIED 36.08%-

PR RBETE 5T, 2025 4F 2 FFEEHEDE d1 7 PR BE AR5 R PRI BT e 7, 9 e . DA rh PR SRS
NERHSE, HHLOST 2 FE RS RN B TS, SAERBURFE LG, JFRsh i E T &
i S LA S IR SR 0B, ISR S AR B AR R EE R G o S B i & AL 23 T 347 1%
Bk, 2025 FR R EEAE HA B E B S SEIURON 5.36 47T, AL A4 IR ORIE G . HoA < il
BRI, A FE B A S SRR R B BT EI R RS, B 2025 4R
K, ERBBRHIG 30.71 470, B EFRMG K IR DLl MRS B RAT 2L AT g

hne
xR 8: LERAFERMBBTAGSHEMN (B 1278, %)
2023 2024 2025
KA di b KA wik K5 i H
itk 249.89 66.73 270.64 74.29 239.74 64.22
B 78.56 20.98 52.49 14.41 62.93 16.86
T /AL 32.76 8.75 23.48 6.44 39.21 10.50
HRIA 7= 7.07 1.89 12.78 3.51 29.06 7.78
ZEEE TR 1.64 0.44 2.22 0.61 1.52 0.41
F A 4o = 1.72 0.46 1.22 0.34 0.70 0.19
fEEIHKI 2.76 0.74 1.47 0.40 0.14 0.04
HoAth 0.09 0.02 0.00 0.00 0.00 0.00
A 374.48 100.00 364.29 100.00 373.29 100.00

T DL EERZ IS N, SRR S SRR .
GORIIR:  (IPEIESR, s E PR
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W25 AR Pk NBRA ] AR BBAUT L3 T8 8 U, FIR DARAE .

13 A



N 2026 FEELLTIESRD AR A RRETER IR S
I @,ED][M%I%ICH;(T: 1 X L A

BT AT H 2025 45 1 A 1 HESAT LR A HEN S 0 2 A CRUE, H T EOH Y SRR AR TR . 2. T
&N, FRAEAE UMM S SECH B %,

BORLRIUS: ILPEIESR, s E pr i

BV, B TR A 7 S WL 3 HA SR S R RHE, AN JTRRARAE 2 78S
AR A i, HAEAA — e IR . 2025 4F 32 2R T 55 2 2 KB W IR 55 2 RTHR T3 I S HE 36 0
2% KA B R A LLIG K 3.16%, B 2R R A LLBEMK 5.44 N E 2 R 65.07%. th4h, 2025 4
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RS MRE, A BAHRRIFEN T ARG IR IS, I IS THENW
k. L B A IRE TG, WARNES ., PR ERBIEZE . WEF ARk
E, LERATE AR LD R, HE 2025 K, AF RSN 397.30 1278,
RS 4.88%. 2025 HESE HA [EI I A Al 0 P BRI R, RIS 053 A AT (643 52 55 0 B &5 44 A e
Pk, BEFREGE B EER TR 69.56%, 155 HARSE A BT,

W4 3RERE 177, >+ EBITDA F EAERIE S AURIF S 32 H, 2025 FF5E A4 H b K, [F
5 A B S A B R P, EBITDA [AIELRK: 6.57%, &f5i55/EBITDA AL R %, EBITDA %t
%R B K78 55 58 1A i Ft .

LETESNFIEUTI, 2025 F R 28 IS S L e 2 F FORIE FRAR, 5 2R IR 0 b 55 A
Ik D AN S N2 B B KT REAT R < 0t S BU B o o

g W

hd
i

r A



2026 FEELLTIESRD AR A RRETER IR S

I @)mim%@nm
ccxi

£ 12: EFERATEGIRE 1T

Ei=0aY 2023 2024 2025
BE = AR (%) 71.13 70.57 69.05
ZEWINFNER (L0 9.26 80.66 0.21
EBITDA (1Z70) 22.52 21.34 22.74
EBITDA F| 278 &5 5 50(X) 1.87 2.09 2.66
S5 /EBITDA(X) 18.39 19.57 17.47

#: EBITDA FHGHR AR A S E brit- 5 142 .
FORBRIE: (LIRSS, AikdE E bR

Hib=Em

BT SZIRIE LU, B 2025 R, AR SZIRBIKINME G TE 135.24 1270, 5 FIRE S
BB 16.54%. LIRBURSZRIIREI 5T G55 o PE v TSR, Gk
MR IRIE S IR CRRHNIES S WOEAZPRIVBER) « BT M Bt (A ALl 55 G HE % B A7 70
HAB s THEBE (ALl PR IR

STAMBEAR T, #E 2025 FHK, AT LML,

HORVRIA SR, T 7] PR AR e REARBRIR SR 2y SRR KR R iA. 2022
F1H, BEEREFEREGKML ARG FEWT4 5 SRR SE A+ A S IR R
FHYFL, PEIEFEARE 2, POFRRIREIMR 5T, RAEKIURI 553G 5, e BRI HIE
W STE, WREHIT 4571 1278, 2023 49 F, Jbnt S ik e ) gl Il Ji 05 £ 55 2 0 rh i
EFFHIRATE R, 2023 4F 10 H, EIRNERECAP VRN G5 R IR AL B BTER 52 1
TSRS X R ARSI A R BRI B R AR R IR AR AU AR
ARAE AR W 1% DU T L RIAR AR A S B VRS . R 2025 4FK, kR CT R HH
RAFH 8 AP, Tt AFRBUFE I DA G650, e B bofe e A IR s S
BEJE KA R T T SR DL ORI RFBERTE

A THE LT, 2022 4F 1 A, FPAEEIESRCE]  ERER 2 OGS a1) GIEM 25 03720220003
5 o PHEIESFRTE RN 2016 FAEAFFRATREETUE 1, LRIE S W sz E M, R (e
NRAEFERESELY (RN RS EATEE 172 SR anh i, o EHIE NS 2 Yo X e 5T
%o 2022 4F 6 H, PEIFFWEIFEIER S rButiiveE )  (2022) 30 5) , FHEIES
TE SRR 2016 AR FFRAT I SRR L 55 v R B R B, Hh I I 22 e 0 HR IR I3 55 22U,
LyES, WS, FRAELLTTEK.

S

W)

I

TR

TRENE G

PREEFRAR, ARRIMETE, RE—ERDERFETRNEFTRERENEE.
MR F=HEIERTE , B2 2025 45K, AR BA 5 AT & eRTUN 82.08 1470, BEHFARI
D 17.78%, 1 BIBRAREE S SRS i B 7 VAN 13.53% « ARSI IR KU B AR R, 82 2025

16 A



2026 FEELLTIESRD AR A RRETER IR S

I @}mim‘%@nm
ccxi

FR, ANFTETEE RN 135.90%, B EFRTE 13.67 NMET A HREREHEN 195.89%,
BEEREFF 2310 NED S BASKRE, AFKER s XSS B bR m T S A

W S5 AT T, N FAE S KT S SR U I BHE TSI R AF, B0 2025 4K, A RIIRSHRATRIE
BN 739.59 1278, CAEFIEEL N 137.06 1475, RERBEN 602.53 147, FHRaITETR 2.

LR PR, ARREETE R, KRR EERBIERIE A TR RIV A RO o -

MBS

WEIEHFALBSENE—ESRTE . LWAEE—EHIESFAR, SEMERIARLEEMWBT, ELHERT
KU S LA AL FE & BT A3 R .

NEEIR I P A%, R 2025 FOK, SIS REA AT 31.77%03 . IR I BUT A
PG 9% 100% AL, X6 1l v g% AT B NBR DT, s m] SERsd il Al 4 BT

W PE G AT 2015 4F 12 H, 2 Bl 198 N RBURF AL TG I BUT JBAT 58 NIR 3T, 3
S EA SR AR IEE AT . LTS OGN P AN 106.47 1270, REMRIT. WS,
RIS BHE. SRHGE. IR, ZRTTY . BEFZMEMIA T —R1E 87 &tk .
AW — 7 AR R BRI S EAREFE L TEIES . (LTS A R AR 117544 fl
PR G R AR . RV RS R AR AR SRS HR AR WL7EEE R TR
WA RA RS #2025 K, &R E™H8 1,213.33 1478, FrA#& M ai 358.18 14.7T;
2025 SESZEUEN SN 71.53 1276, SEBLEFR)E 7.82 47T

ARV PSR TR T G, ERRISE NS AL T A R R s R o R AR,
—IBHTIT A mENE S R R AR A AR LT ME— ETTESR A ], A WHIESR 7 KU 2041 T 1
VI EEA, X XA T 7 BONGE, B ZFE ML ERR, AR 5ENZTREF T REFOEERR,
FEITH SE 5 A TAEA M IR RS AL . BAORE, (LPGIEZR L Y e ME—IESR T &, 1l
VOB ME— ETIETR A E], BEMSLEBEAKN T M5 R R SE T TR 2 10 PG 4% AR o6 8 W BT 358
I5CHF o

RIS

ER PR, il E PRSI PEIESR AR A IR A R RS EHN AAA, PR ENTE .

17 A

wd =B)

I=



i e e 2026 FELFIESRR M AR RREFTR IR S
I Sg;%:Llleﬂ¥4§§E%y§g 1 i3 78 b

fi—: WAEHI+ABREEREBLEHE (BZE 2025 F£5FK)

s AR AR R (%)

1 L1 7H g3t B s i 4 AT PR A ) 31.77
2 RIFENEE GERD AIRAF 10.23
3 Ll 7 ] e i, 7 SR A A BR A ) 5.55
4 A S TR A 223
5 o R BERAT AR A R A 7] — [ 28 tIE 2R IE SR A w28 5 BT TSGR F R B SR 303 H 1.65
6 rh L4 B A IR ST A A 1.44
7 o R BERAT AR A IR A ] — e HIE 2 RIE SR A 1) 28 5 BT TSGR IR B SR 05 2 1.15
8 NPT I B RIA IR F 0.96
9 ARV ARAT B A PR A ] —HIE 500 22 5 B IBGI R B0 S 3 e k4 0.89
10 PRI R RA R A A 0.62

it 56.49

WESIEFR AR ABIERNRN

23]

| if

RERR

Pinsescans B
CTETTITD
@IS |
ST

[n]!
~N -~ O ) Y R’
10 # ar o] |
o 19 =y 4 ] { ;2
) -, | ik
5 Rl (= £ G E3-4 = 0
A n 1 m A | nt
< 52 Ay e 2w
=y o o ¥ g o B
w X % 3 o4 2
e ;‘, | q\ | iy
\. / / \ 4 J/ \ -/ /
"
' T & 2
- o a@ X3 A " . Q@ $ o
® m 2 % || ” w ol e ¥ =SS ! .
" 2 & % 1 o o o w® ! "
It u -1 - % | W M % g 1
- N " 2 o # ¥ z ¥ * & m AL - U
. - . J = R [
» e

ViwEcemEe ) ] meAsm ) L wimem ) f wEemRE !
MAER

{ wman : { ks ; 3 VU wamm )
P AmEELm o gegman !  BRWRIE G WARG eo bl S
sy omean | b MENMAR 02018 1) s

i v U wames
M L wWmAE  RMORARAW | (RN
™ tOURQFNMELDN ) L OROFONEDD § b oROd

3

" Wy s uk i} o

X jr RE = S 4] 1
“ O] 3] 3 Fiz 0] i
7 P Ny, 2 Rz 0 XF
= "3 » " ~ E] a3 )
" n 2. " ] " Al
e 11 o ] 1y H 0 o
i m H i) n ]

133 «@ N ™ N "

w L YN L)) '

" &) 0

GORLIIR:  (IPEIESR, (s E PR

18 A



N 2026 FEELLTIESRD AR A RRETER IR S
@mlm‘ﬁ%ﬂ;g 1 X L A

B—: WWAIESRBARARNETENFHEREEER (EHOR)

WA SR (A HATD)
R e R T &
Hop. BFRMRE LR
PNS i
88 oy G R B e
AL B
HoAt AR %
oAt 25 T H B
KA Bt
Rl B 4
Bt
FREESESES K
W 5%
K55
NS
AU
I AR AL 2
AR (BEARI N
S5 IR T UN
Hop: gk g
BERAAT IS RN
A= NS SUN RPN
ZINSSEZION
B S A MBI R
ERILION
NV &5k
=R iIN
R
2R 2
EBITDA
gt
BRI REERE
SR P R 4% (%)
S8 B AR [ (%)
BV I (%)
WEMERBRATREE (BAROR
R 55 2R (%)
BEAATATE (%)
T T o5 2 (%)
HAEE BT B2 (%)
R EETE (%)
AR/ 151(%)

2023

2023

24,854.77
10,208.12
1,916.24
36,922.11
29.14
89.87
23532
324.17
6,764.36
77,590.23
14,586.62
32,281.45
9,121.14
41,402.58
59,437.11
18,153.12
12,166.86
1,251.13
582.80
394.08
245.15
(137.57)
1,747.84
3,470.70
(2,048.66)
769.19
592.02
612.19
2,251.93

0.93
3.29
59.03

216.38
14.58
157.08
143.76
69.81
27.83

2024

2024

29,422.11
9,983.03
1,977.53

36,008.04

27.43
57.44
214.10
389.45
7,329.49
80,661.34
18,504.76

32,189.52
9,578.62

41,768.13

62,367.87

18,293.47

11,672.80
1,398.46
685.87
346.20
296.13
(55.64)
1,631.66
2,997.29
(2,113.37)
828.55
690.73
704.75
2,134.13

3.79
70.51

208.90
15.99
149.57
172.79
66.54
27.18

2025
28,588.71
8,208.07
628.11
36,594.50
25.03
51.31
588.28
399.66
8,755.46
81,783.62
21,096.71
27,634.88
12,095.26
39,730.14
62,999.21
18,784.41
12,072.69
1,527.84
856.96
355.76
233.01
42.20
1,703.38
3,350.83
(2,180.22)
1,119.64
888.97
861.92
2,274.24

2025

1.45
4.80
65.07

233.51
17.14
135.90
195.89
66.82
29.88

19 AN



I @,mimzlzmﬁ
ccxi

2026 FE LLTOIEERD BIR A B REITR R S

B 545 (%) 39.86 40.84
FUE R SR 25 S HAT AR /5 B2 R (%) 15.68 6.82
HE AR i S UESR B HATAE i/ AR (%) 215.02 244.41
(i)

B R (%) 71.13 70.57
EBITDA F| 8.7 s 5 3((X) 1.87 2.09
S %25 /EBITDA(X) 18.39 19.57

20

44.72
14.70
214.59

69.05
2.66
17.47



I @)mim%@mﬁ
ccxi

2026 FEELLTIESRD AR A RRETER IR S

B=: BEAMFEROHELR

BEATRM:
B Wizhitk

EAIRES

EfBREST

(20
R i
BAATAT
LB L
R RER
2 ERE I
R LA CIE &S
I BEA B A
R4/ OEES

#

ENS

o

SISy g
GIMENSE TR TSI B
EBITDA

EBITDA F| 5.7 75 1% %

B

K655

o IF Gk

I I S

0k BX W

A
&4

=
W

2N
N
=3
=
4

HHAR
T4 B A/ TTURS) BF A 4 2 T
0o T BEAS /2R AN 77
R BHIE B 7=/ KRR 30 RINA I &
AR E B/ T R AR E B 4
BN -Fo Al 55 A
FRNECEHR B8 S5+ EHR B8 B 5% 7)/2]
R/ [CAORAR BT BB+ AR TR # A 4 )/2]
b 5% B EE 3 rE I ISN
PR AR -XRE JAE AL B R WA+ A SO AR B4 i+ A A AR 5 R N+
AR BE WA HABAL 25 T 85 A e E AR 3+ HAh AR 3 A se i B2 5)
b1k = i WS T et = = M D S 1K= R G O
I AR S A VT IH A JE T 55 7= s+ AR I 2 P 4
EBITDA/F| &3 HA& T
JE A R — A N B 52 55 P R 5 T+ N 8 SIS [ ) 4 i 5% 7+ A 6 S i
BER+H— DL S RAT 51 25+ — 4 A Bk
— 4 LA FAR R A 52— LR B A R R+ — 4R LB SR 22 5 1 i 6
fiit
FIART S+ %5
RGP AR B S SRR S K- R B AR B I 3K
75 B S SIS K- QB AR B E 25 3K

bt
HE B EE SR

RS =

I

21 A

Y

e 4



N 2026 FEELLTIESRD AR A RRETER IR S
@mlm‘ﬁ%ﬂ;g 1 X L A

BEE: [SRFRNFSEEX

AN 3
acy s =
aaa FETCHNBREIR SRR 1 SZPEXT RESEGSHIRE SRR, AN ZATIZTA TR, HL KGRI
aa FETCHNEBRFIRSCHF |, SZPEXT R ESEGSTHIRE SRS, AMAFABRI MR, B REAR K.
a TETCHNBRFIR SRR 1 SZPFXT RESEGSHIRE IR, Bo AN TSN, SRR,
bbb FETCHNEBRFIR SRR T SZPPRTRESEGSTHIRE B, RARZFABHRELR, B RE—B.
bb FETCHNBRFIR SRR 1 SZPFXT RESEGSHIREJIRLTS, AMATABHERINK, ARmEmEL M.
b FETCHNEBRFIRSCHE T, 52 PP RESEG6 55 I RE IBUR KIS T R F VA DFAEL, B4R .
cce TETCHNEBREIRSCHF 1 SZPEXT R ESEG 55 BIRE I LRI T R B2 BF R 85, 129 AR &
cc FETCHNEBRFIRSCRF T SZPEXT RIEANREZIL 155, BAMARER KL,
c FETANERRIR SR 1, AR RARERIE 55

VE: Bk aaa P, cec LA RERSN, HAMBEHEHAH “+”

‘

“L7 RS BTN, RIS SR AR T AR

EREFRT HX
AAA PR RELE BT HIRE IR, TN AR LTI, BL AR
AA ZVER RELL 15 IRE IR, ZARZTFIERI BN, ELA MR,
A PR RELE RIS HIRE VBN, B ZAMATHAERIEN, FL R,
BBB 2R RELE RIS HIRE R, RAFIZTIREREMECR, HL G
BB 2R RELE RIS HIRE LSS, RARATHEIEMILK, BRAEBLIAR.
B SEVEXT AL 55 I RE T EOR IO T R AP 2850 3AE, B KSR -
ccc SV R BI55 HIRE IR T R IR TEA L, B2 Kl
cC 2R RIEAAREEE S, BLARATRER K

E: Bk AAA %, CCC LN TS, A AMEHELTH “+”

HREFRERR S

‘

AAA i LA GR, BEARZARE T, (5 R,
AA i R, ARG FIHBIAR B, 5 RS,
A IR B, B2 ARGFABIRIEE, (50X,
BBB B eth—, SARGHHBEA, {50 RE K.
BB BB, ARG FIBRARK, ARG R .
B 535 22 A PE BRI T AT R B R s, 5 PR 75
ccc 55 2 A PEMR B AT AT IR B R B, 5 T R AR 7
CcC FEARRREARIE L5 o
C RIS

TE: B} AAA %, CCC L RUNTFERS, M—MaEHSHTH “+7 |

y k- LR g HX

A-1 NBEFFINGS, AN BRRARD, 2R,
A-2 AT B RE R, AR .
A-3 EAATRARES IR, 2 Ak 5 TR AR K (KR
B AR REIBAR, A RIS R .
C AT B IIRAR, BL R =
D PREFEHIEAAT

2R RARELLIEFT55

HX

e A AME S AT ROR

L7 RS REATIOM, 2R R BT AR

-7 ST, SRR S AR T AGE S

22

T O T T R



2026 FE LLTOIEERD BIR A B REITR R S

I @,mwz@m
ccxi

C ey et

Hohk: AEETT AR EHEA TN K EITAFSHE 2 54R7 SOHOS T 4%

%% : 100010

HiE: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M3k 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

23 A



		2026-06-25T15:10:00+0800
	王雅方


		2026-06-25T16:47:54+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:02+0800
	中诚信国际信用评级有限责任公司


		2026-06-25T16:48:08+0800
	中诚信国际信用评级有限责任公司




