KT RYIES3Z 53 B

I

ZHONGHUI

(KT HTENBWRBBRQABRERDNFENRLITA

FB N RRIFHHZENE)
AR in)RE E 8 # L Bk A

o [ B TR BT OB L% 8 5 UDC IF AR KE A FE5-8 )=, 12 2. 23 2

Floors5-8,12and23,Block A,UDC Times Building,No.8 Xinye Road, Qianjiang New City,Hangzhou
Tel.0571-88879999 Fax.0571-88879000

www.zhcpa.cn



TR e,

ZHONGHUI

KT ARIIESF3Z 5 Fi
(RTHLENBW BB BRATRFEDNFERNREZITH
FB N RRIFHHZENE)
AR in)RE E 8 # L Bk A

L &K [2026]3944 S
ARYEFH 3 Z P :
MR 5 A 2026 4F 3 F 18 H A IS WL /1 25 Mb et A BR 2 7] F 3 [ AN
5 TE R GRRAT AT A R R K A% I T eRD) B A% R (2026) 020024 5 (LA TR
PR TR 7D BIESK, JATE UL 71 2 lefn A IR A B (LU T fR “ w7 “4e
DI B “CRAT N ) HRAE R AN E X ROKAT A el 2w g i AR vHIm, X
7] 1) B A SR I 55 TR EAT TN e, JFAbFe st AR A AR . B i ) BR A ORI
Z5 [ R R S 40 F

(il 1] REHEH, QAREWRANTHIA 180,515.54 Tt 194,244.04
FiTt. 257,787.82 H LA 227,971.34 i, HHizEmkls, SREY]. RAK
R &S HAE S TR~ RS 2 FEEKES, BLRTINBAD A
25,618.41 AT, 20,179.86 AJjt. 18,810.68 AJTHl 17,507.71 Ajt, 2T F&ia
%, TERBLH 2021 FRAPEPILHKBHIRAERAB. REPH, BLH
FIHIR A5 37 6,070.85 AT, 5,820.34 AT, 6,957.53 57T 6,418.22 /AT,
2024 FFUINTEER AT EFt.

WREAN, RITALSEBTEAREAHENEGRE. REPA, 27E
B ZEFRSFA 70.48%. 68.50%. 60.96%F1 62.01%, HIE=F2 T
B, Hh N REAHIEW SHEFZESH A 75.10%. 74.24%, 72.53%F1 74.66%,
EGRESHEFRIFA 19.06%. 20.84%. 16.05%F1 16.22%, H=iE—F
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—HAER; B RYTINEFESRA 76.30%, 71.16%, 63.01%F1 63.34%, &=
IE=F 2 TP,

RERIREAKR, ABREEENTENMERESRTDRA 31,859.11 AT,
28,846.10 AT, 29,704.72 A ITAA 26,600.14 AT,

IEHAEEAR, ARNMBKFKE N E ST 55 45,283.96 HJT. 47,284.23 /5
JT\ 59,171.18 A7t 89,442.99 /ijt. MEMASHIR, ZITAGEENKENES
%75 31,882.65 AT\ 42,652.06 7T\ 52,374.90 /3 JL#1 48,850.62 F7T; 2024
£, NENHENGEEBRMEZ SN 1,219.89 AT, HRT 2023 FHIHESH
302.01 A LigiEi K. IREHAN, KITAGFEMERAAREAMENE. REH
ZHAXKR, AREER~KENES A 86,996.31 F L. 98,007.77 AT,
103,608.35 5 7tHA 121,944.73 fiw; ARIEETIERF 774 7,805.74 H 7T,
6,114.18 7T, 16,142.83 FTtH1 13,696.81 ATt. MEMEHAR, ARIEHAER
&% 5% 13,815.74 AT, 19,306.14 A, 37,730.86 AT, 61,000.86 7T,
S REFHIEL B B A 15.65%. 22.63%. 32.18%F1 41.76%, IFiEiEK,

WEHA, AEEE. SEBWEFEIESFnEEERASTIRERNER

B, HREEEREFEERG.

ART 2025 F 12 A 12 HEAF/N\REFSE X (EE) S, FHUE
i3 (ETUMEEFREXZWETTNAINE), FAEARWIARBARREDEZLR
MERARREAREARTFARIFERKRHAGRIILARMELTARKAMIF
LXBRATNESMHETRIFRETE, HEZ (SHHET RIS RESHK
M), EF-EMFRILRN (BF) AARM 35,600 . 2026 &£ 1 A 27
H, ZITAFRARHNLENEA R AERERATSHEAAEE (BARE
EEPRERGBRARZIEED), IENEHIREEBEFRAFLL 3,000
A rtE s R TIE R, INEE 218,182.00 TTEMEA, #FHARELHIH 0.89%.

AR BEARINEAM FMHIRE
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BRITA: (L XoFmaREHASR AT dHRARINSHAET
TR FEERKNERE R SRS, BSRIIAN. EFRETEEE. 2024
FMATEERENLEANREERSEY, HXTFEZRERE, 2ESEITI
AR ; LA KD HFERMF BRI E R~ RN BB EEZ TR, A
RITARREN EFNRZEFETBERNR; RARSHAELGREWSEF R
BERER SR, EESEITI AR TEE AL ; E&6 I SEXFHFIRE
FUERESFUTAEREBME (Rl SiHEN) MBEXAE. (2) EaFEETD.
AFFARREWNS, HRIARSHALITAREEFSRNEREFTLNZE SR
A SRS, RESEITWARESNEE L. (3) FEWE. FKERIHE
BRG] SEHTW AT AT RIS LR, ERA& BRI FOR I E & i
=BT (4) BEEFEEM. ER. dmBYHl,. EEFERRESNRESS
wBremy BIRERIRRY, WA 2024 FRARHENESRRMEZREH EANE
EH, REMAFEEENESETRESRS, 2ESRITUAREEHE L. (5)
HZEREHRNLITATMERAARER. #EBELAER. SEERS, RASHR
AREFR. HEESSIENREM. (6) FE&REMNLITARBEERFIFNILEER
B, ARIEERARBIAGBLBRBRER~RETHERE R D AETLIEEE
AR BXSHAEREME (Bl <iEN) MBEXHE. (7) HEAREH
RARRHERFE EANRER RSB, BESEITWARZEEE AL, 84
D REIRGRESN, BREFERNMENKE. (8) GEMEMAITHLTNER. &
REANEKBERERBXERZEZNNEFIE, R ITARE=SREHFHETE
MERREAENERHSAXRFENEXNETEITAH, BEHFE CEME) £+
—% 5 GEF#STERERERE 18 5) BIHEXAE. (9) JIRARESRMS M
REMEXS TN BERNE, 8FEKENME. RS SERTUMS MRS, 4&
IE—HARVARESE R I S R — AR IMNRBUR R B R, BEREER
NEIBIR WEME. FAEEG) AHET . SHEH. K"ERE, TELS 2
BRTMSM®RSE. SARAUESIERFERL BELETTS, RARRIRIE
—HIRREFAEFABRANMS R (BEEXEmMS) WIEH; BAXLITH

-
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REESHATHES, AFEXLEHMSLRIV SR BFNRFER, RARE
WREERSIRIER .
TBRIT AN T BB K XL -
HREFAREHLRABER, BHIIHRE (D - (7) (9) HALXERMAHE
i, BRITABIMZE (5) (8) (9) HAKRPHMEL.

[AFELR]

— XA RiAEREHA LSRR PERA RIS P AT BREB
FEBRRNERESEE, BRI, BHRETHES. 2024 ERANTHE
BREAA B R R a i, MRANEREERLE, BB SRTILATE;
AR P ERIEFBER MR M LA R R mIEL, WHRITAR
KW BRIREEFE TR SR G N ELGRBILST B RS
FRESHEAE, RESRAMLAFAZSEHAH; SN 5ENEU &Mk
BHEESTMEERBAE (ALaTHERD KIAHKHE.

(—) MEBALRRF. PR RIS AT BRL RN FF 2K K
JR B R A

WEN AT S RAS . PEYT R 55 27 BRSNS BLIn R -

s Jit
WA 2025 4E 1-9 A 2024 4§ 2023 4E 2022 4¢

5 R &5 124,186.00 143,817.85 122,775.00 109,212.34
HH 2R T RS 46,908.26 67,305.02 46,093.82 37,779.88
EREZS1WaR b A 11,951.08 10,184.40 4,187.86 5,928.54
b RAZFEK R 15.13% 17.14% 12.42% 28.45%
R RINIG KR -7.07% 46.02% 22.01% 30.51%
rh 24 T 7 R G AR 56.46% 143.19% -29.36% 36.17%

vE: 2025 4 1-9 A HdlE C e s Ak
B _ERATH, AN S R AR5, F A 255 F 2500 7 Bk I\ B AR 2
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PRBA KRS, FEFERM R

1. 5RAR%

(D) ZRYNGEREEN IR 12N A]

ANE SR AN TERS R R, REFEN . RELTRSE AN SN,
5 R AP SRS K &I R TE R I R A2 L & 5 LR S bt 4 25 I AH % HE 7 . 2025
EAR, G RETE N RVE AR BCR 478 88 AN 16 4, AF] 13 R RAIIR
WEAS R ZINTT, N 2 IERE KRR B8 PRI T AU 8 S .

(2) BURSI3 LA mBRAEHHET, &R A w7 el b At = B R

NG R R B HENT 2018 WU E R =AY H %, “986” UK 1)5KL
T, BT E R BRSNS R R s BAh, AR E A T R
P Pt R S AR R, ) SRR A Ry A i 24 AN B R U By A B gt — 2P IR
UL, 2R . 2022-2025 4F, B R ¥ O s SR IERTH 1.11 35K
%160 /i, REFCOHEGSRERH 1,700 RFEME 2,400 RZK. FN, 56
FEMTEIGRTR R IGRERAE . T K ILIR B T & IR aR R, 7 i 2 Rl =7
REGURE, & RIREMN AR E CREgmme AR iR PERHER 2O
WAL BaERL HHRSEZRE,

(3) BRIEFEERAW BRI R

2022 FLAK, ~F Y RIRE EERA I AR 2, AR K T 2R b
I aslal, 7 iR ARG, IR B, B RCFEER A s il
LE
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FEh | 20224 | 20234 2024 £ 2025419 A ﬁ;ﬁg%
Aests AR R T B TR W,
SN N 1 T NN = N T NRTITEN
ACSC AR LG AR A RILIR AR R K| e e
SRR b AN AN U SN N RUANE VN [N (P
- TELTEL LT B NS DTS B S e
thi g N SB[ N SN E (A U]
(NNl NS O NN AN
I I

2« KA RS
(D AT EE, RN 3

N HWHLE W2 K EITHUIT R Z WA AR, ML iR B Ui — D3RI 251K

Fi (b B BT KRGS WA R, B 5 1A m AR MU SR G 38 4 0. S
HEHRZ) . A REAEYOT SR E N Tiaals, YO EMERR K. L
H AR R SHRTT 1 A w25 W55 IR & S 77, HAE R N AR S R R A2 15 48
BTt NFFEE AR ISR R L S HUB IR 147 1504 . 2024 R, AR RELF
PRI AR FPERBER T, SRR T IAL) 1.3 1278,

PR RFEA IR 2500 ST AT T I RE 0 5 BIR B A 03, AE
MRS BB I T 3R, BRI S HAt i 2500 R~ =T JE B2 5 A it
B T RO BN K

(2) 9B e, M e AR A &

DA RPN R i, R A S e a4 102 4>, A
VS ORI TE S 2 6F (0 BT [RIINY, 3 W) AR ST 1 78 a4 B IR AR &R, ™
PR AT IE NN T R JRAM BIDOT e R R EE . BRI R RS
B3R TH 25 A HIKT, STt 1B B A R i KU BE T

3. AR

(D Ismts BRI, 588 E M AR
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2022 4F, A EGHEC T BRI ST T HAER VR, Sl NS R
WAL E RN . St JLEE R RF s 0, BB I\ A B MR 18 2E P R, Nl
SR BEE T RS R AU

(2) {CARPRHEREIRALIE, bR st R A % 5

H 2022 4EE, LT BORIAT ML 5 1 M AR bR o 1) L S5 e B A bt 7 4
KRBT IH o 23w AR AESR T 7 SEATLE, IR AR 28 A5 dn b B R S £ 22 TAE
#1k 2025 4F 12 FJ 31 H, Aoy Mk & 2 HcE St 480 4>, Hidr, &M 311
AN BERE R AR 169 Ao &R AN, —J7HIRTE T A R E BB X T AL
HHAR R bR, v T iHRE, W B A T A SO

g BRIk, RAT ANIRE NS R RG], 2Oy R85 b 25077 BURL N |
A BRI EREE I, HA G,

(Z) BRI, BRRETHEES. 2024 FRNT FERAETI_ETHH)
FREREEHE, HRANERREGRESE, REERTILAFTH

2022 £ 2025 4 1-9 A E A RIS a0 T

i‘{j: ﬁﬁ\ ﬁfﬁ\ j—tlﬁ

HH 2025 4E 19 A 2024 4¢ 2023 ¢ 2022 4¢
BEIRN 17,507.71 18,810.67 20,179.86 25,618.41
Bl A 6,418.22 6,957.54 5,820.34 6,070.85
HARYHEERNE 63.34% 63.01% 71.16% 76.30%
He: 5SH
BERCE (60 D 631.18 751.24 652.29 650.24
BEURN 15,145.88 18,720.32 20,179.86 25,618.41
B A 5,563.17 6,917.78 5,820.34 6,070.85
BEEN 24.00 24.92 30.94 39.40
B RA 8.81 9.21 8.92 9.34
BHIE 63.27% 63.05% 71.16% 76.30%
Ho: BOKRE
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W H 2025 4£ 1-9 A 2024 4¢ 2023 4¢ 2022 4
BERE (7208 40.46 1.50
BHERA 2,361.84 90.35
B A 855.05 39.75
BEEN 58.38 60.11
B RA 21.13 26.45
SEVilES 63.80% 56.00%

1. BRRIEA. BRIRETEEY, TERETHERWBERKNE W

AT IR G AR BARFE K, AN BRI F 2T N B, T
i B AR R Al R W St 3 SO S A R R TER R, 2021 SRR R 7
A AR G R R P, S BUR SAERIATER A EAT K X S
BN R . 2022 4, T4 R (60 Jr/6) Bl 28.23 Jol @AM is i s s bs T AR Bk
B IAREEERTE . EhiiERIEE 2023 SETFHIALET AR LR, RigER T
B 2024 4, AN EZLAT B XL VTR 558 13 B RG AT HER AN A% o
T %A THPATERM LA —, Ok T F R e S A E D B, & 14
A RIBE T RS 2025 4 N EFE O T EE A X HIAT TR,
Bt AR EM RO REFRE . 53— J7 T, Pl ERIECHRN 14 R
PR T RRENEEIE, A R T, P BT R B o

B, AFDEFEREARIET 2024 4F 12 AR, 2025 4 H 2RI
SR K .

gi b, B EA BB TS, SRR UL E 4 e b S I
RIZWRIL, 2025 4F 1-9 H {4 AR50 i B I R BRI A T K.

2. HRRY 2024 FHRN T FHERA LI B R B K&

2024 4F, HAFSIENIRN 18,720.32 /TG, [AILL R 7.23%; B AN
6,917.78 JiJG, [FIEL BT 18.86%. WX N E R4NERE K S5 ERN T I%
LA S AT 8. 2024 £ A R B 0E  751.24 Ji &, [AIELIE K 15.08%, 44& b
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THHRIE I BN SA s[RI, 2024 55 Fr e Oy 24.92 ol [RILE R EE
19.39%, AN N EEXTS AT A 1 RS AT R A I f TTER, S BUE N
LN

2024 4F, |4 Fr B A N 9.21 Jol &, TR UG 0.29 Jo/ &, WG KR Jy 3.25%,
BARBER RN, HEUWNRIR SR, E 25 R 2N A 38
HARNy: (1) 2023 48 A B4~ AR N RBCR N 113 N, T 2024 48 H B4~ MR A
AR 182 N, KR 16%: (2) NGtLfR. ARG ESUME B, B
7 T R A 24 0 4 P B N RS AR 22 2348 R B2 0.19 Jo/d, M T
A TR B A

3. HRAFIERREFFLE, RESRTLARH

M ESCRT R, 2024 FEARECT 2023 4, WON I T B 2 R A o BRI R
i, [ R B R A 24T M A A R 8 DR R 471, (EREE E 4 A M
WAEER G T A « A BRSO, LS A I ZE b iR i il SR AL
I 55 R R 3R R 1T A /NI BT AR N R, HLN R By K i 7=
BERRTF T U3 R T2 2 (b o= . 2025 4F 1-9 H T4 ARSI A L S I,
BRRAFEIFE, AR AR R0 O EETE AL .

WEWIN, ARZEERERSFEATI ETTA R AF RS R T

BRI %

2025 4E

19 2024 4F | 2023 4 | 2022 4F

AT LLHR FEWSS

el JB2 M| 52 28 51 e oAt ple 245 55

FERR R R . AR R A 73.69 72.42 70.24 68.30
aa A ~ o

IR o] f

5 CHC {@ B 3% hnlk 55 Kb Ty
HE= | AksS, LiEE R EEAEES 53.52 51.86 53.24 54.02
i BT T R RO e id .

O] EEN S R 2 BT
L, PSRBT AR

o 2 S , 81.02 75.82 73.29 72.28
PRRIES ) e o e e 2
£IC A AT,
B = (LA, JRIES
=gy | RSN OLEAD. RIS 68.65 69.69 7331 71.74

W% 55, BT AT AR
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2025 4¢

1o f | 20244 | 20234F | 20224F

AT BIR FEEWS

BH IEIRALB AL B EURL
56 3 R RRA i J 38 55 24 i PO
K A R

ORI HZ ., SR 2. W
TG | WMARGHZE . LR dRIZ A 71.28 71.85 68.10 67.28
YU S R . AEPE. B,

EME 69.63 68.33 67.64 66.72

WEN, FATIL AT EE A R4S BRI 66.72%. 67.64%. 68.33%F1
69.63%, KR EFABH . KITNE LRI BRI RLHEH S M ILAAAEER,
FEEFA AT AT LA R 7= i OTC 7= i S frfd it V8 o an i o5 b sr, 4d
7 2 v 52 B R B SR T AL 5 e 7 A RN LA AT S AR KT A B ) e = AR A

AR

LR PR, HARIIMIN . BRRENEES. 2024 FUNFEEEBA)
T, EER Y2 BIEE i R IWBGK AR, 2025 4 1-9 H {54 RN
AP, BAFAFTEDE, 2R RO AR B S BURNAREIE SR AL,
HIRAT MBI 0 e e 0 LT i il s £ b o B R S5 BUROG AR OG 7 b i SR A% R
A7 775 ABAH R i B B AR SR I K AT RO o AR R BRI, B IO RFR RS
DK, R 2 mREE SR TR RN, BEAT A E 1, NBAIRRE R T
1, MAEAEBR KR NI 74 R 5B R @SB F AT AT 2
m BARARSEBAfEER, A8,

(=) GERFHERGEFBRI AR B AR BA LR, ¥
BRAT ARKIEN . BRIREBFE THBIXEG

WEHIN, AT AS SEFWEREN R EENS RIEHE. B2 AR
2, BB B, B, BRERERIT:

$4ﬁ: ﬁﬁ\ ﬁﬁ\ ﬁ/ﬁ

IH 2025419 A 2024 £ 2023 £ 2022 &
5 Rk
e[ A T R VTR R L % 8 5 UDC MR K JE A B 5-8 J2. 12 2. 23 2 www.zhcpa.cn
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| 20254 1-9 A 2024 ¢ 2023 48 2022 4

BERE (36 k&) 3,609.40 4,172.00 3,402.51 2,895.54
BN 101,154.13 118,130.19 101,874.15 93,359.07
B A 12,620.29 15,039.32 12,280.77 11,582.40
BEEN 28.03 28.32 29.94 32.24
B RA 3.50 3.60 3.61 4.00
BAE 87.52% 87.27% 87.95% 87.59%
EEJ
BEHE (60 H/&D 631.18 751.24 652.29 650.24
BN 15,145.88 18,720.32 20,179.86 25,618.41
R 5,563.17 6,917.78 5,820.34 6,070.85
BEEN 24.00 24.92 30.94 39.40
B 8.81 9.21 8.92 9.34
ST 63.27% 63.05% 71.16% 76.30%
BAYRE
BERCE (T2 08D 40.46 1.50 -
BHEURN 2,361.84 90.35 -
B A 855.05 39.75 -
BEEN 58.38 60.11 -
B RA 21.13 26.45 -
FBAE 63.80% 56.00% -

1. EFHEREERN B B AR KR i T
(L BRI

5 R H B P s RIWECR R, B8 BB T % (H 2022 4
[¥) 32.24 JU/ &% E 2025 4F 1-9 H 1) 28.03 T/, 1H52 38 T 80 A 4% Je A
RL, BB ASIRIA S T RE (H 2022 41 4.00 Jo/& P& % 2025 4F 1-9 H 1) 3.50 76
150 B, 7= BRI R RIFEE AT E, R N ERFTE 87.27% % 87.95%(11X [,
PN o A BRI BORMIZ B K T AR = i 1, ULRTE A R &5
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HIE B A BN T, An S R IRFEMHEWIZE T, 8K R 14
&N BERIRET . RIS N, 5 RIZFEIINZBLE LT

(2) B H

B4 A 24P B R W E N 53 . 2022 4, HAH (60 F/£D) L
28.23 JU/EL MR AR AR . I ARBEERTIH, £RMIEH 2023 it
TEER P BB A0, 2024 Fdt— By R AEWNL, L5, RS O0MEXE,
SZULSN, T4 A B B 2022 4R 39.40 TO/E T FE S 2025 4F 1-9 A # 24.00 7t/
&, BiTPRIEIE 39.00%. [FHIERIZH 76.30% FFEZE 63.27%, Ril N 13.03 4 H
o REWEHERFENK, BN NIRRT TR, R
NH A IO I T B R 2025 4F 2R O T2 E T A s X HAT 78R
TE AR B AR ORI R T, WO\ T B A T Pl % .

(3) AAKTE

AT 2024 4F 12 JITa0 L g, 7 b iy 2 5 48 rhod 4 1 vh sl 24 R
RS il BRI o 2024 4R IR AR 7= A0 By BB AR 1 AR BB, BT A
BN 56.00%; 2025 4 1-9 HEEEMHBEMEY K, FERIHRMEN, B
F %L T % 63.80%.

2 BERBURERT, RREARBRRZZES

H 2018 R sl LK, 24 il 4 vty R W C B 31 B2 24 T A AR | 25 1Y)
R . 2025 FAEN “H I ARCE 28, FRBORE “RIRKR. RITE.
B bR NG BTN SEBREE . TRZG T, M 2022 FEE LA
2 4 [ rp sl 24 1k BRI RS D HERE,  F AT SRR b B2 BT 1) BB “ Bt 1]
AU AL “ BTl 5 RN IR . T A mIZ G
HIB R AR SR AR IR RS AR . A RIREENG], 72 RECH . BUAEEE “3+N” Bk
B BRGNS BRI B R M X T 2025 AFFFURRG SR, AR I — ik %
e
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(D BRKEE

HAl, Wit WidbSE75 8 T AR S RIRBE N RG] . 2 RIRHE BRI I
FNE TR B RN NAT R 77, BT A RN B B 2R i R AR X m]
5, FEFERWN: F—, DEAMIR. N, DREEEENED 2022
TEH 2,895.54 1 Fi K E 2024 4EH) 4,172.00 Jif, EXIEAHKEIE 20.05%. 44
BB KA RO TS TR, HEWRANRRRR DK, 2, A
BN AREERAEF T RPN, AR T R R RA, WA
AT 4.00 JGREE 3.50 JT, N EBFIFRERME TE . B2, TR
7 [A) o BT R P [ G A AN T AR PR AR R B, A R RREE IR LB
TR M ZRERE, 72N HRNE RS ER, FeiRHeE 258 2 InAR =,
AR BRI T FELE3 T

(2) A2 R

HA R ZAERBURE MUK, AR P 500 R R B A A e HE, RN K
BB TRE D ERmALG: £—, £RMECamEh. 8% 2025 4T
L, B A RN CAERE A A TR AT, Mgk R TRE, B ARRNM
WA — D KR TR S8, 4RI RSk Rom . RSN, B A
ERFFHGKES, 2024 FER 2022 FIEK 15.54%. BE LR )G 14515 245
Tt FtEHEA e KA. B =, AR . 2024 4F RS &
BTN T2 IR TH RN A T N ARG K 520, Tt 5 22 1E TR 52
BRIAREE . F, ALKREMLET IS, 77 BT AR EBEE ik, H
SRR P2 o ARG 4 B UL K, BTN A0 S, T HE 20y Ay A
—B TR, AT ROO I E IS e s g i 1a] . PR, 2025 F 44,
RATNE A RIVEARIN C AT 2023 4, HF T TR

i AT, SN, KITAS HERERWN-hEEND RRE. 54
Frv EHAREE. S BRI BOR RAT ARG s RN N AT, B
7= b B B TR AR S A SR = S TTHEE TS T B R B2, Y N PR R D 1Y
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K, RIS 23wl SR TR RN« BEAT AN 12 S it v B A SR Rese SR 1 147 03¢
H#, TUFRREN R RIFRE

(M) BEBHIR S HINEGRELF BN RES N RE R EEHE, RES5FRT
Mo 7] 3R H5 AT H

1. REHIN AT EHRE LS I RIERE

NEEE N EF AR A EELGE R AT (PUMER “HEBEZ 7. W
I TEZLER AR (LR “UE B FFRREZA @S, H & RE
FIm N S A E B = 5L, BARB T .

15 BEEZ W SIE
2K b 25 1 S
prpgm | SIOMWRAYIT FIRNE g e o s
. FEdE LAl B ATZG RS (W)
L T
H 2014 TR 2024 TR
TWESE | EhH. TEI1L. Kb o
A 2R P P A B2 ol
— 1. B2 % (hiM) HRERAL
~N \j—j
\ 2. BB ARER RRAaE
R o HERIGE B 2. HREHTEAT
R | R e o | 3+ WL BT (A P 24
g; WL K22 R 2E B M R 2R — = A
o T s | & ILAEEL DAL A
N = 4y =] =5 A:T_FEF
L@&?ﬁ iiﬁHMIF\¢%Mﬁ@ —
LR M N 4 B e K I 25
e, \ /it“ 5] & NN N N o
g | P A S i, D2
’ >~ J \? [ A\_A/\\
B mon . g sz g | AR L.
RIH L LI BT
P AT Lo B 2 26 5 BT IR
’ /\ﬁj,
2. HERIE N RHARA | 2D .
BBIGEREE | . %\ﬁ;jﬁiﬁjﬁ PE R BEIT R E
%ﬁﬁ@iﬁ?ﬂ%ﬁﬁ@ﬁa B e 2 A
WA | 20254219 A 24,171.75 25,046.51
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HH AREY e JI %
(Fize) 2024 4F 36,514.15 16,205.02
2023 4¢ 20,853.55 0.00
2022 4 14,728.80 0.00

M EZRTI R, A EDEROLAIE JIBE 25 T 2024 SEHIT IR N 2 iE L 55,
SRR K, 45 2 7 B2 25 ik 55 i B — B TR 25 1RO 7 AR R D TR G TR
+IR AR

2 BRZGUE MY S5 2R 3 i R R B S A
MBI, ArEAREE SN BRRAZZ RO T

AT St

WA 2025 £ 1-9 A 2024 4¢ 2023 4¢ 2022 4§
ERIZON 49,218.27 52,624.00 20,853.55 14,728.80
B A 41,235.06 44,177.24 16,508.45 11,921.92
BAE 16.22% 16.05% 20.84% 19.06%

H ERAT AR IAN, AFEARIES ERZE D58 19.06%. 20.84%.
16.05%7#1 16.22%, LILSETHE FERIARSES . Rl H 2024 Fikg, BE25imiEkss
B 2 B O B2 T I R A R, o 1 2 [ R T S i e g 5 24 i
JEHY “PhZ5+E8ik” WMk S WA RBLRGEBOR, HERFKHCT A REZ, #
M- FECEFZR B INE D) JFA 1 H B 2R 5 BRI R AR NI TR Bk
AT

(1) 2022 42 2023 FEEF| R R Frfa e

2022 HE % 2023 FE(A], AFBEARIEN SIS WmRE, FIFEF R KERED
tk, BEZiEN S BRI ZE 19.06%/METRTFE 20.84%, FEAEEFEE.

(2) 2024 £ VLG BF R HBL T B

2024 4F % 2025 4F 1-9 A, EZFIEVN S THFZR 51N 16.05%F1 16.22%,
BIPEREIRER . BRIR FEEERCFER: $—, AFT 2023 £ 9 H AL

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
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BETANEZ

St

L S

A I I8

2024 4F,
1.31276, NEZE
RN EAR, A% T 25t

IR RA LAl ]
JRAZATI, BRI SR B A TRAE
AT ighlE, 17k
25,046.51 Ji76, HHEMBPRGEE K. RKREEE L FIZ
DRall, REENFREREDE T,

2024 4,

o

ZHONGHUI

» IFT 2024 FHPTRESKIRAE . 1% T A
R b AR, RSB RER KT

2025 4 1-9 H szl A 735124 16,205.02 T3 76
R T A i —

N E R ARHL A R R R H S SEIE IR
V55 DTRG0 S I i R E T e IR R, B
Ak 55 AR B A

3. AFIEHGRBISBMNREEENESES, —EERTILAFRSNE

HTte

P 24
B R 05E S, BRE

Tl HAT SR AR AL 32 bR 2N

ORI+ & it P+ 1L B B
Tt 24 e b T O ) 1 B AR K 5 28w RS EE A L

LU
AL JiT0

AT 2025 4£ 1-9 H 2024 4E 2023 4E 2022 4E
JeRrEE 2,496,250.26 3,335,165.38 3,205,212.16 3,061,925.73
IRAN STy 177,963.08 374,068.85 410,637.16 414,547.93
HAEK 6,221,140.19 8,056,153.17 8,011,910.73 6,782,901.04
PP 1,445,852.56 2,401,860.77 2,999,624.04 2,621,979.02
B 1,585,545.88 2,047,076.61 1,984,553.46 1,946,250.13
[ 245 % 173 3,938,130.14 5,059,744.98 4,969,604.55 4,549,858.38
Ry 4,113,514.19 5,369,617.39 5,358,966.47 5,022,156.38
HlEY 153,907.71 191,515.92 181,951.62 265,590.85
JUIHIE 11,932,657.17 15,180,979.89 15,013,984.67 14,042,419.16
Ry 21,507,223.04 27,525,093.49 26,029,508.89 23,198,129.98

AT EE AT ¥ME 5,357,218.42 6,954,127.64 6,816,595.38 6,190,575.86
AF 49,218.27 52,624.00 20,853.55 14,728.80

HA RIS : ZRI7WE Choice, ATMarZHI 4TIl (2021) -BEZ5 k-2 itk

e A T BRI BT 38 B Ak % 8 -5 UDC AR R A B 5-8 =

12 2. 232
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H BRI, AR RATIL AT B A ], 23 ) B2 24 Aol 55 AU 25 O /), 454
THIPRAS 5B B, BRIk, BRZFIKT . BRRES @A AR, AFE
2l 55 BA R ML R 77 I A RS BRI, Ve T BR 25 B3 OKT
B, S Ab AL 5 $h R Bk 55 1 & S B BO PR RF LS AT, A5 S k2

gi b, AREARIEN S BRI R FRAZEY, 52 R B SR A
A ST 7 A AR ARG ARIL G, ST S, 2 R 24 it 55 B A A P Eh 1
555 e SR BORIG L, 120k 55 BAIR K T IR A R AR /I8 Mg, R G
.

() ZGElFEAFRARSFERESFSTLEREHE (k&
Y HIAHRAE -

WE N, A A BEGRE LS B PGUOTHE . SN ESE. £k
BV SSH, AR ETUE NS AR SRS BUESIA .

BANERERTE (M THENDY HSSHE, 2T

WA (Rl HENEE 14 S——UN) E=PU%R0E, bR iR 4E A
[7] % 7 UL TR A I 5 A R A R, I B 4 2 SR N AR
No FBEMEIEHNZR , NAE N EE TR NS BUEF AN . 2 7R LS A0E A%
B, e EESUENNENE, BRI T

DA A A T AR R B HEALR AT, A5 CHBE R ah s —2
2] BRI RS ST E B AR BRE . SRR R s X e A
" BN H R BERIR, JERIE T O A B S =R A FIRE A
bR BRIk L THES

il
p=in

i

Q@R FEEMEL G FHTUE, AFENTEETAEN, A HEE P E R, T
W B NI A BB, 2w I 1% 20 5E JEAT S AT 355 IR B BT AE
[FI, 23 w38 I N 22 O SRR, AR A% I 2 AR, T AR IR [ e EEAp] 22 9%

gi b, AFEERZRIEN ST, FERALR MATMA R, AT,
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IR S B 5AE, IFA B EENR, R TS T INEZIEN . RS HEH
WIARF G (b TN EE 14 5 ——YON) MRIUE, SiHeB & .

=, GEeund). WAMMERERASE, RHREHNRITAEERES
RERBHFIRHREESATNLEHEILE, RESRTLATRRIEH L.

(—) GaFs). WAMBERERA, HAREHNRIT AEEED

RNERBHFHEFNE AR SILAE A

1. REWRIT NG EES - AENREREFR S FHHEK BB T :

AT St

TH 20254E 1-9 H | 20244F | 20234 | 20224F
1§ 51,811.17 | 51,595.81 | 39,076.29 | 28,552.12
e B e 327.28 | 1,219.89 302.01 338.18
(ELEAEETEN 1,027.71 656.64 54.54 525.40
EﬁEF%E‘M%%F%ﬁ‘$Fﬁ$%% 5277.62 | 6,382.46 | 5764.23 | 5,318.97
f8 BB =47 H 78.07 351.96 334.54 378.47
TIE 58 P P 365.46 441.96 393.27 353.34
S5 o 2 ) 299.13 367.43 358.16 336.52
] 78 B R R R (IR L “—” S35 27.64 806.16 52.58 | 1,143.73
AFMEERSR L, “—” S5 - - - -7.81
WA (i bl “—” S 1,061.96 928.90 763.14 834.80
ke (L “—7 S 218.41 66.21 10.07 -140.21
16 JE PSR 5 = ks> (LA “—” SHES)D -49.07 -490.24 | -422.89 -575.53
I JE PSR A b BL “—7 S -42.31 62.52 247.81 285.28
BRI (B, “—" S350 3,524.28 | -10,850.98 | -9,915.08 | -6,153.80
2B M NI E B> (AL, «— 5D -35,266.69 | -30,721.97 | -2,763.59 | -20,798.92
2B M NAT I E B3 QR L, “— S -2,063.90 | 8,923.22 | -5381.07 | 21,640.97
HoAth - - - -
BB P AR B B A 26,600.14 | 29,704.72 | 28,846.10 | 31,859.11

o [E B T BT B3R L% 8 5 UDC A KE A FE5-8 )=, 12 2. 23 2
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H ER AT, RATA
DA GETERM BATIHE ARSI IREK o

o

ZHONGHUI

2B A A LS R TR A, EEZAF T

2. WEHA, AFNLEENASRESEWBAEK. Fi. MBSATR

H B ILAC 73t
N TG
W H 20254E 1-9 A | 2024 4E 2023 4E 2022 4E

A1 51,811.17 | 51,595.81 | 39,076.29 | 28,552.12
A R 21.23% 32.04% 36.86% -
GEE BN A I A R B A 26,600.14 | 29,704.72 | 28,846.10 | 31,859.11
SEE BN AR IS I A K 24.23% 2.98% -9.46% -
ENN 227,971.34 | 257,787.82 | 194,244.04 | 180,515.54
BN R 11.48% 32.71% 7.61% -
TSI IS2UAT K T R 3 F AR 113,386.99 | 80,484.73 | 54,833.20 | 52,537.81
RSO R SR IR 5 ) AR AT K 22 40.88% 46.78% 4.37% -
IR 50,135.24 | 53,635.99 | 43,082.73 | 32,300.89
iR -6.53% 24.50% 33.38%

RLAT A AT R AR 46,394.65 | 48,241.35| 43,385.26 | 46,888.30
TR A S48 AR A TR A A < -3.83% 11.19% -7.47%

T 2025 4 1-9 AREFRNERBK R 28 WIS E IR B
K2R AR K2
H BRI, AT NGS5 807 A B i s B T4 R, AR Sl o i
(1) 2023 FEAEE TN ER IR EFHE 2022 F5E TR, FEEER

AP ISR, 2023 AFORAF DR & TR E G PR,  [RINF rh 2 e 7 BORE A [ bR
P i B I T 26 DR B3 0 s T RAS SR IURAUE I N %, SEUW KR R0 5

SCAF R MR EOK

(2) 2024 &, om0 AN BL IR R LA P, (HI AR 3R
TEGHE, EEAUTRRLEGEHM: 55—, BN PG ) MG AR A
N, EL AR T 5 e SO s 55, ML S YT R A B B R R,

Hh AT N T BT B R Mk B 8 5 UDC I UK A B 5-8 )=
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H IO MATRIUE K 28 =, AW G IFLERE A m e IRy, SRIH®
EIBT . IR AR B 2 E T S B e R A R R AR TR R

(3)2025 4 1-9 A48 E a7 A Bl i B g (oR Sl Rl g %,
TEHR AT 2025 5 1-9 AR, FHURBUNE; AFlgEimshr AR
RN RE ) b A GG ) P s

ZR LRk, AFRAT NEE WSS AP RER A SR T A S
AR, FE RN A BSCRIUE K R AF TR KT8 IEHIN, 851 %
PR IEE NS, AT NEIE 1B R E SR, o m B R A TR
KRS, RIUOR R BBEE SN KPR K FEER b, AFRIHER
FURNEERERE . BAEIROL. SYEDT LKA Z AR, AR SRR IGO0 R 1 5 S5 A5G
ST ARATARGUICZR BRI N, 2w MG R 5 R BE T

FEPRIRUR R I B ol JUHR AT AR 2 Ak 25 N I pRodi A<
FEIRRBUIGKBIR . B RAT NI AR DO ], s A B SN, RAT
NS AR 508 1.79 K. 1.65 K. 2.12 A1 1.71 % (GEAL G 2.28 k), 4 2025
9 ARMIARRITE, FIREUT . BB A7 SEE RN, 2024
TR 2025 A FRAT NEENE S A I B B L A g, B 2025 4F 1-9
A E SR ML R SR AU K. Bk, RN AT NG ETESIIE
TEVFAAR SN 5 MK KBOR . 45507 A IR EHSLE IR % UM, NP
SYNEINES Z NI WL iR

(2) RITAEEFESRNEHREFHENERTLA TR ZRZ@H T

s
2025 flf 1-9 H 2024 ﬂ3}§
ARGV T T
RH | girmgm| L. | R mye | e | B e n
I R | SIS | o | | R | G |
' AL ' Rl

2R FRTRAT s 130,973.87| 127,676.82 1.03 4.41%| 217,081.00 155,717.21 1.39 25.57%
EE=H 292,535.98| 289,929.69 1.01 11.38%| 440,219.94| 377,774.13 1.17 11.63%

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
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FReHZ4 49,038.77| 65,353.65 0.75| 10.23%| 87,586.42| 72,258.47 121 572%
AL IE2] 5,006.36 8,367.73 0.60| -28.24%| 10,707.26| 27,983.75 0.38| 31.16%
T kI 24 2248762 2653520 0.85|  -7.02%| 19,494.74|  24,984.89 078/ 9.15%

AR
igég‘*a] 100,008.52| 103,572.62 0.97| -1.85%)| 155,017.87| 131,743.69 1.18| 13.69%
RITN 26,600.14| 51,811.17 051 11.48%)| 29,704.72| 51,595.81 058 32.71%

2023 4¢ 2022 4EFE
e ZEVEFNIN o ZEESI
T | ggmem| L. | SO e | e L | IO e
FRE HeA ERE LB

ZRRlRAIf: | 195,343.80| 115,184.87 1.70| 16.66%| 214,487.82| 77,922.32 275  5.01%
EE=h | 419,174.29 317,347.87 1.32| 36.83%| 300,637.50| 249,701.11 1.20| 16.31%
FReHZ4 81,342.87| 56,811.57 143 10.31%| 83,490.97| 46,530.50 179  11.45%
= 1|24 ,670. ,486. . .10% ,328. ,193. . .94%
= Il 27,670.14| 29,486.96 0.94| 36.10%| 29,32859| 19,193.85 1.53| 27.94%
7 kI 24 8,753.79| 17,962.39 049 -9.12%| 30,162.59| 27,670.53 1.09| 14.36%

AR
g {[:Eh A 146,456.98| 107,358.73 136 28.14%| 131,621.49| 84,203.66 1.56| 14.33%
RIFN 28,846.10|  39,076.29 0.74 7.61%| 31,859.11| 28,552.12 1.12| 23.86%

VE 1 BB SIS & 5 1R AE LW =22 8 05 sh B & 1 A A

M EZRATIL, AR ARG E L E S S I ss, A SEANE. &

WSS IIFAERRNZES [ —F AR~ 7 RS AR BRI Z 5
FIEE 2 R AR B BT AR A = S B A 2 F AT B ) e RN A4 T, B RIR R
BARE 0, SETRSI DGRBS WA R =J04 245, U7 B 207 IS N
PR A N F AT, A LKA RAT NG E TGS BRI T = 25 . J5 R
Zyo R IA RAT NEE IE S I e iR S AN ETRT FAT ML R FR 7 AT e
w, BAZES SRR AFARKER, SIHE TR BARES.

e FIRZE R FE R k&N, RAT AT PUsE R LS B B
2023 FFENINSE R RAL TAT WL IIME S, 2022 4F. 2024 47, 2025 4F 1-9 H¥)ET
HAFEATI AT LA R B RIRHE . RPFER . RECRRLAE N KAT NS R R Gl
FEA, IREHIN, A A2 T AR BUR SR XS B S, 5 R R IR
KALR . [RINF, s 7= i 20T ORI A B N SR T AR g, B

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
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B w2t RIERE N 1 BR 25 H0EIN o BEZE B SO ARG I, 2SR K 4
RARHUFARIEN o AERER FEIBBAGOL T, A7 BORBIAWIHI R . ZRFR iz, 4
T =0 B 2578 AN AR | 1 AR AR R AR R TR AT N A TR R R BL
A5 LSRRI LA SR I AR AR AL B AR X A €

ik, RAT NG E SIS R EF ) 5 FAT AL A R RS AR E
5 FATME AT LE 7 R F 5 TS S I e i R AR L A e 2 e RO S

=, SGEKE. BKESTHRBEE R A, 5 EATL AT A B #X R LA,
VA B AR RIS SRR K HE & TR R B 7820 -

(=) AL I8 R PO RS . B A S IR 4
T%:

BAL: it %
2025.9.30 2024.12.31 2023.12.31 2022.12.31

e WHEARB | Hefl | KEARE | bl | KERB | Hl | KERE | A
14 | 90,826.95 | 98.12 | 60,327.28 | 98.38 | 48,233.75 | 98.69 | 46,364.33 | 99.04
1-2 4F 1,496.15 | 1.62 630.05 | 1.03 41259 | 0.84 216.02 | 0.46
2-3 4 51.49 | 0.06 175.92 | 0.29 96.50 | 0.20 11359 | 0.24
3R E 193.43 | 0.21 189.19 | 0.31 133.03 | 0.27 12053 |  0.26
/N 92,568.02 | 100.00 | 61,322.44 | 100.00 | 48,875.87 | 100.00 | 46,814.47 | 100.00
WAEAES | 3,125.03 2,151.25 1,591.65 1,530.51
=078 89,442.99 59,171.18 47,284.23 45,283.96

2022 4FK . 2023 4F K. 2024 4FEARFN 2025 4F 9 HAR, A a] UK R A5 47 1 K-

A3, WK SE45 N 46,814.47 J5 7T 48,875.87 Ji 7T~ 61,322.44 J5 70K 92,568.02
Jigt, THERAIIRAE AE 2% 5 BUSOK 2R R AT b1 2 9 . 3.27% 3.26%- 3.51%
1 3.38%, RIKIHREREE.
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(Z) ZEMKE. FKERTHHRECGR R A 5 RATILAT LA F K g it
&, ULBI IR RO SR T v 5

1. WEHA, RITARIKHESTHRBUR Kt

RAT NAZ IS T B E B E N YSOWR I B0 E BRI FEAT 2 TH A B o A2 B2
FRA R B 4% N 5 1RV B e300 B TUIAC I A B e 0 e M) ) 22 B BILAEL T
B NSO AT FH A5 5K o 23 AR AR P DRURST AR AL P S AN [ P 2 AU B A AT DAL
Bl IRMTHIUYIE R R H AR MUK % A5 AR R Rl o s TG, 2%
P sAE HARR 206, 258 M ADIRBLIF 5 RERTIETES 2, R4 & AEat b AL T FUYE
Bk

X 4% IR AT SR OR KR 28 R A E BRI TS T b - A 2 RRE £ 55 A A8 AR L
A ARORBIER AT REPERBUR . Che R 25 A5 PR <545 P XU RFALE B S AN [R] AR B
AT R PR AT AR K 6F T I WAT 2 4 2 TRl A BB T 35 FAT W B B A5 R
8 KD R I, A7 A I 95 2 R I B WA A AN R 1 R B SRR PR T XU 2L 5, A
THRIRMKHE % o HoAth A BRI 42K i Jo 73 R B AT SALUE KOS A5 1 ) IS A AR 2
W PRI HE 4 o

I BAT NAFAE BTSRRI £ 2SO K B 465 T SRR K A 2 YA K
A FA ISR 100%IRIK T3, K S 2 & #4n F Bl -6

HiH THRIH (%)
LN (F 14 3.00
1-2 4 10.00
2-3 4F 20.00
3-4 4 50.00
4-5 4 50.00
540 1 100.00

2+ AT MK SRR T 32 L] & 5 RIAT ML T L 22 B B0t B AR L
AR 0% m) NSOW IR K B T4 L B 5 TR AT Mk 7T e 24 =] R EE B T
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B %

WH RATN | ARBIBTR EIE=S REHZ | =AW | TR
1-2 4 10.00 20.00|30.00.20.00.15.00 10.00 10.00 10.00
2-3 4F 20.00 50.00 50.00 20.00 30.00 30.00
3-4 4 50.00 100.00 100.00 40.00 50.00 50.00
4-5 4 50.00 100.00 100.00 80.00 75.00 80.00
540 I 100.00 100.00 100.00 100.00 100.00 100.00

e REZJUEAFRE PRI KRS, ARA G THR EEBIA 25

B ERATI, REMIAAE LHEUN (5 1) RIKITHR LGN 3%, 5 Z-6T
BiTfiE s AR = AL, WA T AR AT e A ] 1-2 SEIRIKTHE G 5 R Eif 25, =
WL TTRER 25— 2-3 IR G SR8 25— 3-4 FEIRKIHE
Bl5 =25 Jie 228G 45 FIRRTHRIGHR T FAT AT tb A w], (HawA
L] Lb o w] 3 FE LA R ROKER EEBIARAR . PRI, BT 5 2 W IR IKBGR THR Le Al
LAl A "I & 257

3y AATIRKTH IR A5 FAT ML AT B A R BIRS B an T

HH 20254 1-9 A 2024 ¢ 2023 4 2022 48
ZR Ry ] fig 5.50% 6.39% 7.25% 4.75%
= 5.99% 6.70% 6.01% 2.31%
PB4 5.70% 6.13% 6.83% 6.85%
=% 5.26% 5.16% 5.17% 5.22%
7 B 24 7.39% 7.71% 7.42% 6.55%
AT AT BME 5.97% 6.42% 6.53% 5.14%
Y ZiPN 3.38% 3.51% 3.26% 3.27%

FE: TTECZY F] 2025 4E SRS HUS HL 2025 4R 4EAR .

WEIAN, BAT AR LLG 5 7 3.38%. 3.51%. 3.26%. 3.27%, k7%
NS, FERRAT NBIOR R B JAMRERL, 1 45 DA I RSO R o L
111 98%.
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W WIN, BAT N2 R 5077 i (0 B P Op SRR 1L 2 4E 1] BifEER 2
] = 24 B A 45 T P R 44 B 2450 ol , o 24000 e 24 IS O R 32 22 7 Uy
WL TP EE R BUMN 11758 = N RSEE B S5 L A P i) = F B e S Al BT LK, %28
HPBEAGIEMER. SRR SIAREJI5R. BRI AR A, AR R
ARAE ML o SR, 2 =] A BCARIK 39.33 737t 23.51 57T 65.63
JITCAN 33.73 J3 TG, SEBR A AEIRK AR AR S ik T 22w KT 2 v A PR Rk -
RAT NIRRT LB T AT WA E AT & B S br BRI Rk, &AT NIRRT 32
ELBIAT & 2 F ISR KRR, 5 20w TS P B RS R RSERFEAR AT, 2% 3R R
MR IR AE 2 VT 52 7870

. SeFREN. FR. ZRE300. REFERREIRENSH™ M.
WREHENE, W 2024 ERAFHRNFRBEMEEEH EFRRE, HE
HNFRENMESTRES Y, RESRAMLATZRZEH L.

(—) WEMEH, AFFERERSEN. FREMESTHRITLE ETHR
ESpagiy

1. wEHEH, AFAFEERSARLN TR

AT St
20224£ 12 A 31 H
PEdg JEAFRE 2= PEFETE KT &t
1N 10,948.29 5,850.85 12,384.56 554.25 29,737.95
1-2 4F 1,923.27 485.11 2,408.38
2-3 4 40.03 80.34 120.37
3HFLLE 9.92 24.26 34.18
A1 12,921.52 5,850.85 12,974.26 554.25 32,300.88
20234£ 12 A 31 H
PEwe =y = PEFETE M KT &t
1L 12,826.10 5,907.01 19,281.66 224.40 38,239.17
1-2 4 3,599.85 932.84 4,532.69
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2-3 4 14.15 - 199.35 - 213.50
3ELLL 27.12 - 70.25 - 97.37
&1t 16,467.22 5,907.01 20,484.11 224.40 43,082.73
20244£ 12 A 31 H
iy AR = PEFETE KT =as
1N 9,568.01 6,302.19 31,278.44 1,369.83 48,518.47
1-2 4F 3,255.03 - 1,591.86 - 4,846.89
2-3 4 8.69 - 204.35 - 213.04
34Dk 20.70 - 36.89 - 57.59
A1 12,852.43 6,302.19 33,111.55 1,369.83 53,635.99
202549 H 30 H
PEé R AR FEF= b PEFERE M KT it
1N 13,132.44 5,867.67 24,940.66 1,013.30 44,954.07
1-2 4F 2,145.37 - 2,254.30 - 4,399.67
2-3 4 121.13 - 544.37 - 665.50
3FLLE 20.70 - 95.30 - 116.00
&t 15,419.64 5,867.67 27,834.63 1,013.30 50,135.24

M BRI (L) sRE e, e — 4 LN A7 BT e 4o il 29,737.95

Ji7G. 38,239.17 JiJG. 48,518.47 JiJuHl 44,954.07 Jigt, HHLsralh: 92.07%.
88.76%. 90.46%7%1 89.67%, A FfFLT R IE T (20 KRR EEAE i ah (4R
I KR, DLEERS 1-2 45 901, B 2022 4F KT 485.11 J5ui & 2025
9 AR 2,254.30 J570, F B2 AT S LAEHA ) ) rh 24 10 7 ORL P it FITAS) A8 o

2« RAT N BB RO

JEAT R RO R A IR B A S SRR SR RS RTRE A7 IU Th)
K AFAEL IR o 23 F AR A A= 7 28 58 TORES A 5 P AR L (AR S 0 o 2 ik
i

PEAET M. TSGR0 — 0N 3 48 REMSEF U AT RN 2-3 5,
FL TR ZOA A 1-3 FAGE . MV ARYE IR IR, PR S R 4E DL 1R B
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TSR ERAN AR 2 O TT RORLSE 2 dh BTSRRI s R R R
It 38D 245 it K T R AR 5 ] 28 L 4 SRR i DU - A DR AT s 2 et AR A 7 22 58 T
RAS 5 AT AR I AHE PGSR T2 AH SR
3. AEFRBMERERPSLHEZNFI
W ISR, A FAFIR RN AR RBUSE HLU T
B S0
B1jif | 2025.9.30 2024.12.31 2023.12.31 2022.12.31
FEF= b 50.65 12.55 42.23
PEFFT 1,233.97 1,248.54 388.44 418.24
Forre A2 e 77 MOKE 1,218.48 1,139.08 388.44 368.25
2GR 15.49 108.34 16.03 49.99
FL A b 1.12
it 1,284.62 1,261.10 430.67 418.24

1 ER A5 AT 2022 FEK L 2023 2K FAE BT A U £ S I A AR AEARAT
2024 SER IR BN HE R 41 F ik E 1,261.10 57T, AHER 2023 45 K 44 i ik 2|

192.82%, = ZE52 i 205 UL MR G AR, TR 20t BN IR AT

SATUR

H Ak

(1) TR AL TR R BB INECRARER, SBARER

nig

HR 2T T BORL R A m IR TR B 2R, 2022 SEE 2024 4, HAEAHE SN

754 5,928.54 Ji 7t 4,187.86 J3 01 10,184.40 Ji 70, AHE T HAR/ M, TR
7 R B AR A IR B IME HE IR R . (ECATE ARG B & P 7 SR B 5 T A,
AN N R BN ESN &, R EST AR E T %, BARIERIUN:

OR A RTIE TRIRIEA 2. ERANREFET]T 2021 EM0ifG (T4
R TR RS TAEI A Y (2021 4E45 22 5, BUR Bk [ 2021 4F 11 A #2,
HR 2 HE 5 R AL 200 AV AR v D) B 3 [ SR 2 bR T, AR S b ERI NS BT

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
Floors5-8,12and23,Block A,UDC Times Building,No.8 Xinye Road, Qianjiang New City,Hangzhou
Tel.0571-88879999 Fax.0571-88879000

www.zhcpa.cn

27 T3t 103 T



TR e,

ZHONGHUI

HE

O] TR DU X E 0 b A T I 75K BORTR it EE TG AN e, X
2022 2023 (AT IR B R b b 2G5 BURL AR A5 AN S P12 e i A 2K
W, FIARYE = T BCRR R THSERE E

@KU PEAT T W B0 AR T2 =) FoAt ™ i, Hp 250 7 BOR AT R 25000 BAT
A IRBE L T R o> W] 5 B R P R R DL B LA 0L 55, 43 2025
12 A 31 H, U7 MOk ss AL 480 4, Hodr, [EFR& SR 3114, Abr
Z A 169 4~

DIk, Rl = S AR KA wl PR s HE T, 2GR Jh 25 itk
B ABEE BN, SRR, SR B SRR O L IRAFAE R v T T A, X
T TR PR PR AT ST NI o T 24 BAT A ROYIBR 1, A 2Rl A7 BT A3 n &
P B R RSl BT

(2) FEMATHENKBEBIBK, IR EFRAEH T IRIAHE

H G AR 2 C DT RORE I R BN T 2GRS, 2 B R AR EC ISR, IR
MWl 7 “ STt ElE” RIRIZGEEN, P A RS TR ARSI R O T B R

v HdEARKJE choice
B _E AT HL, AHZGMANASAE 2022 SR DUZS S T ahRRaR s bk, 15 2024 & 7
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A mlkE 2,253.20; miLEy )5 H 2024 4 FPERFS L, RIBECR: W
HISCHTE, ST EARHE S . L& SRR R, £ B s RS T 2024 4
PAERE NN RN, AT AR TR B AE

(3) FZGECTT BRL AT & R B MR HIE, HA|™ B A FERFRE
IR

an b SCATIR, R 2T T ORI B R BUR T I & I A W KT S 2 FR &,
452 7] T 2022 4 28 2023 ALV A AR 7 18 b 2450 T ORE K IR B Ryt IR i PR
(I RARY RS o il 5 T 5 R ) SR v F e S AT St LA B 238 59 7 i IR g o 448
HIE, ARAF BT H BRI AR o i AN, A ] A7 B i 2 00 oA
1.79. 1.65. 2.12 f1 1.71, HFEATIATEEA RFE KT . Hodr, ] 328557 4
5 R AV R B OLRAE, P BRI, HAR H IR 4 Bl AR o
Wlo WG GRS LRI A S AF IR G A FE, AT 3 5 77 S Se PR A B 5 L AR T
[

BEAE, MR, AT R AR A RIEAT R AT, 1B IR SR RIFE AR AT,
L BB 45 B 1) 3 R DRA AMELAE B BF R S5 R 4 5 I LRI, R B E K
JFEAEE o 0T B IO IO, AR SRS TFBCR TR T A
IR HE

(2 RAT NS RATALA B AR5 A e %S K LR X Bl i

BhL: JIJt

2022.12.31 RRAB B HEE R FIRBMERRBS
ZR Ry ] fig 160,845.13 36,985.91 22.99%
HBiE = 262,397.52 12,510.67 4.77%
T2 49,568.11 926.98 1.87%
=i % 9,808.81 1.20 0.01%
T3 R 2 30,413.26 73.51 0.24%
173 102,606.57 10,099.66 9.84%
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2022.12.31 R BRI HER R FRBMEERB S
NN 32,300.89 418.24 1.29%
AT St

2023.12.31 FHRARE BN R FRBNMEERBSE
IR BT R 2 127,907.16 26,661.36 20.84%
= 532,403.49 21,153.84 3.97%
PR B 2 47,322.10 586.82 1.24%
=% 17,818.72 246.22 1.38%
T3 R 2 32,911.97 83.56 0.25%
173 151,672.69 9,746.36 6.43%
N/ 43,082.73 430.67 1.00%
Hh: JiJt

2024.12.31 BRAB B A R FRBM SRR S
IR BT BT 93,394.71 769.75 0.82%
i = 520,295.00 27,026.72 5.19%
T2 43,622.81 125.45 0.29%
=i 2 32,378.78 306.58 0.95%
J7 B 24 39,064.50 1,449.35 3.71%
17 145,751.16 5,935.57 4.07%
¥N/NET 53,635.99 1,261.10 2.35%
AT St

2025.9.30 FHRRM BRI R FRENMEERB G
ZR R ] fig 92,359.75 380.71 0.41%
EIE= 681,509.49 29,174.29 4.28%
B 2 41,235.41 50.04 0.12%
=% 36,875.13 437.98 1.19%
T3 R 24 39,697.23 1,353.46 3.41%
AT MkF-34) 178,335.40 6,279.30 3.52%
¥N/NES 50,135.24 1,284.62 2.56%

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
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TE: AR R] 2025 4 B = A A7 DTN I A B e, IR SR T B2y m] AE L
FARH .

WG HIN, FAT L2 S B R A TR A A ORI 2 5, JCH R AR BT Bl fi
2022, 2023 SRR LB S, M0 2024 SEAR TR LEBIRLAR, XATWIME R RTK o

SR ZRB R Je A7 BTk AN HE A TH SR LI TG DL T

WA 2024412 A 31 H 2023412 A 31 H 2022412 A 31 H
= 5.19% 3.97% A4.77%
B2 0.29% 1.24% 1.87%
=2 0.95% 1.38% 0.01%
T3 R 24 3.71% 0.25% 0.24%
1T MbF3) 4.55% 3.50% 3.84%
N/ 2.35% 1.00% 1.29%

SR AR B X — S H R R, WSS RE, AR5 2 IR LA " EY
AR —H A7 TR E A ARG LE 2 BUSERE R THI S, Bl 2023 FE4¢ 2022 gAY
NEE, 2024 FE8 2023 SERFEEITE ATWERBKER S AFBBIEAY) G, BRI
2023 IR BIAE X P AR B A R B 2024 AR R . BRI, A FIAE B AN fE
F R LB AR S S FRAT Ik~ 7] BAT W] L o EAR AR 5T, 2 75 FAT
fAE— £, HERNE, ArFRBRMERTHE R TEREA G, @HT
B

i bRnd, AN RAT N, AR THE R , tHREeBRREE S &
AP LTI AR S 55 AT BERAUE KA, SR A R 2RSSl b,
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T GEREHARITAFHITLRE . RNEEREL. SERRSE,
VSR RRE . SN afERRE k.

(—) REFAAFLRET S HERN, URFHEPESFL. 6EER
1. REMN, AFEER—EH TR RSBV & 5 KB IR

BOWT:
B Jigt: %
WE | e B LR rmpmna | wwin | 00
1| HZ5H YBRINEL R 47,296.89 20.75
2 | BifFRZ BRINEL R 22,819.78 10.01
2025419 |3 %ﬁ@%%ﬂ | BRKAL RS 17,764.22 7.79
A 4 ﬁiiéZQDlﬂ&m S R 14,011.40 6.15
5 | JRrAEH YRIEL R 11,031.74 4.84
At 112,924.03 49.54
1| EZ4EH BRIEL R 47,109.88 18.27
2 | iEZ R A% RS 26,774.93 10.39
3 | HIEEZ R BREAL RS 20,081.34 7.79
2024 % 4 | WA ERE ;%%ﬁ‘¢%m 18,639.95 7.23
5 | JERrEEH YBRIEL R 12,638.36 4.90
At 125,244.46 48.58
1 | 4R BREAL RS 41,228.86 21.23
2 | BifFRZ BREAL RS 24,078.29 12.40
3 | HiHEZ &N 5REA% RS 16,011.78 8.24
2023 - 4 | JEREEH] YBRIEL R 14,221.37 7.32
e Py e
5 gg@fg@%&ﬁg ;ggﬁ‘¢%m 4,691.38 2.42
&t 100,231.69 51.61
1| EZydEl BREA% RS 35,836.42 19.85
2022 4 2 | BifgRZ YBRIELZRY 21,612.98 11.97
3 | TERrAEH YRIEL R 14,408.84 7.98

Hp [ e TR B R L 2% 8 5 UDC I KE A BE5-8 2. 12 2. 23 2
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W | e & 7K TEGENE | SO ﬁﬁﬁf
4 | 1R AT YR EBEL RS 13,406.95 7.43

5 | SuMiBEEZER B REBAZRS 6,027.14 3.34

At 91,292.33 50.57

e B R REERER R AT SRS, TR 5 AR RS SRR
TR BAWA AR, A FE SR,

2. MEWABFERT L ARZ B TR:

‘ TN MR
D /\ﬁ‘
zrawm | T | B | AR s | & i
VERT ] - JLEHE] =)
HEE h A 50 BRI s 2
MO TR | o | 2025 4 | 2021/9) f;;%fféé 619 | 0000 | LA EEM: B=
B4 R Y19 |26 A V| KB R,
/z}ﬁ = 14 fl@ 4 E Tfﬂz%ﬁﬁ
403 = -
I T LA
NN X 7T 53 F g o =3
T 01001 2024 4F ﬁi%éggﬁﬂg - g;ﬁigigi EZ
PE i ' e Wit DAEBEST DR
- I AR AR Rk
H. RlES5eEAE
N N \;%
gégé sonerey | B A WREE B (BT
% A 2016.09 | 2023 4 | | g PLEF X F R PK | 1,113.59 | M), #HEHEHE, HHE
KE /Ea 369 = W O(RiESE. #I10).

I, A FDEE AT R D RN

%% (UMD BIRMIRHSA PR 2 w2 2 7] 112 7 72 77 B2 2538 1 I = 2453
AT . B2 2 (BN BIRMBHAIR 2 7 R EBA e EA 0L 5
NHE AT, AR R R S AR a] LYY E L AR .

WHLAE T = B AL DR AN BB A IR A J I 7 AL, 5 A ml &1
24 A 2 F] R 2G0T AT R 2 B RORE AR 5 SN U, LR A mROR R SR T T
PCI& M SR FESE T, ek 7 SRR G, 2024, AFETER CHTHIAE TR
BEfIARUTT, SEBON 1.3 4278, [RIHT A o EEBe O S8 R AT N — K& .
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3. BRI KEF &R
AN, AR5 EER AR R R B IRRRRRE . ST 1R 44
2zl FEJRT A A S E L 5% 7 B BRIW T KRR, fFaams
BRSPS, B SRR LE 5. 2 2R % - IR H AT oK L
MIBEEEERERE PRI S AR IREF TREMEIER R,

(2) REWA AR LAMMERGENL, DAFHENEERFR. 61F

o

ZHONGHUI

=P8
1. WEHRN, AFRRBRE—EHT RNV -& 4% 5 BT R4 N
R I
HAL: JioG: %
- N FEXRY 0 SR S
HAME] 5 BERLF 2K e RG-S Btk
1 | iSRG REEFRERAR | REER 7,817.77 11.89
2 | EREARMDERAF ¥ 3,200.99 4.87
2025 4 3 | MU PR 24 b5 B BR A 7 FS 3,081.11 4.69
1-9 A 4 | = AZAERBARAE J% 2,953.66 4.49
5 | THHIMIELERAF 54T 2,402.99 3.66
it 19,456.52 29.60
TR 2 ML A A TR = M
25
1 . HR 2 pk 6,636.58 7.36
2 | EZh G hEERA A Hh 25 4,965.61 5.51
o024 4 3 | TR 2R R A ] Hh 2 pk 4,568.48 5.07
4 | ZINTARZAIAR AT rh bk 3,863.99 4.29
LT8R uERE A R A A & H
25
5 ool R ZH 2,794.48 3.10
it 22.829.14 25.32
1 | HilgsRgAmEHERARAR | HEER 5,179.31 9.87
G R 2 A A TR A 7] K
25
— 2 v R 24 54 4,460.38 8.50
3 | =INTARZRZA AR AF HHZH 2,975.52 5.67
4 | ZERINE S AREE R AT R 24544 2,585.46 4.93

o [E B T BT B3R L% 8 5 UDC A KE A FE5-8 )=, 12 2. 23 2
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- . FEEXRE | B R S

HAE] 75 IV S e RKIGE&H itk 1
5 | WL IR EERL A A IR A F] JR Rk 1,905.41 3.63

&t 17,106.08 32.59

1 | BigieX R B EERAARAR | RERER 6,470.92 15.83

LA B 2L i A BR 2 = K

25
2 . HH 25 3,583.42 8.76
ZINT —BR 25\ A R =) e Hok

2022 4 3 7 25 44 1,718.06 4.20

4 | WL ST EFE AR PR A 7] Jr Al 1,712.28 4.19

5 | PUIBEZ LA R ST A H HHZM 919.04 2.25

&1t 14,403.72 35.23

L 2B R DA TR A BB S 2R E R AR AR A E . BRHERFEZH R
INGIIE

VE2: ZIMTHT RN TR A T EEZ M — KA RA T . BN TR 2 AR A
GEES

3 UTESUEREERAFEE L TE S CERAIRA R . B E A 2585 TR
INGITE®

T 4: HRREARMAIRA LS ERPGRAHIRAF . BREL B AR A
IREA BN HRAFALGHMSE AT EREGEEARAF . LRELGEMARAF . Hf
LR e AR R A R N 5K

E5: mr AR AIRA R OEDEASGENETRREINARAR . ZrA%%
P o 24 B PR =] P 5K

2. MEHAATFHENEELFR. SEERET

HENBT N N
BERIRE | WIRATE NGl 5 AYA " EMEA .
N i > Z 3
e KR e .
- WA BT M T . e
72 i 2025 4F VERITH . 255407,
2018. 1 1 | B[X 4 175,402.10 | . N,
| 0188 gy | 1098 | NG 430 | 17540210 | prnp . mmpe,
4. T
%i 7 1T B 7 1
ﬁ% 202492025¢ 2010/12/1 | “F X 7 b 47 18 22 500.00 itttk ZimEE;
5 o “119H 4 % 619 = 14 1% U A,
VU2 401 =
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	【问题1】报告期各期，公司营业收入分别为180,515.54万元、194,244.04万元、257,787.82万元和227,971.34万元，其中按产品划分，乌灵系列、中药饮片系列与中药配方颗粒产品的收入均呈持续增长趋势，百令系列的收入分别为25,618.41万元、20,179.86万元、18,810.68万元和17,507.71万元，呈下降趋势，主要系百令片2021年底未中选湖北联盟中成药集采所致。报告期内，百令系列的成本分别为6,070.85万元、5,820.34万元、6,957.53万元和...
	请发行人：（1）区分产品说明报告期内乌灵系列、中药饮片系列与中药配方颗粒的收入持续增长的原因及合理性，百令系列收入、毛利率呈下滑趋势、2024年收入下降但成本仍上升的原因及合理性，相关不利因素是否持续，是否与同行业公司可比；结合集中带量采购等政策对相关产品价格及收入的具体影响情况，说明发行人未来收入、毛利率是否存在下滑的风险；说明报告期内医药流通业务毛利率波动的原因及合理性，是否与同行业公司变动趋势可比；结合业务模式等说明按总额法核算等会计处理是否符合《企业会计准则》的相关规定。（2）结合存货变动...
	【公司回复】
	一、区分产品说明报告期内乌灵系列、中药饮片系列与中药配方颗粒的收入持续增长的原因及合理性，百令系列收入、毛利率呈下滑趋势、2024年收入下降但成本仍上升的原因及合理性，相关不利因素是否持续，是否与同行业公司可比；结合集中带量采购等政策对相关产品价格及收入的具体影响情况，说明发行人未来收入、毛利率是否存在下滑的风险；说明报告期内医药流通业务毛利率波动的原因及合理性，是否与同行业公司变动趋势可比；结合业务模式等说明按总额法核算等会计处理是否符合《企业会计准则》的相关规定。
	（一）报告期内乌灵系列、中药饮片系列与中药配方颗粒的收入持续增长的原因及合理性
	1、乌灵系列
	2、中药饮片系列
	3、中药配方颗粒

	（二）百令系列收入、毛利率呈下滑趋势、2024年收入下降但成本仍上升的原因及合理性，相关不利因素是否持续，是否与同行业公司可比
	1、百令系列收入、毛利率呈下滑趋势，主要系集中带量采购政策的影响
	2、百令系列2024年收入下降但成本仍上升的原因及合理性
	3、相关不利因素是否持续，是否与同行业公司可比

	（三）结合集中带量采购等政策对相关产品价格及收入的具体影响情况，说明发行人未来收入、毛利率是否存在下滑的风险
	1、集中带量采购政策对主要产品价格和收入的影响分析如下：
	2、集采政策背景下，未来收入及毛利率变动趋势

	（四）说明报告期内医药流通业务毛利率波动的原因及合理性，是否与同行业公司变动趋势可比
	1、报告期内公司医药流通业务的开展过程
	2、医药流通业务毛利率波动的原因及合理性
	3、公司医药流通业务毛利率先升后降的波动趋势，是否与同行业公司变动趋势可比

	（五）结合业务模式等说明按总额法核算等会计处理是否符合《企业会计准则》的相关规定。

	二、结合存货变动、收入和利润规模变化等，说明报告期内发行人经营活动现金流量净额变动是否与公司业绩相匹配，是否与同行业公司变动趋势可比。
	（一）结合存货变动、收入和利润规模变化，说明报告期内发行人经营活动现金流量净额变动与公司业绩匹配性
	1、报告期发行人经营活动产生的现金流量净额与净利润的比较情况如下：
	2、报告期内，公司的经营活动现金流量与营业收入增长、存货、应收应付项目的匹配分析

	（二）发行人经营活动现金流量净额变动与同行业公司变动趋势分析

	三、结合账龄、坏账准备计提政策及比例、与同行业可比公司的对比情况等，说明各期末应收账款坏账准备计提是否充分。
	（一）公司在报告期各期末的应收账款的账龄、期末余额及坏账准备情况如下表：
	（二）结合账龄、坏账准备计提政策及比例、与同行业可比公司的对比情况等，说明各期末应收账款坏账准备计提
	1、报告期内，发行人坏账准备计提政策及比例
	2、本公司应收账款坏账计提比例及与同行业可比公司的对比情况
	3、本公司坏账计提比例与同行业可比公司的对比如下：


	四、结合存货结构、库龄、药品有效期、是否存在退换货或质量不合格产品、期后结转情况等，说明2024年末公司计提的存货跌价准备金额上升的原因，报告期内存货跌价准备计提是否充分，是否与同行业公司变动趋势可比。
	（一）报告期各期，公司存货库龄结构、存货跌价准备计提情况及上升的原因分析
	1、报告期各期，公司存货库龄结构情况如下表所示：
	2、发行人存货的有效期
	3、公司存货跌价准备余额及其变动情况

	（二）发行人与同行业公司存货跌价准备金额及比例对比分析

	五、结合报告期内发行人新增前五大客户、供应商基本情况、合作背景等，说明与前五大客户、供应商合作的稳定性。
	（一）报告期内公司五大客户销售情况，以及新增客户基本情况、合作背景
	1、报告期内，公司按照同一控制下的企业或关联企业合并披露的前五大客户情况如下：
	2、报告期公司新增前五大客户情况如下表：
	3、与前五大客户合作的稳定性

	（二）报告期内公司五大供应商采购情况，以及新增供应商基本情况、合作背景
	1、报告期内，公司按照同一控制下的企业或关联企业合并披露的前五大供应商情况如下：
	2、报告期内公司新增供应商基本情况、合作背景及分析
	3、与前五大供应商合作的稳定性


	六、结合报告期内发行人房屋建筑物和设施使用情况、在建工程建设进展情况,说明公司固定资产减值计提是否充分，在建工程转固是否及时，相关会计处理是否符合《企业会计准则》的相关规定。
	（一）报告期内发行人房屋建筑物和设施相关情况
	1、发行人房屋建筑物和设施使用情况
	2、报告期内发行人固定资产未计提减值准备
	（1）发行人相关会计政策
	（2）报告期各期末固定资产减值迹象的判断过程


	（二）报告期内发行人在建工程相关情况
	1、报告期内发行人主要在建工程建设进展情况
	2、发行人在建工程转固及时,相关会计处理符合《企业会计准则》的相关规定


	七、说明报告期内公司短期借款持续上升的原因及合理性，是否与同行业公司变动趋势可比，量化分析公司偿债能力，是否存在流动性风险。
	（一）报告期内公司短期借款持续上升的原因及合理性
	1、营业规模快速增长引起的流动资金需求增长
	2、长期资产投资增加引起的资金需求增长
	3、保持流动性资金安全，增加适当的现金储备

	（二）报告期内公司短期借款持续上升，是否与同行业公司变动趋势可比
	（三）量化分析公司偿债能力，是否存在流动性风险
	1、公司偿债能力分析
	2、公司业务规模持续增长及盈利能力较强


	八、列示可能涉及财务性投资的相关会计科目明细，包括账面价值、具体内容、是否属于财务性投资、占最近一期末归母净资产比例等；结合最近一期期末对外股权投资情况，包括投资背景、公司名称、账面价值、持股比例、认缴金额、实缴金额、投资时间、主营业务、是否属于财务性投资、与公司产业链合作具体情况、后续处置计划等，说明公司最近一期末是否存在持有较大的财务性投资（包括类金融业务）的情形；自本次发行相关董事会前六个月至今，公司已实施或拟实施的财务性投资的具体情况，说明是否涉及募集资金扣减情形。
	（一）可能涉及财务性投资的相关会计科目明细表
	（二）结合最近一期期末对外股权投资情况，包括投资背景、公司名称、账面价值、持股比例、认缴金额、实缴金额、投资时间、主营业务、是否属于财务性投资、与公司产业链合作具体情况、后续处置计划等，说明公司最近一期末是否存在持有较大的财务性投资（包括类金融业务）的情形
	1、重庆医药集团湖州医药有限公司
	2、科济药业控股有限公司
	3、浙江拓普药业股份有限公司
	4、凌意（杭州）生物科技有限公司
	5、北京优健医疗投资管理有限公司

	（三）自本次发行相关董事会前六个月至今，公司已实施或拟实施的财务性投资的具体情况，说明是否涉及募集资金扣减情形
	1、购买多种微量元素注射液资产组
	2、投资安徽中盛溯源生物科技股份有限公司（以下简称“中盛溯源”）



	【中介机构核查意见】
	（一）核查程序
	由于2025年9月30日/2025年1-9月报表数据未经审计，本次回复会计师针对2025年12月31日/2025年1-9月报表数据主要执行了审阅程序；
	针对上述问题中的问题一、问题二、问题三、问题四、问题五、问题六、问题七、问题九中2024年12月31日/2024年度、2023年12月31日/2023年度、2022年12月31日/2022年度报表数据，申报会计师核查程序如下：

	（二）核查意见
	针对上述问题中的问题一、问题二、问题三、问题四、问题五、问题六、问题七、问题九，申报会计师经核查后认为：


	【问题2】本次发行拟募集资金总额不超过155,612.03万元（含本数），扣除发行费用后的募集资金将投向智能化中药大健康工厂（一期）（以下简称项目一）、“乌灵+X”产品研发项目（以下简称项目二）和补充流动资金。项目一、项目二尚未取得环评批复。
	请发行人：（1）说明本次募投项目环评批复的取得进展，是否已取得本次募投项目开展所需的相关资质、认证、许可及备案，项目实施是否存在重大不确定性或对本次发行构成实质性障碍。（2）分项目说明各募投项目的具体建设内容和主要产品，列示说明与公司主营业务及前次募投项目在具体生产产品、应用领域、下游客户、主要技术参数、研究课题等的区别和联系，包括但不限于前募一与项目一乌灵胶囊的区别和联系，前募二和项目二乌灵系列创新药的研发的区别和联系等，在此基础上进一步说明是否存在重复建设、在百令片报告期内产能利用率较低的情况...

	【公司回复】
	一、结合项目一产品构成、销量及销售价格、成本、毛利率、净利润的具体计算过程、拟生产产品纳入集采或医保目录情况、预计未来售价变化，说明效益测算是否谨慎、合理，是否与公司现有同类业务、前次募投项目效益测算及同行业可比公司情况存在较大差异。
	（一）项目一产品构成、销量及销售价格、成本、毛利率、净利润的具体计算过程
	1、项目一产品构成、销量及销售价格
	2、成本、毛利率计算过程
	3、期间费用测算
	4、税费测算
	5、项目净利润测算

	（二）拟生产产品纳入集采或医保目录情况
	（三）预计未来售价变化，说明效益测算是否谨慎、合理
	（四）是否与公司现有同类业务、前次募投项目效益测算及同行业可比公司情况存在较大差异
	1、与公司现有同类业务比较
	2、与前次募投项目效益测算的比较
	3、同行业可比公司情况的比较


	二、结合本次募投项目的新增产能情况、扩产倍数、行业竞争格局、下游行业发展前景及市场需求情况、在手订单或意向性协议、公司现有产品产能利用率情况、前次募投项目的产能情况、同行业可比公司扩产情况等，说明本次募投项目新增产能的必要性及具体产能消化措施，是否存在产能消化风险。
	（一）本次募投项目的新增产能情况、扩产倍数
	（二）行业竞争格局
	（三）下游行业发展前景及市场需求情况
	1、乌灵胶囊
	2、百令胶囊

	（四）在手订单或意向性协议
	（五）公司现有产品产能利用率情况
	（六）前次募投产能情况
	（七）同行业可比公司扩产情况
	（八）本次募投项目新增产能的必要性
	1、顺应市场需求持续扩容趋势，新增产能具备明确的消化基础
	2、缓解产能负荷压力，保障未来业务增长可持续接续

	（九）说明本次募投项目的具体产能消化措施，是否存在产能消化风险
	1、乌灵胶囊产能消化措施
	（1）扩大适应症范围，进一步推进临床多科室应用覆盖
	（2）进一步推进渠道下沉，覆盖基层医疗机构
	（3）加强多渠道覆盖

	2、百令胶囊产能消化措施
	（1）紧跟集采落地执行步伐，以性价比优势抢占市场
	（2）借助百令片市场开拓经验，加快百令胶囊市场覆盖步伐



	三、结合本次各募投项目的具体设备购置内容、价格和作用等情况，说明拟购置设备是否为公司目前相关资产的更新或升级，相关投入规模和投入产出比是否合理，测算并说明募集资金投入的经济性；结合现有固定资产、在建工程情况，量化分析本次募投项目、拟建及在建项目等新增折旧摊销对发行人未来盈利能力及经营业绩的影响。
	（一）结合本次各募投项目的具体设备购置内容、价格和作用等情况，说明拟购置设备是否为公司目前相关资产的更新或升级
	1、智能化中药大健康工厂（一期）
	2、“乌灵+X”产品研发项目

	（二）相关投入规模和投入产出比是否合理，测算并说明募集资金投入的经济性
	（三）结合现有固定资产、在建工程情况，量化分析本次募投项目、拟建及在建项目等新增折旧摊销对发行人未来盈利能力及经营业绩的影响
	1、现有固定资产情况
	2、在建工程情况
	3、本次募投项目新增折旧摊销
	4、本次募投项目、拟建及在建项目等新增折旧摊销对发行人未来盈利能力及经营业绩的影响


	四、结合报告期内关联交易的具体情况，说明本次募投项目的实施是否新增关联交易，如是，新增关联交易价格的公允性及保证公平的相关措施，是否符合《注册办法》第十二条的相关规定。
	（一）发行人报告期内关联交易具体情况
	1、经常性一般关联交易
	2、偶发性一般关联交易
	（二）本次募投项目的实施不会新增关联交易
	（三）本次募投项目的实施后相关交易的背景，价格的公允性及保证公平的相关措施
	1、相关交易背景
	2、价格的公允性及保证公平的相关措施
	3、相关交易未对发行人独立性造成重大不利影响
	（四）前述交易符合《注册办法》第十二条等相关规定

	五、说明项目二研发费用的主要内容、技术可行性、研发预算及时间安排、目前研发投入及进展、已取得或预计可取得的研发成果等，是否存在较大的研发失败风险，研发投入中拟资本化部分是否符合项目实际情况、是否符合《企业会计准则》的相关规定；结合报告期内发行人同类项目、同行业公司可比项目的资本化情况，说明本次募投项目中拟资本化金额的合理性。
	（一）项目二研发费用的主要内容
	（二）技术可行性
	1、乌灵系列创新药研发的技术可行性
	2、乌灵大健康产品研发的技术可行性

	（三）研发预算及时间安排
	1、乌灵系列创新药研发预算及时间安排
	2、乌灵大健康产品研发预算及时间安排

	（四）目前研发投入及进展、已取得或预计可取得的研发成果，是否存在较大的研发失败风险
	1、乌灵系列创新药1（SLKL）研发投入及进展、已取得或预计可取得的研发成果
	2、乌灵系列创新药2（LGKL）研发投入及进展、已取得或预计可取得的研发成果
	3、乌灵系列创新药3（ZLKL）研发投入及进展、已取得或预计可取得的研发成果
	4、乌灵大健康产品研发

	（五）研发投入中拟资本化部分符合项目实际情况、符合《企业会计准则》的相关规定
	1、企业会计准则的相关规定
	2、研发投入中拟资本化部分的实际情况

	（六）结合报告期内发行人同类项目、同行业公司可比项目的资本化情况，说明本次募投项目中拟资本化金额的合理性。
	1、报告期内发行人同类项目资本化情况
	2、同行业公司可比项目资本化情况


	六、结合本次募集资金拟投入情况，量化测算并说明补充流动资金的规模合理性，本次补充流动资金占比是否符合《证券期货法律适用意见第18号》相关规定。
	（一）结合本次募集资金拟投入情况，量化测算并说明补充流动资金的规模合理性
	1、测算方法
	2、测算假设及过程

	（二）本次补充流动资金占比是否符合《证券期货法律适用意见第18号》相关规定


	【中介机构核查意见】
	（一）核查程序
	针对上述问题中的问题三、问题四、问题五、问题六、问题七、问题八，申报会计师核查程序：

	（二）核查意见
	针对上述问题中的问题三、问题四、问题五、问题六、问题七、问题八，申报会计师经核查后认为：



