AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

AR 603025

EtRAFEHERNBRAR
2025 FEERERE

O

TECH
Yo

<

X% (oo Ao FHE

A fRIRR: REERHE



AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

BT EERET

1. FEFREWBERBEFREESL, HEH THREAFNSERE. MR RREER
R, BEFE N YT www. sse. com. cn PISEFY R REERE L.

2. FATERQRER. REATBEARREFEREARRHRESLE. Hrtk. T8k, ~AFE
BECE. REUEHFRRERRR, HFRBENHAERKERTE.

3. AFEREFHFEFSIU

4 RESSITHEH EHMEAKO HAAT A TIRETREBILI .

5. HEIHSPPCRTMARE HAEM AR AR EHE B AR

FRPE S L B 2 0 LR Wi, I PA R AN 1,116,654,773/1% A FEHL,  n) A <510
IR K INGBEAA.57C CERL, it XA L4 K F502,494,647.85 70 1R Tl M FF20254F 5 Ik 2=
2L

BEREWAR, BAFFERFATHEAMEOLEI AR L FEHHE R0
&M v AN

BT QRAEKFL

1. AW
AL Sy Y
S JBesR B A o JBE SR TR e ME A I SR TR

Al RS AE 5 REERHL 603025 o
1 AR A HEE 2 7 K P EFR 50K
% T A
I 2R Hi ik JE TR BH DAY A< B8 15 AT TR BH DAY A1 B8 15
HL T 010-59248942 010-59248635
EH 010-59248880 010-59248880
WL 5 AR zqb@dahaobj.com zqb@dahaobj.com




AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

2 WEHAREENVESHEAH

1. P EERIHRAT L2 BHE1TIH O

2025 FERERATF A IR WS JRAFEE T, WA LSRR Ree i, 19k F kR
AT, GRS ISR T AR T N AT ), A U T A W, TS
I o ARG AME IR T T SRARKARORFRER SR BIVE, TR IEAEHINUON p . B BI3&, PARRR. 7
P AE SR T [ 2 GRS, AT S A . SRR, FRIEGERIAUN & A
LK 16.42%, F0I 1 s2 8T

2025 FEAEIRE A HIHUM & BT 080 39.86 143600, ALK 16.42%. b, Tk4%2)
PLR 4 528 Jfr, % 16.89 123670, [FELAr 9 12.62%F11 10.98%: HIZEHL (& AE izl
P WA 145 )&, 1 10.11 {23€ 0, FIH K 50.43%F1 48.12%. BRI HI4& 410141,
AT Ml 28 1 4% )5 LA S At AR SIS R R RS A BRI EEIINLAL, ATk & K™ i
Y VRS I K2

TR A AT URRA T T B2 H S 1

5,000

30,000
25000 ‘ | 20235
20,000 | W2024%

5,000 y I W2025%
B | !

i |

5,000 1 I

1A 2R 3R 4R 5A 6A TR 8A 128

98 108 11A

g ¥

&

(o )

CHulikeilit: h [E 42 RN 22D
2025 4F, RPN KRG, RS BRI LA LU Ty H P IR ™ it 24 S I 48
KA FoAx AR T3 D80 A B e ik 20.76%, I HH Sk AR5 b i A i BRAf e A0 R J
IIEIVEEZN
2025 HFE &A™ dh 12 M1 D0

300,000 274414 20.76 - o

Fl it
18.50

8 8 &8 8

5.02
4.00

+ 000

28,814

39,282

1 i BT EM L kA H2) 200




AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

CEls R 2R3

LRERA, 2025 A EARRINURRAT AR B0 “ AP NS BRI, AL AE” IS ATES
B ATWE KRR K, BT R Bt OOk BB ) Jy R, A DR ] SR
TAPEEZINL. RGNS ORI AC, BN T R s EE A T 2 ke ATl 22 A7
VR, DUZR 2 OB BOR AR R 2k by, ATV ST P g, IR D 75 2 = 0
RO BERRIEIN PEAT LT R AR R Bl 5e 4 4 s ), RAEATARSE - i S TH R A
CANIERZE (YRS S8 SN G

2. P EMZ 22 SD-WAN 1Tk R RIF 5

MR B fidfs A =) (IDC) KA 2025 4F V2 hit (3R 23 e m ) Al Bor, 2024
FEAFRM S 2 A 1T B BT B4 2029 SE I & 4,162 125670, LFER A KK (CAGR) A 11.2%.
IDC TR, 1 [ P9 2% 22 4 T3 FUASE AN 2024 4E 5 2029 4F FLAE R A K T4 9.7%. IDC $i7 i, “ =
P21 ISLIRHESE R ER A AT E AL S e AL Bl e Ay S A5 VRS 55 7 THI K BUIR AN
Wroe s, Ackrh L 2 il . o, ML e flitriily, At Al b 4 hg
P S I TE RE SR TR AL T S ), UK I B B S T 2% 2 AT R TR IR I

PEMEZ2THZE, 2024-2029

20,000 12%
18,000 =
- -~
L o 10%
16,000 =
|B 14,000 7 2%
# 12,000
E 10,000 6%
& 8o -
# 6,000
4,000 2%
2,000
0 0%
2024 2025 2026 2027 2028 2029
— L LTIAE - = YoY

CRJE: 1IDC 1, 2025)

I A5 R 22 A 152 B KBRS BRIt B ) 2% 22 AT DR R e I B A, Bl
£ QU A0 AN S P RN, DL R e SRR AR, B BT I g 22 AT b Be s ks Rl
FEXF 248 T ATV 9 2% 22 A ORI T TR BN SR AT G 0, Ak e S (b aRz) ) . 2 AN 4F
PRI SR A ] W 25 2 A Tk i I R R R A AR I, D FRIE 45 22 4 b A SR AN N )

BT 55+ 0 2% il L8 o 15 LA BOR A I TR T5 1), SD-WAN L A k3 “ 557 W A
+oi+ P+ 7 BRSBTS AL BRI R PR A A B T i R ) T
JEo AR DI+ P+ 7 R O REROAR, SD-WAN IS 1 1) 55 W H K 2 9 il



AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

A7 EE . AR 1DC BB R 2R, SD-WAN AERTITIA T3 2027 4244 B 10.1%11)
AR KR, Kot 75 123570, FRIE SD-WAN HARMZ L AE ST e, 40l 1E A8 sk
SD-WAN2.0 L, L5 Al L2 5641 J5) SD-WAN2.0, Folifagimiie, JLRH#E S BUF . 4
B2 AN E I, JERCT B AR RAAE AR

B I SR RAS, B e et R T S R TE, [ P SD-WAN Tz E
SRy T I ], MRS SD-WAN H AR BE AT, AT B i 7 sk 5 SRR T S Ak, BURFL
AR AL o AR v [E A5 R AE ST e o AR AR SL 2> 1 €2025 AR5 W i ™ b ok g1k
%), SD-WAN i1 2B FIRIHT, L3S AR W) 46 B B R vEVC G . Al B VAL JE2 e i) 30
1B LAY SRve+E g I 4 fil i SEILERRE SR U s ME D) AN DT ], g R S T ot . A
2, 423K SD-WAN Ti13% 2025 “FK K 100 /22670 K%, T E T it SD-WAN JEgtinl 7 12.5¢

I

JG. SD-WAN g5 id 4 1¢3%7T.

2 ZAEUHE AR, o A S RS R AT RBOR U, 0075 R e & A A R GE AR I i
B L) = VPa R A5 B RE R 0 2% AR R (¥ 1 RSP 6 4R IR S = KA OB,
TERZ TR R R RIS M R, it )2 N T AL BTSN 5 IRk R i
HRZe, BUHERGE. BHEGUR, 20T & REE s Bove. B R
HAaRARS, Wl EARERG TR, FIEATSEHAT, B bR R RN 3L 6
AL

1. FRERELHEZERR

O3 AR Ay [ PN S L B G A r P I K e Sk A, LRSI R AR, ST
AL 7 SR FFAC I B BE e Fi A% RGN A 2R R AU 2 3 L™ i i) “ ph e ik
HCRMRGE” , SAmIRIKED . 25305 B A OER T — 4, i iR 3 s R B LR 1%
FABB I RE BT« ALFERIAHRTARRR . S L B J & R B D RE I A Bh ), AR FE 9 2% 5 2
SCILRAT PR IAZ ., TS L) MR REHIGE . A W R AEke R R ST I RR ST R EOR T
gL, FERERIGHEEIRS . R D IINE RS IR RS TR
IR G SN2 R S48

(1) ZFIWMEERS

SEHINUMR) 2 N TR FEEL. BEIR. VR, KHEAFYEREME R T, LTk
URFRA 5 A A BB 4820, MR R R I A AR EAY A | AR A
TGN B, BT RIGHL SRR TINS5 o SRR D HE R ERE, A FIfE



AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

UG LA AU 28 DR A 5 B A OO0, R SEfEsl ™ dh 1A il 3 BeAL A
B AEVERE RS IS5 e AR S ATME RS AT o RIS 24 R ARG T A DL A P AR i ol
LR ST I R, ST RN KRR Sy, SEEL T S R R T AU

SEBIBUML B A e 28w FLAAE™ i B AE B L e A 8 i P

EHMER

Fh
s
A

gL
4
SRAL
£TnA
: *J.lr =] 1A P
wIEENG rakERax

. |

A B | | g

wama [ | sune
ez EZN
I ‘z>ﬁt$‘ BRHL |
[mzeo | ™ [ mem |

M ER RS B AE R RS I3

i

B &S 0D iR

T
a

# pS ; B R
fip— z>§t$\ Bz o) |Ro) [ m o) | A
A muzai | man | | e
1
#

=t

1% BEnEfhiniE

*ﬂ

HARIFN

n| etamn

20 [ g

b DR 2 7 R

LTk ATk FHFATE

o ’] B =

Paast ey e
A0 o~ isida e By
- i | |

s

a4

4 L
.
g
Ejaq%‘“;x:li
ey Bl E RS Call4g21pL

RFHLH RS Fih T 222N % R 4T



AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

(2) HEWBHRERS
A FVEFGNIM A R BN TH SR HHEURNUNE R T2, LR 32
TR LRI SARI M, AN TR K2k A, ST ENUNRE T LY

RFEEMRHFEHRIE.
B LM A G A FE A BT AR PR QR
I

PN ek (Lt 4f

4

SiL5 LA

AL, TLhL . HAEE, FE ‘
v
} i
|
I ! L U Wbk, b ‘
P2y | & i ||
i L & g ||
¥ Lol o
Bl LR ol TP
b | —> G —»{ﬁm K. #sa-/r\rw%‘
| |
kLR & L L —>{ Wi, B, T MEL‘

AL

v A 4

EISEICE TR A

LR, A m BRI 55 A R, ML BEHURT T )L A % R S8 R el
AP A it Lo

=
| -
FoshL BB HEBL AL

2, BReT) HRITR



AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

BT AR Z B S Z E N RR R, AREANL NSRS RE ) 1 i, LK
ZHEET) =B RGN, AN HEUTLIR M BRI 2, R IE 2 M7

ESS
WARFF T, A7 S e 77 A R 5 T4
AFEHEL . TFS—ME

B TR SRRARY

=

PFRERS TRER BN

4 T
TERER AT | =

| ATRTEES B4TTEfER]
FERERRIL o
RAERSR =
-

FrERRILERSE

ASERE APSHE™

RFIDESE RFIDIEE] ] WiFifith

FERFRIHLAS NP 50U, A FIRAZ AT A, RS L) e A e %, Ak
SREHLE N ABRAT RS SOk B AR, SCOL T ERRR I A 3

a1 81k

JRZ s B hE
W, HES) TATN BRI 5 b T

H B R i
3. MRS RMEBEBETFRETEERBURS
TR DU B AT o [ R 2 i I UG M E RN R, SRR S R 2 AU M s e 4 )

PRI C R, e A B mh RS R R, AR gt Ml ok Jr Sl P& UK E 2 4 1F

Bevh PR LRy ARG ARk BB S IR S5 I AR A RS o
S RO BRIE AL P AR S RV &

WO B DAL T X86. ARM. [H = K. k. s
PN, AT AER A WERAEN BB G N PNV I R A AT T B2 SR AR L RSUR B




AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

3. AR EESEIRMMSIER
3.1 31 3 M R BT MM S584r

WAL g6 MR NIRRT
ARAEH AR
20254F 20244F 0L () 20234F
SN o 4,979, 769, 044. 36 | 4, 412, 490, 463. 83 12.86 | 3,935, 606, 150. 87
HET L e
WA | 2,721, 729, 921. 54 | 2, 386, 298, 458. 03 14. 06 | 2, 158, 289, 443. 54
F
=S ATPN 3,001, 735, 645. 00 | 2, 528, 884, 785. 79 18.70 | 2,032, 519, 151. 50
F3E S0 869, 475, 200. 82 708, 151, 487. 37 22.78 490, 665, 002. 79
HET L
a4 v A 710, 116, 301. 56 584, 253, 941. 44 21. 54 405, 496, 187. 74
|
HET L e
CIN &N E RS
: Lo 726, 284, 007. 39 586, 162, 278. 97 23.90 396, 698, 030. 36
Ak 2 % 1 Pt AR
SpEZRIN
2= D Rale o
B0 4 U 382, 560, 547. 47 227, 388, 890. 46 68. 24 332, 052, 664. 72
A
I B 38 4 . 674N E 4
T - 28. 56 25. 89 19. 01
PR AR (%) =
e NI
- 0. 64 0.53 20. 75 0. 37
o/ 1’
B B¢ & I W 2
o 0.64 0.53 20. 75 0.37
o/ 1’
3.2 MEWAHEERNEESTHE
AL g6 MR AR
B R R gl
(1-3 A4 (4-6 A4 (7-9 A4 (10-12 A4
EAN 725,152,599.37 | 757,912,164.87 | 744,789,478.45 | 773,881,402.31
'3 L N JIN 1Y,
‘J a ? LR 168,343,071.68 | 230,423,690.28 | 202,006,250.06 | 109,343,289.54
A
HE+ Bl A= AR

FERAR LR YRR S (1

el

172,156,880.07

227,332,632.62

216,354,938.80

110,439,555.90

E2¥= ST Pt AR R

iRkl

6,798,119.62

179,483,371.21

30,117,377.92

166,161,678.72

7 R S T 8 IR i 2= S ]

OEH v AEH




JERORZERE B A A7 B A ] 2025 AEAF PR 1 4 22

4. BREMR

4.1 WEHRBRERBERN— M ARKEFEBRBAR BH RIBUKE R EBBR BB RE e
RIRPAB A MR B ERHT 10 B BRI

0V '
RS A I AR B (P 45,943
SRR PR H AT B FOR I R AR e P 44, 273
ARG AR R RBK IS I AR B (D 0
SR REAR R H AT b A RSR B AR e I 2R g (P 0

B A IOARFF IR D0 AN 3 5 A et £ PB4 )

FFE | AR AR ek
IR ghitE il
JBE 2R 44 AN | BORF S | el | B4 JBE 2R
(£FR) Vi H Go) | AR | Mty _— PR
Bty | RS
HE
e —RERaE R (17
Jap 6,533,760 | 371,317,129 | 33.25 0 G I
Bi
PEIE 0 145, 131, 422 | 13.00 0 ¥ H 4R
A
Bi
S 0 120, 234, 091 | 10. 77 0 ¥ EES
A
Bi
R 0 95,721,149 | 8.57 0 X EES
A
Bi
ER 0 95,721,149 | 8.57 0 ¥ EES
A
B
R IE -11,091,685 | 84,629,464 | 7.58 0 ¥ B2
A
HHEHR G HA R A I 4h
s -4, 442, 399 4,980, 541 | 0.45 0 " -
T RRAT IR A
B W] — 2R 7 4097 8))
R R A T 2, 259, 720 2,259,720 | 0.20 0 o HoAth
s 48 S
AR AT R A R 2
H] — F J7 HHIE 1000 A2
e 229, 200 2,070,420 | 0.19 0 ¥ HiAth
E5 e o




AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

R He A R A A 285, 500 1,683,500 | 0.15

7

BiN
AR H
11k
A

FIRIB AR RER AR —BATE U] | B P AL — R BT IR DU A m) O %5 — 3

BN e REFARBAGR AR R B ChThi 2 )ik
W HIMNE) SFRUE N —BUTEIA

RPN KIYCICIBE B 2R B A B B

o £

4.2 AR SEBBRZ R R BRI R K T HER
VigH OAEH

bR —RBIERARTTEA A

—HATEIAN 13.00%

RS

A

33.25%

v

AR R A A R A A

4.3 AE5EEFEHIAZ BRFERRE R R KT HEE
VigH OAEH

bt [ A B B A R

100%

AL AT AT B A 22 E A B

100%

4

b — B RE R E A

HEFE

—H4TE AN 13.00%

33.25%

v

Ak 50 K SR B A A B 2 ]




AEHUR SRSB4 BR 22 7] 2025 447 AR 15 47 2

4.4 MEPRA RSB B AT 10 LB AR
O v A&
5. ATFFEELR
DA v AEH

=Y EEHW

Lo 2w N YRS B U, PR I A A S TS DU EOR AR, DA T A R A R
AR GE GO TSN AR 2 A TSI K F I

2025 A F) A LHE L SN 30.02 12478, [FIEE 2024 fEHE K 18.70%; U JE T i A w
HRIGFIAE R ¥R 7.26 427G, L 2024 1K 23.90%; IIBCT 34408 =I5 % 28.56%; 2 W] ik

AREFRUC S K 0.64 TC.

2. NEVEEER S PR S AR T XS R e &b BTSN 2 R S EOE T UGS R Bl 2
1 BT R AL
Ol vASEH

AL WL

HRESHMEREH I, 2026 4E 3 H 24 H



	第一节 重要提示
	1、本年度报告摘要来自年度报告全文，为全面了解本公司的经营成果、财务状况及未来发展规划，投资者应当到ww
	2、本公司董事会及董事、高级管理人员保证年度报告内容的真实性、准确性、完整性，不存在虚假记载、误导性陈述
	3、公司全体董事出席董事会会议。
	4、大信会计师事务所（特殊普通合伙）为本公司出具了标准无保留意见的审计报告。
	5、董事会决议通过的本报告期利润分配预案或公积金转增股本预案
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	3.1近3年的主要会计数据和财务指标
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	4、股东情况
	4.1报告期末及年报披露前一个月末的普通股股东总数、表决权恢复的优先股股东总数和持有特别表决权股份的股东总
	4.2公司与控股股东之间的产权及控制关系的方框图
	4.3公司与实际控制人之间的产权及控制关系的方框图
	4.4报告期末公司优先股股东总数及前10 名股东情况

	5、公司债券情况

	第三节 重要事项
	1、公司应当根据重要性原则，披露报告期内公司经营情况的重大变化，以及报告期内发生的对公司经营情况有重大影
	2、公司年度报告披露后存在退市风险警示或终止上市情形的，应当披露导致退市风险警示或终止上市情形的原因。


