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E)RE—

BRI RS, RIE=E, AREWBAS IR 10.03427T. 8. 64 {ZTTAK 5. 45 1L 7T,
VARSEFET AN 2,765.95 FATT. —669.02 HILAK-32,041.68 AT, MERIRBAKIE
TiBE 2025 SEHELKIES . 2024 4F, =LBFHEBENEEETRARUBKEEER, =%
ENRHEERN TR, EEZHLIZSMAERLSSE, ARETERAUELHEHIRONHEE
B

RIE=FK, RITABRBWKHREKENES RS 47,975.00 AT, 45,199.99 A TH
22,982.23 AT, GRENEZZHLLEISr I 51. 02%, 51. 46%F0 50. 00%; Weid 2 £ LU LM
4B 13. 69%, 13.10%, 48.55%, mIE—E_ AKX,

2023 £ 8 A, ARILL5, 100 75 it Fami sl 51%9B4R, 2025 £ 9 A, BERIN3Z S
FTEA 4, 250 A T iR A FrEREE 1L £ AN . 2025 £E, AFIHHR T 18, 582. 38 A THIFE LR
EfR%ER 1,294.13 AERRMER S, FFRERK S SEEFEMEEG 53.69%. £
TAFARLRZNZHLFRAT (UATHHRLFEIN) NERBEL AR ZEMNE
FERHE, T 2024 F£5RFE 4 XTBAT, FIRESWMBFREE. 2025 F£5X, LREINE
EHEE, TRECRERTIEKERER 43, 638.78 FT, MESEER 29, 698. 62 FTt, 18
XL B TEAREERE.

BERITA: (1) REEEWFRIE~m, BUSHRSHRAEMRNES TEMIEE
AHAREETARIETHRY ANEERSEY, SRITLAMLARRHESRE—H; &
BRPFERY. ERERFERIEXTRNBEBANEERRER, HAXITAEZS
WRBAREFIRREEE TAPNKE, AFLRMONIEREBTHIE. (2) SHE%L5HH
EFER. HERE, REFELHBESRBEARTIEXBEREME, HAAQREZEM
KRl SULHERANAETNERLZSEY, REFSITLERG. (3) SAEBREREILN
TR X575 ENEE. ZSNHREWRR. FiLeRENZITABARMFEORME, W
WSR2 EX HENREER, JIAZERE BN ZIT ARG S AT Lt E EXFNE,
EEFERILER~BHLRENER. (4) 54 2025 FEEMHAREEETHEER,
WAAQRIFE 2025 FXIETHERENEERRSEY, SFEFERERKIBIATRSBETR
RERMRATERRY, HARSHFEUNEERHERTTHRESAMEPIHENEY; 546
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BRI R IAMIHRERRE RS . (6) REAILREZIITBRFNIRE®SREKXIEXITH, H
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2025 FF5; 2024 | 2024 5 2023

2025 4E 2024 4F 2023 4E s feazh

BH

TE& | R | X | X3

£/ | G| &W| HHE| &B | A - - - .

|2 4038605 | 7404 6405945 7415 | SA4R227 | A6 | -2367341| -36H 961719 | 1766

Hrp. 24
P52 2780126 | 5097 4203117 4865 | 3952169 | 3039| -1422001 | -338| 250948 635
i

BV 55
A

1258479 | 2307 2202829 2250 | 1492058 | 1487 | 044350 | -4287 710771 | 47HA

AR

% 269395 4A 866701 1003 | 3111240 | 3101| 597306 | 6892 | -244630| -7214

pNicE

%

997793 | 1829 1159968 1343 121572 | 1212 -162175| -1398 55754 | 459

FENS

N 306793 | 9727 8432615 9760 | 9771189 | 9738 | -3126822 | -3708| -1338%674| -1370

Hetnlk55

T 149175 273 207151 240 26577 2062 5076 | 271N 542 | 2111

BN 5454968 | 10000 8639766 | 10000 | 10033766 | 10000 | -3184798 | -3686| -13%4000| -1389

T BRGSO BR 2 liE ok 55 R AR AR B B 25 4 7 S 5T, BRZGR B AR MO R 24 5
Gylb 55 B R ARSI 1 A 7] PGB I B 5

AT BN AR T R 2500 55  ASE R 55 BB R Rl 55 = R e« i 9145401,
RAT NHTENL NS 5302 100,337.66 T3 7T+ 86,397.66 J3 A 54,549.68 Ji7G, BN I
PR ES. TEREA: B, BelT i S LBe RN E KGR, A R
R R, SRR T BB, A TS B AR BRI R SR L 5y,
BRI KIE D 5=, 2025 4 8 [, AFHALT AR FMAEK, A7 2025 £ 5HRE
(XA FEPUREE R 1-8 A KON, FEOZHMN T,

ML S5 HEFESI T, A B E OB AR T B S R R -

(1) EE#h55

D B2 HIE 5

W, A5 EZHESEN7N 39,521.69 ot 42,031.17 J3 01 27,801.26 Ji
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JC, 2025 SEREEEILL T 33.86%, FEE AKLEN =

R BN E KR, RS

BN ED TR #EE= SR
B Jio6. %
2025 4E8 2024 4F | 2024 4R 2023 4E
2025 4 2024 4F 2023 4¢ 55 -
A
& | BE | & | ZIE
&/ | S| &8 | S| &5 | Fl 57 . ol i
=-LiEsy
- 1971016 | 7090 | 3035375 | 7222 | 2635697 | 6660 | -1064350| -3507| 399678 1516
BIKET O
R 455715 | 1639 | 757424 | 1802 | 703977 | 1781 | 301709 | -3983 53447 759
AP
B 111038 | 39| 130765| 311 | 135351 | 342 19727 | 1509 4586 339
HAthr= i 242356 | 872 | 27%53| 665| 477144 | 1207 3719 | -1331| -197591 4141
BE 2
WESN | 2780126 | 10000 | 4203117 | 10000 | 3952169 | 10000 | -1422991 | -3386| 250048 6.35
&t
g bR, AR|EZAHEN SN FERIET =il ey e EE . SIHE DIRRTTE 71 75 AR
W, PEMEEBONTRE . AN, AR RGN SRR WNA ks, TER%Z =

EFACHE . SN EF IRV KA Lo i AL B R

AR M T

O=LiEGTIE.: WREWHNZ=NE LIRS A 26,356.97 Jijt. 30,353.75 JiJoAl
19,710.16 JiJt, 2025 SFFEAE =-ClET RN KIE T, BFMH T 35.07%, EERZ

PR T 2024 SEJRAEGY N A Rk 2 B AR ORI, 2025 A2

BRI A . ST

UM R B T OR 520, P A EAA I N, BINEERIEH R {8 PIITE T hstr,
PR B R T R, B A S S AN 2 R R

INENRZ O P i = AL AT R EE ) 0N 200me* 12 K. 200mg* 18 KiA 200mg*24 i = Fh i
F, WAE N =B R BB SIS

(200mg*12 RLFAE) 2025 FEFE 2024 £ 2023 FEF
BERAN (3o 9,208.05 19,305.64 18,254.19
HEHE (I 514.16 763.58 715.35
B On/ED 17.91 25.28 25.52
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(200mg*18 FiFHE ) 2025 £ 2024 £EFE 2023 £E 7
RN (o) 6,313.02 6,888.64 3,715.30
HEHE (IR 271.21 202.42 118.85
By oD 23.28 34.03 31.26

(200mg*24 RLFIHE ) 2025 FFFE 2024 2023 £E 7
RN (o) 4,161.10 4,013.09 4,387.48
HEHE (I8D 112.45 77.94 83.90
By oD 37.00 51.49 52.29

=LEFREHEST 2025 FFF 2024 4ERE 2023 4R
RN Chio 19,710.16 30,353.75 26,356.97
HEHE TRD 13,968.85 14,754.40 12,737.14
By (oD 1.41 2.06 2.07

H ERFTIL, A F] FEA%C " i 200mg* 12 FE A% (1) = il &7 /IR 2 SR, £E 2025 4F
HIL T S SRR RIE R, M 2023 4 K 2024 51 715.35 Ji &1 763.58 Ji & F&F] 2025
I 514,16 Jitms HULFER, AR X F RS 200mg* 18 R 200mg*24 K4,
AR HURS 1R 7= A A T L, (HREAKER, A WIS Y B B RL80o3 30 12,737.14 JT KL,
14,754.40 J3 KA 13,968.85 Jiki, 2025 4L IAS 5 R BUHNT T 2024 FF38 2 T T %

RIS, SZAERFM, AR =il EF RIS AU 177 W 7E 2025 AR LT S0 TR TS
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) 7S 247 M0 55 g R R, 0 R A R R N W BT
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WA I, AFIEELAR S AR B 55 WO 73 70l O 14,920.58 T3 T 22,028.29
TG 12,584.79 JiTt, WBENEK . 255 2 b 55 1 3 BESht 4R R R 1A = PR, PE
FRIRAZ 2023 4 8 AOINGIFFIRRIEE. 2025 4F 9 H B H HARR52m, 54 & A ) [R5 EL
WARL A, SRS,

(2) LRSS

REIAN, A a RSN SINRIE T R AR BN IES: TIF R E R 2 —. #H)
BRI, A TG LSRN BN 31,112.40 J5 6. 8,667.01 J370AH1 2,693.95 Jit, 2024
T 2023 NG 72.14%, 2025 FEEL 2024 SETIF 68.92%. R HIN, A RSSO
BRI TR, RN m] SR, 13RI 2ol 55 BRI 228 UL, 5 a0l 25 7R He v )
I8

(3) Kfg R 5%

WA AN, AR KA S U RFR A R E . 2023 4F-2025 4F, A KD
SR 12,157.22 Jio6. 11,599.68 J5 i 9,977.93 Jigt, Z W ANIFAE/NIE FIE, FER
NUFER > L B F B IEE IS AECR IR, S BUREE KT T R Es PRl
I AT AL SE 4 IR, FE1E S B Bl SO /N IE T B

Zi b, WS AR EONESE NI R EE R = LB IR NER . £
SCARAN R 55 A VG 0 S I A S5 s T B S5 LR G B, 5 A R SEBR A BRI, B
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2025 £E5 2024 £ | 2024 £ 2023 £ F)
UH 2025 £ 2024 4 2023 4 A FIE A F I
S A&
(%) (%)

RN 54,549.68 | 86,397.66 | 100,337.66 | -31,847.98 -36.86 | -13,940.00 -13.89
B A 28,578.24 | 42,823.81 | 60,717.05 | -14,245.57 -33.27 | -17,893.24 -29.47
BB B H 24,059.31 | 28,167.26 | 21,498.52 | -4,107.95 -14.58 6,668.74 31.02
IR 8,718.64 9,034.79 9,200.10 -316.15 -3.50 -165.31 -1.80
it & 3% 2,344 .47 2,817.85 3,190.24 -473.38 -16.80 -372.39 -11.67
A 5% %% H 1,769.25 1,943.83 1,174.54 -174.58 -8.98 769.29 65.50
R -2,505.76 -201.51 -85.90 | -2,304.25 | -1,143.49 -115.61 -134.59
27 A 1
g (R LL| -18,582.38 -604.97 284.17 | -17,977.41 | -2,971.62 -320.80 -112.89
“rSIHY)D
=R &I -33,479.86 475.56 2,898.86 | -33,955.42 | -7,140.03 | -2,423.29 -83.59
I B 5
WAL | -33,702.94 286.27 2,927.32 | -33,989.21 | -11,873.25 | -2,641.06 -90.22
EA)
HAR)EQF T
DL JH | -34,608.08 -743.69 2,960.26 | -33,864.39 | -4,553.54 | -3,703.96 -125.12
5
HE T B
" ARBIE | -32,041.68 -669.02 2,765.95 | -31,372.66 | -4,689.37 | -3,434.96 -124.19
palpi)

(1) 2024 5 H BRI th 54 1R B S 22 #r

2024 FFRE, A FSLBUAE T REA B AR R )9-669.02 JiT, B 2023 ) 2,765.95
JiTCH B, ERFERNT:

D) ANEEAME S5 U ST 2024 4, A EIANEE ML 55 SEILRE AN 27.16 T3, #2023 4F
1) 2,678.35 JiJuisb 2,651.19 J370, FBEAR AT LENAENE AL S5 BURL ., FE el A FR TG
FBOZARECE NSO STHRAHRL T, B0 R T B

2) BT B 2024 A FRIE AN 28,167.26 Ji TG, B 2023 41 21,498.52 Ji TG
87N 6,668.74 Jijt, FEREZATI T TEAMEL, NI =Ll ET R, SIHE D
IR ERZ = T AR, A ARSI T ¥ R G M B S T BN, Bk T
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3) FARNLAREIRAEFr BT i: 2024 4, (WAREISLIFHE-2,802.45 Fi6,
2023 ££1]-281.83 JI7ct 5 2,520.61 Ji70, FERINARERICERIH #Ab T4 HikPr B
BARTYG = B 8, 2000 P S A B NI N [ 5 % 7 AT T H A T4 S5 R 3R 5
FHECTHEE 2R

(2) 2025 4FJE 5 KM SRR 1A ST

2025 S, o) SEUEJE T REA B BRI -32,041.68 50T, X 2024 fF-669.02
izt i —5y K, FEERNT:

D TARWZREIGE - RAE: T2 W ZREIHEFAE B 2024 F£17-2,802.45 J3 0 T FEE
2025 4 [1)-15,646.48 Ji7G, % 12,844.03 J370. F 25 1LAR GG 3 2 S0 0 i A AN AR Pk
B2 BTSSRI R R, RIS BIWUI Z2 5 ke, Htk 2025 FEH e K B8 iiE
1Kk 12,431.37 JiG, FEA ARG 0]

2) Rz i E VRN TR A F] 2025 FEER LG ST 27,801.26 J3IT, L 2024
T 42,031.17 JITokD> 14,229.91 F5G; ] 2025 R ZjiiE 55 N 16,320.88 TG,
#2024 1) 28,029.86 J1 TG /D 11,708.99 Ji7t. FERZ = -LilEEFIREMNANL R, Thx
FEWAN RS T, BRSNS BRI F D R, F32025 FEER)E TR

3) FAREME T R 2025 K, AR4AETA A BN
W R I A AL T T I 55 R @A, AR R 5L T30 B T A AR R A SR = Ab B
PEHISEBRIRGL . IR IR R s i b TATSE R ER, THIR I 537 RO B IR AR 40 R
it 3,873.67 Jign, YD 7O ENREARR]E

4) WbEBFAFVEBESE: 2025 £ 8 H, ARAE A A VBB, S MEND
2025 4F 1-8 HEEHHE, 2025 SEMNE I B EIER N 5,667.21 Jit, #2024 FFHIEH
9,682.47 JiTt[F LI/ 4,015.26 157t MhAb, 2025 =4k B G R IO ASUE % B 4 2% 2,597.30
Jigt, LRI REE AT 2025 4RI

25 b, 2023-2025 A w) H BRI B A A T Bog RRSET R, BT LU LTI R
— R EANAENEE LSS, AZBRFNE TR OCIE TR TREE LS O AN EER
T AT AL E . KT 40 A S R WA SE 2 HEm, (AN R BARZE T, R
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Bew s, =RREIIH BATIL e e, B RIE, BN R X 35

Wi b

ITREREM, 2025 FEETHHR KRB B HK . _EIRJR PR 5 2w SEBR a8 15 0 A o 4 5 A
75, SRS R &G HE,

3. SRATILATH AR @SR E —B

WA A, FATNE AL BT A RENRRON . VAR TR m AR R A2 S S5 s Bl an

T:
SH: JI70 %
2025 B | 2024 R
i H RS | AFMER | 20254FF | 2024 F£F | 2023 FF | 2024 £33 | 2023 £33

EL Al EL A

002198.8Z | % MiffillZ4 38,375.13 | 37,616.72 | 53,323.32 2.02 -29.46
603439.SH | =/1#l25 | 170,284.29 | 214,438.58 | 163,497.79 -20.59 31.16
600594.SH | 251AHI25 | 186,292.09 | 217,403.16 | 282,056.10 -14.31 -22.92
300534.SZ | BletH Rk 88,695.87 | 103,906.73 | 108,005.00 -14.64 -3.79
Al 300878.SZ | 4EREZ L 22,527.26 | 35,119.86 | 51,962.11 -35.86 -32.41
LON 002566.SZ | 2585245k 64,017.37 | 66,846.89 | 85,366.49 -4.23 -21.69
002107.8Z | IK4EEEZ 81,695.24 | 76,379.34 | 90,950.68 6.96 -16.02
301111.8Z | ®4EH 31,463.91 | 27,863.88 | 29,239.71 12.92 -4.71
EIME 85,418.90 | 97,446.90 | 108,050.15 -12.34 -9.81
000790.SZ | AR 54,549.68 | 86,397.66 | 100,337.66 -36.86 -13.89
002198.8Z | %&MifllZ4 3,047.74 2,061.16 3,432.02 47.87 -39.94
603439.SH | = /il % 4,625.42 | 27,402.78 | 29,270.29 -83.12 -6.38
600594.SH | 23125 | -32,956.23 | -31,721.54 | 10,339.90 -3.89 -406.79
HE T 300534.8Z | BBk 4,395.08 2,580.46 6,164.77 70.32 -58.14
KpAd] | 300878.8Z | 4EREZML | -22,734.17 | -14,742.63 -895.43 -54.21 -1,546.43
AT | 002566.8Z | a2 2,899.93 5,208.61 9,473.27 -44.32 -45.02
B 0210752 | w2y 9,571.53 3,640.34 5,876.71 162.93 -38.05
301111.8Z2 | BEFH -448.88 416.27 3,350.17 -207.83 -87.57
EHME -3,949.95 -644.32 8,376.46 -513.04 -107.69
000790.SZ | R | -32,041.68 -669.02 2,765.95 -4,689.37 -124.19
WL AR ERE T 14 KPR mbp) B ARENTH AR, ST AR E AN,

MAETE AT L DL S R A, VBN T 20 1278 (5 20 1270) NbsiE, 76 14 Fall AR P E
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BIERET 8 KAFIATX L HT.
VE 2 B SRIE T R T EE A F] 2023-2025 FEFEE H R .

wnERHR, ArrEON . HJE T RE A SRR B3R 5 R ATk AT e b 2w R R
I TGS, HAF BN S8 T2 7 W3l BB AR R AR s g R RO W R,
R0 fh = LB AT IR AR A E T A R PR THR KRBT B e . 23

AR AN S L 2555 2 N R . A "SR & SLhra BRI, A Gk,

(2 GEETHERMY. EREFTFBERIHER M BRI BARmIEL, 3
B RAT NEEZRBUIN R BH R R B TR, 2 7R H RO 5 it A Rk

1. EEPHERE. ERERFBEESHR BN LA R EEmER, WHR
1T NEZHERN R BRI R R B AE T I B

(1) e BRI R OR% 9 S5 BURORAH 57 dh A A% S SO PR B AR 2 i

ST A =T IS HE (200mg* 12 RLHRS ) T 2024 4E 12 A JEFEN “ 4 E A 24 1 T ik
SAE P R R AR B ATRTERUE 8 MR S R DO Rl SR U B R
FEHAT TAE, FER AL 2025 4F 4-6 A7, MIEHEE 9 H. REWIN, %7508
BN HEHEE. BRAEN LB ERIRIT

T H 2025 4EFE 2024 ER 2023 4EBE
WERN () 19,710.16 30,353.75 26,356.97
WEHE (JTRD 13,968.85 14,754.40 12,737.14
BRI (TR 1.41 2.06 2.07
FBFI=E 75.83% 84.56% 84.38%

TE: 2024 4 12 H, =-LIEEFREE (200mg* 12 KRS P E AN B FRIH SR, [R50 ks
RSB AR 0 N R BN . BB ECE DA R B i Sy SRR S ) A TR -

P B3R, WEEY, = LiEFREHEIRA DN 26,356.97 Jijt. 30,353.75 JiooHl

19,710.16 737G, HARi4H &84 43 5N 2.07 76.2.06 TG 1.41 J6, BRI A4 84.38%-84.56%
A 75.83%. 2023-2024 4F, A6 =-GilETIRER BRAE BN LA RREFE, BEHE
KU FRIEIE K . 2025 G52, Bl &4 0 o kv AR vty S RIWIEUR, 1207 i SR 5
B BRI BRIZRFED TR A R I B 2.06 TR A 1.41 90, FERIE 31.41%,
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BARFILL T 8.73 AN Sl ZFEM TN, B2y HUR b 28 o BIE DL S T A DAY A
U/ BT R, 2025 FERE RPLEN™ dhH R, RIMAERIGMESZ IR, S8 2025 F24
m) =-EIE AT B R LT
gib, AETWERNEERERFERMIE RN, AriLr i =-Lilsf K EZ %
KBS BN N T A ERT B A, 3 B0 i whE N B AR F LR i
(2) BRIl RRERFECRTE ST, AT NEZIRBUIN KB HZ BT
T U
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2) WK

W AR, I SK A R R 3 S BRI AR IR B T

HH 1K 3 L g5 PR
T A 8 K 020v6n 5o | VAL AL M. TALKOF LR A Aok
- I I SR
s O\ K o S
;EEWA ® 0 | T v AL ST 5 4B R R 2
TR 2 4.39%-5.80% | FELHE 23 71 LA AE BRI o 47K T DA B 35t o 5 17 37 0 Tt
Rz R 2% 439% | T4 % T 5 F SRR e 28

‘ CESTTHA I B TP RS 2. 1737 MU U S AL 5
R 13.20%

W5 1 8 2 S DR 2 T S 9 DR DL

WA, R SRAK T B] A I S AR T
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B HIG
HiH 2026 4F 2027 4E 2028 4F 2029 4E 2030 £ FKEEHH

ENZON 6,054.39 6,208.64 6,294.17 6,318.91 6,331.52 6,331.52
R4 %N 4,692.15 4.818.27 4,889.04 4,912.32 4,924.19 4,924.19
A4 A B 35.68 36.59 37.10 37.24 37.32 37.32
e A 834.29 885.53 828.50 848.29 868.24 868.24
(it gt 157.52 137.67 133.98 127.52 131.15 130.18
W% % H-F
S
BB AT A E

334.75 330.57 405.55 393.54 370.63 371.59
EBIT
HrIH Y 90.17 67.16 60.15 50.20 50.18 49.22
EBITDA 424.93 397.73 465.70 443.74 420.81 420.81
A H 101.96 11.44 46.14 0.51 8.17 61.66
H s %4 1
i -1,467.60 -41.13 -30.73 -8.74 -3.49 -
Bt BB 4 R
- 1,790.57 427.42 450.29 451.97 416.13 358.42
B
AT HT LR 13.20% 13.20% 13.20% 13.20% 13.20% 13.20%
Pl R 5L 0.9399 0.8303 0.7335 0.6479 0.5724 43363
BT L& R
. 1,683.00 355.00 330.00 293.00 238.00 1,554.00
=G/
T R oK B 4.450.00
SREIE T
RUEHEIZ
g nar IR 4.450.00
e T

T AR P Bn & A BUBSR, FIRESEE 20N G 5 S AR R E, 25 REANTMN L8
FOAERE, 0T RS A DR 45 18 TE S Bk R

et A, AR PP 45 SR SRR B AT I [l A 4,450.00 506, LSRR B
PRI g 4,794.36 JT76, W72 TSI e A0S T ELMRTIAE, T AL 4% 00 7o 2%
YR AE 1K 344.36 FiTC.

3) HEOLYR

IR, WP A R A T S A B ARSI B
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iH

K/ LA

HUK I

BB B %

1.00%-5.00%

WRYE 7 AT E g gt SRR TR

DR B 250 AR SR T 32 ) T

HHr DL DL

o O K 0.00 | FLH AN T 5 4 RS Re 2t
A LA R (KT DR B
TR 16.87%-18.26%
TR S5t o S T L
B W% 17.00% | HULG LS T 5 48 RFrfe e
GA T AT B . ARG, TR
s 12.66% | Bt J Al 5 R 2 2 e

AR, B AT Rl e B R AR R

HRL: JiTT
A 2026 £ 2027 4 2028 4F 2029 4 2030 4 TR
BN 2,830.99 | 297254 | 3,061.72| 3,122.95 3,154.18 3,154.18
B A 1,955.61 2,067.80 | 2,151.36 | 2,208.17 2,226.16 2,226.16
4 BB n 3.92 4.11 4.24 4.32 4.36 436
e o H 3.71 3.90 4.09 4.30 451 4.51
EHTRA 178.32 197.00 203.09 203.67 204.28 204.28
W 45 B - T4 3% - - - - - -
SBHTANE EBIT 689.44 699.73 698.94 702.50 714.87 714.87
1 IH Y 8.58 8.58 8.58 8.58 8.58 8.58
EBITDA 698.02 708.31 707.52 711.08 723.45 723.45
PEARPES 8.58 8.58 8.58 8.58 8.58 8.58
HizE &M 148.67 12.21 7.39 4.54 1.94 -
BT & 540.77 687.52 691.55 697.96 712.93 714.87
BLHTHTELE 12.66% 12.66% 12.66% 12.66% 12.66% 12.66%
Pl R H 0.9421 0.8363 0.7423 0.6589 0.5848 4.6196
AT &I E A I 509.00 575.00 513.00 460.00 417.00 3,302.00
TTE AR K I 4 im EIE 5,780.00
HEEHEIEE S -
B YA A 5,780.00

T AR A BRI DAY 7R, WTRESES 2 INE S a it iz M ERE, %%
FEANTAMA DN S5V AR, 0] P B DB IR A5 1 o S B RS T
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WK, 2 "I R 2 AR R, AR DA 25 R B L T i ml e UK TR &
B AR AME, YIRS R B KT E D 810.87 76, WE AN
Sz [e] < 45 5,780.00 J3 76, B VCHILAIRL Lo B AT AE P o

4) JZEHETIRIK

AR, A IR K R PR AR A 32 B S e B MR 1 DL i -

mA K/ UK IE
TRIHY A3 K G A F AR LB ST K E . AT K DU B E X ARk
% 0.00%-20.23% O —
EE%&A%K 0 | B T 5 IR R G 2
ToI A A 4.36%-8.68% | AR 2 7 LARGTHEFE R 2 AT MK DL B8 2 6 SR ok 17 37 () T
e IR 9.72% | Tt B 5T 5 FERFFIRE A E
— 1211% SEATTHA R B AR JoRBI T2 737 AU i ff A A Ml A 72 R
I U 8 2R 0 R 2R TS AT R A
A IR, L SR 7K AT S B e 2 e I B R A
AL TG
BiH 2026 4 | 2027 4F 2028 4E 2029 4 2030 £ 7K B2
FERIZON 1,993.78 | 2,063.78 2,103.78 | 2,133.78 2,133.78 | 2,133.78
B A 1,514.10 | 1,554.10 1,584.10 | 1,594.10 1,534.10 | 1,504.10
B4 KB 27.16 28.13 28.68 29.09 29.09 29.09
e 226.69 235.11 240.60 245.17 246.81 246.81
EHTRA 109.94 98.81 73.20 75.02 76.93 77.27
W 45 B - T4 3% - - - - - -
BFLHTRE EBIT 115.89 147.63 177.19 190.39 246.84 276.50
Pr I HEEH 472.54 443.36 385.67 379.19 314.91 277.04
EBITDA 588.42 590.99 562.87 569.58 561.75 553.54
TEAME S 12.29 25.74 157.60 42.08 11.01 269.34
Hig s m -207.53 1.74 2.00 0.24 1.30 -
BRI & 783.66 563.51 403.27 527.26 549.44 284.20
BRI Il 12.11% 12.11% 12.11% 12.11% 12.11% 12.11%
il R HL 0.9444 0.8424 0.7514 0.6703 0.5979 4.9369

39




JAR SRR S A B A PR 24 ]

A% 7 ) bR 2 [P B

TiH 2026 & 2027 & 2028 £ 2029 & 2030 £ K3
T30 R B <e i AT I 740.00 475.00 303.00 353.00 328.00 |  1,403.00
TTE AR I 4im EIE 3,600.00
EEHEIEE S
g1 A S E 3,600.00

Vi AR A BE R Y & NS OR, TTRESBS 2 0ina S et R MFERE, Z%RE
ZEANGZMIN LG 1 AR IR, T P 2R PR AE IS5 1 e S R RS T

A IHAR, HRYEVPAl 45 SR A SR K B A AT U IRl 40N 3,600.00 J3T, LR A I B
PR EE Y 4,154.59 J370, BE AL AT IRl S AT R TR B, R DA S ) e S A
P2k 554.59 Ji70, JAJETREA B BRZ O R R IR 10K 2 B 282.84 T1 T,

g5 b, 2025 S F IR B A AEE R 1,271.95 Jio0, HAHZ O RSB HE % 970.48 Ji
76, AFRLO RN 301.47 5T, AHSRIREAESTHERF & S tHERE, AA &M,

(2) B JRAE AR AT 2 5 Y2 G R A N s (R DT I, 2 75 476 AR 4E B R T2
AT B PR RIS

WNEAREE (Al THHENSE 8 5——BE i) M E, TREEELTXE AL E
IR R R B AT A K, 8 & B8 R I B 4T Rl 80, JF S IK AN 8 LU,
AT 75 LB DAL 1 % 7= DRl B 452 K o

AR PERTEAR (bR EFRBE PG IR 2 A A 4 2024 45 12 F 31 HEDGH R K.
WO M SRR LR LA £ R R R B 2 AL nT R AR AT VAL, R H IR
T AR VPR 7 (2025) 5 0657 5. IRTEARVER T (2025) % 0637 5. IRFARIFRT (2025) &
Ry ARER T (20250 55 0833 SiEfhiik . LPHlBeh SRk, TR, il
B IRAK S AR R VL B R 10 7 2E 2H 4 PR I < s B R 1 W L2 S TR T A
AH A A T 2 A R IR

0766 .

2 AL HSTE RUFEVFAS R 2025 4F 12 H 31 HEDEYIR . BB IRK il =K. IR
VB S R B AL S PRl e AT PR, O BORIETER £ (2026) 5 0171 5. KUK
PHRF4(2026) 28 0172 5 RIEPFR F(2026) 28 0173 5 RIFIFIR 7(2026) 5 0174 S VP44 &
VP L ZR L TR ST R KA R A ) B A A AT U Rl < A T S R
MBS M E, 2 SRS VRS 25 SR TR A% O R B IR HE & 3t 970.48 T3, W6
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AL A B LA U ] e s TR S A I B A S KT O B, SRR IR
O B R H B

N SRR AR A BT T IRAEINR, AL DURTEE B BT R TR BA SR rh 4R 5%
FRAE R R TR o

3. FRBETHRIEN

N 2025 SR REIRAE T2 B AR THSRAR R N 25 2 WYUK P A7 T b O URAEL, IR IR AN T

A FITG
R - \¢%mmﬁm A HAWD S5 Sk 2
iR HoAth REEEE | & | Hi
AR 36.87 - - 5.08 - - 31.79
R T 8.47 - - 8.47
J Bk 21.58 - - - - - 21.58
%) 3.71 - - 1.27 - - 2.44
ZHEIIAE 205.14 - - - | 205.14
JEE A 272.15 | 748.64 - 192.62 -| 5858 769.59
At 547.92 | 748.64 - 207.44 | 205.14 | 58.58 825.40

A (2 ENEE 1| 5——FF 1) MMDGHE, B ifikH, IR i
S AT EAE . 7 R T AT BNEE R, BSR4
i AJARHEE, Z4R1E B W IEST, AR THE U IR 2 2 58 Tl TG ZOR AR B A
fliTH A & 9 I DASRE GR35 10 <

N ERER S THENAR SR E , TR SU6R DA B AT TR, 077 B A
= T AT AR LR )50 A TR A B ANV, 7 SRR T 5 10 IR 3 ¥ 2 i E JR L R I 77 B kAR
HEA S AN T LLEE 8], 67 4 B R 45 7= o I P R AR T 25 85 4 o 24 7] 2025 4R K, 2024
SEAR Y IR AT SR A7 SRRk 748.64 TiT6. 249.46 Jiot, H&SiHENRISHE, A&
AL,

N TS B R H I BT T RAE NG, AR DLRT AR BN TR TSR B
WS TR B IR E R R .
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4. EFEBERETRER

DA ARG 2025 G EEIRAE 2 AR T o m AN 58 RS S5 THR IR IKHE %

M L AEA L N
A JIG
e IR AR S : iy S
T WEREE | e ~
T2 H A TR R 241.68 256.75 498.43
& 241.68 256.75 498.43

WRAE 2~ 7] & A B P I AE AR R = THBOR, 2 " 2 RS & R B THR IR E IR R, DR 15
RAHRINERA —5E, RSHEPLEHBURRLR, 458 HF0IRI0 L RRE TR L T
I, L 3 24 PG Wil AT A A7 B SIS I 2R 3R, ARG 5 1R] B3 i v S 045 92k
{5 AR R3O0 R AN T

ke ERBETEAR R EEE %
LAERAY (8 14 5.00
1-2 4 10.00
2-3 4 20.00
3-4 4F 40.00
4-5 4 80.00
540 100.00

AFE] 2025 R 2024 FARIRYE FR HAITHRRE R, THEE R

AL JioG

2025 FRRB 2024 FERRB
e HR%E™ WEHER | THEEHI% E R REEE | THREAH%
1 DA 1,010.87 50.54 5.00 607.92 30.40 5.00
1-2 4 347.06 34.71 10.00 233.04 23.30 10.00
2-3 4 186.12 37.22 20.00 114.58 22.92 20.00
3-4 4F 114.58 45.83 40.00 412.66 165.06 40.00

4-5 4 412.66 330.13 80.00

Cy 2,071.29 498.43 24.06 1,368.20 241.68 17.66
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NFE TR 7 2025 AR IRIKHE 5 4801 498.43 F5 70, VIR HE % 4345 241.68 J3 76, 2025
FEFETHRRIBAE R 256.75 T 70, & A G A S R THR AF & 2 v HHE A S E , B & HE.

A F S BRI (R B2 r2 BEAT 1 TS A0 2 DU B S AR 0 00 B0 8 S H 4 8 = el A 43 2
ANAELE LART A BE SLTHE AR T4 BUAHASE A T H B2 55 P I (B 40 AR IR T o

() FEMEHNRTAFE=RERAAERRIK. LWREI=LE=EBEER,
VA E R REITTRE T RS, REFEE—BRAER X

1. MEPAEE= R RAARRE, BeR~RETHRERRDY, REFEE DR
15 I XU

A AN, AT i R E Dy =Rl I . SNET DU, S REA R T

B kL. X
MHE 2025 4E 2024 £ 2023 £E

[ 13,724.78 14,813.43 11,279.62

=LIEET R it 20,000.00 20,000.00 20,000.00
FERe R 2 68.62% 74.07% 56.40%

[ 2,692.82 4,520.26 3,698.63

ELHET AR it 5,500.00 5,500.00 5,500.00
FEREFI I # 48.96% 82.19% 67.25%

FrE 460.24 420.37 542.76

5 7175 DR [alil 5,500.00 5,500.00 5,500.00
FERE 2 8.37% 7.64% 9.87%

[ 480.85 798.78 690.56

ESTRTN g it 1,400.00 1,400.00 1,400.00
FEReF 2 34.35% 57.06% 49.33%

BB R AR )R, eI s RSO S B, LA AR S
RSB, Hrh =-REE Ry B2, SRR DRI W 75 DRI
R DRI, TR S AR AR 2 e RS I A R 9 RIS R
TR R I B 7 B F R B R 5 HuAl ™ i L P 2 3

WE I, A 245 ) 2 R [ R B 1 DLl T

Bhr: JiT




JAR SRR S A B A PR 24 ]

A% 7 ) bR 2 [P B

5 2025 SR RIKME | 2024 FERK | 2023 FRIKH .
#rE HEHHE #rE
5 B B ) 5,580.76 5,798.35 6,015.94 HEH
K35 1,422.39 1,569.40 1,994.05
Hr: =B RELH 185.82 264.33 361.05
EINE OIRE 165.73 23.42 42.02 2&5@%@%?@@
163.55 JiJG
W75 E RS 3.08 6.00 11.85
ARG R T 21.70 28.96 37.82
HoAth 1,046.06 1,246.69 1,541.31 £
SRS 34.00 40.33 49.72
B 45.54 55.29 76.70 EENE, TRAk
B, SN
Fopt sz £ 40.75 51.03 35.22
it 7,123.44 7,514.40 8,171.63
B EZRAT I, et S N 7 BER FH 2R AR RIS 70 75 1 RIS 2R IR B e IR & & [l 5E 9% 7 e

HBAR, SERfIzy] pre ik BEEONSE Mt . RGN AP 2] B RBoR R T
%, GEGOAXRE, bR KT IR R, MRS IEH I, R THARRR
IH < A A3 PR 55 Do DR 3 SSORA R B 7 P WA [l < IS T IK T B RO 1 00, AR AR DB B
DR APt 75 BT P 2 W] R S 24 ) ] B 7 T SR UL v

WRE (b THENS 8 5 ——B ™ E{E)

RIRERE 28 = B 248 B8 S H P %

PRI AR A BER A AL B o B ARAFAEIRAE L R, BB AT IR AR I, AT 58

AT Il g 2 AR fholb 2 vHHE AR 2

Gt

A 2] I E B B SRR L BiTAL

MRS AT TS DL SR A 2, T2 A [ 5 587 HEAT e 328 R P W, ELARHIT TS Bl T

FFE B AT BRI Egggﬁ
e R, gty | O RIS LS T

U | R A S R L | o PERHIREDE SERRIZ
e BB B S S A R A TR

At

AT . BN

L | LR AT e SN | BT AR T ;
R T, TR Bl | SRR R R BRI (L
AR
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] ‘ . REFAER,
FE WIS AT AR, jtn
T e A i 3 T 4
L | RN, TR SR | P RO R L -
PRI RBLE ISR, FEE | oW
P AT AR A
o | PEREII ORI I R IAT ERR  |
B BUR i
| WCESCRINE. SRS [T R, A |
PR A0 ELAEU IR T 2 I O
ol P R UE SR A U R | RAS P, A A E B S e A e A
MOGIET ST T, WHPFT | BUF, = ClAPRIE ARG BFI%
6 | CBEI IS REH TN E L | AN, RESIER, FEEw | 7w
(B TH) BRET (BT T | MEFHRC AT R E T I
e Es BLED
| A TSR B R DR ]
TSRS RAERIIE S | 7

ZR P, R A SRR 2 ) E B AR AR L R, R R I 2B A X

2. MEYIN LR EI=LET, BB mETREGRS, REFEHL—DRMIERR

W A28l 2023-2024 F i Ab T2 A AR AE PRI B, R ERE L S, 2025 SE2ATILSE
GE . WA SRR, RUASEIEE . PR, SR T IEE S S, A E

B RIEVEAR T L AR PR BT 7= A2 2025 4 12 H 31 H AU el &8t 9745, I 2R E
PHRF(2026)5 0175 53 i -

HETWAREIE N E . AR BEFITRNLEIVR, RREFRASRACDA
HA&GHPHH IR, etk A&, APPSR LA se O E st B 3% A S i A
GRS R R R

AL ST
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K SepHERLE
WH | KEMME | TEREH | BESH | BRANTIRE | RESH | RESHNHEKE
TR

OARINME: 2B
NRMERET | QAR | kR @B IR
bt | 6. @uge | BEREe BoUhiE. HiHr

[l 52 35 350.43 2840757 | 6.942.86 PN | IRIGREER | R ARG e
Z9h8 T T T | R AEIYIR | M s | SR 7R ARRL
TEAFBERI | AR | BRGOHET, MRE A
It -4 B TR, AhEXE

TR

2 FR I AR L A FR I g B AT 1A, AR A 45 AR T SR I e B R v
6,942.86 J7C, [EE B RAEBUR MR T 7, AR I — I KU

(M) BBEREFEGELSER

1. ZBERF

EExt BRI, RAT NS HAT T FiRE ST

(1) 7 50 A 3 2 o 10 98 7 Rl AR 3k P P 34 ol AR i 5 384T R A 2

(2) T AT VPALE BEZ S BR 2 1 H A A 587 DB G R i R e 5 A B 1A
BEZ A T RN SR A IR B

(3) X ST~ S A 7, AT N B GO, AR AR I R

(4) FRICBE 7 PPty , VPO BR ISR 1026 =0 VPG & 202 15 & T i IO fE
Bk R TR LA

(SO XS PP UMERTY L PP T3 3% B BRI AR R AR it BB & A 155
AR Y A Al 7R FH RO T B R A S S B B ) 5 B 3 AV

(6) HEHETHE BB B R AR AT BETE, DAPPAL & B2 0 B A I 26 gk AT
BRI M i S B, BET PPN BER S 1508 A B TG TH I AE S 1

(7) I B S5 T SR RAEM IR PR HERPE. eI, &1k,
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R A T 4 PR A A EAEES
2. BELER

A, RITANZHIHAN:

(1) 454 2025 SF LA TG~ RAEAERS THEIE DL, KAT AALE 2025 FRIETHRRE AA
L 25 G B E BRI S S A R A R DLACS O, RAT AANMEAE LA
JE RN SER TSR BAII S TR o

(2) iGN AAT N Z fhr R R BRI ZRE L 2efs 5 ARG O, K
A7 NI P B8 B AR T 3R T8 70, BT R R IILEE — 2 B AR I AU o

T, RoEENWFRA, UtoTHRE & HR SO R I KRR 4548 S5 Bl & L, ot
RIS ARE SR E, B FREREBILE; 45 & MK E BIRFERL. AR LS
A FHBER. K. RMLTHAFFLE, USRS IKTHEHE AR T80

CIE=E

(=) XAFEBENFRA, iR G TSR RIS B B 54 &3 e Bk & oL, 2
PR AR R Z KRR, 5L 5 IR R LA

1. B FRAX T, 5 S ARBIRFAR R RS AR F LT -

B JITt
WSERANE | NUERANE | WBERANE | st | 0 A E
o i Gl At %gwa
Wk | || | R | e | gem || e
Bzl | 1042683 | 3595 | 2720075 | 28| 261952 | 4805 |  -I675592| BT 1L0B23| 4069
. &2

WA= 10426.83 3595 | 2057672 | 3977 2060028 37.88 -10,149.89 464 -23.56 089
fillids

BEZApll 35~

. 6,626.03 1281 552924 1017 -0,62603 2914 | 109679 4159
[T

BRESHANL.
18,15293 6260 | 2415032 | 4668 2799959 5149 599739 2637 | -384927 14596

KfERY
4017 | 145 3820 | 075 4742 046 BY7| 15| 1BB| 526

=i 2899992 | 10000 | 51,73927 | 10000 5437654 | 10000 -22,73935| 10000 | 263727 | 10000
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A AR, A ] USRI AR R A5 70N 54,376.54 J3 70 51,739.27 Ji G+ 28,999.92
Jigt, FERRUBLR A, WESIERE, 2024 FR MK ZRE: 2023 FFR B 2,637.27 T
TG, T RNGE RS NSRS R FRFTEL; 2025 4F AR MUK ERER 2024 4K k2> 22,739.35 75
TG, FEEZNSS AN LR S5 SISO T P [ 2 ma B, JHG r B2 24 M 55~ I 25 1 g R WSO A
N EE 10,149.89 370, BE 245\l 5% - P R D] b B AN PR AN 5 IV B BRI SORUSE T B 6,626.03
JiTG, AAGERE S RSO R B8 5,997.39 Jiot. MOLSSSIINE, /A F] RSO K 32 22 i 2= 24
5 SNEE KA G, B 2450V 55 NI 5 5 AR A EL B2 730 O 48.05% 52.58%. 35.95%, 44

M % L E 43 IR 51.49% 46.68% 62.60%.

2. X EENSIA, i BR 5 0 S RA AR DL K o 25 4 34 i B s L, 2 L
T SR AR 2 3N ) SR R

(1) #BMFIGX 7, RE IR BBORK K B LB L an T -

Hfr: JiJG
i 2025412 A 31 H 20244E 12 H31H | 2023412 H31 H | 2025 R gz‘:}ii
y | JER 2024 FER | o
5 HRKRH HEE% | BIRKRH | % | BRAW | HH% &M o
1 £ 6,958.10 66.73 | 23,622.28 | 86.84 | 22,149.27 84.77 |  -16,664.18 1,473.01
1-2 4 1,205.47 11.56 1,361.25 5.00 1,608.62 6.16 -155.78 -247.37
e 2-3 4 599.73 5.75 908.83 3.34 1,619.22 6.20 -309.10 -710.39
i 3-4 4 835.08 8.01 923.54 3.40 652.09 2.50 -88.46 271.45
% 4-5 4 517.66 4.96 321.28 1.18 45.45 0.17 196.38 275.83
54FLDLE 310.77 2.98 65.57 0.24 54.87 0.21 245.20 10.70
/N 10,426.83 100.00 | 27,202.75 | 100.00 | 26,129.52 100.00 | -16,775.92 | 1,073.23
1EAN 738.52 407 | 764244 | 31.65| 16,794.08 59.98 -6,903.92 | -9,151.64
. 1-2 4 5,601.96 30.86 | 11,956.03 | 49.51 6,133.45 21.91 -6,354.07 | 5,822.58
4 2-3 4 10,173.18 56.04 1,716.61 7.11 3,086.34 11.02 8,456.57 | -1,369.73
) 3-4 4 259.11 1.43 1,682.50 6.97 - - -1,423.39
L4 4-5 4 1,380.17 7.60 - 564.15 2.01
% SR - - 1,152.73 4.77 1,421.59 5.08 -268.86
N7 18,152.93 100.00 | 24,150.32 | 100.00 | 27,999.59 100.00 -5,997.39 | -3,849.27
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1 4EBLA 409.53 97.47 356.92 | 9242 23841 96.36 52.61 118.51
s |12 7.92 1.89 2091 5.41 6.98 2.82 -12.99 13.93
g | 237 2.46 0.59 6.74 175 2.04 0.82 428 470
B | 3-44 0.25 0.06 1.63 0.42 ; - -1.38 ;
N - - - - - - - -
%%
54D E - - - - - - - -
N 420.17 100.00 386.20 | 100.00 247.42 | 100.00 33.97 138.78
& 28,999.92 .| 51,739.27 - | 54,376.54 S| 2273935 | -2,637.27
Hrp B2\ SRR IX 43, 5 385 30 AR SISO R W % 25 A 1R
HBAL: oG
2024 4
20254 12 31 H 2024412 A 31 H 2023412 31 H | 20258 B
NZ:=S 2023 £
193 2024 FFERR B
bil _ BEE
BARKH | HH% | HRL{H | 5% | BREH | 5H% EY i
1 LI 6.958.10 | 6673 | 1744737 | 8479 | 1754323 | 85.16| -10,489.27 -95.86
1-2 4 120547 | 1156 | 1,056.91 5.04 | 1.468.15 7.13 148.56 41124
may | 234 599.73 5.75 856.67 4.16 928.32 451 -256.93 -71.65
5 3-4 4F 835.08 8.01 847.90 4.12 586.17 2.85 -12.82 261.73
Al | 454 517.66 4.96 313.18 1.52 19.54 0.09 204.48 293.64
5L 310.77 2.98 54.69 0.27 54.87 0.27 256.09 -0.19
AN 10426.83 | 100.00 | 20,576.72 | 100.00 | 20,600.28 | 100.00 | -10,149.89 -23.56
1 4RI ; S| 617491 | 93.19| 460604 | 8330| -6,174.91 1,568.86
1-2 4F ; ; 304.34 459 140.48 2.54 230434 163.86
many | 234 - - 52.17 0.79 690.90 |  12.50 -52.17 -638.74
%7 3-4 4F - ; 75.64 1.14 65.91 1.19 -75.64 9.73
BRI | 454 ; ; g10| o012 25.90 0.47 -8.10 -17.81
5L E - - 10.88 0.16 -10.88 10.88
Nt ; .| 6,626.03| 100.00| 552924 | 100.00| -6,626.03| 1,096.79
it 10,426.83 .| 2720275 .| 2612952 - -16,775.92 | 1,073.23
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TE: 2025 8 A, AR ACE TR T2 R PUREEBAL,  #lE 25 55 - PE R 2025 AR RIS IYIR
AR

B ERATIW, AR 2DV RBIKR L 1 FERNIKEE N T, &R 14 RAA R
MK 5 EE 2 A 84.77% 86.84%. 66.73%, FLrh 2023 4E. 2024 fEIKIS 45 MR FFFFa; 2025
8 AAFIMEE T4 m VB HESBAL, Z BRI EG FFARRTEHE, ZUb5em, 756 R
BBk 2025 SER 1 G2 BAA MISOIKEREL 2024 SEAR IS 6,174.91 Ji7T, A2 A RO M=t
EE R BEMNEER I, PR AR NI, B2 OB, 4 1 SO K
b, SRR E T A DLAIKES & EE RIS

A IR, ANEERL ST 1 A LA RSO BB 59.98%. 31.65% 4.07%, 1
LA BRSO R o L3 A 40.02% 68.35% 95.93%. MIKESEEHZAE SR KE, 1 FLIN
RSO o HOB AR AR, 1 4F LA B SIUGR IO LB aE 3 . — 07 T 52 @547 Mk 10 45 54 39
Pt AR E i A=, SBONFE S e BTS00 R 4% 1B RO 6 5
Zrhi e ZRAE FIAININL AT R, REBFFRGH, REREMRE L ERE R
MO RITH , AN AE 5 B U IRITE 2 35T 18 L YA SRS A L 45 il T 5

O3 T R AR el 55 SO S K B8 v B2 B P T — AR LAY, 4R S R 1 AR RL P 2R L oy
N 96.36%  92.42%- 97.47%, WKESFEAALREFTAS . it 9135 AR KA Bk 55 i RO R
BUE/N, 5 B SIS R L EE 2 BN 0.46% 0.75%- 1.45%, Aof /A &) 4K RIS K 3R R AR
B HA R .

(2) #FIAHX 7, 5 HNBRF )G BB T -

B JiT0
E#I%
WH 2025412 H 31 H 2024412 A 31 H 20234£12 H31 H
IR R0 10,426.83 27,202.75 26,129.52
W Bk < 6,048.74 23,764.73 22,569.95
WG R A% 58.01 87.36 86.38
MMV
5 H 2025412 A 31 H 2024412 A 31 H 2023412 A 31 H
HIR A0 18,152.93 24,150.32 27,999.59
W ek < 1,466.22 7,052.17 12,854.20
W R A% 8.08 29.20 45.91
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KigRdv %
WA 2025412 A 31 H 20244E 12 A 31 H 20234£12 A 31 H
IR R 420.17 386.20 247.42
W5 Bk 221.63 375.56 211.47
W 1B A% 52.75 97.25 85.47

TE: 2023 AR 2024 FEARMPOKFIE G EE H O E 12 N, 2025 5 12 A3 AR NIRRT
JG R TR H O 2026 4F 4 K.

WG, AR RIEEZGES 2023 425 K& 2024 4R 15 IR L, RIS oL R AT,
Forp B2 261 55 ) Rk L) 0 73 86.38%. 87.36%, 2025 “FHH TN 4iit TG 4 AN H [HIEk
THOL, B35 [R1R EE B 58.01%, 22w EE 241 5545 K 83 78 6 S H LA, B2 2026
B4 7R, AR RSSO K M AL TE (S FH S5 N

s S AR, 2 ] KA Bl 25 RO R AR RS AR, T2 2 R aZAR ok 254t
2R 53 7 PR BRI BRI 285 507 20, AU KA B & 1 45 T 3-6 N H IS FI I, 2023
P 2024 S5 FE R G 1K 5 5008 85.47% 97.25%, [RIZKAEH R AF. 2025 4 H A4St
THE 4 DS HEEEO, B RGN 52.75%, #0E 2026 4 4 K, #7077 A
R LS K G AL AE AT FH 45 S o

R R 554 P S R EE B 20 7 45.91% 29.20% 8.08%,  [R1 Kk L ] 51k 32 22
SR GUT ARSI, WH SR PR, ReAEE S, #Em SR AR

gi b, A AR UK 1K i 45 4 S 30 B g DL, 2w NSO RS A2 5
T 2R BRGSO AR R B 3 SO OR8PS A RN 5 Va4
LMY 25 IS A K Wi mT DA 68 P R 2R & J i I

3. REWN, RIBUOKEK S LS5 HIARE R 7 TLAD

IWEWIN, 120l 5SS IX 7 BOK RS B E BLan R -

AL ST
=S
mH 2025 4E 12 A 31 H/2025 | 2024 4E 12 A 31 H/2024 | 2023 48 12 A 31 H/2023
G 3 ;3 FE
JEYSCIIK R AR 00 10,426.83 27,202.75 26,129.52
RPN 41,068.77 65,121.01 55,335.31
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if{igf*éﬁ%ﬁ il 25.39 41.77 47.22
MM
mA 2025 4E 12 A 31 H/2025 | 2024 4F 12 A 31 H/2024 | 2023 £ 12 A 31 H/2023
R ;3 FE
JE AT S AR A% 4 18,152.93 24,150.32 27,999.59
FERIZON 2,847.40 8,956.38 31,524.46
Ef{igiﬂj{%ﬁ el 637.53 269.64 88.82
PN Ale
mH 2025 4E 12 A 31 H/2025 | 2024 4 12 A 31 H/2024 | 2023 £ 12 A 31 H/2023
R ;3 FE
JSE AT S AR A% 420.17 386.20 247.42
FERIZON 10,633.51 12,320.26 13,477.90
VA E € S PR =4
B H 1% 3.95 3.13 1.84
Forp R 2NV S Ha i X 73, AR A SO RS BN B S a0 R
Hfr: JiT0
B2 %R i
HH 20254 12 A 31 H/2025 | 2024 4512 A 31 H/2024 | 2023 5 12 A 31 H/2023
FRE R EE
INEYSC IR R AR 30 10,426.83 20,576.72 20,600.28
AL N 28,483.98 43,079.59 40,414.73
gﬁ?ﬁ??ﬁ;iﬁ o 36.61 47.76 50.97
B 24V 5% P R
IH 2025 48 12 H 31 H/2025 | 2024 € 12 A 31 H/2024 | 2023 ££ 12 A 31 H/2023
FRE R EE
JNEYSIR HR AR 00 6,626.03 5,529.24
BN 12,584.79 22,041.42 14,920.58
IS R AR AR 20 o
BN L% 3006 3706

A5 BAPY, B 245\l 55 M SO R B AR 2340 5 BN EL 8 43 31 47.22% 41.77%+25.39%,
WENE FE R . 2 P A VU AR T M, 2023 4F 8 H IFIRA NAEM B & R0, %
2023 FEEE M N RS TERUEL 1-7 A FSNEHE; 2025 45 9 H P REIAS B gy N\ A0 R
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B IFEE, B 2025 4 EEENIRN R ELE TaRUR R 9-12 H 8k, RISl ARBUR 64
JEREIER 2025 FFEREHE, 5 2024 A BEE MO B ST AR BRI AN Fons e . G R D el
SO RAZE R ST, A IR 240l 5% - R 24 ) RSO R A AR A o B LSO Ee A 43
50.97%- 47.76%- 36.61%, 2023 £, 2024 5= 5 LUAIR T4z, 2025 EFE 2 mhnam 1o MoKk
WS B, RSURFHAR RBUER 2024 K % 10,149.89 TG, [l 49.33%, ZHX
RO 2025 FREEDINE: 2024 4EFE R4 14,595.61 JiJt, F#IE 33.88%, SIUSUIKER T R B
RTEN TR, S EROR IR R A E N LB N EZ 36.61%.

BAZEAE M 25 REOK IR AR R B BN ELA] 23 7 88.82% . 269.64%. 637.53%, HHF
g: by, FERHTARTERS NGRS AR, Tl @ s ian g il
%, KREBFREGHE, PR L ETE REMRETE, SERA %S E LI
NKIE TR, [FRS2 @ AT AR, WH S5 . BT 555, #5r 3mi
RIIA R FOK R LR K, SO B LB RREE Tt

A IAN, KAE RN 55 BYOGIHA R B S BN EEBI 735304 1.84% 3.13% 3.95%,
i FeAE G e

g b, ShE Rt A IR LTI R R K e 5 44 S R IR O AT A ST 25 01K
RIS AR ST & Se bt it , BT S B, NSO 50k 55 AR LT .

(2D ZGEMBIKFHEEFHEL. AFFER. FHBSK. K. FTLAT A
BOLE, UiB MK TR R B e

1. WEMEHR, A7 0I5 R B R BRI KT R AF L0 T -

B JiTG
SH =25

2025412 H 31 H 2024412 H 31 H 20234612 A31 H

JHARIK T 42 10,426.83 27,202.75 26,129.52

ONIRi 2,155.95 2,717.62 2,377.75

IR -4 EE A1 % 20.68 9.99 9.10
WG

A 2025412 H 31 H 2024412 H 31 H 2023412 A31H

AR I THD AR A 18,152.93 24,150.32 27,999.59
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R4 3,839.53 3,798.40 4,010.56
IR -4 EE A1 % 21.15 15.73 14.32

HH PN I

2025412 H 31 H 2024412 A 31 H 2023412 A31 H

AR W Th0 AR A 420.17 386.2 247.42
I % 2221 23.26 13.23
I T EL 1% 5.29 6.02 5.35

W PIOK K& T

2025412 H 31 H 2024412 H 31 H 2023412 A31 H
AR U Th AR A 28,999.92 51,739.27 54,376.54
IR HE 2% 6,017.69 6,539.28 6,401.54
K TR L% 20.75 12.64 11.77
Forp R 2V S Ha X 73, AR S SR RSO R R IR T A% B an T
HRL: JiTT
H BB HE
2025412 A 31 H 2024412 A 31 H 20234£12 A 31 H

JHAR K 7 AR 0 10,426.83 20,576.72 20,600.28
IRk HE % 2,155.95 2,283.30 1,847.49
K 4 EE A% 20.68 11.10 9.10

HH BE 25V % - PE LRI

2025412 H 31 H 2024412 A 31 H 20234£12 A 31 H

IR K R A0 6,626.03 5,529.24
NIk HE % 434.32 530.26
K T4 L4511 % 6.55 9.59

TE: 2025 9 8 A, AFAE TR T AR PUREBL, il 2 55 PEEREE 2025 AR RS ITIR

TR

WAEIAN, B2 IRK TR LB 350N 9.10% 9.99%. 20.68%, [KIAF] 2025 4 8 H
Kb B - T PE BRI, 5 B P R A T AR B S5 T U P 24 b 5% -5 24 5 AL
M FKIRIK T2 B 20 304 9.10% 11.10%- 20.68%, FLH 2023 5. 2024 SEIRK 42 EL A1
XFRIE s 2025 B2 AR R MR SO AR BEAIK  30 20 R TR R H2 B ek ki Rl hi i, =
H 2025 FARMRMK I LB BT 2 20.68%.

WA, ARSI FE EL 2 B A 14.32% 15.73%. 21.15%, o 2025 4E35
MR ELBIE N2 21.15%, FELTHEHERK, FREERIE, 35509 5K & 42 8 5]
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AOKEFFEERIC, KIS S5 F AR AL S 2 2025 SEARIRIK TH Bt BTt

WEIN, REFMSSIRK R EEE 25N 5.35%. 6.02% 5.29%, RIKIHEELLBIEH

gi b, RNEPIRKIHE LB ST, 2B 52 NSO AR 51y . K i 45 M AR AL R T 2L,

0 S A 2 ] S AR R U HE 2 LA TR B S8 2 TH RS A 32
2. REHA RBOKFIJE Bl F 5

WEN, AFIERE . KA ST MK BRIE O0 R3S SFATILRF PR, AN,
it b 55 B U A, T2 B2 300 H 45 S JA I, Ak 4l S50 Ja B, 2wl SR AR AR 3
BEIH G555 O A o 55 3935 J R NSOR I JE B B AR T DL, VL 1)l — .
(—) 2. ()7,

3. 1R H A RO B L

WA, AFBEZ . KRS RBOK K E L, 1 FELARES E, B2 4R
FHIR 1 RAA RSO R 5 EE 73 09 84.77%- 86.84% 66.73%:

KA SS, e A HAAR 1 A2 LA R AT EE 3 00 96.36% 92.42%. 97.47%. A4S 1
M4 1 AR RO K A EE 2 0 59.98% 31.65%- 4.07%, 1 4ELL_ SISO R &7 sy
40.02%- 68.35%- 95.93%, FBrERINKI ARSI MR FpEhi i, FEURIKES I IN. #
22025 AR, BEEME 1AL RIOK ) BRGS0 R

B JIJt
BRRH
EFAR
1A 1-2 4 2-3 4F 3-44F | 454 | S54EMLE it
E9al| 4,701.81 4,701.81
Eoul| 4,226.40 4,226.40
#F K 598.00 3,587.81 4,185.81
#L 1,680.94 100.16 1,781.10
P M 204.39 1,380.17 1,584.56
=27 598.00 5,268.75 9,232.76 1,380.17 16,479.68

1 AE DL B SISO R o B RSO O AR A2 20 L A5 % 90.78
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I 2%
& F AR
1£EDLA 1-2 4 2345 | 344 | 454 |5FEMUE it

BH1 940.36 940.36
E9al] 845.28 845.28
B K 29.90 358.78 388.68
%L 168.09 20.03 188.13
=AM 40.88 1,104.14 1,145.01

it - - 1,846.55 -| 1,104.14 - 2,950.69

(D) BWEMRGIAR, B9 TR AT N FE LR NIRRT 4,701.81 oo, Hid
— R NEA N, CREEHR R R, A NOKERIE B B SR K A U A 52 e By
PEBT B R B KM, A H RSO G . AT N Cl BRI R AR R
KRR FIIEM, & FZE AR O, R ORPEAR Ry, AR S NS 3K AT [e]
Wtk A S AR RS . BUEICE IR, AT N CHZ MK 45 X% 2 MO S AT SR A K
Fro

puiss

(2) \MEMREWIAR, BT RAKATN—ELLERRBORFHRBUN 4,226.40 T, F
FRATH 4585 RP e A A K, SBERICUNES . SHH O T 2025 FR M4
BT 2026 EN IR IERGE T 2026 4F 2 A, AR CUREGRI 900 Jivt, FRRE
A IE R R U KRR & N EA ok, BHERRE B H AT R SRR, Tt
JSZUSC I SR ME LAAC [ PR AU /N o R AR A AR, RAT N 4 BRI 2 45 0 122 28 RS TIK 35 A2
THRIRIKAE %

(3) BEMEWIAR, 2/ K RAKRAT NKIRBOKRRETN 4,185.81 J376, Hrplkig—
FULERIRETN 3,587.81 Ji70. ARIZKEIARCHIH B, AT 8K 56 it Loh, HAR
TH B E A THT 2025 FREMEEH . AT ERNRS H @A S T H ML H & 25
TIH AR TR 2026 4F 2, AR CUEEKIT 200 JTt. %5 EER R B H A
IRERFBEIR1 K, FTh SIS o DA [ () XU A /s o B R A IR, RAT N ARk e 4 &
S E MUK R BT R IR IK I

(4) WEMEHR, B L RKASRATAN—ELL LR RBOKR RGN 1,781.10 T, &
FLAE NIRRTy, A FR H SEBR i L A0 H T R NGRS, B RLATR: —
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SETHRBETIIH , B 1,619.05 73 76 2001 F Mk 3 7 24 7 7 BEFHRH R (A A4
BT F AR B, TSR HINIESE . BETVRHON B AR, AR R, B2
RIGEAERIE . R, B LR U e R KBS . — R R BT, MR
162.05 Fi76. BAT NCHEZER NS S L REARAIFAIIER. %20 F b d 7 22
BLELEF, A R BT, BUTEST L2 IR A SO, I L Lk
i, ERIA TRARERIRAT A, FEORSGS AR AT ALEIUE i TR, Hi
RO B SR o RS IR, 07 A E Sk e e 41 A
BRI 4

(5) WEMEE, % MARRITAEL LRSI RGN 1,584.56 770, &
7N B A TRV ) P VR B MR, T Dt A SRRAT B, AR
BB, AT A B U (R A, V8 Y M 44 R 54 S BRI  8
ST E RIS R A BT HE R U248 S e L] JR B A5
K47 N CH S L At B L

G b, E 2025 G, 4 FIARGL L5 T F ST AR B K, A
AR S AT Rk, D= T VLV RO, 350 % P IR e o T
PR TE R S AT, R, — B BRHRGEH TR 5 T A R e 4% T
PR TS SR, WA W S S A, R BB R,
HOAY T 55 TR KR 5 AR o, SEURIRTUR IO . bR sk, 247 E)
FUCRI RSB RS BUR A% 5 DRI, I A7 0 W R A K AR 4
5 K AT U B T, AT SR B4 7 MR TS B L
HH R 6

4y AFLEMAREFBE

(1) BRZl 545 0 S A FH UK

HERN A7 EEERHEE ST IR S, TRMAE D 'R E R EETHL
T EARIIEOL, IS I sh I AE A T3 A o 20 w) 2 B0 O v 24 i AR AR 28 2w =
JrOLR, BRI S, A SRS EA R A R AT GG, %R ESE i HM /bR
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eI L% 28 L ST 007 S B AP 7 L% 0 LR I/ R 8 4 0 7 P 7
Bl

ERECE: AR% FELLS% P I RN 6 4 H BN, kB %P, 3
R . Aol i IR 2 947 2 S5 . A B0 P S B R, R K
5.

(2) 4L Rl 25 4800 e £ PR

BB R I 55 1 TS 1T 20 FF (3 S Rl 254 e A 25 7 S ) 5
WA A KA TR B, A A SREG (k25 (5 B LU T BT VP, oF
AL, RAT A% A A FR L T TEASHL 938, 4150 M A St BBl 25 15
BURZ N B bR AR R A (R RT, T00 H bRk ek R R R, 2T M5 Tl

R AR Rl % TG KA PO 5 13 PO AE 13 B0 Sl e 4
ETRIFERHT . 5950 ERER SRR LR R AT B RHOT R R A R S e I A
PF, ARG AR AR B, TR, 56 TR, R TAEK. FRIE 42
SRR SR IR S50 r. RR R A TR, AR, 7
BIGEAEST, Mk S A& S0 — i, B,

(3) FCUEREI 55 400 T (3 B

B 2R R IR LR AR RSB R . BT o, AR ST A KR 4
S E I ST R R R, 54 [T 5 8 4 R SRR T A . 20 R DAY
R A0 2 0 LA 405 S, LA 5 1 SR X 13 TR 5 ZR R
I G FTHEAT WV 55 45 5 S BN . 72 G 50T AT |, A8 BT DRI B B
b BRI IR R /K % P AL P B R U, OB T, 2 A7
MR, S P R AR AR SR I BRI S

PSP BRI 25 T K T LR 25 BT 0 28 26 T T 2 R e 2 4
AT EBEPIT B R SeHR RIURECE, TR IR

5. FATALATHA RS R

N EEUABR 250 55 SN AR 5500, 4Rl A IR 3 i 28l 55 MUK AR A o L
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Ir9H 99.54%. 99.25%- 98.55%; A BEVC A AT ML AT BER B T e BT A R AL, ARORILER
(09633.HK)  HEYCE (02460 HKD BARE WL 5 AR ZBEER, ATHEAL: JRIFR
(600189.SH) 7 AR b, SSUK K Y TR KA, oA B 0 A b 2% IR YO R MR K 4
FHORBUR, N2 2~ m] KAV 55 FALAL /S, R o5 RSO R BN Y 0.46%-0.75%- 1.45%,
DR S AS Bt St K A Rl 45 AT A B b AT b, XA ] B 24500 55« AREE L 55
ST SR I K A 48 155 1L EAT TR AT L Bl

(D G, PSRRI HE 2 TR BOR. (RS S IRIAT ] H 2 ] fF LA 1ot 4
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NGBS 14D 1-2 48 2-34F 3-4 4F 4-5 4 SEDE
e I 5.00 10.00 30.00 50.00 50.00 50.00
=712 5.00 10.00 30.00 50.00 75.00 100.00
R (ER ] 5.00 10.00 20.00 40.00 40.00 100.00
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WMEEMI5
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PE L AWM SEER T 14 S I LT AR AT A R, % T4 E BB,
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AEFATN T AR VA Z N, A FPIRIKITHRBUOR S FATL A B AFEE KRR, FFairlk
51

59



JAR SRR S A B A PR 24 ]

A% 7 ) bR 2 [P B

(2) RN, o] BORERIR K I 2% 1R S B i 3 B 1) 5 [R1 47 Mk 2 ] R BB B 4

=%
AT B 20254E 12 A 31 H 2024412 A 31 H 2023412 H 31 H
o Nl 24 7.21% 12.66% 6.79%
=it % 5.45% 5.16% 5.17%
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RHEIEZ 5.38% 5.28% 5.67%
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	一、区分主要业务类别及产品，量化分析报告期内营业收入连续下滑和归母净利润由盈转亏且最近亏损扩大的原因及合理性，与同行业可比公司变动趋势是否一致；结合集中带量采购、医保控费等政策对相关产品价格及收入的具体影响情况，说明发行人医药板块收入及毛利率是否存在下滑的风险，公司拟采取的应对措施及有效性
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	（二）公司医药业务和大健康业务以经销模式为主的原因及合理性，是否符合行业惯例
	1、医药业务
	2、大健康业务

	（三）核查程序及核查结论
	1、核查程序
	2、核查结论


	三、结合西藏康域转让的背景、交易对方、定价依据、交易价款回收情况、转让前后对发行人收入和利润的影响，收购后刚满2年又出售的具体原因，说明该事项是否对发行人报告期业绩可比性产生重大影响，是否存在通过处置资产调节利润的情形
	（一）转让西藏康域股权的背景，收购后刚满2年又出售的具体原因
	1、收购原因
	2、转出原因

	（二）转让西藏康域股权的交易对方、定价依据、交易价款回收情况
	（三）公司转让西藏康域股权前后收入和利润对比分析，是否对发行人报告期业绩可比性产生重大影响，是否存在通过处置资产调节利润的情形
	（四）核查程序及核查结论
	1、核查程序
	2、核查结论


	四、结合2025年度各项资产减值准备计提的情况，说明公司在2025年大幅计提减值的原因及合理性，结合资产减值损失确认时点与减值迹象发生时点的匹配情况等，说明是否存在以前年度应计提未计提或本期集中计提的情形；结合报告期内发行人主要产品产能利用率较低、山东凌凯产线停产等具体情况，说明固定资产减值计提是否充分，是否存在进一步减值的风险
	（一）2025年度资产减值准备计提概况
	（二）结合2025年度各项资产减值准备计提的情况，说明公司在2025年大幅计提减值的原因及合理性，结合资产减值损失确认时点与减值迹象发生时点的匹配情况等，说明是否存在以前年度应计提未计提或本期集中计提的情形
	1、固定资产、无形资产及在建工程减值计提情况
	2、商誉减值计提情况
	3、存货减值计提情况
	4、合同资产减值计提情况

	（三）结合报告期内发行人主要产品产能利用率较低、山东凌凯产线停产等具体情况，说明固定资产减值计提是否充分，是否存在进一步减值的风险
	1、报告期内主要产品产能利用率较低，固定资产减值计提是否充分，是否存在进一步减值的风险
	2、报告期内山东凌凯产线停产，固定资产减值计提是否充分，是否存在进一步减值的风险

	（四）核查程序及核查结论
	1、核查程序
	2、核查结论


	五、区分主要业务类别，说明报告期各期末应收账款的账龄结构及期后回款情况，分析应收账款规模变动的原因，与业务规模是否匹配；结合应收账款期后回款情况、公司业务模式、信用政策、账龄、同行业可比公司情况等，说明应收账款坏账计提准备是否充分
	（一）区分主要业务类别，说明报告期各期末应收账款的账龄结构及期后回款情况，分析应收账款规模变动的原因，与业务规模是否匹配
	1、按业务类别区分，报告期各期末应收账款期末余额及变动规模情况如下：
	2、区分主要业务类别，说明报告期各期末应收账款的账龄结构及期后回款情况，分析应收账款规模变动的原因
	3、报告期内，应收账款与业务规模是否匹配

	（二）结合应收账款期后回款情况、公司业务模式、信用政策、账龄、同行业可比公司情况等，说明应收账款坏账计提准备是否充分
	1、报告期各期末，公司分业务类别的应收账款的坏账计提情况如下：
	2、报告期内应收账款期后回款情况
	3、报告期内应收账款账龄情况
	4、公司业务模式及信用政策
	5、同行业可比公司坏账计提情况

	（三）核查程序及核查结论
	1、核查程序
	2、核查结论


	六、说明山东凌凯行政处罚是否涉及重大违法行为，相关认定依据是否充分；结合公司罚款金额逐次递增及相应整改措施，说明报告期内是否存在非经营性资金占用的情况，公司内部控制是否健全及有效执行，相关事项是否构成内部控制缺陷
	（一）说明山东凌凯行政处罚是否涉及重大违法行为，相关认定依据是否充分，说明公司罚款金额逐次递增的原因及相应整改措施
	1、山东凌凯行政处罚是否涉及重大违法行为，相关认定依据是否充分
	2、说明公司罚款金额逐次递增的原因及相应整改措施

	（二）说明报告期内是否存在非经营性资金占用的情况，公司内部控制是否健全及有效执行，相关事项是否构成内部控制缺陷
	1、报告期外，发行人曾存在非经营性资金占用情况
	2、报告期内，发行人不存在非经营性资金占用情况
	3、报告期内，发行人内部控制健全且得到有效执行，不存在因非经营性资金占用事项构成内部控制缺陷情形

	（三）核查程序及核查结论
	1、核查程序
	2、核查结论


	七、结合公司相关财务科目情况，说明发行人财务性投资认定的谨慎性和合理性，发行人最近一期末是否存在金额较大的财务性投资；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，是否符合《证券期货法律适用意见第18号》相关规定
	（一）结合公司相关财务科目情况，说明发行人财务性投资认定的谨慎性和合理性，发行人最近一期末是否存在金额较大的财务性投资
	1、关于财务性投资和类金融业务的认定标准及相关规定
	2、发行人最近一期末未持有金额较大的财务性投资

	（二）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，是否符合《证券期货法律适用意见第18号》相关规定
	（三）核查程序及核查结论
	1、核查程序
	2、核查结论



	问题二
	一、 结合公司业务规模、业务增长情况、现金流状况、资产构成等情况，说明本次募集资金补流及融资规模的必要性和合理性，本次融资规模的测算依据是否充分、审慎，是否充分考虑了公司营业收入和净利润连续三年下滑、各产品产能利用率持续下降的情况
	（一）本次募集资金补流的必要性和合理性
	1、业务规模虽有所下滑，但风险已充分释放，预计未来收入规模将趋于稳定
	2、经营性现金流持续改善，内生积累尚难同时覆盖偿债与发展需求
	3、公司资产流动性趋紧，资产结构不足以充分保障财务安全性

	（二）补充流动资金测算的过程、依据及合理性
	1、期末可自由支配的货币资金余额（2026年3月31日）
	2、未来三年预计经营性现金流入净额
	3、最低现金保有量
	4、未来期间新增最低现金保有量
	5、未来期间资本性支出所需资金
	6、报告期末偿债需求
	7、未来三年预计现金分红所需资金
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