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WAL, MUERATEEE R i BTS2 m EE s, VISRBITRATS “&1TN7
. 2024 4F, A SEHUBALREL ST F AR X E 8 K, AR T F KR 440 86.66 1470, H IR
ANFFRAT FAR I3 K, FAREEH 8.05 1¢70: FRTERAT AR RE S %K, FARMEH 78.61
{276 2025 FF B4R, AR RS RRET R R, BRI BT MRS KA
mid “HITN” ifg. A TER A BAGLEIE 5 5, FRESH 156.22 1476, HPERAI
RAT FARGEFRE 2 5K, FAREEH 5.39 1470; BT RATAREFE 3 K, FRMEH 150.83 12
Tho
25 AR 7T, 2 ) P Mk XU () it b, RS SRR, RIEEE IR IL S FRELiRHE S X3,
FRODIRTE I AL . 2024 20 7 EARE RATHIF 665 W, [FILLIGK 59.86%, FAKHIE&H12,963.22
1275, TRIEEIE K 21.22%. 2024 8 7] A5 1) 3 25 AU HES 56 6 47, %8 2023 4271 2 i,
Al FEE LIRSS IS E 2K AR, DAR ) S S R R R . 2024 4 7] EAREH & AR
FOF I 110 81, 7KEHEE 344.79 1470, FRES ARG RS E657 18 1, K&
56.31 1276, FAM 2 PR 5 W, AMEH 11.19 12470, £ 88 R 6555 I, 58K 60
BSSRRAT, RS EEN 110.22 103670, 2025 4F F2RAE, AR RRSEIT I E XA T, HESIEUE L
W, FETEPOL TR, AR RS RATES 419 8, FRBEH 1,537.21 1276, TIHEA SR
7o TR PR QLH i 66 M, A&KBI4H 256.63 1470 F AR S M AMRAR RN St 557
11 1, 7REY<E401 38.50 1270: FKEH 2 MR 17 4 1, ZRBSS80 14 1270, fEPRESML 5577
[, 5829 BfidFKAT, 7KEHEH1 498.65 143G,

£ 5: EERAFBEFTEER (AL K . 120

2022 2023 2024 2025.1-6
o TR K 17 17 8 5
T S TR DR AR o

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

BORIRIE: TRAESR, (e E PR

11 AE—

AN

N\



I @}miﬂ%@ﬂﬁ {:Ziiﬁﬂﬁ@ﬁrﬁ@azzq‘z?fﬁ@f%mﬁézﬁ%ﬁﬁ
coxl | REEH (B BRI

Vb 45 T 1) b 45 7 T, 2 ) BV 45 5t e ol 4% S LS BT A R FIE A L B AR EERRAE, 2024 4FSL
B 55 Y 554N 0.57 4200, FRIEE FTig&. HEE AN %S 5T, 2024 4, AR EEFSE
FKirEBUR . SREBOR . XK BB SR, BT “—AT R B, FHRE T
HMR IR ARG AT ) I W AL R 2255 2 AN KR I F 0E S, 800 TR Mk 5 A2
B, NEPIRMZER. R E RS, (RERBEARG TG . 2024 FAF 5ERENEA
ATl B X s e g B R B P B2 I H 5 U 45 B IE S B, I AL 5y A 133.57 4T . BT =R
WA T, #2024 FRK, AFMENEIFHFFSEE FHMARI 44 K, Hd “LRRH”
Al Lk 84.09%. 2025 4, AR TERGHT ZAREERE 2 B, A 2025 4F 6 AR, ARMENFETR
TR FHMA R I 47 5K, Horp “BRRRHT ARl & ik 82.98%.

UeAh, TERSAMR AT LSS A, A F R Bl e BRI T AR TR (B AIRA
Al (LAURfRIFR “T RENEFS” ) JFRMKLS . 2024 54, AFSER 14 FIEAMEAGENETE ,
HrhadE 12 5 IPO TUH, KATHURE 68 143670; 1 B3/ PO i H , KRATHUEL 2,189 J5 3£t

| PRI, KATHIRE 25 123570 HRYE Dealogic 4iit, % IPO AR I H K& AT S BLAE T
BAME PSRN AR, ERETIEBE TS HE A PSR A R 4. #04h, 2024
IR (FFHE) SER 3 BRI S IR SRIH , WAL 5 &R 14.46 1L . 2025 4 B, A
F]SERE 11 IS E I H , BN TPO TH, RATHAE 427.73 12340 1% TPO Al Rt
T B RAT SR T A i Y B AR5, R T BBk 70l 25 HE4 P SR A
A5 4.

BHEEE SRR

L AFFLEIET BB E RG], A FERIW S B E Tl T, RE RIS
K15 BRINE: BEBERELENG/GEYES . EFREAIE . FEEIRFTA, BHTHELH.
LTFELHEH; BB 2024 FEREEAREGHTET (HREEHF T HEZN, BAHHK
B BB RN FILL L BE 2025 4F 6 A, BB W% EHHHR S LFERELRFF,
HEEWE LTI K.

N R G B S5 AR R T AR B P ML 55 . ARG MY 55 SR SR R L S5 . 2024
5, RIEE PR B FBUHRON A0, 7] 558 BML S AR SCELON [F LA B b, R
BN o EETRI LE IR AT T 1 B 0 2025 4F E~B4F, 2RI 3505E B 55 BB SERSN [/ B AT Pt
FEENNH o EEBL AR TR B

W EML S T, ARDEIE TR ORI R AR e B R R B (R
AIRAF CBUNRIRR “T RBE Rl 7 ) RS E BN, | RBEE IR T2 M 5™
o R AR A R B, AR R R R B aR . RABIR RS A, TR
BRE S EEAREEART . FIEAE HARHU RS A A M 2RI % S kA . 2024 4F,
JURBRE R R R CE R MIThEE, SR RuHA R E R, ST ESE S, R
WHERE P A BB SN 50, B PR AT, B 2024 55K, TR EEINE S B
BRI B B BRI U A R A E U A L 2023 SR AT . 2024 4,
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JRREE W EBIIN-2.74 1478, 1$FIE-5.93 100, 2025 LA, TR BUEIRIEBIIIZ DR &
K FEEIRES @, FRSkEE sE e A SR A 2 0B e A TR, ARFEAE A A 5B

I Eo

SRR, LSS EERIRR SR . B 2025 4F 6 AR, JTR BT B G B — PR A BRI T
PP BRI E AR L 2024 E AR 73 A K 4.56%. 39.49%, B4 08 BRLHRI 1015 (AR 4%
2024 SR T FE 8.85%, A THHIHL 2024 R NI 1.13%. #2025 4 6 R, J7REE H 5™
51.64 1470, 2025 4 B4R, JTRBEEENSRAN-3.05 1478, §F)iH-4.86 147G,

FESEAN G PR L S5 AIR, AFLE) R (B R NSRRI W R B e RS
BE 2025 F 6 AR, J7REE (GBS EH 3 HEES 0. |7 REBK & & E 1tk RQFIL #%
I IR R BE R 2 —

£ 6: VTR RBRE B EBMEAEEN (AL 1270)

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

BORRIE: TRAESR, HIR(E E PR

AFIGEHNW ST, AF FEREERF AR RESMSR AT 55k e e A5 4
EHS . | REESH G )ik B B oA EA R G BEAFR R RSN E AR EEAZ —,
IRAOREE AT W55 AT HAMHURGE B8 J ) R & G PR e Bt P s %%, JFnTE R A
PG Ll SRR MU R (QDID | fERSAN SR 4ifid QFI M2 RQFIL J7 R ELH
T ES AR AT, Tk G v e E B s S 5 A BRA TR (QDLP) #8 T-5i4h
AN . |TRESTIT, 2024 F] RES BRI E KR FL, FrERitiz ome gk,
RS W E MR R, PR AR RS K, A 2024 FER, JORESE
R A SIS AT 14,655.07 1470, 5 2023 FoRIEK 19.93%; HIR T i 58 3 4 5 1 s
A1t 8,403.56 1270, ATWHEZEE =10 2024 4F, 7RG SEIVE NN 72.60 1475, F41E 20.00
fe75. I 2025 4F 6 AR, |TRIEGEHRN ARG EG T 15,093.56 1470, 5L 2024 AR
£ 2.90%; HIBRTE M MIE LG ML 1 8,944.82 1470, TR = 2. 2025 4 L2f4E,
7R B SRR 11.80 470, By ik 47T, 2024 45 ik 4 ik Folk, I REMEIELE
AL, AR “RROROCE” , RREUEERI LR 7T, AWRAGIE LT R I 2 R
iS5 RS R, FROBHEEE A aRAL RIS, TE A IR 5% SEAR G AT IGER I 75 5K . #UER 2024 4F K, 5
T IEHE G A SIS AT 20,536.08 1470, %2023 FARMK 22.43%; ZkrttmimigHEEs
AR & it 14,309.81 1276, 47N HER ZE— 3. 2024 4, B 7iE3E4sLIlE I 121.09 127€,
FHNE 39.00 127G, 2025 F ERAE, 5T IR SRR IR G585 AR P 00k R A [ A 1
B D e B MA R FTHE R ILEE 1, BE 2025 4F 6 AR, 57 iAF S BB AN S SR
it 21,645.91 1475, % 2024 FEARIGK 5.40%; HIBRDE i MEE /MRS 15,231.34 12

U BERIE, ARG, WIND, 2024
2 Bl kIR, AT S WIND, 2025
3 dERIR, AT WIND, 2024
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JG, AT HERZ S — 4. 2025 4F LR4E, B7ikIE e stHlEFE 18.77 127G,

RERSEEW ST, AFFEES SR FAR KEENFRFESEEN S, 20254, |
RASTER A N TR AL, HLas AN EVIERZG. Feehlis. Braeli. SRS ST, % 2025
Fo AR, JTRGEE IS BB 195 1270, Mg, 2w F20m AR w7
AFTREE EB ARAR KT B R ERAE S %, T R# 5 (Fils) &
PRIACHL B 4= 4 R, OS8R BT 5 B 55 S s . TMT. RV 2% ARy 45 40,
BRI OB R MR EEEIEHRZ S AT B 2025 4 AR, ORGSR
HFE 0.21 1278

32 5 KAtk SRR

LA R st B F B FF R T R, RIETT GRS AL [EI 5 B LF b T HZ 5 HIA
B, AR 2024 & A BT GHIFH T BARE L, 4\ AJHRE W a AWK,
2025 F_FEE, REFL W FEHRFELK.

A BIAE Gy KRS Aok T2 SR s 1 5 S AE b 5% [ e W i 4 B S 2 ks« BT AR
B RGNS IR B S BB T 58 K B AR . 2024 TEZ A T K R T
BT E U sem, AR RS G MU SRR SE IR R LA BT, BN i T
BET EFE. 2025 5 EARARE, ARG DL SRR LA Frig K, e N i bei b
A 8 2024 FOK, AR SR RE AT 3,733.91 4470, KB IRFIE ZZIRA
T A TE B 4 Rl A% BT AE A = DL o 0 (B TE 10 4 A4 08 B P B R 7 LA i 26.99% il
69.82 %. M 2025 4 6 AR, ArEME - REEGIT 4,183.44 1470, HAHE—EXHME Z)JZK
AN AT E R SR B AR A B LA fo (A T i 1) Al 5 5 P R 7 B2 S 28.00 Y%
69.11%. FHUEEJTTH, AT 2024 FFESZHLHFEBILEE °139.03 1270, FIHLKIEIEK: 76.96%. 2025
G A AE SR I ER 74.21 1208, FRIEL/NMERE K.

AR BB B A TN 55 A2 BB S RO = BB SR T [ A 5y o 2024 4F, A BT 1 2 R
PRI N I E . A A R B S I B, amAl B B AR RS 5 47 S A
MWt FEARSS &, A 2 SRR TR BRI B ad s, DU TR sk st. B2 2024 4
A 2 T AL BN 22 555 G BB ARBE Rl AL & i 1 o B R U AT BT R B 2025 48 R4,
A B EEAR B RK, R 2025 4 6 AR, QBRI G REU S SIBHE SR A S T
f o BRI A P BT

O3 ) [ 5 WAL A 4 S S8 b 55 L TR LR 2 P B A R R B IO i 8 AR [ WA < ™ s %
HIZRATA ST LA 5o AR RINUNG e 7 B BRI ML ARAT . ORI A 7] L e A F] L W55 A 7).
BN KA MU B 55 . A m A E AR AT 18] 653 55 117 3 B 58 53 BT AE 5 22 ] e i s M A
KATEEF= M, FEIRAMMTT RS, B, BORMESRG . IR, BRSSO, A
Al i g EGUHDT . R B e SR e B S o A8 mld s 1T ar A e g AT AR TR (o e e

4 BIRRIR, AFGiF. WIND, 2025
S HARMEAESN IR . HAGAEEZE R BN GBEEE RSN . Hofh 25 A s v 10 FEAR R o T R4 % A S8 A8 8l R ARG %A e i
{4255, AREIEE K AE A gk . 4B KA S ARk, .
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(d@{
FE G AT ) DA IR A8 5 RS b 45 H s A= R R 2 XU - 2024 558 B3] 1 i vt i &
FIAH, ALAF R BEARR, FRGEIRET SN S, B 7RG ek g #E 2024 4K,
NEMF R RS R AS TR S EE P ETE. 2025 4 B4R, ARlEFIGRREHASHA
B ATAF A TR, B 2025 5F 6 AR, AFmIERKERAFIIEK, HESMYTEHET
B e EEREF TR .
R 7. ITERATFEHICRHEEN (B 275 %)

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 CE 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 EEGRIIA IS HNAGEE, BORTURANES SRR R E .

BORLRIR: TTRIESE, s E bR

O T AT AR S S B A G S AR ERR AL P i WG SRR AR AT A Ay RIS, G AR
& 3 AR 5 DL RS R AR AR B R, SRS A i R ST A
SR R AL Sy e AFIERAIMITAE RS — A G, SLRRTAE g I RIAE 5y AR 3
AWrsRA I & R G v, 1A AR SRISAE A SRR T), FEAHRRIAR.
BRR AN SIS G G548, FREANLAL 25 AR DU AMIT AR i Do 8 A R 98 7= e B R RS 3 ke g
o NEMETL S S BRFFE TR —BEBN, N AT IRASAITH 900 2 H 5L 4 I 453 ETF #AAL
PALETT RS, NSRRI 300 BEARIIAL. FFIE 1000 B IBGR AL TTIR S, A 2 R
BRAME L 1 KACSZ AR, 40 SR = AR AR TT IR S5 . 2024 4, 2w id s HHuE LS B4R AN 2
GuAE & T RAT RS i 84,691 K, S it R T 9,007.44 127T; 2025 4 B4, Anliiid
LR [ RN RGOS & T RAT RS =0 51,508 R, AiH M AR 5,011.80 1276, BEAh,
A F]IE N R 4 P IR A A T R

A BRI TS5 E O P SR R R AT . g, BT SR TR, k5 E
T2 ) 55 2 QU R BT FUIRSS « B 2025 4F 6 H K, 2 5] BB Fi a5 [ 28 M7k AT 997
K AW ET AT, 207 ZEB RS LT AT ARSI ST Rt i, JFit—b
R AUE BB hBERL A, BT R Ml MEFEREZ T 6. ZIRE. RN
BPRSSR R . 2025 SE LR, AR FIBRRSATIE . . O R RS, RAEBEE NI
RS B Y, TR A A AL S IR, N8 RBURBCR RE B Mk M B {1t 2 Tt
FEWNRST, RS E R Bt S BIA BMBRR B . & 2R lk A BURB T TR
WRZR, LRI BRSPS AL K A AR, A% R RE R i A7 T AL R A
M.
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AT BB S8 3 BN SR G B B B A E A S RS %, PR IR S
(o G i D ARAT M B AR IERA R EKHF AR EEAR KT AF L B A K
HraAd. RERSEHANSEZREEHI, 2024 F, AFFFEMHEHAEEENAF, £
AR A SR SATE B SRS ST, NS ARG RS InsREER R
Gui i, PRFLEEIRSG A E BLRE /), TR Sk g . B2 2024 K, AREE
PR 3,775 W, RAEEGIE B AMU RS iR 4,367 Ko AR Wind Siit, AR ARSI
EEHER AT 5. 2025 4F BoRAE, A E S e R R B A SE R SFE5, Bgoallk
% RGBS B ELRE 7). B 2025 4F 6 AR, ARFEE T MEGE 3,707 R, ARSI E S
RS P A 4,380 H .

PRI T, AFNES AR T AR R UL E G BRI R 5B, B AU
BTN %5 . 2021 4 8 H, AR|EFH A KA T 30 1270 AR M. 2025 4F F2FE4,
JURELFR AT RN Al Jaidbfilis . BRITRRE . RRARNL ST . #iE 202546 H
K, TR BT E 330 . 2024 4F, JTREAVENL SIN-8.57 447G, HFIIE-6.98 147G .
2025 4 BAAE, TTRECAVENL SN 2.84 12T, §FINE 2.07 4G,

Wt 35 I Bz

RIREERRIAN, 2024 FRIEHFAATIHERENE, RFKEEEXIERA, 2025 FR=FERFIK
PRFFHEKSE . BITFHABRINMYE. LTiMPRlARERESERRMNBRITIEE 1 I A RIBIHA GRS EER H—
EiRE, BEREEENTRFERTKE.

BFgENRENREM

2024 FERXLHGRG LITES, TOXEIGEE LI, LAl EEHE. X5RIHWHFLW 5
STHEIFIK, BUABFIKFABEA. 2025 FFF=FF, LAATABAKFRELLIHEK.

TEF A 5] F B RPIR 0 A8 A e 3A RN 28 55 IR 855 DA S IE S T 3% (1) 76 34 L BRI AE S5 M« 2024 4E52 R
FHORSCRE, RN REMEY. B9 AT, SRmRER FEGR B, 1Rl
HEBN R, AFIWEEE. 585 RS S F LB [F EE SEIU UG K . 2 BRI LRI
M), 2024 42w A EDSON R EEA BT

MENMEHN IR BSORE T8 B il N & 2 7] 0 2 BN OR IR 22—, 2024 S SEPLMIESE K.
HAAKRE, MBS, ZimiERE LI, 2024 0 R 22000 55 FA T N At
AP BHATILSS T, SE A 55 R B S5 STV A R, BEBHARAT ML 35 T8 Sl
AR BTN, (HYNTTRREEABAR. B B 5 5, E A 55 R K e, R
w7 B 5 AR TN R B s in . B BNV ST, RN SRR ACER W, A
A A S T, ARG E S T A TN 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) IS RN A
FAt AR B S WNA ), 2024 4F- 24 B TGN A4 0 SR, kD> FAR AU O, RN 52 1l
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A T AT R R B IR A SN kD 32 R 4 RSSO R EEAT P R By AR SO
L S R < R R 7 ORISR A R A B S AR R, R, W B A T
EROM, O F AR S R U AT b o B2 RN, AR w AE I B R TR B

B S SEHH AR EN I R T T, 3 BEARTTIAT R 20, 2024 4 2 "B e o fe i

AR A S AT R EER RIE SR T, BN B T AR R 3R . eAh, 52 RS il B 5 A S 3

BRI S5 G NS, FAdY S5 YN B AT MY 55 AR R B BT, (R E N R T R A
R 8: JLERAFENMANMER (AL BHHG. %)

2025.19

T AR 16,363.19 65.11  14,512.34 62.29  14,710.45 5408  13,636.36 52.12
Hep: 405 6,386.85 25.41 5,810.15 24.94 6,649.89 2445  6,979.20 26.67
B BHARAT S 610.37 243 566.32 243 778.25 2.86 515.51 1.97
JE B S 8,153.26 32.44 7,355.86 31.57 6,464.12 2377  5,660.57 21.63
FErEE % 785.89 3.13 371.79 1.60 421.11 1.55
Eigiﬁég)(ﬁﬁﬁm 2,200.33 8.76 4,289.64 18.41 8,542.58 3141 10,149.21 38.79
ZINSRELON 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 1,690.47 6.46
I AR (47.04) (0.19) (10.18) (0.04) 68.63 0.25 56.45 0.22
HoAth 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 631.88 2.42
BB AE T 25,132.01 100.00  23,299.53 100.00  27,198.79 100.00  26,164.36 100.00
FoAtholk 55 A (1,059.76) (354.63) (818.71) (72.28)
SV WU 24,072.26 22,944.90 26,380.08 26,092.08

VE: 1. 2025 4F 19 RGBS IO SR P BT S IO 20 BT IIE IR, WTREAE (TN A S R B 2%
BORDRUE: | RAES, g E R

FEENV ST, H T UESR AR & W0 55 ) BA FIRE R R A RAE, NI AAE A m ML 55 J s B
PR o EEA B . 2024 S mNESS A BB AS EAE/INIE BT, (ERZENIS NI IR BRI,
NV ENE SRR AT . A5 B IR R TT T, 2 W AT e TR, 32 = BU
AT R UNE IR, 2024 AR5 15 FHBE IR SR 0.65 1470, TR HA GO BT (4 el
FRE. BhAbh, SZBIRTRNE TR, 2024 A FHRATSRLS I F EL A BT BT

5 FIRRERIEFIRM, 2024 420 w5 E VA AT A R LA P, R, HAlA e T AR

2 SRS G IS F Al 25 AU T OB R 1 A EERIE GG, 2 R SR Gl et A A ) B R IE S 4.

MFNEZRKT, 2024 -0 ] P A R R A3 5 7= MR R ML H BT Lo, BRIGe )16 fre
The BARRENED I, TFERA TS KRR, BARRE LT .

2025 ERT=ZRAE, UEIF TG IAE B A, ARVENFEERIEE K 41.04%. MG,
FRE, 2025 4F 1-9 A A RT3 A3 R LK 38.09%, BAAKE, 2025 FHi =2
AT GLN S T LI RILLIE K 74.97%, FERFANIHCRIGRERRTTEG [, 2
PP N S A 45 TR S I N R U BB K 11.40%; #EARAT ML 55 P 3 N [ EL /NI R
B 2.99%. 2025 4 1-9 H, FEZ&RT RN R ERRSIG I, A w455 e R E TR 3
K 56.13%; R, AFFEFRNFELEK 23.07%. BN 5, A e k4 b e B 2 [F g
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Hn 16.40%, EMLFEHZEE L IR 9.59 ANE 40 [FIH, A= R EE R E S5 1.40 147t. =k
R FILFE W, 2025 45 1-9 H, AaEFEE IR TF 58.43%. Mok, 2w HAbAZE T 2%
BN O EIE KA R LRI, R A GRS 58 A Fe B AR sl Kl R R 15 e Ah 28 A 0 as O B
JE IR LR D . 52 DL BRI R ZE AR, A SEA IR R S AR EL i K 33.25%.

K9 IFERAFTEERAEIR (BAL: 1270, %)

2022 2023 2024 2025.1-9
AL SERLION 240.72 229.45 263.80 260.92
M55 J e H g (138.09) (138.85) (147.92) (118.47)
BRI 104.48 87.95 114.68 142.25
R 88.98 78.63 105.45 118.78
HoAthZr AU s (3.10) 6.02 24.96 (2.98)
R G PSY 85.88 84.65 130.40 115.80
G S ES 54.95 59.59 54.38 45.28
P2 B [l 2 2.00 1.53 1.86 ’(
P BEA [l 2 7.55 5.92 7.18 N
GINENSE IR T 14.77 23.15 12.29 '
BORLRIR: J7RUESR, s E bR .
RRESEEEN . AAFRBATE R |
7¢
FIRR B 7855 2 B T B hite, H L BIERF I IRIFEIF KT RIS FAAE NS S 55 K F ~

HIIE KA BT ERI I o

AR Al A EE SRS RF SR & QIESR 2 /) S E b BINE) K GIESR
A RIS AR SEARHERLE ) B CHUE, BE—5 i A w80 IR 557 2 e PR B AR 7 A2

¥

A 2025 4 9 AR, AFEMBIAN 76.06 1LTT N ITEERFEREBOVFRMERIZE TS LA
MIBEAKNTEIRTE, 28 7] BF A W) AR B AR O RR KT o i 2025 £ 9 AR, AF AR M
AR P ARG P, SRR LR T TR 1SR B AR LRI TR
PRS2 o6 R EAERA P T BEAKLAT SR @B/ G LR i R R

MR B RAE RO, B 2025 4 6 AR, 2R el TR AT E (5 F A R
N 25.86 1476, BLEFEAR/NE T 3.86%, LA G M IGRIBMEHER 5.70 1270, SRANBRE &
RGP IRAEHE % 5.21 {470 PR BHRME HER 4.61 ACToRIRlH 3 S E#E 3.93 14 70%%. Lk
IRRAELTE 5% 2 BN B NP E Ik (COREIRIED %0 22.88 14T

2 10: JEERAT REHEHIEIER (BAFR O/ (LG, %)

A BRI i 2022 2023 2024 2025.09
HBEAR - - 798.47 931.66 958.60 934.85
e - - 1,047.97 1,202.46 1,315.24 1,358.55
A7 i >120 >100 186.58 233.36 276.22 226.88
BERALFF 2 >9.6 >8 13.04 12.03 13.29 11.20
AN >120 >100 213.79 222.43 183.17 141.88
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HHaE B >120 >100 147.26 129.57 153.18 147.64
B A >24 >20 76.19 77.48 72.88 68.81
BT A/ B 5 >9.6 >8 24.29 24.99 25.06 19.14
BT 55 >12 >10 31.88 32.25 34.38 27.82
HE R 2 2 UE SR B AT AL A AR <80 <100 47.87 31.10 31.55 48.23
BE AR RS JUE S5 S AT AR M A AR <400 <500 311.13 294.25 296.51 37427

TE: 2024 4F B (5 AR I DB TR vh EIE s 23 24 142024113 5 CIEFR 2 B RUGHHE HilHAs TH SRR ERUE ) HEAT iR, BEA R 515
KRR TER 4T 6 CUESR 2 5] KRR R AR & HNED) A RME -
BORRIE: JRAESR, (s E PR

B EEHESFLE LT, EHEHIRE I F FF—2B 0 EBITDA X 78X HI(RIEFE R B, (HRE
BAL A EERENBTT K FHRIERFL A R THI AT o

A TGS G, ITERA AWM RE. | RIERRA6% SRR S, L
HH [0 il 55 7= RASH R R B R AT SRS K, R 2024 0K, TTORIESRIAT 5
RN 3,655.19 1470, B EFEREK 10.04%, KHIFS SN 19.32%, 8 EEKRETF0.14 N E
gy R, BERGS ARG A Rt — 0 Ak AL, R 2024 K, A FIAFELKEL A 266.00 14
TG, B LRGN 41.22 4270, N HARA 2 T2 #2025 4F 9 K, AT LGS RN 4,574.81
1278, BEFYIEK 25.16%: FFEEK IS 266.00 147

M= iR E, TR EA R R E . WKIIRE, BEIFF AR Fi5mst RIE A
Wi o8, A F S as KR KRR AL .

P& ARILAE S 77T, /A 7] EBITDA = EEALFERIE SRR S S, 2024 FE7E R 405 K 1 HE3)
N, 44 EBITDA [RLbAFr BT M/AT EBITDA i 45 A B ARFEFEE KA, 2024 AT
EBITDA X M B8 76 5 808 B T BTt B 53 55 /EBITDA B¢ EAFEA T T B, 4450 6 70 /MR T B
2024 FAFGLEIEIF IS ARG, 32 2R A S SEUF 75 55 72 I AU s
2025 4 EARAE, AR SR B3 SR 2 S H R Bk IS T, 42 W] EBITDA XA 278 75 1%
R LA BTt . 2025 SEAT =22, AFSEENFRERBBELE i K, REREH T4
b 25 R B A8 5y 1 4 T2 = A R I 40t HH B D BT

F 11: R T RERAE )RR

Ei7 7 2022 2023 2025.09/2025.1-9
BE 2 (%) 73.98 74.43 73.76 78.18
LEEN ISR (L0 500.22 (89.19) 99.71 (18.02)
EBITDA ({Z7%) 193.61 195.04 22534
EBITDA F| 8.7 55 5 81(X) 237 1.98 233
JE 545 /EBITDA(X) 15.59 17.03 16.22

1 EBITDA K 48bm A (s B s vH 5 D42,
BORBRIE: TTORIES, ks E bR

& NEIZ G VE R G T RS BRI B, USRS TSR TR
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Hit=m

Fre sz RAEOUT T, A 2025 4 6 AR, AR]ZRE~KEMMES T 1,907.58 1476, SRR
B RV LE BN 23.38% 0 AR 52 2 PR 1) 1 8 77 32 A N [ml b 45 i 4 s o 4 sl s LBt P R

> A

SRR,

XHAMEORTTTH, R 2025 5 6 AR, AR AEAEN & IFRRTEH M 2 7 34T AME LR A1 DL o

VRUA AT T, AR T 2024 4F 12 A 17 HHGEE 7 O RIEFRA A R A S ERFALE) .
R A, AFWLENT T RBRINT PR RIER T 2024 4F 12 A 13 HHEER) (RFEE B ,
BOEIE B R ANRIAEFHEEEMAESE. BT 12 ZESNSTHRAEREFNART
950,202.89 JG. 2024 4F 12 F 20 H, FHEf/MEBEE RS 0 (BN “BURFG” O KAm (%
P RS LY SRR AR RIFAERIIAE) , R ORISR RA R, WiRIl
HBE 5 S R AT E AR N R IE A, BMRIE GEZRZE)  Sm ARER OCTERA%
RF|EANVFAS T IEPHEY  GERE (2020) 55) SFMHIHME, #5250 AL E (F 50 £2) #
WERENBRBUG, BB IR EANFRIA . ETARZNFEHIMRENIFL, RIGHEEEE M
RIFE, AFBREWRESHAENFEN, FwfE E R R OGE X R A A R A8 1 L A%t
R . B LR ERRIASL, #Z 2025 6 AKX, AF (FTFTRER LB TAFD KIUE
L PR B L AR PAT e R B R IA . AR 1,224 8 (B ESERIFSHF , Kb A
A FANRFRIETT 96 &2, W RAREAATTZN 91.94 1470; A FBEF R4 1,128 #2, ¥
BRI EBE T8 40.38 1276, FMAR, A7 S R URIAS P E ST X7 6L 0.11
e e NR e

WAk, JURIEST 2023 4 4 H 17 HREIPERER S Org&ah)  GEMST RS 0382023005
5, HAFREEMAESTURMARAR (BURERR “EMAES” D) 2018 AT RATIER)
RS R AR BN 5, WiodE, R CheANRITAMEIEZRE) (P RILAETBAL T
) SEFEEN, PEIEM S RER AT L. 2023 7 H 17 H, AR EIERS (7
A TTFSEE Y (TTF (2023) 40 5D , HEIERSWYUE: XTTRUEFITAME, BT
Ey W RSN 94.34 JiTG, FEALLL 94.34 Jio05i 3K BRI 5L 4TS 783.02 15 TG,
FHALLL 50 F5iiak. 2023 429 H 22 H, ARE]H EE 22550 BRI (TR §1 e 15)

TREEIN
A
PIREERAN, ARARBYAR, RR—ERDERETHRDEBRERELES

MR GRS, #2025 4F 9 AR, AnEA R &R & &R 333.18 147G,
BCEAEARTEE 15.93%, & 5 BRACEE SESEAE TRk 5 557 A 4.56%, B EFRTFE 2.24 A~AE S
Mo TR XS B B e br A, #E 2025 4 9 AR, ARISIEE SR e R eR R -
FEARA AN, BE T IR ER,
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ot 55 ST A PR KARAT S SRR (0 08 (i B, A9 2 SR UARAT OB (0 s
% 2025 4F 9 K, 24 F P49 BARAT IR (AU R 7,000 1276, Horh ELFE IS MUBGRAS 1,200
126, FEFURTE HARIT S0

Zi b, ARGEIETE AL, KRR ERBIMERIE AT R A P R R A R i, (LS5 R
SRAEAF N A Sl PR a2 A e — e B T

MR HE 7
AERFEHEE . L TRATFUARN AT G4

A 2025 9 AR, Arl LRI, FHMHWEER LHE 730N TR L H—E 78 A,
A RE—EATHANFEAE A B H B S AE S BATIEE] 5508 20.11% 17.97%F1
10.57%, NAFIRIEER K.

HMRBR T & /2 1957 AL EE LD HAEY), T 1981 SR AURTIZT, 1996 4F 10 H
28 HYERYINESHZZ G e bfi o HMOBOR FENF L 2t fliEfmass, Hanlk
SR TR R R, TR RS, IR A R AR . B, TR
B MO, BTN CERA R AR ZRIKENI R . AR 2024 FER, EARAL
RETEN 330.02 1270, FrAFEMN & 292.82 1¢70; 2024 FFLHVENVIRN 26.11 1276, 1$F1E
15.19 1Z7t.

T EURTE 1991 48 3 H BOLIIL T8 £ A8 B AU DA R AL, T 1993 4F 6 H &0kl 1
S, IFF 1996 4 8 ATE FIFUESRAC 5 TR BT . I T R &4y NIRRT . SRkt B
HME Gy RIRRIEFT R DU R R, A R FRRERIRA “ R 25 BT e Pl 5 SR 08 7 U IR 5 R R es
O R RGP HERE . #2024 5K, T RORE TN 478.38 1470, P &3y 323.83
f¢.75; 2024 FSLPIUENMVUIN 112.89 1278, ##FIE 6.64 1070, 20253 1 H, ILTMAKEAM T
CLT KRB M A RAF R TR AR LhrEHNEEERAIAE) , AR AR T8
EA G2 EARA R T S, SChrfstl NI T8 NRBUFEA B I EHE R
T EBRERI N 2025 4E 3 H 4 H, T RRKEAN T GLT ORI A B A 7 0 T HAUE 3
EHAT PR B AR A ), PEEE I T RO T 2025 4 2 A 28 H AT 1585 — kI B AR 2 kil
HUOGHER T COCTRAVEHEZM B R = IE) , FERAA RS EE 5 S aE e
(177 AL B TR AT RIESR SR 3% A B0y (5 B Brok FRal i iR St
I RAESR A R A BRARE PE AT RE = AR 1 RS

il AR BOLT 1998 4, Rl mi EG R ER B AR . #Z 2024 K, Pl ARE T —%
ERTAFI IR, WE 16K —%S. HERAF. Pl AHFEENFORERRKS . EE. B
RER . LR, KIt “MIRE TR SUZ KRR, DIIAMRKS . R Fraedi =
KFBNSFS AL, HERETY . FAROF . HARSE. SRS T WE T 24055
Ho BE 2024 FR, AR EFN 32411 1278, i EREEN 178.24 1278; 2024 SE5LHE

7R R TR R A % 2 B A TT R AR AR St SRR S
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M 56.78 42,5, ¥EAE 12.11 1275 .

NABAREMHR . TR AN 25 FR—BEAR AT = KBARZH] (AEEBEEHAC
BN, KRR E B, whR 1 A m)E BB R IE S E AR P, D920 ] AR S B 1

SEORRE, (HFG VR T BRSPS B2 ) RUESR IR 73 EBUR 2 =] v BEAR R P W] e AR A2 T

BEAh, = KIS SIS A, BAIRE ST HE, ALFFREUR, WSS #PERs. Behh, VRN EMAE
JTRENERZZEIRERF AT, A F eSS RN EEIERGS, REN SRS MBUR I —E X
o

PRI

i EpTiA, AR E B PEE T RSB A PR A 7 BAARE AR S08 AAA, TFRURENERE: PFE
“TTRUEFFBAR A BR A 2026 SR [ LB #H AT RATIRE SR CGR—HD 7 BEHESN
AAA.
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fi—: I"RIESFRBARQITRTARE (BZE 20255 9 AXK) REALEH
B (#ZE 2025 F£35FR)

AR 4R R e He Bl (%)

FEh R (B FIRAH 2236
AR 25 AR B A A BR A ) 16.47
LT R R AT PR ) 16.44
wh o H S0l R BB A R A = 9.03
s R A IR ] 3.14
rh [ UES SR A R 3.00
o [ 1 W ARAT IR AR AT BR A 7] — [ 2R A IE A HRHIE SR A W) 22 5 BT R BUE S 4 R 56 4 1.00
LEMAES—— = A 0.80
SEAFFE RIS NE _HE 0.73
o [ R ARAT IR AT BR A 5] — 2R A0 IR IR 300 28 5 BTF ISR BUIE S R B 4 4 0.66
it 73.63

e BE 2025 9 AR, EHEMHAEGWERBRDARAT RHE—SUTEIA . T RRBMARA R KK Rl A HFEVERRNE
FRAR B —BATHNFFA AR A BT H I A S RA R LG 7308 20.11%. 17.97%. 10.57%.

L mrasas | txang | L4 iDL FEAZR S | R 5 2 2 W T
—emsuwrnsn ] ] wrrEzz | [ wmenan | - waemw | pr—
T wew | ekwang ST - | A BRI ERE
AR H  wsis | Wi
T R
L wnemw |

Tl 45 g

R ORI

FORBRIE: TTRIES

23 AE—



I RIEERDBERAT 2026 FEEEWIREZEAF LT
RBEE (B—H) ERFRIRE

@}miﬁe%@nﬁ
ccxi
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A U2

T &HEE (AL B AT 2022 2023 2024 2025.09/2025.1-9
Te vt R aE &4 156,856.72 153,325.60 204,583.87 243,288.37
Hep: AFRMEELAGHEATE 25,851.53 28,839.22 39,630.67 33,318.14
SENIR A 4 b Bt 7 18,940.29 19,720.90 20,565.24 19,395.40
22 Gy M4 Rt e 157,800.51 216,074.35 242,824.24 353,230.23
AL Bt 354.13 129.71 35.65 1.54
oAt AL 4% 143,937.77 139,295.12 104,334.35 94,537.43
HAR G T A% 727.78 5,696.95 22,317.78 34,229.89
KHABAL 3 % 8,744.15 9,225.27 11,006.92 11,452.74
il 4 82,822.99 91,107.90 108,939.93 136,548.43
S 617,256.28 682,181.68 758,745.11 953,436.31
AP ILUEFRK 137,585.26 132,010.53 175,339.65 222,337.73
TGS 222,970.88 268,475.83 294,916.41 =
KRS 78,910.21 63,707.81 70,602.19 -
S iE 301,881.09 332,183.64 365,518.60 457,481.40
I=Nitin 492,463.44 541,505.97 605,659.73 793,891.80
AR 21 124,792.84 140,675.71 153,085.38 159,544.50
WA (B w H48) 79,847.25 93,165.50 95,860.23 93,485.47
3 S ERELON 16,363.19 14,512.34 14,710.45 13,636.36
Hep: g% 3l 6,386.85 5,810.15 6,649.89 6,979.20
B BHARAT 3 N 610.37 566.32 778.25 515.51
AN HITON 8,153.26 7,355.86 6,464.12 5,660.57
FEPEEHE S F N 785.89 371.79 421.11 =
LRI 4,101.11 3,136.02 2,348.45 1,690.47
B s S RANME AR B8 2 2,200.33 4,289.64 8,542.58 10,149.21
ENAON 25,132.01 23,299.53 27,198.79 26,164.36
M55 T 8 Bl 3% (13,809.46) (13,885.24) (14,791.69) (11,847.50)
EIL A 10,447.73 8,794.80 11,467.79 14,224.91
A 8,898.00 7,862.92 10,544.67 11,877.57
ZE A A B 8,587.86 8,464.82 13,040.39 11,579.53
EBITDA 19,360.52 19,504.17 22,534.44 -
Tt %845 2022 2023 2024 2025.09/2025.1-9
BRI REERR

S4B AR (%) 2.00 1.53 1.86 =
I B AR AR (%) 7.55 5.92 7.18 -
BN FH 2(%) 54.95 59.59 54.38 45.28

WA RE AR Y (AR OB
PRI 78 75 #(%) 186.58 233.36 276.22 226.88
BEARATHT 28(%) 13.04 12.03 13.29 11.20
BN TERE 75 %(%) 213.79 22243 183.17 141.88
e e B 42 (%) 147.26 129.57 153.18 147.64
T B/ B 77 (%) 76.19 77.48 72.88 68.81
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A 5 (%) 24.29 24.99 25.06 19.14
877 505 (%) 31.88 32.25 34.38 27.82
HE R SRS B AT AL S5 B AR (%) 47.87 31.10 31.55 48.23
HE ARAL af FSAE 57 S FLAT AR it /1 B (%) 311.13 294.25 296.51 374.27
1EfRER S

B U5 (%) 73.98 74.43 73.76 78.18
EBITDA #| 248 55 5 4(X) 237 1.98 2.33 -
K525 /EBITDA(X) 15.59 17.03 16.22 -

e [1]2025 4F 1-9 HIEGEEN S F NG & B BN O RIRNIE PG BRS04, 54 FFEMEE N EEESR .

25 AE—

AN

N\



ik ZE R " RIESRBBIRAT 2026 FEEEWIREEAFLIT
WISEIR | emms ci—m) ERwpams

Bt=: BEAMFSEROHELR

R 3
vk mty AR
RRANTE i e kR

TFBEA/ 5 TGRS B8 A % 2 A
R G TR AS/ZR ARG B
DLBTRBN P TR 2K 30 R It i) &

FREE R &% H AR E B/ T R A e R

ZIRBERTENLN BN - o pth ol 55 A

SFEIBE P R AR R/ AR B B8 - 2 AR A SE SIS+ AR 2 587 - AR A S SR 27580 /2]
SFE A R R TR/ CA AR B B L s+ B IR T 2 )/2)

mAlg Sy ELRAE

Ny

#

=Yg

\5

HliE B AR5 F H

55 B BB ENL N

P TR X R 45 Al B3 R A - A B K B AR B 7 AR I B W g+ e M (AR B
3 2+ A BT B BB A+ BT B8 M) SN+ At A 2 TR B A e i A2 3+ oAt
IR 2 e 3

T = AR R T 2 A = SRR S A T 4
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	中诚信国际信用评级有限责任公司 | 编号:CCXI-20260071D-01
	项目负责人：孟  航 hmeng@ccxi.com.cn
	项目组成员：郑添翼 tyzheng@ccxi.com.cn
	评级总监：
	电话：(010)66428877
	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年半年度财务报告、2025年三季度财务报告；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。[2]财政部会计司于2025年7月发布标准仓单交易相关会计处理实施问答，明确了在期货交易场所买卖标准仓单且不涉及实物提取的合同应视同金融工具，并按照《企业会计准则第22号—金融工...
	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年三季度受政策效应边际递减、关税预期扰动以及“抢出口”放缓、“反内卷”治理短期阵痛等影响，中国经济基本面走弱，增长压力显现，四季度或延续供强需弱的局面，高基数下增速或进一步放缓，但伴随“两新”“两重”政策加力扩围，扩大内需、活跃资本市场、整治“内卷”等一系列政策发力显效，全年实现5%的经济增长目标仍有支撑。

	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年前三季度，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
	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（截至2025年9月末）及组织结构图（截至2025年末）
	注：截至2025年9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主要指标（合并口径）
	注：[1]2025年1-9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。

	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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