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o FHFMFEHR

|- RiEH 2022 2023 2024 2025.06/2025.1-6
BB (L78) 6,172.56 6,821.82 7,587.45 8,158.39
AR E (2T8) 1,247.93 1,406.76 1,530.85 1,565.80
HEEA (278 798.47 931.66 958.60 939.33
BN (Z78) 251.32 233.00 271.99 153.98
HRNE (278 88.98 78.63 105.45 70.06
sEE I E B (Ze) 85.88 84.65 130.40 73.68
PRI EIRE (%) 7.55 5.92 7.18 -
BB E (%) 54.95 59.59 54.38 45.81
G 5 2 (%) 186.58 233.36 276.22 264.86
BERATHF 2 (%) 13.04 12.03 13.29 12.87
mAMEE SRR (%) 213.79 222.43 183.17 170.78
HREREE (%) 147.26 129.57 153.18 152.48

T (BRI N A R 1% 2k B &34 BT CRFR B &0k #H I bR (R B LI 2022-2024 A #HRE, DLEARGH it
[ 2025 4 _EARAEIE S5 AR s Jh 2022 4RI S5 HEE Y 2023 AEHTTHREIARIEL 2023 AEI S5 EE A 2024 ARG HIRIEG 2024 0 S5 EUEE A
R AR S SR T B B YA, A G A U B AR AR A N ST SR A BEA W DR EUE s [2]2024 4R AR AR BAR G
HdE AR h EHE IR 2 A5[2024]13 5 CIEFFA 7 RS B FRTH FARHERLE ) BT EIR, BFAF S TR AR 556 GIEZR A =) KU ]
TR B HINEY AR [3143R S AT 51 FHEFRBRAE B4, ¥ PG E RS O4F, Hoper R ANE s A AT L, RR U .

o [EfTIkEbE: (2024 FE#iE)

BEAR (BRAF 0 SRS AR [ iR R
(278> (%) (%)
I~ RIS 7,587.45 958.60 105.45 7.18 276.22
AR 7,211.60 874.12 103.90 8.24 239.03
rpfE A 5,664.18 746.75 72.36 7.09 209.25

TE: AHRUESR Y AH SR B A IR A TR, S B i (5 BAESR R A7 PR A 7] FIFR o
BORRIE: AFRMEATHEE, il E g

A Y
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I DIREER | HEEROARAT 2005 FEOEWRARATET
ccxi HHARGRSE (EAH) ERITERE

EITABR

7RSI A IR AR R B2 1991 FEROLI)T AR K BEAT (AR “T REAT” ) IR HE
#2010 -2 A, A FIESEBUR OB RE 2 B B A IR A F1G , BORTEIRZE T B Ad] .
AFT 2015 4 4 AERBEG 5 AR AR (RFR “HFHBEERT” ) BT, 58 H REAT 17.02
{CI%, IS4 Bt 4 320.79 ACHET1.2025 4 2 H, 24wl [0 4 F R 27 K - Hh (0 438 15,242,153
JBE A BRI A R 2 FHEM A, #E 2025 4 6 AR, AFNEMEAREE 76.06 10T AR
M, TR ARG FR, ARG EREAR 166,445 71, His R 2145
A G BR AR (BURTERR SR 5 IREEAIS: 000623.S2) L TR MERAR (LA
NERR L TEOK” s AR : 600739.SH) Al A HF I AER BN HIR A F (BLF#EFR “

A" s BEEARRS: 000685.8Z2) M H—BUTA NFFRLLLEI 7307008 20.11% 17.97%H1 10.57%.

BAE 202596 AR, T KIEHFFE LB TAF TX, FESRAF 1K.2025F 1 79 H,
AFEE T COST kB () HIRA A LS A INE 103.37 LT A E) » Al
RYER B ARARIET 21.37 (G0, WEET RER GG AIRA A SL8 5 A58
£ 103.37 140, #E 2025 4F 6 AK, AFCEFE 31 MY, HEEN. BRXKEA 26 X594
A J 330 ZKEDILHE

R 1: BE 2025 F 6 A RAF EETNF RSBAF RG]

TFAFRLHR fETAR b 251 5 R B (%)
TTRIMAR AT TR SR HmR AL, Smitaa % 100.00
JTRAGERR E A TR A JTRARE JEAAR T s F AR A 55 ot e I 5% 55 100.00
JTREAIR B R AT TR AN TH Y R 100.00
JTRIEREFEE (R ARAF JTRRE UEZR R A B 55 100.00
ITRER (BB ARAF TR A HE By 100.00
IR (TR HRAHE IR R AR RNBEAR G S5 AR 555 100.00
R4 B AT IR A JURFES: HETE, MG, BrEEE 54.53

. - . o BRI GBI, F S,
S o AT 7 s i 22,65

BORORIE: | RAESE, (5 [ i B

FRAGSHUA
RIS RATIBAEE AN R T 30 1278 () - RSB 365 K.
AR SR SRR WG, WA T RAERWIENIA A 5

Ml 5 B Bé:

BIMEFFBRIFE

PIREEFRIAA, 2025 EZFEPELSFTUEEDCIFRBK, ORI, TlE~ HOSEEAREE
W FHERIAFTR, BEH, IMBFREDOZRZEL RN, RFDIRHE. H7ES. MRREFRRE S
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BEXFT, PELFLGRAEENAYBRIRANLRESS.

2025 FFERE, MAOCBINEN S A FTIMEWE RIS, P EZSFNMEE LB RS, SihR
GDP [f]thiK: 5.2%, 24ESfr GDP Rit[A i 5.3%, g mi. Hd, TilkAr=. H
CURT A 3 B8 R B H A T OB, R 25 tH D2 SCBiph i 5 LU B R, (HX 7R
W AR B R PSR R A BN, CPERET 5 OISR T A e R
I, EEARPAE RS, i ORI, THEHL& IR A B i 3 5
[FIEL 73 G 37.4%. 26.3%. 21.5%, RBEMEZEN L. HWHEFR], MEKFRRECE,
M= BEARTHE S B PRIREY ", SR @R Uit sg, EANECRI B AL T s i vH 2 sk
[l P4 S AR IR B, RIAL TR B AF it — bRl .

AR PR IA DY, b4 A B2 A AT HE AR SR S BANAL, v 5e A SR H ST T 1 3L 2t
TR G MBI R F R R, AN O R 2 G A, B
PRV SRR B AR A A L Dy AR I BRI . WK ACOT BRI R AE A, &
DRI KIL bR, (HABECE Bk E Bt R KPIVE 53 71, R KA 2 E30%: — R R WEEE )
AR FINGFREIB T IRE S L. FEE “EAN7 RURRBE &0 N EMLIEURATE RE, 2
o I EPOR R 6, ARVAEMTESE; SR Eh e B BT T AT i R R
MEe T SELCK, TEAENTREE. 7R AMEGEREATI SIS EE R, R
RABLGE TRERHL NEHLE NI XAT AT R FPEEER L, BURTAKEI IR R IEE R, =52
PERERT—5 “IRNE” BURME, —EREREREs W45 b S M EE o U 7 RE I 70 i R, it ik
PR AT, AT HESD AN A AT 18] T 215 B X R] o = 2= R ATY P AR B i3 47 38 A3 I HE e 1 RE UK
B DT, BN 06 Rl BT v S Lt — B85k, MBCCH a5t — B
e, BIEEERE. (GH%. WEH, NARTHHKE IR, TMBGOm, FERE R
], SRRSO AR MEBCKE TR, EAUSCRRRE. 9 RH % R 5.

LA LLERER, FisifE E R 2025 4 =ZFFE P E GDP HHEAGAE 4.8% /i 4. WNHKEIRE, 12
AR BRI A5 SR BN 2 O 15 T SRR A T, op [ B R B T R i ) AR T AR A

W (L “[E%7 TAF, BRANERNEREE) , REEE:

https://www.ccxi.com.cn/coreditResearch/detail/11981?type=1

TR
PINEERRAA, 2024 FIER TR REG I ANETEY, TRERHISSIUEEK. Y “BEAK” A

BabBy “1+N” BURCKRIRDE, SANE. FRENAREHEER; RRKIESFLQTTHFELE BT
M. FABERE, LBAESFNFESEME. BRNARREHESARIXEEARBEIZ A ISR A

TS RERCHEEZRR.

2024 FHEATIHE — RIIMEFBER ) T 2B, EERRBIIH EERAG B Bk, B
AT R AR ISR 7% o [ LB U6 A% O R« NP BCR AR R IR R i, 5 I
PRI EIE, AR BAEIIRARIEFAFTRENE ., ATRERRINA ML, IEF


https://www.ccxi.com.cn/coreditResearch/detail/11981?type=1
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ccxi SHINRIGS (BAHD) ERTERE

IrdvgE R, S R, IR R Z (B AT, A RCRR A AR, i ARKILE
IO AR RS H AT AUOE . HOFEE AR, AT LA R ECR EE— B 5T, TR BRI [ Sk AR
FFRBURE SREBROSCRE AN R, TN TR R AL e R AT R B IE, ATk tenE
T RIINGFEOR, 2024 FUEFATILB I, BEARSE S BN BRI 2 st B
Hepz2g s, s ss . HEM WAL LI FREIGC, 84T LS ML S YNA BT B
[ Bl RS AR HEE,  BRROIESR 2 )R B i BB SR A, (H AR 1 [ BRIBGA 22 5 R #500F
PSS B RE I3RS R R . PR e AL BRI A e IEAE ROBRIE S5 24 w] ML 5532 4R,
RAEHRNBIERZ NS NGE, SMEEES R, A FES A 553 R 3 A
i FHRE T8O O AT M S8 4 M SR AL A E L (R 3K

OB (#F B OiF % fF W & ¥, 2025 &£ 4 H ) , R & # £
https://www.ccxi.com.cn/coreditResearch/detail/118162type=1

BEEXH

RREERRAE, [CRESHLERRLE, STEERFLTAUA. AN, ATLSBANSTLE
BEE, LENERALE, VEEELS, RASELE, THRANMLSRASILES, B Hawsk
NTUHERE, ERR—ENSSHE; BTVSRENS, SHATHEEIM, 202448 202545 L
e te NREABFIEL BT

LA HFRELRRE, ETHIEE R, RERBHTGEFT], KRB R BLF
R 2: JEERAFENMNMER (B A2T5. %)

2022 2023 2024 2025.1-6

R

Tt & i F 55 111.02 44.17 105.31 4520 117.40 43.17 61.72 40.08
BB % 99.43 39.56 78.91 33.87 76.00 27.94 38.45 24.97
25 BN 5% 28.66 11.40 37.09 15.92 69.72 25.63 49.69 32.27
P FARAT LSS 6.02 2.40 5.82 2.50 7.86 2.89 3.29 2.14
HoAth 6.19 2.46 5.86 2.52 1.00 0.37 0.83 0.54
BB AE T 251.32 100.00 233.00 100.00 271.99 100.00 153.98 100.00
FoAtholk 55 A (10.60) (3.55) (8.19) 0.11)

SV WU 240.72 229.45 263.80 153.87

E: ERMBBI S &SR, HRNELAPTE
BORRIR: TRAES R, (e E PR

e EIRRR

A REMELELINE “BREFBARNFL LEE” BN RET, RN EELF5)
BB, MR BT, 2024 Y 5 EEWHRIPN FHLHEK, BE 2024 FX,
R 5 BT K, BTSSR el 2025 F_LFE, 5 EEWHREK
ADIEHFLLIERK, BE 2025 F 6 FF, BMEBMFPWERRS L FLBELFF, BEFFWS
FFFLENS -

ik

A~ =]

| =


https://www.ccxi.com.cn/coreditResearch/detail/11816?type=1
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A E BRI E H AR R E AL MR WAL S MR ALY . 2 AT Rl
Je A oy BB, 2024 43 w0 e A B 35 BB SEBLON R LEAT T 4, A2 BN R o EiAT
T R BB KT AT REE MO B 1 BRI . 2025 £F B4R, ]I R B S5 R BRI
N LA A, A2 N o P AR A F

WS RAEEN ST, ARREERE, BRAEERERREIEFREE . a0
W, AV ESLWSFRERMMESRE g E R B, &8 TH2, Hurgr
WS FIFREIIZE . FPEEEilt il & 24 RVNBCEEH, Nm sk IR A Ry IR
AN A ORES ;s (2R AR B 2 T e . A SRR RSB RIA N, Itk Ly #miE s, 5
ot A o B — 3G BB ANEEANENA R, 2GR . #2024 K, AR
SRl SR UL 2,600 127G, BRI KL) 22%. R4 EIESR g, S
4,600 NIRAFHLGE 0] G, ATMVARA S — (BEA T 42D o 2024 4520 AP IR M SR 2 4 i AC B 23.95
Jifeot (RUAgeit) , ALK 28.98%. HishL 7, AFi#t-—HFEEr i, FremiE
EEER, SRS E SN REELEZ TS WS SR EIEK . 2025 4 FPgE, &
A R AL S R, R E B AL, bR ST B A, SR L B A
71 AWEEFMREERRELE SR TR, BTENMEFSGEMSER R, AR A% A0
NGRS IIRE, GBS MEAL Al KRR SMEE; el s 29 250k
FVEH, AER R R RRASRE S BRSSO A A R . #E 2025 4 6 AR, ARUUHER
AR EGEERL 3,000 1278, B EERBKA 14.13%; RIEHEIES a4, SHaEd
4,600 NIRMHEF A TEk%, ATIWHASE = (BEARI D4R 5 2025 4 1-6 A ARIRIR SIS K
LEH15.14 Fife e LS , FHEK 62.12%. $E4MFH, SRl Rl fE 8
F % Wi A8 S A 4 ¥ SE PR e K

% 3 JEERATRITILES X5 &M L. FZTE. %)

2022 2023 2024 2025.06

-

e 16.99 3.78 15.79 3.71 19.89 3.86 12.42 3.81
4 291 6.29 2.78 5.00 4.05 532 2.72 4.63
i 42.05 476 49.82 4.94 53.50 485 34.72 5.57
P5Y57% S 61.96 4.49 68.38 4.59 77.45 4.57 49.86 4.95

VE: RARBUR AR TR, T B SR S5 5 R T A S ) — I 9 5 R L
BORDRUR: JRAES, g E R

Wtraa ST, AFRNER N RER T AR RO It s, Hild R bt A
W am] R Rl ARARAKEERTAR kKEss s (GeE) ARA R ERREE
T il ST A T 3 R P RIS 5y B R IRSS . 2024 4F 10 H, ARIA T RIITEE B 1.5 12
TR, #2024 465K, J7RMIBTEM BTA G £ 20.50 1470, 2024 £, [ A GT EHFfR
Tk, WAEPLEE LA ESE, BOS R RS EBTI  AE B, AN SRR R . T
SN G ATE T 80 2.12%, B EFEFRPIEK 0.60 N E 705l RSB0 51 2.08%, L
FFEPIIG 0.51 DM E 7RG 2025 4F LR, JURMIBGARIZ LR P f R, SRR SRR, K
BRI S SR TR, SR 3R AT G R A Lm0 0.28 AN H 7k /AT 0.34 A

o |

~

| L)



thiki=E MR I RIEERMDBERAT 2025 FEEEWIREEAF LT
ccxXi HIN RIS (BAE) ERFRIRE

B e (AN, JTRIEFFEIE A2 SRR AR RKIESS (F#s) S4B WAR (LT E
FRCTTRGE (B 7 ) MEFRMEA LIRS, W USRS A RSN AE S i b IR
GRS AR o, I B R B 54 B BRI 5 R G, A& 1IN & L % . 2024 4,
7RIS ARG IFEION . ERNE S B SEELE LL I, RIS (S SRISHTINEAS
Gy AR IR 2024 SEHTACFTER AT S BN B /8 RN R B I wT R B R A Al
F” o 2024 4, JTRIATEEEIVENISON 19.93 1475, 1#RIE 3.70 147G

RUBE AL S5 T, B T AR MEE R LAl T2 AL ML, AR R R LSS SR (e
K o 2024 LK, o~ BeRfere Pl A7, FFEHRTHE RS A kS IVE A R . B 2024
FER, ARG IS AR AU LR T, A AR 5.56%. mhE RIS A f i
& P AERHE R HUB B EAEARAT BT BT 2024 42w A B R R AR MON R A s, 2R
PO T B o U 2024 SE5K, > RSN SRR BRI L 55 FRHH R > Fe OB A 11 2,983.03 42T,
B EHERAPIGRK . SR SRS R 1.45 1070, 5 EERBEART. BAh, BE 2024
TR, A RN B IRAEHE S RPN 2.57 1470, FEERAMF RS S S EEA 23.49%, &
AL EEEARA PRI, A 2025 4 6 AR, AFBIARISRIERAUN 1,036.38 1478, 5 EHER
FARFRT, WHHEN 5.60%, S5 ARG ELRIL S5 IHHRY) A SR OME 2,887.97 1278, B EFEAR/NE
GNP Rl R e (AR R 1.40 42T, BRI B4 D S5 HE A R AU
2.54 1078, B EERAPED, RRIITERIEZISS KRB

81 WA AE Fy b 55 T3 T, 2024 SEA R RSMETT BRI SS, A% S S B TR, 2R
W= G54, S AL 5 UG Aol o R 2024 450K, A RlE I BA BT 8T R P I S i A
B S5 RN 94.55 4470, B ESERAT D, M2 B e b 551 45 Ji 2 fr s L 42 L
FERA LT, ZHIAIFR TR, 2024 4507 BRI ARE BN R EEAT T . e
2024 R, AR ENRE ST HRY) A SCIHE G 497.42 1070, B EERAPHIERK; AR
B R T AR A R 5.84 1478, B EEEARA PN, 2025 LR, AR i U R, R
2025 £ 6 AR, L HA BRI A IEE BT R Y 55 AL R AR i, T B2 1k
b L AR B BT

R 4: EERAFTFEADIMNFZER (BAL: 20, %)

2022 2023 2024 2025.06/2025.1-6
AR BN S 830.25 889.89 1,036.86 1,036.38
YR IR LU A5 262.72 247.73 254.28 265.85
RlLR B2 4R BN 54.56 52.08 49 .44 26.69
DL A 5 < 0T Jie 2 P B 2 o 4 =l D ol 5542 2 96.29 123.26 94.55 78.74
J& 24 fr g L 451 298.42 237.11 284.97 293.29
P S A 2 N 6.58 5.10 4.79 1.57

BORIRIE: TRAESR, (e E PR

Fhh, AREET AR TR BE AL G RA B ALGT . )R Rl B AL 5T RSN 4 T UK AR R
RS, HEREGL TS A S 0.89 1270, #E 2025 4F 6 R, MLSERIBGRIFETN 0.93 12
JCo

10 AE—

F
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HRARITIRIR

HREH IR (755 M 55 1826 P15 2024 FRFRITWH WA THLFIHEK, MW EREFLE
R, (ARFVIHERFEIIE L E T WA RATETERNT, BT 35 R R I FF LR % -

DA P GEARAT L 55 3 A BB R B 55 15355 R B0k S5 MM S5 IR Ml 55 2020 4F 7 H, T AKIEE
RS A FERIGT TR . A R R BERS 6 A AL A R R ARSI 55 KT
12 N H F5r 4 IR 208 BN BOBUCRI AT BUR B it . AR H AT, 2RSS 3% L2k e,
A IER B BT . 2024 R0 A GEERAT ML SSBR BRI R AR BN i 5 BEE R LA e BT 2025
R, AFRGHHATIL S RPN R LA g, BN R & EUA B T T R

PR R BT T, > RN T 5K e S oK, IR S b IR S5 SR )0, FETDREVE TR
HEAME . RETGI8, R E S FRE R SRR R R S TR i@, B UATE
BAT . BT RBE SR, RSB S X 4 ) DR AL, HEFESE N A — IR
NS, NSRRI S IR, i — PR A SRS R/ RS R. GRIE. EH
WREE, MERATEEE R Fmi BT S AR EE s, VISRBTRATS “&1TN7
. 2024 4F, A SERURALREL ST F AR X E 8 K, AR T E KR 440 86.66 1470, HHHIK
ANFFRAT FARBRE 3 K, FAREEH 8.05 1¢70: FRTERAT A RE S %K, FARMEH 78.61
{276 2025 F B4R, AR RS RARE TR R R, BRI T MRS KA
mid “HITN” ifg. A TER A BBAGLEIE 5 5, FRESH 156.22 1476, HPERAI
RAT FAREFRE 2 5K, FAREE 539 1470; BT RATARMFE 3 K, FREEE 150.83 12
JCo

25 AR 7T, 2 =) P Rk XU () il b, RS SRR, RIEE B OL S, FRERiRHE S X,
OB RTTTTIIAL. 2024 A R FABRATHiFF 665 W, [FIELIEK 59.86%, F K444 2,963.22
1270, FIEEHEK 21.22%. 2024 4520 &) 348 1) 5 245 FOAHES 28 6 47, #2023 447t 2 7.
2w v FE AL 7L 25 I 55 T 2K AR, ARl ) S B S iR R R . 2024 4 3 ) AR EH & i AR
H AP figr 110 M, ABEH 344.79 1070, FARM & MM R ML (e 18 M, A EH
56.31 1470, FAM 2 FHRMGTF 5 W, KBS 11.19 1270, RS REGIIE 7T, 58K 60
FRIRRAT, 7REH A 110.22 14370, 2025 4F B4R, AR RFSRITFHHE S XA Y, S ECE L
B, FEDMEPOLRE, A7 EABERITOF 419 #, FAEEH 1,537.21 1270, TIHER S
7o RS AR AIHT 5 66 1, REYEH 256.63 1270 TR & AR B EE RSt fi
11 1, 7REH<E40 38.50 1270 FKEH 2 MR M7 4 1, ZRBE80 14 1270, fEPRESML55 77
[, S8R 29 BfidFKAT, 7KEHEH1 498.65 143G,
£ 5: EERAFBREFTEER (EhL: K . 120

2022 2023 2024 2025.1-6
N FAHE 17 17 8 5

T S TR DR AR . N
AL 184.07 163.67 86.66 156.22
AR 188 416 665 419

i3 7K . N
AL 1,420.76 2,444.42 2,963.22 1,537.21
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Wb 25 B e Mk 2% 7 T A B 55 D 2% AR BT A E I E 2 . R AR S, 2024 R
U 55 1 ) b 55 1IN 0.57 4206, [RIELE T R E AN % 7T, 2024 4, A K% FH 5 E
Frel B R . SRR XK BBORTE S, BAT “— AN R” B, EEmA =)
MR AR BEATT I TR B A2 R 2555 2 A KRB I 3 j0E 3, 800 TR @ g ek 5542 4
B, NEPIRMZIER. ARG RS, (RRER ARG TGN . 2024 FAF 5E RN BA
AT B X s g i EE R B P 2 I H 5 U 45 B IUE 5 B, I8 RAS 5y VA 133.57 4T . BT =R
WA T, #E 2024 R, AFMENEIFHEFFEE FHMAR I 44 K, Hi “LRRH”
Al LIk 84.09%. 2025 4, A F]TERGHT ZAREERE 2 B, A 2025 4 6 AR, AnMERNFETR
TR B R HEMA R LT 47 5K, Horpe TR 7 ARl & ik 82.98%.

UeAh, TERAME AT IS A, ] R Bl e BRI T AR TR (B AIRA
Al (LAURfRIFR “T REVEFS” ) JFRMKLS . 2024 4, AFSER 14 FIEAMNERGENETH ,
HrhadE 12 5 IPO TUH, KATHRE 68 123670; 1 FR3EM PO i H , KRATHIL 2,189 i3t

| PRI, RATHIRE 25 123570, HRYE Dealogic 4iit, % IPO FIHF R I H & AT S BLAE
BAME PPN DR, BT RAE TS H A P B AR S 4. th4h, 2024
FETRENTE (FHS) SRR 3 ISR SKIH , WAL S &R 14.46 14T . 2025 4 B, A
A SER 11 BEEAMEAE T I E , SN PO Wi H, RATHURE 427.73 143500 % IPO Al Rt
T B RAT SR T A i P Y B AR, R T B A 7l 25 HE4 P ISR A
A5 4.

BHEEE SRR

L AFFLEIET BB E RG], A FERIW S B E Tl T, RE RIS
K5 BRINE: BEBERELENT/GEYES . EFREAIE . FEEIRFTA, BT HELH.
LTFELHEH; BB 2024 FEREEAREGHTET (HREEHF T EZN, BHHK
B BB RN FILL L BE 2025 4F 6 A, BB W% EHHHR S LFERELRFF,
HEEWE LTI K.

AT R YR L S5 B e BV R . A SRR G B E) 4 B BSR4 . 2024
DRI RSP 0, 2 7 5% BB SN I T, 7E
O o E D EL TR T T . 2025 47 13448, 24 A BV B 4 B ST BN F EE A Fs
CEE O 5 U AR T TR

W EML S T, ARDEIE R TOR B ORI R AR e B R R B (R
AIRAF CBUNRIRR “TRBE Rl 7 ) PRSP E B, | RRE TR T2 M 5™
o R AR IS R B, AR R R R M aR . BABIR RS M, TR
BRE S EEAREENART . FIEAE HARHU B BE A ZOR IR S kA . 2024 4F,
JURRE R RIS R MIThEE, SR RuHA R E R, ST ESE S, R
WHERE P A GBS 50 R, B PR AT, B 2024 55K, TR E RS T
BRI B B BRI R IR A R A E S A L 2023 SEARA AT . 2024 4,
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IR EEENWBUIN-2.74 147G, HFNE-5.93 1070, 2025 4 FAE, TR EEIRGRIZ O R
R ESE A D, R e AT R L O R B AR RS, R B4k S5
SRR, LSS EERRR AL . B 2025 4F 6 AR, JR BT BE G B — PR A BRI I
VPR BRI E AR L 2024 E AR 73 B K 4.56%. 39.49%, B4 T8 BRLH I 115 (DA 4
2024 FER T BE 8.85%, HTHHIHL 2024 R NI 1.13%. #2025 4 6 R, J7REE H 5™
51.64 1070, 2025 4 B4R, JTRBEEENLSIRAN-3.05 12478, §F)iH-4.86 147G,

FESE AN PR Y S5 4R, AFLERL) R (B R SRR W R B e RS
B 2025 6 AR, JTREVE (B EH 3 R . | R &S A IR RQFIL %
I IR R BE R 2 —

£ 6: VTR RBEE S EBMEMEE N (AL 1250)

WA 2022 2023 2024 2025.06
B 45 R 2,711.83 2,046.62 2,535.16 2,506.45
Horp: EAHTEH 2,106.69 1,186.55 1,543.83 1,407.22
B 539.30 801.24 811.70 848.68
LI - 65.84 58.83 179.62 250.55

BORRIE: TRAESR, (e E PR

AFIGEHNW ST, AF FEREERFAR T RESMSR AT 57k e e A5 4
EHS . T RBES NG k5 B oA EA R G BEAFTR R RSN E N BT ERAZ —,
IRAOREE AT W55 AT HAMHURGHE B8 Je ) RA 0 & S PR e Bt P B 5%, JFmTE R A
LG Ll SRR MU R (QDID | #EBiAN S K il QFIT M RQFIT J7 R
TR EB AR AT kS v e E B s SR 5 A BRA TR (QDLP) #1815 4h
AT . |TREESTIT, 2024 F RESBFF S E KR EL, FERGRIZ O 18k,
RS S R, PR R RS K, A 2024 4ER, JUORESE
R A SIS AT 14,655.07 1470, 5 2023 FoRIEK: 19.93%; HIR 8 i 5 8 3 4 5 1 s
A1t 8,403.56 1270, ATWHEREE =10 2024 4F, 7RG SEIE NN 72.60 1475, F41E 20.00
fe75. I 2025 4F 6 AR, |TRIEGEHRNAZREGMEE T 15,093.56 1470, 5 2024 AR
£ 2.90%; HIBRTE MTAHMIE LG ML S 1T 8,944.82 1470, TR = 2. 2025 4 L2f4E,
7R B SRR 11.80 470, By ik U7, 2024 45 Jyik k4 ik Folk, I REMEIELE
HAL, SR R OCE”, RPN IR0 EE ST, AW IR IE R 7 TR SR 2 AL
5IREGAR R, FODHEE SERAGES, T IR 55 STARL DAl BRI 75 5K . #kZ 2024 2K, &7
IEFE G A SRR S IR A1t 20,536.08 1470, 5 2023 FEARIEK 22.43%; HIERTE MM & 51
MR A T 14,309.81 1270, 1T HER S — 3. 2024 4, BJ5iksE&eiiE N 121.09 1276, %
FiE 39.00 147G, 2025 4 E2RAE, 57 ik B AR RSB B AR P ) R R A E A v,
— B AR R L IRTHME RIS ST, AR 2025 4F 6 K, BITIARESE IR A SIS S

UOBRERIE, AFSiE. WIND, 2024
2 BERIE, AFSH. WIND, 2025
3 HdESRIE, A4k, WIND, 2024
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11 21,645.91 1276, B 2024 SR 5.40%; R HmMNEE RIS 15,231.34 147T,
TN HEZ 55— 4. 2025 4E L4, 5 7R 4 S ilid A 18.77 147G

RERSEHW ST, AFFEES SR FART REENFRFESERN S, 20254, |
RASTER A I N TRAE. HLas A B2, Feehlis. Braeli. S RE ST, 8% 2025
F6 AR, JTRGMEE IS SMEEL 1951270, ATy, A n 2 e R R R T
AFTREE (FEB BIRAF KT B R EREGE S %, T R# 5 (Fis) &
PR G RIS 4 R, 58 BUm 08 208 th s i . TMT RV 2% A7 45 400,
BRI OB R B A EEEIEHRL ST B 2025 4 AR, ORGSR
%FE 0.21 1270

32 5 KAtk SRR

LA R st B F B FF N BT R, IRIETT GRS AL [BI 5 B LF b T HZ L 5 HIA
B, AR 2024 5 A BTG H TG BARE L, 4\ AJHE W a AWK,
2025 F_FEE, REFL W FEHRFELK.

A FIRIAE T KA 5 A = B AR G % 5 e V55 [ e ot 4 5 S A8 ol s IR A=
A RGNS IR B S BB T 58 K B AR . 2024 R A IR IG K R T
D BARTRE I sem, R AFIAE Gy AU S ARSI [FI A BT, BN T
GBI EFE. 2025 5 EARAE, ARG KDL S RPN R LA Frig K, e N i beis
AT 8 2024 K, ARG AT3,733.91 4470, KA — R IRFIE 2 IRA
TN A TE B 4 Rl 4% BT AR A W DL o 0 (B TE R 10 4 A 08 B P R 7 LA i 26.99% il
69.82 %. A 2025 F 6 AR, An&MTE "R EE1T 4,183.44 1470, HAHE—EXHEZJZR
A A THE R SR B AE A 5] DLA o B T i 1) Al 5 5 P AR B S 28.00 %
69.11%. FHULEETTTH, AF] 2024 FFESZHLHFEBILEE °139.03 1278, FIHLKIEIEK: 76.96%. 2025
G A AE A I AR 74.21 1208, FRIEL/NMERE K.

PN BLE BB e 5 Sl 55 BRI ER O = BB BT b 2e o o 2024 48, A BT 2R
FREKIE RN I E . A IR IR BT R T E SR R, 54k B i 20U SR 5 47 Mk S A i
MW FEARGS &, A 2 SRR TR BRI B ad s, MU 1P sk st. e 2024 4
Ry DA AL BN T35 G BB ARBHE SRR AL G i B R B BT . 2025 48 FR4E,
A B EEARH R, R 2025 4 6 AR, A BT REUEE SR BHE SR A S T
f 5 BRI P BT

O3 ) [ S WAL A A S S8 b 55 L R LR 2 P B A R R B IO o 8 AR [ WA < ™ i %

HIRATA ST LA 5o AR HINUNG e 7 B B ML ARAT « OREE A F] L S A F] L W55 7).
BN KA MU B 55 . AR AR AT 18] 053 55 117 3 B 58 53 BT AZ 5 22 S ] e i S A

4 BAERIE, AF%4iE. WIND, 2025
S EARMEESNR . FoAh GBI T RO BT ZER RN Hofh 25 A s Hh 16 FA R o T A% % A S8 28 3l R H AU %A e
{HA55), REXEE KA E AR . B KA AN SRR, TR
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YA, RO, IR BRSO SR . AR, A
A% BT R R ORI . A AT 3 1 A AT TR IR
PR ) DLSFAbER 2 53 Rl 45 ot 7= O R MU . 2024 4524 A B ML T LA
A ATFEREEL, 4 ROBIR T ML &, TR T B, A% 2004 4K,
AT SR S L o) AT 1T 2005 4 EH4E, ARSIV A A
1. ATHERMEVEINE, A5 2005 6F 6 FIK, A WBURSH RAUFLNK, I07E SR A oh
10,8 E e EAR AT B
36 7. EERAT SMBHRE AR, B 5. %)
T " R T
RN TR TN

55 1,887.10 61.78  2,083.44 56.89  2,147.49 5751 224751 53.72
AFHS 630.68 20.65 665.65 18.18 567.74 15.21 671.46 16.05
JERL CEr Rl IE ) 350.74 11.48 528.41 14.43 525.30 14.07 601.64 14.38
ATA G R 557 26.42 0.87 50.34 1.37 38.79 1.04 32.90 0.79
HRAT HE 11.33 0.37 40.56 1.11 67.97 1.82 79.41 1.90
UEZR 2 | B 7 i 20.88 0.68 25.72 0.70 16.60 0.44 14.55 0.35
HoAth 127.47 4.17 268.18 732 370.00 991 535.97 12.81
it 3,054.63 100.00  3,662.30 100.00  3,733.91 100.00  4,183.44 100.00

e DL EEERIA IS HNAGRE, SOERTURANES SRR R E .

BORLRIE: TTRIESE, s E bR

O T AT AR S 5 B A G S AR ERRAEAL P i R SRR AR AT A A s RIS, GBI AR
& 3 AR S DL RS FEE P AR AR B R, SRS A i R ST A
SR R A Sy e AFIERAIMITE NS — S G, SLRRTAE g I RIAE 5y (kAR 3
AWrsRA A & R G v, 1AM EIR . SRISAE K SRR T), FEAHRERIAR.
BRR AN SIS B G548, FREANLAL 25 7 AR DU AMIT AR i D 8 A R 98 7= e B R RS 5 S ke g
o NEMETIL S S SRR E TR —BEBN, N AT IRASAITH 900 2 H 5L 4 J 453 ETF #AAL
PALETT RS, NP EATRIYE 300 BEARIIAL. FFIE 1000 B HIBGR AL TTIR S, A 2 R
R 1 KA AR 40 SR = AR AR TT IR S5 . 2024 4, 2w id 5 HruE LS B4R AN 5
GAE & T RAT RS i 84,691 K, St AR T 9,007.44 127T; 2025 4 B4, Anlidild
LA R AN R GRS & T3 RAT RS =0 51,508 W, AiH M AR 5,011.80 1270, BEAbh,
A F]IE N R 4 P IR A A T R

A BT TS5 EE O P SR R R A T . g, BT SR TR, k5 E
T2 ) 55 2 QU R W FUIRSS « B 2025 4F 6 H K, 2 5] BB FLi a5 [ 28 ATk AT 997
K AW ET AT, 207 ZEB KIS LT AT ARSI ST Rt i, JFit—F
WR AUE BB BN, BT R Mt MEFEREZ T 6. ZHRE. RN
BPRSSR R . 2025 SE LR, ARV FIBRREATIE . . O R RS, RAEE AT
RS B, TR A A AL S IR T, N8 RBUR BRI RE B Mk M S {1t 2 T
FEWNRST, RS E R Bt S BIA BMBARR B . & 2R lk A BURB T TR
WRZR, LRI BRSPS AL K A AR, A% R RERE G i A 7 JT AL R A
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VAL = e S e o = BV ke Wl R e e = B S B R e P &
(0T S8R 75 P D ARAT S BRI A R IESR AR KT AR EE AT LHFAR . AR K
HTAF RERSFINSESLBREHNN . 2024 4, AFFFLHERA SR L0, &
RATRTR B A SRRSO BRI LRSS, RS E NSRS Ismksal R
G, RITEEG RS M E BERE V), HESh B RS RE R e . R 2024 R, AnRHEE
PR 3,775 R, REEGIE B AMU RS iR 4,367 Ko AR4E Wind Siit, AR ARSI
BRI AT 50 2025 4F B4R, An)E pHEH R MBI A S R 10, Rk
% ARG E VO NS EBLRE ). R 2025 4 6 R, ARFEE ™ mEE 3,707 X, RS E S
R S5 A 4,380 H o

PRI T, AFNES AR T AR R UL E G BRI R SRR, B AreAR
BTN . 2021 4 8 H, ARIEFH A KE AT 30 1470 AR M. 2025 4 F2FE4,
JUREL R A RN Al Jaibfilis . BRIT R RRARNL S S, #iE 202546 A
K, TR BT E 330 . 2024 4F, JTREAVENL SIN-8.57 4475, HFIIE-6.98 47T .
2025 4 BAAE, TTRECAVENL SN 2.84 47T, R 2.07 4G,

Wt 35 I Bz

FiREERRIAA, 2024 £ RIEHZRATIABRBEEM, RFKEELXIERA, 2025 £ E3ERFIKF
RIFHKSE . BFPABRINME,. STIMNPRAERERESENINBRM AL AN RIS SEIERH—E
{REE, BEEEENDIRFERTKE.

BFgENRENREM

2024 FERXLHGRG LITES, TOXEIGEE LI, LAl EEHE. X5RIIHWHFLW5
THELFIK, BAEBFIKFANGEEA . 2025 F LFE, AFBFAKFFHZHEK.

TEFR A F] F B RPIR 0 A8 A e 3A RN 28 55 IR 855 DA K IE S T 3% (1) 78 34 L BRI AE OC M » 2024 4E52 R
FHORSCRE, RN RENEY. B TS, SRmRER FEGR A, 1Rl
HEBN R, AFIWEEE 585 RS S F LB [F EESEIUEUIFE K . 2 BRI R LRI
M), 2024 42w A EDSON R ECA BT

MENEHN IR SO, T8 B MM il N & 2 7] 0 2 BRI 22—, 2024 S SEPLMIESE K.
HAAKRE, MBS, ZimaRE LI, 2024 0 m1 22000 55 FA T N A EE
AP . BHATILSS T, E A 55 R B S5 STV A R, BERARAT Mk 35 T Sl
AN FEA BTN, (HYN TR SR, B B 5 U5, E 2R 55 R KR, e eE
w7 B 5 AR TN R B TN . B BNV S U5, RN SIS R ECER W, A
A A S T, ARG E S T A PN R LL A BT N R

AT T 23 7] RSSO 2l B8 0 58 e A S A A e LSO il 8 < f) ISR N A
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FAt RGBSR ], 2024 4524 B TG A4 B SR0g, J> HAR BB B, RN 52 i
DR AT R R B A SN IR Tk 32 R 4 RSSO R EEAT P R B AR S
5 S Y [ W g R B ORISR A G = LR SO S A A, [RIY], BB Wi B e liAs T
RO, O F AR S R U AT b o B2 UEREN, AR O w MBI B R TR B

B S SEHE AR B A T T, 3 BEAR T AT R 20, 2024 4 2 "B et S o fe i

AR AR A R EER R IESR T, BN 1 T ZARE R 3R o eAh, 52 R SR T il B 5 A 5 3

BRI S5 G NS, FAdY S5 YN B AT 55 AR [FT B BT, (R E N R TR A
R 8: JLERAFENMNMER (AL BTG %)

T AN 16,363.19 65.11  14,512.34 6229  14,710.45 54.08 8,198.28 53.24
Hep: 405 6,386.85 25.41 5,810.15 24.94 6,649.89 24.45 3,921.03 25.46
B BHARAT S 610.37 243 566.32 243 778.25 2.86 320.14 2.08
JE B S 8,153.26 32.44 7,355.86 31.57 6,464.12 23.77 3,407.96 22.13
FErEE % 785.89 3.13 371.79 1.60 421.11 1.55 260.64 1.69
Eigg;;gﬁﬁ i 2,200.33 8.76 4,289.64 18.41 8,542.58 31.41 5,951.11 38.65
FLE AN 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 1,059.11 6.88
LR A (47.04) (0.19) (10.18) (0.04) 68.63 0.25 (211.93) (1.38)
HoAth 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 401.54 2.61
BB AE T 25,132.01 100.00  23,299.53 100.00  27,198.79 100.00  15,398.12 100.00
oAl 25 A (1,059.76) (354.63) (818.71) (10.85)
SV WU 24,072.26 22,944.90 26,380.08 15,387.27

Ve T DR TRBREE, ATREAEE RO S B R %
BORDRUR: JRAES, g E R

FEENV S ST, HIESR A R 3% T 55 2 B A FR S R AORFE, A IR A m] b 55 S B
PR o EEAS B . 2024 S mNESS A BB A BAE/NIE BT, (ERZEN SN IS IR BRI,
NV ENE SRR AT M A5 B IR R TT T, 2 W PAT R e TR, 32 = BU
AT R UNE IR, 2024 AR5 15 FHBE IR SR 0.65 1470, TR A GO BT I (44 el
FTsi. BbAh, SZBURTRNE L, 2024 FEA TR AT RS A Ea A T

% FIRDIRILFREM, 2024 42 5] E M AEA A R A P, R, oAb T RS

K

2 SRS 1 IS F Al 25 AU T OB R 1 A EERIE GG, 2 R SR Gl et A A ) bR IERE 4.

MFNEZKT, 2024 400 7] P A R R A3 7= HHR R M LA BT Lo, BRIGe )16 fre
Tte BARRENED I, EFERA TS KRR, BARRE LT .

2025 4 boRAE, RS EIRR L, AR ENIONFE R R IE K 34.38%. MIRAZE KA, 2025
G R RAE N T TR SR SR N R LI 23.11%, JFUASKRAE, 2025 4F FREAFLLWN ST
BEPRFIONFIELIG K 41.95%, TFERFAT ISR R T ITEG [, A5 578 1S
IS T IR LG 8.44%; R BHHUT LSS T3 N [FI LU /MR R % 4.82%. 2025
TR, FERZ SR T BRI R, A RIS A L KIESE K 57.62%; A, &
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BEZPRN G S K NAT RS S b m, A RIFLE SRR LIS 18.46%. BN H T T,
A TS SAE TSR FEIELIG N 13.42%, BNV FRFL TR 8.46 ANAE - ri: A, 2wl bEEH
JAEARK 0.98 1278, % EIRFIRILFEEM, 2025 4F 24, AFEREE L RIER T 47.94%.
IeAh, HARGRIL T A RN EAR S KR T FEAHES AL SIS as (R 5 180 H L R isb . 20 E
R LE AR, 454U o e A0 A E K 17.96%

R 9: JLERAT EEFAER (B ALTE. %)

2022 2023 2024 2025.1-6
PRI ERN 240.72 229.45 263.80 153.87
M 55 J e B3k (138.09) (138.85) (147.92) (70.54)
EIL A 104.48 87.95 114.68 83.37
A 88.98 78.63 105.45 70.06
HoAthzr AU (3.10) 6.02 24.96 3.63
SR A A 85.88 84.65 130.40 73.68
Bk % 54.95 59.59 5438 4581
Rl TRACIE &S 2.00 1.53 1.86

Rl NEIE & 7.55 5.92 7.18

FE S AL B R 14.77 23.15 12.29

BORIRIE: TRAESR, (e E PR

MEEEIERE D MAFRFATEEM

H TR 152 B T B e, H B IEEEIRIFEIF K, KRNI HIE MW SRS 5 K
HIIE KA BT ERI I o

AR Al BEASE E RS RTEbRRF SR & QIESR 2 ml S E b BINE) K GIESR
A RIS EEHAR R SARHERLE ) BB CHUE, BE—0 i 2 w80 IR 58 7 2 e PR B AR 78 A2

¥

A 2025 4 6 AR, AFEMBIAN 76.06 14T N ITEERFEMEBOVFRMERIZE TS LA
MIBEAKNTEIRTE, 28 7] BF A W) AR B A O RR KT o B 2025 4R 6 AR, AF AR M
AR PR ARG P, B EEARA T TR 1SR B AR RN TR
PSR ot R EAEARA PN EE BRI AR i A/ i B SR T R

M F B PR e S LR, #2025 F 6 AR, w4l TH R AR (E e A R
N 25.86 1070, B EAFER/NIE T 3.86%, FEALHGF G MGRIBAA#E S 5.70 1470, ENRESE
RIS PR YA E % 5.21 1200 IR IRAEAE R 4.61 A CH Rl ¥ S0l (i v % 3.93 /2%, ik
IR T & E OB SR PURGE ik (SRAEWE) , &408 22.88 147G,

£ 10: EERAF REEGEREN (BAF O/K) (Zit. %)

HBEAR - - 798.47 931.66 958.60 939.33
e - - 1,047.97 1,202.46 1,315.24 1,343.69
A7 i >120 >100 186.58 233.36 276.22 264.86
BERALFF 2 >9.6 >8 13.04 12.03 13.29 12.87
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AN >120 >100 213.79 222.43 183.17 170.78
HHaE B >120 >100 147.26 129.57 153.18 152.48
A e >24 >20 76.19 77.48 72.88 69.91
BT A/ 515 >9.6 >8 24.29 24.99 25.06 23.27
BT 55 >12 >10 31.88 32.25 34.38 33.29
H B 2 2 UE SR B AT A A AR <80 <100 47.87 31.10 31.55 41.44
BE AER S JEUE I3 S AT AR M A AR <400 <500 311.13 294.25 296.51 336.11

TE: 2024 4F B (5 AR I OGBS TR vh EIE s 23 24 1472024113 5 CIEFR2 5] RUGHE Hil HAs TH SRR ERUE ) HEAT B3R, BEA R 5150
KRR TER 4T 6 (USR5 KRR AR & HINED) A RME -
BORRIE: JRAESR, (e E PR

B EFEHESFLE LT, EEHIRE I F Frdt—B 0 EBITDA X 78X HI(RIEFE R BLF, (HFE
BAL A EERENBTT K FHRIERFL A R THI AT o

AT S A RTE, IR A AWM RE. | RIEFIA6% SRR S, L
[0 55 7= AR R B R AT SRS K, R 2024 0K, TTORIEZRIAG 5
RN 3,655.19 1470, B EFEREK 10.04%, KHIFS SN 19.32%, 8 EERETF0.14 NE
Iy R, BRI SHHIR G A Rt — 0tk AL, #E 2024 K, A FIAFLLKEL A 266.00 14
TG, B LRGN 41.22 4270, TR N HARR 5 T E A ZE 2025 4F 6 H K, A FL SN 3,812.15
{278, BEEYIEK: 4.29%; KHAGTSS b EA 18.62%, BUFVI/IME NI (74K S5 266.00 12
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2022 2023
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
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78,910.21 63,707.81
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16,363.19 14,512.34
6,386.85 5,810.15
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4,101.11 3,136.02
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8,898.00 7,862.92
8,587.86 8,464.82
19,360.52 19,504.17
2022 2023
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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
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175,339.65
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70,602.19
365,518.60
605,659.73
153,085.38
95,860.23
14,710.45
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13.29
183.17
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288,717.66
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91,178.50
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11,219.29
108,660.84
815,839.28
191,915.61
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70,981.39
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3,921.03
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3,407.96
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5,951.11
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(7,054.43)
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7,005.51
7,368.26
13,488 37
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EBITDA F| 8.7 35 5 51(X) 237 1.98 233 291
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	项目组成员：郑添翼 tyzheng@ccxi.com.cn
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	电话：(010)66428877
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	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年上半年财务报告；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
	注：
	外部支持：广发证券无实际控制人及控股股东，但公司前三大股东吉林敖东药业集团股份有限公司（以下简称“吉林敖东”）、辽宁成大股份有限公司（以下简称“辽宁成大”）和中山公用事业集团股份有限公司（以下简称“中山公用”）连续25年位列前三大股东，长期稳定的股权结构确保公司管理团队的连续性和稳定性，但需关注辽宁成大授权管理层出售广发证券部分股权对公司治理稳定性可能产生的影响；上述股东发展历史悠久，盈利能力较强，杠杆率低，财务弹性较好。此外，作为总部在广东省的全国综合类证券公司，公司在当地金融体系的重要性较高，...
	方法论：中诚信国际证券与期货行业评级方法与模型C230400_2024_04
	发行人概况
	本期债券概况
	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年及2025年上半年公司营业收入同比均有所增长。
	公司业务稳步发展，多元化程度高，具备较强的市场竞争力，未来发展前景良好。



	财务风险
	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年上半年，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
	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。

	偿债能力
	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

	调整项
	流动性评估
	中诚信国际认为，公司流动性充足，未来一年流动性来源可对流动性需求形成有效覆盖。


	外部支持6F
	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。

	评级结论
	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6月末）
	注：截至2025年6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%。

	附二：广发证券股份有限公司主要财务数据及主要指标（合并口径）
	附三：基本财务指标的计算公式
	附四：信用等级的符号及定义
	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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