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281,541,805 38.80% 281,541,805 38.04% 281,541,805 37.31%
90,061,994 12.41% 90,061,094 12.17% 90,061,994 11.93%
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- - 14,512,866 1.96% 29,025,732 3.85%
282,033,498 38.87% 282,033,498 38.10% 282,033,498 37.37%
725,643,291 100.00% 740,156,157 100.00% 754,669,023 100.00%

10




RRINEHS AP SSHEES

L]

lgoo l - MARBHEMICMABHEZETF & - AN BREMINMOBRGMPIRE
“ “ % : “ h==1)=])
sin en D 7 et . E=EINR. HEE 8%
HEEsEE. B, HERm . z%;%ggﬁﬁWﬁﬁUﬁ&CDﬁt
) o, 0, 0, 0 o, o, ~ ~ (=38 >
6% 10% 17.5% 66.5% 76% 18% 6% ’?ﬁﬁkﬂ"ﬁ?%ﬁﬂﬁ%
——mm = — == === ==~ . BRI SEME, ERERNK.
\ sty §100% 100% 1 . BATARSERMRRSERIR e = TV
RIS I RIS MIMRRE (ITP) BERSA
I IR HHKIE

10600~ 300. 400. 205%+

EEEH EHTE BEERE BERHRS

IR BESER

FERRASE

TTERE) 2017488 SMIRS 120 20,000 82,065 =

EEfx

TUIEMERR 2014438 ke T 28 2,000 4,825

R ERATREWRAN R SR HIRI R EER.
HRER: BEEEERTKDT

1"




I HEMRAFER - BMKFMHESE—ER

: pgres

HEkBSEE SBiR (2023FEREERERFEEHHTE)
s seIR. 2R A > — - PAR "MieSIEMERLIeE=" I ot
Bt Bavsmmesn . DAENEEISRIEm S ERg e
B 7 MAREHTE - ERMERSERIERESHRF S — .
el Bk s . ESERE MR EOE R TATARER |

2 ==} e - .

clhair sl vt . EREEET 2 EEFRFRIGEER (F5H) 1017
M5 P

3  LEREARFEZERNEREER 8.453
STHANET. DAL R
RESTT & IRTSEAR, AEERgER | 05m 4 FHINKFMESE—ER 7.774
Fri<Bksesahiic, = AESCIHBTIE X 26057 . N
BN ES RS —ER R 5 LRI K BT EEF b B i ERk 5.708
_ S e — 5 A = AT R )
BBk tasenr, M Q ExRREgHS "FER /I D 6 INIKEFEZERMEE—ER 5.358
HEHILL M Sty 7 ERENAYESER 3,075
e RIS, e 91965 BRI HENE2 628
Fltizhl . 8 FEESRSEEHIER 2.726

T - NLEERMRERERTIT 05
e LA B L it e : ) iﬁibiﬁggmﬁﬁgﬁﬂ 9 HREEEXFE_MEER 2.453
'HEeSvnapErsE | RIREFN 10 WRASFEER 1647
|




=R

MRS ERTE 2024SF MAR4FHE HIAIRE

ST Sarr e R == T (1

A - qEESh
e, BgEsnES0E —

seEs, | s, aslan
B =S R b7 S - 5.85(7,

tEn—g Mz EE ' 8
KhtiE

AEXE

EERE s Mgl

XF A y——

— A
ERighmihiE, sl JIEE A 151055

! 1 Eh
RO STRES s
- - 3ThER 1xRrs 1FRHEG 1FhES 1TAEA

srErgEXER, suistas

—EN ate s

tnERptat, BHHEESER AT AE2  AE3 wemeRw AT m® s AT AFe  AE7 AT A9
=

BRERIR: 2024 R R EE

13




A S5t

\
()
\u=/

ay

ZFEAN

- LEES SRR SER
FriNtioe=a

- eEiiER b RanE
W OfRrsmsams

- eElEErENEISE

HIRFFER

- Mmig+ERPFEHS

—

\
)
~ -//

+51S1VDHIBE

- KSISIVDEER+HICLIRS H—% 1T

. BEr=E

. iEFAEE8 Al AT

IR

14




MiRsEESREH R

wtreraessEn, sEMiRERh, sr=RElRnres

EltRER

FEILH

StHiE

l a3

EEAR

- B&ER (— ZRER)

- IRiE "KER" F%

THERED" RMtmhE

NIBERSS

THIR

LTS FHENAR

THBER (TR, M=%
EL)

- MARERIE (BERX)
- TTRERIBMBIME (Bt

- Mk "SR FER (K
- 3GERLL TTiERRE” U

BIME MBI L2

=RER. MRER

- IMRERIRER
- MRAEHESLE

- Bir+iEELE (S
- £B RS CUERS

1)

d <= )
B

/

15




M4t — BE, 53 TR

T E N nesslRENHE, 5B soesthEFE

BT REIPAR
B FRER IS5 AT
B LA AR © SEEELRIR
TREROEEEF © TTRRHER

Zpn - SGHEERN
SRR THER

TR R B

x - olERTRESERRIEAESE (ST)

FESEF BB [0 37 88 4R - FHREIMEE (S ) E%I&ﬁ/ 3 BE LU R E) A IBAR
- WRHIRERS (B ) - OBEEIRT . TTEAETE

o 0 * &I (40%UE) E%ﬂihﬁliﬁ_ﬁ;uﬁﬁi%?ﬁﬁ
e © BRI (40%LAR ) - SCEFEERMR - TR

16




TR - RRH MR

Nz ﬁ)l.kE':F'ETEFﬂE’Jﬁ% BT . mmnz, wwlSie
—?ﬂﬁﬁﬁ,ﬁ% &#ﬂ@l BEueE ..o SE

- EEEA, TEED

LDT. IVD. Al.
BSiR. ToC SHAchER
' 1*,’%‘&1‘& EF~E . EEhIRnE, mee
RS .
U EENERE AN
> BEEE
Hi<HH
— . WEtETEN SR e LR
RS - gallEFEEE, wr . uErePstEslE RAESENEE TS
EEEN iR, RESHEELE PE/PSTEENF . ENGUERTE
Ny M P = - =1 S - RE % N
- BERBIER - TR, maih EE"’iBR%* & 1 M;I!EEE& =t
. UM, 182 MNC f 0 |l Pames o 2 (s 55
kg AT . FHSmadmls
ool A .
A - Bl F e . Ess=XigEdR » ABERIRSm, *
. %En#ﬁ@, R, IXzh, E%ﬁ%{ﬁﬁ %’EI\JEEBJ—_\EI\J

BRIREE. FHIOAE WENR |G Lo




}ﬂﬂ%lé

ADICON
¥ @B FR




43.5%

W’ ARPET 40.7% 42.7%

37.7%

2020 2021 2022 2023 2024

2020 2021 2022 2023 2024
B, B sssA  —@— yoy Ak

EZilE —0— ER=

ZIFZEEBITDAM

KA FFE?
ARTER 20.7% 20.7% 20.5% ARTER 13.3% 13.4%
. ®

12.5%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
B #mzEBITOA —@— ZVBHEBITDAXR

. KIFEBNE —0— ZFEAEFR

=
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#=12831H
2019 2020 2021 2022 2023 2024
1,729,261 2,741,731 3,379,515 4,860,613 3,297,828 2,914,113
-1,208,328 -1,625,071 -1,937,126 -2,964,448 -1,863,721 -1,815,464
520,933 1,116,660 1,442,389 1,896,165 1,434,107 1,098,649
3,421 12,686 14,763 50,811 61,609 49,261
-208,216 -359,051 -489,783 -553,272 -485,155 -465,691
-116,966 -236,566 -263,003 -282,262 -271,015 -253,274
-69,932 -102,009 -125,446 -162,746 -143,522 -120,037
-24,260 -37,712 -48,530 -128,440 -99,622 -164,590
- -16,179 -35,290 -9,664 -72,189 -
-17,382 -19,644 -16,326 -76,824 -86,316 -52,358
- - -61,531 87,044 11,475 -
87,598 358,185 417,243 820,812 349,372 91,960
-17,155 -68,732 -94,948 -135,928 -87,050 -29,397
70,443 289,453 322,295 684,884 262,322 62,563
67,906 284,121 315,540 680,793 234,885 47,014
2,537 5,332 6,755 4,091 27,437 15,549
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#E=12H31H

(AERMFIT) 2019 2020 2021 2022 2023 2024
HAAE 87,598 358,185 417,243 820,812 349,372 91,960
(+) 1715 85,736 113,118 136,235 188,565 158,949 166,059
(+) PETH 610 662 1,617 4,853 8,490 10,034
(+) MF LA 17,382 19,644 16,326 76,824 86,316 52,358
(-) RITABUA 889 3,765 6,289 8,874 20,160 21,472
EBITDA 190,437 487,844 565,132 1,082,180 582,967 298,939
(+) BB AR 9 BB B9 RR B 52 2,735 63,598 37,325 15,049 17,054 2,151
(+) LA - 16,179 35,290 9,664 72,189 -
(+) BAFEU ARENEM T ENAFESR - - 61,531 -87,044 -11,475 -
(+) ABEXNH AT ER R - - - -13,337 - -
(+) WIFHERNE B RN A ERRE - - - - -15,305 -
(+) TrEERM I EN A FERK/MWE - - - -7,826 6,165 -2,256
(+) BURFHEGHN A FERK/ MW E - - - - - 4,486
(+) AL S B 434 -1,427 50 6,743 8,198 -7594
(+) SHEEIBHRNFHRE - - - 1,421 15,976 2,320
(+) SHEEIBHRNERRE 98,671
(+) ARBEEHZR 25,590
ZHZEBITDA 193,606 566,194 699,328 1,006,850 675,769 422,307
yoy 1B K 81.40% 192.40% 23.50% 44.00% -32.90% -37.50%

A1 ZEBITDAE 11.20% 20.70% 20.70% 20.70% 20.50% 14.50%
23




SRR — JEERFMSIRSNETE

#Z12831H

(AERMFT) 2019 2020 2021 2022 2023 2024

be 2 lbE 70,443 289,453 322,295 684,884 262,322 62,563
(+) RN E MBI F BN S 2,735 63,598 37,325 15,049 17,054 2,151
(+) EBAX - 13,984 30,087 8,204 72,099 -
(+) BAFEWARENER TR A FESR - - 61,531 -87,044 -11,475 -
(+) BN A ER S - - - -13,337 - -
(+) XWFFER N E B KRN AT EW S - - - - -15,305 -
(+) TrEER T BN A ERK/WE - - - -7,826 6,165 -2,256
(+) BURFHSH A FERK/ WS - - - - - 4,486
(+) BISLS W= 434 -1,427 50 6,743 8,198 -7594
(+) SHEEBHERNEFIEE - - - 1,421 15,976 2,415
(+) SHEEIBHEANERRE 77,272
(+) iRBEEHZE A 23,692
ZiARFAE 73,612 365,608 451,288 608,094 355,034 162,729
yoy K 2201.10% 396.70% 23.40% 34.70% -41.60% -54.20%

IR FFE 4.30% 13.30% 13.40% 12.50% 10.80% 5.60%
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RMB '000
NON-CURRENT ASSETS
Property and equipment
Right-of-use assets
Deferred tax assets

Other intangible assets

Prepayments, deposits and other
receivables

Amounts due from related parties

Goodwill

2020

168,579
155,458
51,982
3,011

7,747

1,852

Financial assets at fair value through profit or loss

Pledged deposits

Total non-current assets
CURRENT ASSETS
Inventories

Trade and bills receivables
Financial assets at FVTPL

Prepayments, deposits and other
receivables

Amounts due from related parties
Cash and cash balances
Pledged deposits

Total current assets

CURRENT LIABILITIES

Trade and bills payables

Other payables and accruals

Contract liabilities

388,629

102,932
942,041

61,120

199
1,228,620

2,334,912

383,775

365,428
11,665

As of 31 December

2021

266,137
173,381
74,560
20,504

9,645

1,816
25,691

571,734

109,395
1,213,512

105,716

270
1,109,211

2,538,104

510,691

689,136
20,683

2022

375,428
218,853
118,403
143,709

12,839

2,123
79,802
8,104

959,261

229,413
1,856,847

127,860

227
1,680,625

3,894,972

1,062,452

985,104
21,060

2023

410,987
187,390
103,971
151,416

12,575

2,474
79,802
1,535

300,000
1,250,150

176,593
1,515,434
50,837

188,474

25
959,423
412,602

3,303,388

742,108
755,527
34,664

2024

398,520
165,719
129,180
154,064

54,543

2,511
79,802
650,000
1,634,339

126,935
1,377,364

196,521

25
1,043,833
306,000
3,050,678

721,814
613,380
29,905

RMB '000

Interest-bearing bank borrowings
Profit tax payable

Amounts due to related parties
Lease liabilities

Dividends payable

Total current liabilities

Net Current Assets

Total Assets Less Current Liabilities
NON-CURRENT LIABILITIES
Interest-bearing bank borrowings
Lease liabilities

Deferred tax liabilities
Convertible redeemable preferred shares
Total non-current liabilities
Net Assets

EQUITY

Share capital

Treasury Shares

Reserves

Non-controlling interests

Total equity

Total Cash (incl pledged deposits)
Net Cash (incl pledged deposits)

2020
120,178
44,078
55,430
28,416

1,008,970
1,325,942
1,714,571

100,276
129,710
1,536
443,931
675,453
1,039,118

77

1,024,262

14,779

1,039,118

1,228,620
1,008,166

As of 31 December

2021
49,141
50,303
36,167
31,653

1,387,774
1,150,330
1,722,064

90,790
146,297
10,260
621,870
869,217
852,847

86

804,155

48,606

852,847

1,109,211
969,280

2022
112,792
124,553

61,071
51,400

2,418,432
1,476,540
2,435,801

1,023,329
182,455
28,502
589,179
1,823,465
612,336

86

510,738

101,512

612,336

1,680,625
544,504

2023
95,870
77,790

1,858
49,201

1,757,018
1,546,370
2,796,520

791,647
153,117
23,166

967,930
1,828,590

97

1,707,974

120,519

1,828,590

1,672,025
784,508

2024
467,975
30,274
1,081
60,709

1,925,138
1,125,540
2,759,879

837,943
124,523
22,737

985,203
1,774,676

97
(112,120)
1,760,108

126,591
1,774,676

1,999,833
693,915
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