ZFHIONG LUN
P fm 280 = PR

A (BRI BRI
KT L Z R R A R A
AR PR R 5 BRI

ZERERS

—O=Hh4NmAH

JEE - L YN M R RRER - EEK - HWE - BN - R B0 - RN WE - BB AL - B - B - BTRKRE

Beijing + Shanghai + Shenzhen + Guangzhou + Wuhan + Chengdu + Chongqing * Qingdao + Hangzhou + Nanjing + Haikou + Tokyo + Hong Kong + London « New York + Los Angeles + San Francisco + Almaty



ZFIONG LUN
SRR N R

IR BRI AR X 28 FH B 5033 5 P22 Gxfhrbaty A WE 57/58/59 )2 HiR% : 518000
57/58/59/F, Tower A, Ping An Finance Centre, 5033 Yitian Road, Futian District, Shenzhen, Guangdong 518000, China
i/ Tel : +86 755 3325 6666 4% ¥/Fax : +86 755 3320 6888  www.zhonglun.com

AL (BRI BRI E55 B
KT LW E U AR IR B A PR A H
TEGHER 2 PR AR B R 5 IR SR Y
ZERERS
B LEREHREROHRAR

Jesriie GRYID BmES A (BUR IR “ARFT” 8 “ie” ) 5% Lif
FOHTRRIRA A PR AR (LAURRIFR “Z ity ” 80 “AR7 ) MR, HE%
JER A SETit 2020 4F i SEIABCURTHRI (LR faiAR “2020 AEFRTH 7D 2022
O BRI I SR S R RO v X)) (LA EIRR “2022 SRR VR 2023 4ERR
i) 1 S 5 P SR BBl v ) CBAR IRR 2023 AR UADTHRI ™) ARG H ) L I
PR . AT TARYE (P N RIERIE A FE) CBURfRIFR “ CARNEY 7 )y
(e NRSEFERESREDY (BURREIRR “ GIEZRIE) 7 Oy P EREF IR EEHZ R
2> (BURfPR “HERERS” ) RATE BT A a BACHEE B IME) (BLUR i
PRCCEIRINED 7 ) S IR L RUTEIE SO b T R YR R 4
A7 B2 7] 2020 AEJBEEIIBLEUN THRICEE SO VLU R EFR “€2020 FEHEUaiHRI) 7 )y
(b 5 JEHT BRI 00 A B A ] 2022 4 R 1) 1 15 52 5 I S Bl T K1) (5
ZO) (BURRIAR “€2022 SRR D (LR IEH IR M B BR AR 2023
O BRI IR S S R TR (B2 (BRI “ (2023 4R3Uih tH&i) ™
IRLE 0 2 TR SR A DS EAT T AR B ANBRAIE 3k 2 WA B 940 20 B At
B SRS AR CLARfRTRR AR e 7D A OGS I R AR R L4

1



ZHONG LUN
MR E B AT

o AR MRS BORVRIFRE, AP R A BT HEIT A5 2 2 =] B R ORIIE:
~rE B2t 7 e O B ANE R A T EOR A Rl SR AL SR A R B A
FOEL SEIREL. B BGIEY]; 2 RIS PRI SO AR R FUSE . HER . 5E
B A Rk ER. ERBRZAL, SCEARRON R A BUR AR, 2
5 54— BUFHT

PN EAEA A, ASHT AR R0 R = -

1 AR WA R AR AR A R A H L H DUAT C 28 AR B AR IR 5K
AR P B op R AR L ARG SO H

2. AP LA P I AE A R LT R A RSk 1, ARG T
N AP A AR (L ISR« SRR I ERRIE, How] S AR fir le A
JMORAE | LStk . AR A SE e

3. AR WA DO AR B T B A7 5% AOVA T Tr) A R L, 1T AN K 23 W
BTy KB A eSS T3 T (5 BEAE A Stk W 35 S ARE R L S TR L
FEAVEAE L A A R0 55 2 B A5 1 3EAT 51 IR I, AP AT 1A BRIV
55 ABZEE G R AN AL AR IR LE R L 2510 1 B SN R PE AR A A B 7R BER
AN ORIE o X6 T B AE AR L 28 90 B B SIGVA S B UE S SCRF RS2, AR
PITHHASAT SR BR8] 52 B e A7y B ELA A 5% BT H IR 14 10 Y B Y S A R A

=
=L,

4. i B A PR ) S50 AR VR SR LA A O 2 W) S A I [ A A i o 25
RSO, B[R] AR L — [Rl R A 5

5. S Jir B AR PITER T IR 5 2 i A2 9 SEAT A IR [ A 4 9 ) 4 B AR O SO e
SIRAEEE WA MR A A, EarfE B 5K, AEH G120k
PRy SCEC it AR BT AT RO IR AH 5 S B AH L P 25 7 O B B IR A

6. AR N BPED T NARRIBIGES Z B, AR AR B LA
IS R, AN AR AR H .

BF Bk, APTEiE B A U R R



ZHONG LUN
MR E B AT

—. AREEESE RS HHE
(—) 2020 FEHhitLl

1.2020 4£ 3 H 17 H, AR AT 2019 FFEFR AR KRS, HGHE T (T
2 T REVR I AT PR A 7] 2020 4R SEHIRGMAh TR (B ) R
N EIIC SR P2 V& e E PSSR (e P =N E )
SR N TEIRFE KSR RS/ 2020 AR TR G AT R LA A, S
2020 RN TR BT 6 T )4 BB

2.2025 44 H 28 H, ~rl B mEFESE =R FuEkFE
SR AR RGBT O T PR AR i 5 5 R SR AR LS,
2020 “EUBHTHRIEE 16 44 WURxT RETHRLL K A R 2024 SRS H A L R, #H
HoxFRIER AT 6,664,108 1 CARBLHARAT BRI B 2 AL

() 2022 FEHhit-%

1.2022 4510 A 10 H, AR HEH 2022 F5 IRIGRBA K S, #GHE T
(KT (2 T AL AR AT BR A 7 2022 47 PR 1 % 22 5 s 22 TR b 11
(D)) RHEMERNE) CRTIRIBRAR RSRPGER 2P A A 2022 R

i G2 255 st 2R BB T R 2 3 B IR ) AR . AT AR K & 4L
HHHPH 2022 FET IR A 520 b ER TS, BFREAR T BUE
JlT R G RR PR EE AT BT, BRI G AR AT AL B s 52 HAS [ e 3 8 3l
5K % 1 A g o IR 5 11 SR o A e 55

2.2025F 4 H 28 H, ~rl AR aHEFRFE=HMXRSW. FiumE
ST A BIREU HRGEE 7 OCT A H A BRI SR S R S AU )
2022 4RI R 29 44 RN RETER L o IR 42 T I S AL — AT RN
WIARATAL LA S A B 2024 SNV GE LA IR, # o [F 2 R VT4 & 11 427,487
S SR AE R AR ok PR A PO PR AR IR 52, R4 it 1,543,563 173 B 3RHZAE RATALIT
B SE AL

(=) 2023 FHhit-L



ZHONG LUN
MR E B AT

1.2023 7 A 17 H, AFAIF 2023 F5 X ImH B AR K2, # Gl 7
CRTF (EIFZ T RETR B 04T PR A 7] 2023 47 FR ) 1 5 22 5 1 22 R ah 111
(BZ)) RIMEMINER) CCTHR-IER AR RSB EH /0 AR 2023 IR
il 1 5 5 G B AR T R G B IR SR . AR R AR KSR E S
oxIp3E 2023 U THRI A B 5 2SR T2, AARE AR T B U XS

ZRINIEERERE AT, TR BT G 1 ARAT B IS SR 1] a3 B S o
1o AR AR AR BIR B 1) PR ) P I 52

2.2025F 4 H 28 H, ~rlAIBUaEFESFE=HIRSW. FiumiisE
SR AR HBGE T O PR A PR i 5 5 I SR A SR ),
2023 BN THRIEE 99 44 WURRT R HRLL K A R 2024 FEFNV G H A L R,
Hox A Z R WVERS G Tt 879,574 JIE CUAR S AE i A B BRSO SR A 1R 5, VR
T 2,942,085 473 CL3RAZAH i AAT BRI e 2 AL

ZELRTIR, ARFTEIMIAK, BEAEEE L EEAEH, AFARREIEESC
A5 7O Be L B 5 RAL, 56 CEFRIME) Shp. AR Ta M e
PLA €2020 Sl RI) 2022 ¥R €2023 SRR BOAESSHLE .

T\ AR GRS B B AR E
() AR a4 1 iR DR AN 8
1. 2020 LK

(1) DRIl x G WA A il ot G B A6 T v 4

WRAE AT (2020 FEEJIHTHRY FIRLE, Bbx R & R 2 A B84 803
AT, HOATBUREEAMEALEE, CIRBRAE M ARAT BB ESIAUASATEL
WA BEATTEARH o

WRAE 2~ =R, 2020 46 Sl 1 OO U 35 T B G, 16 A
JIRE R, A PR CAREERAT AL ST 645,862 17 B AL

(2) KT 2024 BV 55 1% A IS b 4

MRAEAF (2020 SFEURh TR HIFLE, 2024 4224 2020 SFEHEURTHRIE



ZHONG LUN
MR E B AT

R BT T UM SIBIZERL, RN A RIS B bRy 2024 £
A SELA & LT 2w BRI R AR 2 8 Ve S B4 R A 3 20.00 12

WRIG AT U], A7) 2024 SERESEBRSEILI AR b A mBOR IHNERARZ
H AR 2R A AR 9-66.53 1478, RIXFIAE R INVEHEZ HbR, A FREH
BT 35T 136 DU AT BOYIS B A S I 51 6,018,246 17

zi b, 2020 SERFUhTHRRE S N R RAT B 42 8 i SRR L
6,664,108 17 -

2. 2022 SEHh K

(1) Dl x G s AN A il ot B B A i v 4

MWRAE L~ (2022 SEFITHRD MRUE, Wb R G R B HA B L4 8
ZNEFHRY, BB I E BRI R SRR AE AR A 5k PR A PR PR 1) 28 P 2 AN AR PR
B, AR TR RIEES, CORBAEMARAT BB IIRARATE, e
A VER .

WRYE 2~ = AU, 2022 SR 1 O U 35 T IS Grb, 29 A
Jaloxt REHR, 2> FH [0 Wy B FL BT R A A RS AE 1 AR AR BRSO BR ) PR B SR
T 18,476 B, JESHHRRA I CIREE MARAT BB IR E 1 192,598 13

(2) DA BE 35 BRSSO — AT B W ARAT BT 4

WRAE AT (2022 IR RE, 2958 BATBOHIR A R RS AT RO
SR R AL BT R AF T AN B FRE AT BRI SR, 2w dunh vl
ST (1 J5 U U o SR I P AR AT BT e S 3R

N 2022 SRR TR 5T B SRR —AMTRUHIR B 2024 45 1 A 18
Hig % 2024 4 12 4 11 Hik. MRIEAR MU, BEE—MTRUH, MARAT
BB SR IR G T 317,755 1, 2 Al RE ik B SR IR T DAV

(3) AT 2024 BV 55 1% A IS b M4

MRAEAF (2022 FEURh TR HIFLE, 2024 42N AT 2022 SFHERTHRIE
R TREE T B =SB IR ERE, X RA R RN STE H ARy 2024 F2

5



ZHONG LUN
MR E B AT

A SEILA & b T2 m BRI BR ARG 8 Ve i S 1) R IA 3] 20.00 12

WRIEAF IR, AR 2024 F SRS JE BT A & AR kR IEE
MR A S IR R -55.53 140G, RIERNAFJZ N STHEAZ B br, A EDE R
VERS S5 =M A BR BB A B2 B i PR 22 A1 409,010 1%, JEE4 58 = MTHUHEXT
PR s 22 HAR A1t 1,033,210 47

gi b, 2022 BT RIS [ v A B E SR AR AE AR R K PR S A 450 BIS ) 44 A

B BE LT 427,487 W%, Jo N 2458 R RS IR O A AE AR AT AU 4518 A% 22 1AL
4Lt 1,543,563 13 »

B

3. 2023 FEHh it &

(1) PRI 5 B EAAS R L35 Bl ox G B 1MV 48

RYE A7 (2023 EFUTHRD) BIRE, WX G R R0 A 2L 8
SN, B R EE U X 5 ORI T A B BR A PR R A 1R B SR AN SRR BR
, HARIEE TR EIEES, CORREMARITEBEIRAETE, ha
FER .

MRYE L~ A U], 2023 U THRI RIS R, 99 KU REEL, 2
] UL [ R A e T RFAT 1) R IAEL 0 R A B R B 1) PR A PR JIE 52 4511 154,854 J
PUTEAH H AR 1 QIR AE M ARAT B R ARL A T 770,930 17 -

(2) AT 2024 TN G5 AL AN TA PRI 4

RAE A ] (2023 FEIh I BIRE, 2024 8282 ] 2023 iR
BAMGHEZELE, WMRAF RIS HE L B AR L Fo% 4z —: (D
L 2022 i ME AR tE, A F] 2024 FEEANEH R AT 75%;  (2) DL 2022
TEHVB AN Be Oy R, 2024 4F RN PR B AR AR T 40%.

MRHE AT UL, AR 2024 4B SE bR B R)E -53.19 1476, M
2022 15 HE 23.32 42,75, 3K F Ay 47 ; ] 2024 4F BRI ZEL A HY B &l 31.80GW,
FAE 2022 4E HIMAZLLF H 555 34.43GW, B9 KH My, HARIEFA R 2 k5
A% E bR, 2 T [ A 55 A AR e R B TSk o7 P R ) ek JiE B 61 724,720 %,



ZHONG LUN
MR E B AT

VERH B AT RO R I ZEHAR A1 2,171,155 17

gi b, 2023 PRI [0 VR A ) E AR AE AR A o PR 14 4 3508 IS i 14 i
SRR ILTT 879,574 B, NN 24 5E GRS ) BRI AE AR AT 4 0 i 22 HAAU AL
=3kt 2,942,085 15,

() AR B Dy 0 PR a1 1S S A

MR 2 7 B AS IR B Wy 0 o POE I FIAH SIS, 2022 SEBURh R BT iR F4
JlRE G LR A AE 1 A A o B A2 1A O o 2 e S [m ¢ % 11.85 TG/, 2023 -3
JAlE R BT AT IR BN XS 5 CLR AR v A A o B 55 1 R i) 2 s S [l A A %Ay 13.21 6

I
(=D TR PRGBS (B AR B R 2 =) B Sl A8 (1 A2 3 1

WA AR PIBERT, A w] [y E PR e 52 1,307,061 i), Aw] i ARgii
AREE LT :

e %
A HTHT B R E
A PR A UL B 229,170,423 -1,307,061 227,863,362
0 BR 5 2 A BT 8 1,598,447,243 0 1,598,447,243
ety &t 1,827,617,666 -1,307,061 1,826,310,605

VE: LARRAS AT AS SR SR 2025 4F 4 A 28 H A S M .
2. DL i A 435 ey 25 By 1 i 2455 10 DL R IR 25 B0 45 55 PR ST AR A 7] B4 8 &) Y BB AR
gER RN,

i LRI, ARFTAITIAA, AR ARREESANEE .. MRERE CEEIp
1) A €2020 FFEa-RIDY €2022 FEEUR TR €2023 SEEURL TR PIAH L RE ,
N FE AR A TR RS 1 T T8 G FRIMEEY (AN ZEAH S e #1715 Bk i,
FESIPEE TRV MR AR AR Y Bl S T4

=, GRER

i BRIk, APrAmION, BEARAFEENBHEH, AFAKEEEHC
WA 7 B B ZERHEAE S 5280, AR BIEE B . IS5 & CEELIMNE)
AN (2020 i) 2022 £ TR (2023 SEEUR TR IR RHE, A



ZHONG LUN
MR E B AT

A AR IR M R 1L CEERIMR) CRRNE) SEMRHlE AT (5 B iR, JF
IRl VMBS AT B A3 A 6 10 A T

AFARMANEAR— =10, RPN 7 I A P 5 5 220

(AP IR, AAREHE NP2 E T #H =10



gg ZFHIONG LUN
L PmEHBHBHN ERE R

(AREEI, N e GRIID HRITS55 R TRl 2 0 s Is i i A
BIR 2 B 0 20 R ) P FB 2 5 BB SR SR AR R B A5 ) 2 % % 50

\

ﬁg}f[;;%%\fﬁ (33
TN

g O
& "{7 “ TJ

Jesrihe GFI,

pR S
ZE AN % Sl

A
-

2R %@;

T

2054 A 2qH



