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R ATAE ST 2S5y o A RN 7 E EAFERARAT . IRES A A L e A F] . W5 AF.
BFEAF] ARSI B T35 55 . A F e T BEARAT ()45 25 11 3 e 58 5 A8 5 %2 2 ] s Wiz S AH
FATAEFAN, R IRSS, WE M. BUE SR, RIS, EPa S, SR o
TR BT R B S bR uE e S . A RS VT 7 [ e W s AT AR T B CnoR) R B
AT ALK R IRAE 55 Ao b 45 A = AR R 258 UG o 2024 5F A J R sl 1 s i i &
FIAM . FLAF R A, ARACE TSNS, TS 7RIS, #85 2024 4K,
NEM IR SR B H A I S EeE R BT
2 7. SEAERA T SBAU AR AT, 125, %)

i 1,887.10 61.78 2,083.44 56.89 2,147.49 57.51
NGEIEE 630.68 20.65 665.65 18.18 567.74 15.21
JERL CEr Rl IE ) 350.74 11.48 528.41 14.43 525.30 14.07
AT SR B 26.42 0.87 50.34 137 38.79 1.04
AT 11.33 0.37 40.56 1.11 67.97 1.82
UEZR 2 | B 7 i 20.88 0.68 25.72 0.70 16.60 0.44
FHoAth 127.47 4.17 268.18 732 370.00 991
At 3,054.63 100.00 3,662.30 100.00 3,733.91 100.00

Ve DL RSO B2 D0 TG, HOR TR AIS S A AR %

BORDRUR: [ RAES, g E R

D) BRI A i B B 58 W 35 B ARRRAEAL 7 o WSR3 SEUE DAUBSZ AMIT AR i 5 s[RI, AR
& T A AERR = i LR o R S SR BN I SCRr I IR IR SR A B il ™= ity S B S AT A 7
SRR S AE Ty o RN A i SS — RAS ST, SARATA A E O RS S 1 R AL S
AR HIB R R g ie, $eTt il . SIS AL R Sy, FE AR A R B
PRSI R an 2544, SRS NI e SR LA ANAT AR il DA 38R B 7 T AR UG e B A Ry
Fo ATV SR EERAFE T S —BOBN, Ny EAEH . ERAZHTHY 800 2 R JE4 I 4 ETF 1AL
SEAUETTRSS, Db AR 300 BRI HE 1000 SR IR HEMTTIRSS, Ty 43 508 =
Bl S AR T AR 55 0 2024 4, 24 w8 FPIEA U R R RGN & T R AT A5 i 84,601 A,
AR 9,007.44 14785 BEAL, A RIEy T g A IR IR L M T v

B ARMEE R FAL G A BN B BRSO . HAt Zx A as o A AN AR TR BB A Fe i (B AL Bl B S A BT BE A fe i
EAB), AERE LA E M A BB B A MR s, T
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DIREER |~ HESRHARAT 2025 AR LEAEATFRIT
Xl | mHaREs (B REFRRS

A E BT TS5 EE NI R PSR AR R AT . g, el SRR, kS E
T 2 7] 55 ARBTG5 o R 2024 4E5K, 24 R CEEWT FUiiaa P [ 28 M7 AT 993 X
A BEET AR, 169 FKAEE KBS LT AT . AR T T RZBFTT Rt N5
Hr b FBL AR IRR, BEOWEZ TG, ZRIE. ZHERNERGER. 2024
By WA PV TSR L e BE B BEAERS, TRAE AL SRR R, N BURFERT T B
S PRI BEE 7 SR, RR Y B R R AL P R A SRR, IR R
R IR

A F BB PR S8 3 BN SR B P R LT B A B S RSk %, AR IR S
(0T S8R 75 B ARAT S BRI A R IER AR KT AR EEAF LHFAR . MRAF K
HTAF. RERSEINSE IR AN 2024 4, AR ASER LS04, &
MAT R ARG E . BT SSRGS, NS B AR IRSS: IRl R
G, IRFALEEIRS ARG BRE /), T HE LSRR d k. BiE 2024 K, ARFEE
PR 3,775 R, ARSI B AU RS iR 4,367 Ko AR Wind it AR ARSI
BRI 5.

FEFTWS T, AFIEEAEFAR)T R AR TSRO RE AR, ATk
B FEN A E. 2021 45 8 H, ArEFS RN REZFIEEE 30 (6 NRiT. 2024 45, |7k
LA AEAT SRR . Al Joidbfilis . BRSTIRER . FRRML SR AU, BE 2024 K, TR
M BRI BEIUE 323 4. 2024 48, R ELAVENVISON-8.57 147G, #§+F)iE-6.98 14T -

it 35 I Bz

REERRAN, 2024 £RIESFRFTHEREN, BFKPRLAIERT, 2025 F—FERFIKT
RIGMKAE. BIFNAEREINE . SN RZERE RARII RA A A RS SR —
RIS, BB TR ERATKT.

BFgENRENREM

2024 FERLHGRG LITES, TGXEIEEE LI, LAl EEH. X5RIHWHFLW5
THELFIK, BAEBFIKFAIEEEA . 2025 F—FF, AGBFAKFFLZHEK.

TEFR A 5] F B RPIR 0 AR A e 3A RN 28 5 PR 855 DA S IE S T 3% (1) 78 34 L BRI AE 55 M« 2024 4E52 R
FHORSCRE, RN RENEY. B9 AT, SRmRER FEGR A, 1Rl
HEBN R, AFIWEEE 585 RS S K LB [F HE SEIVEUIF G K . 2 BRI R LRI
M), 2024 42w BN R ECA BT

MEMEHN IR RSO T8 B MM il N & 2 7] 0 2 BRI 22—, 2024 S SEDUMIESE K.
HAAKRE, WM BB S, ZimiERE LI, 2024 0 "2 20000 55 FAL S N A L
AR, BHATILSS T, E P S5 R B S5 STV A R, BEBARAT ML 55 T Sl
AN FIEAT BTN, (HYCN TR SR, B B 5 5, B2 55 R KR, A EE 0
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DIREER |~ HESRHARAT 2025 AR LEAEATFRIT
Xl | mHaREs (B REFRRS

A G EME S T IO I EEE B e SRS BV S5, R A GFREE R I, A
B BRAR A B 2, AR SRR PR 95 Tk S RN R B T T

AEIFNTT T, 23 F] RSSO T2l B8 58 e A S S A e LSRN il kB8 <R IS RN AR
FAt R BE RSN ), 2024 4F- 24 B TG AR SR, /D> FAR BIAUR BERUE,  [R) N 52 1l
DR AT R R B A A SN Tk, 52 R 4 RSSO R BEA i R B AR SO
S Y [ g R B OSSR A G R RS SO S A A, [RIY], BB Wi B e liAs T
RO, O w AR S A U A b o B2 RN, AR O w MBI B R TR B

BB Je A SEE AR S R T T, R BT I AT TR R, 2024 4R 4w il a Je A Se i

AT AT R EERRIESR T, 9B i AR K 3R o eAh, 52 R SR i B 5 A 5 3

BRI S5 HEINSE, FAY S5 YN B At 55 AR [FT B BT, (R E N IR TR A
R 8: JLERAFENMMANMER (B 6. %)

FLL 3 KA SN 16,363.19 65.11 14,512.34 62.29 14,710.45 54.08  4,047.05 55.90
Horp: gk o
. e 6,386.85 25.41 5,810.15 24.94 6,649.89 2445  2,045.46 28.25
N

PR AT u2 %%
%J Tl F 45 610.37 243 566.32 243 778.25 2.86 154.19 2.13
N
HEEBH ST 5%
. . g 8,153.26 32.44 7,355.86 31.57 6,464.12 2377  1,691.64 23.36
N
e H 45 F 8 9
. 785.89 3.13 371.79 1.60 421.11 1.55
N

I (AR
B %qﬁfn RERM ) 20033 876 428064 1841 854258 3141 251244 3470
(ERSNEEND)
ZISSE PN 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 531.51 7.34
I S AR (47.04) 0.19) (10.18) 0.04) 68.63 0.25 (38.47) (0.53)
HoAth 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 187.70 2.59
BB ANET 25,132.01 100.00 23,299.53  100.00 27,198.79  100.00  7,240.22  100.00
FoAtholk 55 A (1,059.76) (354.63) (818.71) (136.05)
SR N 24,072.26 22,944.90 26,380.08 7,104.17

VE: [112025 45— BEE G AF L S BN VP AR L S0 ON s (206 TS T IS, T A AAE 5) SOOI b5 R Ot R %
BORDRUR: | RAES, A E R

FEENMV ST, H TSR AR & WO 55 BA FIRE R R AR E, NI AAE A m L 55 S8 B
PR o EEA B . 2024 SE A RN S5 KB B SREL B AR/ BT, (HAZEN SN G IR BRI,
NV ENE SRR AR T . A5 B R R T, 2 W PAT R e TR, 32 = BU
(AR TR UG 0K, 2024 SR8 (8145 FTJREAR 2K 0.65 1470, 12 5 HABGURER B A 4% m] it
o UbAh, ZBATRNE L, 2024 GEA RV TS H R LG BT Bt

5 EIRRERIE AR, 2024 S50 7] BV AR A A F PE A A g . R, AR e TR i

N Fe i (AR S HE InHESh HAB Zx A WS BB E R BORIRIE G, 2 Rl SR e lic e 2 0 R LE KR K.

MFNEZRKT, 2024 4F 2 7] P8 A BHRZE AP 1 857 B4R (R L 356 B L7, BRI RE 0 Frd
Tto BAREVETT T, EFERA TSR ERAE, BAFE RS -
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DIREER |~ HESRHARAT 2025 AR LEAEATFRIT
Xl | mHaREs (B REFRRS

2025 fE—ZFFE, AFEMIRANFERIEE K 46.29%. HAAKE, Fa:5% BANEE U R ELag n
26.51%, HaaS T8RN EAERIHIGEIN 50.66%, F 2R FATNISTERERIATEL
TP B R P 55 T S i N A R NMIE A 5.26%, #EBHERAT LS TR TN
B EERBHNMEEA 4.15%. F, BT SEARTIHTEE EERIARIR R, A "4 5 e [F
bR TN 127.61%; AU R ELIE N 21.22% . B LSl 770, 2wk 55 K 8 B 2% [A] B i n
17.82%; [, s FBES K 021 1270, =2 LR R ILFEEm, 2025 F—FE, AFNHFE
7] EERIRAR T 73.40% 0 MEAR, HARGIAR Bt A ot E 22 3 K T Bzl HAR 255 W s iR S 144
A B R R kD, SZeFm, SR et SV R EL 3G 0 13.08%.
R 9: EFERAF FERAIR (AL 1278, %)

2022 2023 2024 2025.1-3
PRI ERN 240.72 229.45 263.80 71.04
Mk 55 1 3 2 (138.09) (138.85) (147.92) (35.32)
EIL A 104.48 87.95 114.68 35.52
A 88.98 78.63 105.45 29.70
HoAthzr AU (3.10) 6.02 24.96 (2.35)
SR A AR 85.88 84.65 130.40 27.35
Bk A 54.95 59.59 5438 48.78
Rl TRACIE &S 2.00 1.53 1.86

Rl NETE & 7.55 5.92 7.18

FE S AL B R 14.77 23.15 12.29

BORIRIE: TRAESR, (e E PR

MG EIERE D MAFRFATEEM

L A E TSI P K Ry T Bt H L BIEERH (RAFEIF KT AR FHKLL M5 S 555
K-PHIIEG KT LRI o

AR Al SRS E RS R RF AT & QIESR 2 A S E e BNE) K GIESR
A RIS AR R SARHERLE ) I CHUE, BE—0 i A w80 IR B8 7 2 PR B AR 78 A2
PE.

A 2025 4 3 AR, AFEMBIAN 76.06 (LT N ITEERFEMEBOFRMERIZE TS LA
MIBEAKNTEIRIE, 23 7] BF A R AR B A R RR KT o B 2025 4R 3 AR, AF AR M
P BEA NG B 50 AR AR A P 1 BEAR 4% 57 LA 8 AR VIR T B KU 78 7 %58 |
FERAIT R BWAAAFR . SRR/ AU EERA %, FAHKPFER B

MBI 2 15 DU S A 2024 SR 2K, 2 ] < T HL K% FAh 0 H A5 T JBAELME %% R A 26.90
1C78, B RN TFE 3.40%, T ZAFE L NRAE G B A HE% 5.84 1278, TN HGRIE
EHER 5714070, FREBHIE HE % 4.72 {C TRl B3 SR EHE & 4.03 1270, LR B
BB EIRTUE AR (CRAERMED , &80 23.31 1278,
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I DIREER | H TSRO AERAR 2005 FEOEWRARATFET
CCXl | smiinEEs (B RETRRE

£ 10: EEERAF B HITEIER (BIAF D&)A 275, %)

W H TR Faie 2022 2023 2024 2025.3
HBEAR - - 798.47 931.66 958.60 969.45
e - - 1,047.97 1,202.46 1,315.24 1,334.48
A7 i >120 >100 186.58 233.36 276.22 258.89
BEARALFF 2 >9.6 >8 13.04 12.03 13.29 12.31
AN >120 >100 213.79 222.43 183.17 168.97
HHaE B >120 >100 147.26 129.57 153.18 159.93
A e >24 >20 76.19 77.48 72.88 72.65
BT A/ 515 >9.6 >8 24.29 24.99 25.06 22.16
BT 55 >12 >10 31.88 32.25 34.38 30.51
HE R 2 2 UE SR B AT AL WA AR <80 <100 47.87 31.10 31.55 34.75
BE AR ES JEUE S5 S AT AR M A AR <400 <500 311.13 294.25 296.51 358.73

TE: 2024 4F B (5 AR I OGBS TR vh EIE s 23 24 142024113 5 CIEFR2 B RUGHHE Hil HAs TH SRR ERUE ) HEAT iR, BEA R 510
RSP TER 4T 6 (USR5 KR PR R AR & HINED) A RME -
BORRIR: JRAESR, (e E PR

=D

4\ A6 EERSFLE LT, EFEHIREGHF 78250 EBITDA X783 HI (RIEFE R ELF
1EFEE 4 A S RN BT 7K FAHKIERNEL A L RETHI AT o

A TGS A RTE, ITERA AR RE. | RIERIRA6% SBRERAE S, L
H BN G ahEE = R RIIR T R, R MR, AR 2024 SRR, JORIES MRS
FIUBN 3,655.19 147G, B FAERIEK 10.04%, KIS 5N 19.32%, 8 FEKR BT 0.14 ME
Iy R, BEARGUS WIREE A FEE— 0k . BEAh, B 2024 45K, A FRIFEIK IR 266.00 12
T, B EAEARIE NN 41.22 1278, TN HARA S T B 5 E 2025 4E 3 H K, AR BG5S N 4,192.40
.75, B EFERBK 14.70%.

MWE PR RKTE, TERZIEREAEE T WKBRE, FEEIFS AT 55 md EE rA

TR /NI N R AR et FAD B R o 7

P43 I GE 1 7T, 27 EBITDA & B FEFTE S AR A S SZH, 2024 748 FE S A K 45

T, 44 EBITDA AT EFE. MAT EBITDA M4 A B REFLE RE, 2024 /A

EBITDA * Fl| B4 o 5 80 LA B EFF, M55 /EBITDA B _E4EA AT N B, 4245 5 /7 /MiE R F&.

2024 FEA T L ETESNFIN ST KRB, 585 R ACH L S2iF 5257248 B 13 4 e in s
K 11: EERAF GRS

Ei7 7 2022 2023 2024 2025.3/2025.1-3
BE T2 (%) 73.98 74.43 73.76 75.92
LEEN ISR (L0 500.22 (89.19) 99.71 (136.89)
EBITDA ({Z7%) 193.61 195.04 22534
EBITDA F| 8.7 35 5 51(X) 237 1.98 233

S AT G EE ARG ARG B, ME RS EARTHE,
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I hikiSENR | T FEFRHAERAFE 2025 FEEEZUEFEAT LT
«xi MEANEIRS (B2HD REFERIREG
JE 545 /EBITDA(X) 15.59 17.03 16.22

7 EBITDA #Hk48bm A (s B s v 5 D42,
BORBRIE: TORIES, Hilkds E bR

Hit=m

2023 FAAJHEFEMEBRIBGFHIRL T (LUTFHEFR “FEER" ) 2018 FFERTFRITRERT
RN P REPRT, BHEE WEFEFR RN ERFET (ITBLLTRER) : gt
BRI RN VY, FIREZ TR MATE, L AREY VR rENHELE, Tl E
FRREFRFEERIE BN L A B B 1G IR EE R I I

Bre sz RAE LTI, R 2024 (R, AR ZREZIKHANE ST 1,767.20 147G, & FIFAR G 78
B ELB N 23.29% 0 IARUE 52 21 B 1l B8 77 32 B8 A [l A b 45 11 8 e JR 0 Bl 4 1k 7 ) 4 g

7 A
FreE,

XHAMEORITI, B 2025 4 3 AR, AFAFAER G IHFHRR TSN 2 7 AT AMER IS DL

RIE A, AFRE T AREARINT HENRIER T 2024 4 12 A 13 HHEER (RFEER)
HEGHEERENFAEFHEEWMESR. Bl 12 BESHETHFAEREFNART
950,202.89 JG. 2024 4F 12 1 20 H, "l /N5 Ikss o CBURTERR “Helhoe” ) KA (3%
BE MRS T O HETIRIERMAESZIRRERIAL) , R OKHE T RAERE, iRyl
HBE 5 S R AT E AR N FIARRI e A, BRIE GEFRZE) s ARER OCTIERA% Q
REBAVFAL TR RUE Y  GERE (2020) 5°5) SMHGHIE, #5250 LA (5% 50 %) &8
FREARBUE, BRI EHCORRIAREANFL . B TR NIRRT T, RIS EH O A
e, AR ITFEPUEAFTE M, s B PR RS % R AR A 7 285 B AR
DU . B FIRERURIASL, #2024 4R, An] (& PR &BKR A7) RIS H
PREGE R L R PAT SRS . PR AT L1612 (FEshigifr5es , b adEs)
EIFRMIT 8942, AR SHE TN 110.421270; AFHRRMEIL 1,072 4, B bRK
SEETILN 41.33 406, FR, AR CX Bl VFA S E IR A S S 200 0.11 12T A
R,

VRIS P BT, ART 2024 48 12 A 17 HIE T (7 RIEHBM A RA R ERFIAAE) . @
$
4
-

Ak, TORIERT 2023 4 4 H 17 BB EIES S QLS5 GERAZZT 0382023005
), HARTEEMAED UMM ERAR (BURRERR “EMER” D 2018 FAEAH KATREEM
RIS R BN B, WHeEE, R4 (PN RILFERESE)  (hae N RILANE AT Eb T
) SR, P ERE S E N AE LR 2023 4E 7 A 17 H, AseE b EIER S (TEUE
TS a) (bfiT (2023) 40 5) , HERERSE: S RIEHTAMIE, 4T84,

BRI YN 94.34 JiG, FHARLL 94.34 Jioa Tk ORI SEE TR 783.02 Jiot, I
AL 50 J5eE K. 2023 4F 9 H 22 H, ARE H EERE 26 FREDY T seE ) .
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I @mmg@ﬂ,ﬁ BB BIRAE 2025 SEEEUAE AL AF LT
CCXl | smiinEEs (B RETRRE

VI

NG
FiEEFRAN, ARRDETRE, RR—ERIDERFETRADEFTRERERE S,

MR GRS, #2025 4 3 AR, AnEA e KGR EREN 317.45 147G,
BCEAEARTIEE 19.90%, 3 5 BRACEE SESEAE SRR 8577 Y 4.91%, B EERTRE 1.88 A%
Mo MRBIIE RS E B AR R, #E 202545 3 AR, ARlshEGRE FERA T N 1§
FagE Bt A FAER/MIESR T, T IR R

W S5 AR DT, A FIER KBTS R U I B S TS OL R AT, SRS 2 SR ARIT R BB
2025 4 3 AR, o mRAS 1 ZAAT G B 7,000 1270, Horh ARG M 1,200
f¢78, TRWIREERIT IR

b R, ATIREIE TR, F— P P T e P R A A 2 (B 25 Mk —
0575 B T 2 R s — o L 7 i
IMERZFF 6

RRBREENREER, LTHRAMPULARNARE—ENZIFEE

A 2025 3 AR, AFLEREHIN, FHHRHOR R8s . CT R R E—EUTa A 3009
A RE—EATAREAE A A A H BE A AR 5508 20.11% 17.97%F1
10.57%, NAFIRIEER K.

FMBARITHT & & 1957 SF oL B D Ay, T 1981 fF@SLHURKIZ) ™, 1996 4F 10 H
28 HAERYINESFAE 5 FreE g Bl e S MRAICR EZEMNF R 25, (it k. St Hanlk
SR TR R R R TR RS, IR A R AR . B FR
A FPRESEAUR, BT RL R e R KAERE” 2RI R . #2024 K, EHMAL
RN 330.02 147G, FrA#HNEH 292.82 1076; 2024 FESZBUENN 26.11 1476, #F)iHE
15.19 f¢.7C.

T EURTE 1991 4 3 A BOLRIL TR B O AR B2 E, T 1993 4F 6 H &kl
S, IFF 1996 4 8 HTE RIUESAE Z TR BT W RS NE AT s, BN
HME Gy RIRRIEFT R DU R, A R FRRERIRA “ R 25 R T e P\l 5 SR8 7 AU IR 5)) A R R mes
O R RRPHERE . #2024 FOK, I TRUKE T ™ 47838 1470, A& & 323.83
f¢.75; 2024 FIEMUSN 112.89 /27T, #HE 6.64 1070, 202543 H 1 H, LTMARKEAm T
CLTHBRBM A IRA R R TR Lhrisf NSRRI AEY , AFERKE AR T8
EAA A EA R AR T RS mE M, SChrfstl NI T8 NRBUFEA B~ I EHE R
B ONTEEPRERIN . 202543 H 4 H, TR KRAm T GL 7 BRI A PR A 7 8 T HAUE #

O AT R R AARRIE B 252 T A TR A AR Bt SR
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I DIREER | H TSRO AERAR 2005 FEOEWRARATFET
CCXl | smiinEEs (B RETRRE

JERAT R AL BB A ), ERIL T ROR T 2025 4F 2 H 28 HATE 158 — IR R AR 2 thilL,
FPOREN | CGRT RSB Z A E W), [FERBUA 7 B Rl 7T S E R e
(75 AL B TR AL AR BBAS 3% A AR o TPl Bl fr 2k et bk S Tnt
I RAUESF o~ FHA BEAGE PR R e AR IS .

Hl A AT 1998 48, @il AR R BT AR . 82 2024 K, PILAHBE T —%
ERFAFS 1K, WH 16 X—%Z. BKRAF. Tl aHFENFOFER KRS FHE. B
REVR . TAEEWEWS, Kt “HES TR SR RGNS, DIAMRKSS . R, #raeli =
KEENWS L, FEXIBEN . BRI BASE, FHEARESE T HWE T 2% 0w
1o B 2024 4K, Fili s B =R 324114470, FrA#ER R 178.24 147G 2024 52 IVE
N 56.78 147G, FFE 12.11 427G

NAEBIR BRI T ORI LA Y 25 SR — BAE A R T = KR 291 (A& i A
N KINRRE RIS, BiER T wl e B A RBESEPE IR E I, D2 w RO S 42 fit 1 s
OREE, AHRR ORI 7 ORI BUE B M T ARS8 0 BB 2 ] R BEAR E P T e 7 28 52 o
BEAh, = KIS SIS, BANRESIHE, ATFFREMR, WSS HEEdr. eot, VRN A
ITARENEEZZEIREF AT, A SRk R EEVERGS, RE IR M BUR I —E 3L

B
RERBRZFE A 74
AU FE V& CUE I SE SR Bt TR0 iR . (R B A 25— B

RUERER Fr R W BRI ERE, FRE KT SATME S s A FDyE N R ZE
EUETFRZ —, FUNLS KRBV, SREREGR, 2EVSIRE, AFZHAERRMIT
ATavaTA, HkSs 2 e RE R R . Rl A "l v R 4f, FHab Bt RIE WY, GiFRs s AR,
PREZI A E T T B B . H T RER iR E KSR A,

FEREEIL

i AT, s E PR gERE T RUESS A BR A &) R S0 AAA, TFH R NFaE, 4ERF
“25 7k D37 HIME &SN A-1.
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I DIREER | H TSRO AERAR 2005 FEOEWRARATFET
CCXl | smiinEEs (B RETRRE

ff—: I ZIEFR N BRATAI+XBRERELLEHEEE 2025 F3 AXK)

FEh R (B FIRAH 2236
AR 25 AR B A A BR A ) 16.47
LT R R AT R ) 16.44
whli o H S0l R BB A IR A = 9.03
s RS R A 3.26
o [ UES SR A R 3.00
o [ W ARAT I AR AT BR A 7] — [ 2R P IE A HRIE SR A W) 2 5 BT R BUIE S 4 R 56 4 0.66
o [ R ARAT IRAR AT BR A 5] — 2R A0 IR 300 28 5 BUTF ISR BUIE S5 2 B 4 4 0.64
o [ W ARAT IR AR AT BR A 5] — M A IE A HRHIE SR 4 W) 22 5 BT U IR BUIE S 4 R 56 4 0.54
Hh [ 2 B ARAT I AR AT BR A R — 5 7 IR PR 300 38 5 BT AR HUR i U548 R A 4 0.45
it 72.85

e BE 2025 43 AR, EHEMBEGWERBRDARAT RHE—SUTEIA . T RRBMAERA R RE BTN Rl AV ERRNE
FRAR B —BATHNFA AR A BT H I A T S RA R LG 7308 20.11%. 17.97%. 10.57%.

VHES
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I RIEERNBIRAE 2025 FEEE IR
SHANRIES (BZHD) IRETFRIRES

SET
p2
S

ERIFRT

Mi—: I"RIEFBRBERAIRDEEVZSRERMFHEF (EHOEF)

2025.3/2025.1-3

W B (Hbr: A7
TR B e R ST &
Hrp. BAERMEEREEFR T2
TR Eefil R 7
A2 5 PE 4 A R 7
(e
FLAb AT 5 5
HoAA 85 TR AR %
KABA I 3
il Y B
B
ACBE LIRS 3K
FEH6 5
K%
2%
SNk
e AR AR 2
FHRA (BpAE M1
RS S IERE LN
Horr: 20V % RN
B AT L BN
LB BN
=R NIRSE TN
ZIISSELION
BBt an S S EAR AR
Bl
b 95 R B3R
BRI
eI N
LA A
EBITDA
W %A%
BRI REBYE
PR [ R (%)
BB IR (%)
BRI (%)

ra
S

=

REEREAREE (BAFDR)

KU 78 15 (%)
RAKLIT (%)
ANV 5% (%)
HRAE R (%)
A5 5 (%)

156,856.72 153,325.60
25,851.53 28,839.22
18,940.29 19,720.90

157,800.51 216,074.35

354.13 129.71
143,937.77 139,295.12
727.78 5,696.95
8,744.15 9,225.27
82,822.99 91,107.90

617,256.28 682,181.68

137,585.26 132,010.53

222,970.88 268,475.83
78,910.21 63,707.81

301,881.09 332,183.64

492,463 .44 541,505.97

124,792.84 140,675.71
79,847.25 93,165.50
16,363.19 14,512.34

6,386.85 5,810.15
610.37 566.32
8,153.26 7,355.86
785.89 371.79
4,101.11 3,136.02
2,200.33 4,289.64
25,132.01 23,299.53

(13,809.46) (13,885.24)

10,447.73 8,794.80
8,898.00 7,862.92
8,587.86 8,464.82

19,360.52 19,504.17

2022 2023

2.00 1.53
7.55 5.92
54.95 59.59
186.58 233.36
13.04 12.03
213.79 222.43
14726 129.57
76.19 77.48

204,583.87
39,630.67
20,565.24
242,824.24
35.65
104,334.35
22,317.78
11,006.92
108,939.93
758,745.11
175,339.65
294,916.41
70,602.19
365,518.60
605,659.73
153,085.38
95,860.23
14,710.45
6,649.89
778.25
6,464.12
421.11
2,348.45
8,542.58
27,198.79
(14,791.69)
11,467.79
10,544.67
13,040.39
22,534.44

2024

1.86
7.18
54.38

276.22
13.29
183.17
153.18
72.88

21

187,644.57
31,745.36
20,236.84

297,288.47

72.37

113,251.40
24,462.39
10,940.76

111,318.52

814,616.46

167,948.16

419,239.73
658,911.08
155,705.38
96,944.56
4,047.05
2,045.46
154.19
1,691.64
531.51
2,512.44
7,240.22
(3,531.73)
3,551.68
2,970.39
2,735.05

2025.3/2025.1-3

48.78

258.89
12.31
168.97
159.93
72.65
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A 5 (%) 24.29 24.99 25.06 22.16
877 505 (%) 31.88 32.25 34.38 30.51
HE R 2 SRR B AT A S5 B AR (%) 47.87 31.10 31.55 34.75
HE AR af FSAE 57 S FAT AR it /1 B (%) 311.13 294.25 296.51 358.73
1EfRER S

B U (%) 73.98 74.43 73.76 75.92
EBITDA #| 278 55 5 41(X) 237 1.98 2.33 -
K525 /EBITDA(X) 15.59 17.03 16.22 -
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	中诚信国际信用评级有限责任公司 | 编号:信评委函字[2025]跟踪2984号
	传真：(010)66426100
	注：[1]数据来源为公司提供的经安永华明会计师事务所（特殊普通合伙）审计并出具标准无保留意见的2022-2024年度审计报告，以及未经审计的2025年一季度财务报告；其中2022年财务数据为2023年审计报告期初数；2023年财务数据为2024年审计报告期初数；2024年财务数据为审计报告期末数。报告中对净资产、净资本、净资本/负债等风险控制指标的描述和分析均采用母公司口径数据；[2]2024年度末的净资本及相关数据已根据中国证监会公告[2024]13号《证券公司风险控制指标计算标准规定》进行重述...
	注：“招商证券”为“招商证券股份有限公司”简称；“中信建投”为“中信建投证券股份有限公司”简称。
	资料来源：公司提供及公开信息，中诚信国际整理
	业务风险
	宏观经济和政策环境
	中诚信国际认为，2025年二季度中国经济顶住压力实现平稳增长、凸显韧性，工业生产、出口与高技术制造业投资表现亮眼，但同时，外部环境压力的影响逐步显现，投资边际放缓、地产走弱、价格低迷等反映出中国经济持续回升向好的基础还需要进一步稳固。下半年在政策协同发力、新动能持续蓄势、“反内卷”力度增强等支持下，中国经济边际承压但不改稳中有进的发展态势。

	行业概况
	中诚信国际认为，2024年证券行业发展整体呈现先抑后扬趋势，主要指标均实现正增长。以“新国九条”为核心的“1+N”政策体系加速构建，强监管、严监管仍为未来的主基调；未来证券公司仍将延续目前股权收购、兼并整合浪潮，头部券商与中小券商分化加剧。同时不同证券公司对新技术的理解和运用能力或将成为行业竞争格局演化的重要因素。

	运营实力
	中诚信国际认为，广发证券的业务状况较好，多项经营指标位于行业前列。同时，公司业务收入的多元化程度较高，业务分布较为均衡，财富管理业务、投资管理业务、交易及机构业务收入占比较高，且上述业务收入行业排名靠前，已形成一定的竞争优势；投行业务稳健恢复，受资本市场回暖影响，2024年公司营业收入同比有所增长。

	盈利能力及盈利稳定性
	2024年资本市场震荡上行态势，市场交投活跃度上升，公司财富管理、交易及机构业务条线业绩实现较好增长，整体盈利水平大幅提升。2025年一季度，公司盈利水平同比实现增长。

	风险管理能力、杠杆及资本充足性
	公司各项风险指标均高于监管标准，且主要指标均保持较好水平，未来仍需关注业务规模与债务水平的增长对资本产生的压力。
	公司总债务规模持续上升，债务期限结构有待进一步优化；EBITDA对利息支出保障程度较好，但随着公司债务规模不断扩张，需关注未来公司偿债能力的变化情况。

	其他事项
	2023年公司在美尚生态景观股份有限公司（以下简称“美尚生态”）2018年非公开发行股票的保荐业务中未勤勉尽责，涉嫌违法，收到中国证监会对上述事项的《行政处罚决定书》；美尚生态案为特别代表人诉讼，索赔投资者范围尚未确定，公司最终涉诉金额存在不确定性，中诚信国际将持续关注该案件对公司经营情况及偿债状况的影响。
	公司股东吉林敖东、辽宁成大和中山公用对公司有一定的支持能力。


	跟踪债券信用分析
	附一：广发证券股份有限公司前十大股东及组织结构图（截至2025年3月末）
	注：截至2025年3月末，吉林敖东药业集团股份有限公司及其一致行动人、辽宁成大股份有限公司及其一致行动人、中山公用事业集团股份有限公司及其一致行动人持有公司A股和H股占公司总股本的比例分别为20.11%、17.97%、10.57%。
	资料来源：广发证券

	附二：广发证券股份有限公司主要财务数据及财务指标（合并口径）
	注：[1]2025年1-3月基金管理业务净收入包含资产管理业务净收入；[2]表内指标为中诚信国际统计口径，与公司年报披露口径有差异。
	注：除aaa级，ccc级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“＋”、“－”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“＋”、“－”符号进行微调，表示略高或略低于本等级。
	注：每一个信用等级均不进行微调。

	独立 客观 专业
	地址：北京市东城区朝阳门内大街南竹杆胡同2号银河SOHO5号楼
	邮编：100010
	电话：+86（10）6642 8877
	传真：+86（10）6642 6100
	网址：www.ccxi.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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