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275, RIEEIE K 21.22%. 2024 8 7] A5 1) 3= 25 BT HES 56 6 47, %8 2023 4271 2 i,
A ] FEE LG IR L 25 I s E 2K AR, DAGR ) S S iR R R . 2024 48 7] E AR EH & i AR
FOF I 110 81, 7KEHEE 344.79 1470, F7RES ARG RSG5 18 1, K&
56.31 1276, FAM 2 FHRMGF: 5 W, AMEH 11.19 12470, £ B8R 6555 I, 58K 60
BSSRRAT, RS EEN 110.22 /03670, 2025 4F F2RAE, AR RRSEIT I E XA T, HEBIEUE L
W, FETEPO T RE, AR RS RATS 419 8, FRBEH 1,537.21 1276, TIHEAEE
7o FABS PRI QLH i 66 1, A&KBI4H 256.63 1470 F AR S M AMRAR R St 1557
11 1], ZREH<E401 38.50 1270 F7KEH 2 MR 17 4 1, AR89 14 17T, fEPRESM55 77
M, S8R 29 BfidF KAT, 7KEHEH1 498.65 143G,

£ 5: EERAFBEFTEER (AL K . 120

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

AL 184.07 163.67 86.66 156.22

AR 188 416 665 419
i3 7K . N

AL 1,420.76 2,444.42 2,963.22 1,537.21
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Vb 45 T 1) b 45 7 T, 2 ) BV 45 5t e ol 4% S LS BT A R FIE A L B AR EERRAE, 2024 4FSL
B 55 Y 554N 0.57 4200, FRIEE FTig&. HEE AN %S 5T, 2024 4, AR EEFSE
FKirEBUR . SREBOR . XK BB SR, BT “—AT R B, FHRE T
HMR IR ARG AT ) I W AL R 2255 2 AN KR I F 0E S, 800 TR Mk 5 A2
B, NEPIRMZER. R E RS, (RERBEARG TG . 2024 FAF 5ERENEA
ATl B X s e g B R B P B2 I H 5 U 45 B IE S B, I AL 5y A 133.57 4T . BT =R
WA T, #AE 2024 FRK, AFMENEIFHFFEE FHMARI 4 K, Hd “LRRH”
Al A7 EEIKRIT 84.09%. 2025 4, A58 UHT AR 2 B, R 2025 4F 6 AR, AnlfENES
FFHFF B FHEMA R I 47 K, Horp “BRRRHT ARl & ik 82.98%.

UeAh, TERSAME AT IS A, A F R Bl e BRI T AR TR (B AIRA
"l (LAURfRIFR “T REVEFIS” ) JFRMKLS . 2024 4, AFSER 14 FIEAMNERGENE TE ,
HrhadE 12 5 IPO TUH, KATHRE 68 1436 70; 1 FR3EM IPO Wi H , KRATHUL 2,189 i3 It;

| LRI, KATHIRE 25 123570 HRYE Dealogic 4iit, % IPO FIHF R I H K& AT A BLAE T
BAME PPN AR, EERETIREE TS HA P B A RS 4. th4h, 2024
TR (TS SRR 3 ISR SKIE , WAL B &R 14.46 14T . 2025 A B, A
A SER 11 BEEAMEAE T I H , SN PO Wi H , RATHURE 427.73 143570 % IPO Al Rt
T B RAT SR T A i Y B AR, R T B A 7 25 HE4 P ISR A
A5 4.

BHEEE SRR

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

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

W EML S T, ARDEIE TR ORI R AR e B R R B (R
AIRAF CBUNRIAR “T RBE Rl 7 ) PRSP E BN | RRE SRR T2 M 5™
o R ARG R B, AR R R R M aR . BABER RSB M, TR
BRE S EEARERENARLT . FIEAE HARHU B BE A A  ZOR I S kA 2024 4F,
JURRE R R R CE BT MIThEE, SRR R E R, ST ESE S, R
WHERE P A GBS S50 R, B PR AT, B 2024 55K, TR BREE RS T
BRI B B BRI R U A R A E U A B 2023 SEARA AT . 2024 4,
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JRREE W EBIIN-2.74 1478, 1$FIE-5.93 100, 2025 LA, TR BUEIRIEBIIIZ DR &
K FEEIRES @, FRSkEE sE e A SR A 2 0B e A TR, ARFEAE A A 5B

I Eo

SR ERTNE, S EERRE AL . BRE 2025 4E 6 AR, [T R REE T B BRI L 10
PR FERI A AR AL 2024 R 3 I K 4.56%. 39.49%, FEA VS BRI (A A4
2024 AR T FE 8.85%, A THIAEL 2024 R T FE 1.13%. #2025 4 6 AR, JTREEFHTE™
51.64 1070, 2025 4 B4R, JTRBEEELSRN-3.05 12478, §F)iH-4.86 147G,

EBANE PN SR, AR R RS GEE) R HHESR IR LR =S AR S,
A 2025 6 AR, JTREE (R EH 3 RES . | R E 28 E K RQFIL %
MR SR 2 —.

£ 6: MR RBE RIS HBEMEE R (B 1270)

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

BORRIE: TRAESR, HIR(E E PR

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

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

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

32 5 KAtk SRR

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

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

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

O3 ) [ 5 WAL A 4 S S8 b 55 L TR LR 2 P B A R R B IO i 8 AR [ WA < ™ s %
HIRATA ST LA 5o A RN e 7 B B ML ARAT « ORI A F] L S A F] L W55 7).
BN KA MU B 55 . AR E AR AT (8] 653 55 117 3 B 58 53 BT AZ 5 22 S il e i s S A
KATEEF= M, FEIRAMMTT RS, B, BORMESRG . RIS, BRSSO A
Al i g BT . R B e SR e B A5 o A mld s 1T ar A e g AT AR R (e e

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

55 1,887.10 61.78  2,083.44 56.89  2,147.49 5751 224751 53.72
AFHS 630.68 20.65 665.65 18.18 567.74 15.21 671.46 16.05
JERL & Rl IE ) 350.74 11.48 528.41 14.43 525.30 14.07 601.64 14.38
ATA G R 557 26.42 0.87 50.34 1.37 38.79 1.04 32.90 0.79
HRAT HE 11.33 0.37 40.56 1.11 67.97 1.82 79.41 1.90
UEZR 2 | B 7 i 20.88 0.68 25.72 0.70 16.60 0.44 14.55 0.35
FHoAth 127.47 4.17 268.18 732 370.00 991 535.97 12.81
it 3,054.63 100.00  3,662.30 100.00  3,733.91 100.00  4,183.44 100.00

T U EBARA IS AL, MOR TR S it r R E.

BORLRIR: TTRIESE, s E bR

O T AT AR S S B A G S AR ERR AL P i WG SRR AR AT A Ay RIS, G AR
& 3 AR S 5 LR RS R P AR AR B M R, SIS At i R ST A
PP AL . AFERNSIMITA NS — AL G, S RATA R E NI A G B AR
AWrRA A & R G v, 1A= eI SRISAE R SRR Y], FE AR RIAR, H
PEFRI AR SO AR G548, FR LML 2 P AR A DUz AMIT AR i D9 B A 1 8 7 T B R RS 8 Sk 7
%o AAETL S G BRFFE TR —BEBN, N AT IRASHITH 900 2 H 5k 4 J 4= ETF HAML
PA TS, AR EATRIYE 300 BEARIIAL. FFIE 1000 B IBGR AR S, A 2 R
Bl 1 AL 40 ZOB AR AR TR S . 2024 4, 2 w)dEd HUEN U R HRAT &
GAE & T3 RAT RS i 84,691 K, St AR T 9,007.44 27T 2025 4 B4, AnliEid
LR RN R GRS & T3 RAT RS =0 51,508 R, AiH M AR T 5,011.80 1270, BEAh,
A FIE N 4 P IREHR A A T R

A BRI TS5 EE O P R R R A T g, BT SR TR, k5 E
T2 ) 55 2 QU WT FUIRSS « B 2025 4F 6 H K, 24 5] BB Fi a5 [ 28 ATk AT 997
K AW ET AT, 207 ZEB KIS LT AT AT ST R (g i, HFit—b
R AUE BB hBER A, BT RS 1 7 Ml MEFEREZ T 6. ZIRE. S4EEN
BPRSSR R . 2025 SE LR, ARV FIBRRSATIE . . O R RS, RABEE NI
RS B Y, TR A A AL S IR T, N8 RBUR BRI RE B Mk M S {1t 2 T
FEWNRST, RS E R Bt S BIA BMBRR B & 2R lk A BURB T TR
WRZR, LRI BRSPS AL K A AR, A% R RE R i A7 TT AL R A
M.
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AT BB S8 3 BN SR G B B B A E A S RS %, PR IR S
(o G i D ARAT M B AR IERA R EKHF AR EEAR KT AF L B A K
HraAd. RERSEHANSEZREEHI, 2024 F, AFFFEMHEHAEEENAF, £
AR A SR SATE B SRS ST, NS ARG RS InsREER R
Gui i, PRFLEEIRSG A E BLRE /), TR Sk g . B2 2024 K, AREE
PR 3,775 W, RAEEGIE B AMU RS iR 4,367 Ko AR Wind Siit, AR ARSI
EAFBEHER AT 5. 2025 4F Fo4E, Aw SR B MRESCR A SR &FEE, Wonll
% RGBS B ELRE 7). B 2025 4F 6 AR, ARFEE T MEGE 3,707 R, ARSI E S
RS P A 4,380 H .

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

it 35 X ez

FiREERRIAA, 2024 ST RIEHZRATARBEEM, RFKEELXIERA, 2025 £ E3ERFIKF
RIFHKSE . BFNABRNME. STIMNPRARERESENINBRM AL AN R B RSEIERH—E
{REE, BEEEENDIRFERTKE.

BFgENRENREM

2024 FERXLHGRG LITES, TOXEIGEE LI, LAl EEHE. X5RIHWHFLW 5
THELFIK, BB FIKFAIGEEA . 2025 F LFE, AFBFAKFEILEZHEK.

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

MENMEHN IR BSORE , T-82 B il N & 2 7] B 2 BRI 22—, 2024 SFSEDLMIESE K.
HAAKRE, MBS, Z2imiERE LI, 2024 0 m1 22000 55 FE S N A L
AR, BHATILSS T, E P RS R B S5 STV A R, BEREARAT ML 55 T Sl
AN FHAT BTN, (HYCN TR AR, B B 55 5, E A 55 R KR, A EE 0
w7 B 5 AR PN R B ragoin . B BNV ST, RN S R ECER W, A
A A M T, ARG B S T A TN R LL A BT R R

AEIFRNTI T 23 7] RSSO 2l B8 0 58 e A S A A e LSRN il B8 e f) ISR N A
FoAt AR B RS MONA ), 2024 4F- 24 B G I AR 0 SR, kD FAR B O, RN 52 1l
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ik EEIR I RIESIRNAIRAE 2025 FEREWIREEATFRIT
INSEAN | ARfEs (BEM) ERTHRE
RIS AT R W Rk B R RSN TR Frsl b, S2 i S E RSN FIELA BT R R AL S
= 22 p S H R e 7 ORI R S AN A 0 2 AR SO S A, R, B2 T B e A
RN, 2 E MBSO RIS A A . 20, A m AR I B B R

B S SEHH AR EN I R T T, 3 BEARTTIAT R 20, 2024 4 2 "B e o fe i
AR AR A R EERRIESR T, BN B AR R 3R o eAh, 52 R SR i B 5 A S 3
BRI S5 G NS, FAdY S5 YN B AT MY 55 AR R B BT, (R E N R T R A

R 8: JLERAFENMANMER (AL HHG. %)

T AR 16,363.19 65.11  14,512.34 6229  14,710.45 54.08 8,198.28 53.24
Hep: 405 6,386.85 25.41 5,810.15 24.94 6,649.89 24.45 3,921.03 25.46
B BHARAT S 610.37 243 566.32 243 778.25 2.86 320.14 2.08
JE B S 8,153.26 32.44 7,355.86 31.57 6,464.12 23.77 3,407.96 22.13
FErEE % 785.89 3.13 371.79 1.60 421.11 1.55 260.64 1.69
Eigg;;gﬁﬁ i 2,200.33 8.76 4,289.64 18.41 8,542.58 31.41 5,951.11 38.65
FIE AN 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 1,059.11 6.88
LR A (47.04) (0.19) (10.18) (0.04) 68.63 0.25 (211.93) (1.38)
HoAth 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 401.54 2.61
BB AE T 25,132.01 100.00  23,299.53 100.00  27,198.79 100.00  15,398.12 100.00
FoAtholk 55 A (1,059.76) (354.63) (818.71) (10.85)
SV WU 24,072.26 22,944.90 26,380.08 15,387.27

Ve T DUE ARBREE, AREAEE TR S B R %
BORDRUR: JRAES, g E R

FEENV S ST, B IESR A R 3% T 55 2 B A FR S R R AR, AT A 7] b 55 S B
PR A o EEAR B . 2024 S FNLSS A BB A BAE/NIE BT, (ERZEN IS IR B,
NV ENE SRR A T . A5 B IR R T, 2 R PAT R e TR, 32 = B
(AT R UNE IR, 2024 S5 [l 5 I IR SR 0.65 1470, F: R HAM TR BT I (4 el
FTs. BbAh, SZRURTARNE LM, 2024 FEA R HHR AT RS H R Ea A T

% FIRDIRILFREM, 2024 42 5] E VAL R A P, R, oAb T A%

K

2 FeAH A ARSI S) F Al 25 AU S OB R 1 A EERIESE G, 2 R SR Gl et A A ) LR IERE I .

MFNEZKT, 2024 -0 A P GA R R A3 0 7= R R M LA BT Lo, BRIGe )16 fre
Tte BARRENED I, TFERA TS KRR, BARRE LT .

2025 B4R, AEFRTT RIRRRAE, A RVENONRIE RIERE K 34.38%. WIS RE, 2025
G R RAE N T TR SN SR N R LK 23.11%, FUASKRE, 2025 4 FREA LKL ST
BRI INFI LL I K 41.95%, FEREART IR TR FrEG: B, AR %8 8 L4
DS TR AU R LLIG K 8.44%; R BHERAT A F L3 i N [FI L /MR R % 4.82%. 2025
FRRAE, FERZ SR T BRI R, A RIS A K IESS K 57.62%; A, &
BUZ RN SN A M B S, A m RS AN R EEIE K 18.46% . BN S H T THI,

AR N e
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cOx) | AREF (BRE ERITEIRE
AFNESS SAE TR RN 13.42%, BN R TR 8.46 MNE A [FH, AnEEH
WRAETR R 0.98 1270, 2 FIRFEILFFM, 2025 4 F2R44E, ATNFAEE L KTESR T 47.94%.
AR, HAMGTRARE BT A SOAMEAR B KNE T FEHES) FH A 2% A a8 1B 1440 ) bR sk . 2D B
IR LA, A WG RFIR LI K 17.96%.

R 9: JLERAT EEFAER (B ALTE. %)

2022 2023 2024 2025.1-6

P E N 240.72 229.45 263.80 153.87
M55 J e H g (138.09) (138.85) (147.92) (70.54)
EIL A 104.48 87.95 114.68 83.37
A 88.98 78.63 105.45 70.06
HoAthZr AU s (3.10) 6.02 24.96 3.63
SR A AR 85.88 84.65 130.40 73.68
B SR 2 54.95 59.59 5438 4581
Rl RACIE &S 2.00 1.53 1.86

Rl NETE & 7.55 5.92 7.18

FE S AL B R 14.77 23.15 12.29

BORRIE: TRAESR, (e E PR

MEEEIERE D MAFRFATEEM

H IR 152 B T B e, H B IEEEIIRIFEIF K, KRR SRS 15K
HIIE KA BT ERI I o

AR Al A EE SRS RF SR & QIESR 2 /) S E b BINE) K GIESR
A REHZFHR R AR ERNDE ) A RME, BE— P I A R BRI B 2 e PRI B AN TE 2

¥

A 2025 4 6 AR, AFEMBIAN 76.06 14T N ITEERFEREBOVFRMERIZE TS LA
MIBEAKNTEIRTE, 23 7] BF A W) AR B U R RR K T o #EE 2025 4F 6 AR, AF AR M
AR P ARG P, SRR LR T TR 1SR B AR LRI TR
PSR ot R EAEARA PR AT AR i A/ B SR T R R

M T B PR A e G OUE, #2025 6 AR, A wl Sl TH R AR {E FIRE A R A
N 25.86 1070, B EAER/NIE T 3.86%, FEALHEF G NSGRIBA#E S 5.70 1470, ENRES
R PR YA E % 5.21 1270 IR IRAEAE R 4.61 {2 CH Rl ¥ S0l v % 3.93 2%, ik
IRAE T & OB SR UG ik (SRAEWE) , &408 22.88 147G,

£ 10: TR AF REHEGlTa BN (AR 07%) (2. %)

HE T FnvE 2022 2023 2024 2025.06

HBEAR - - 798.47 931.66 958.60 939.33
e - - 1,047.97 1,202.46 1,315.24 1,343.69
A7 i >120 >100 186.58 233.36 276.22 264.86
BERALFF 2 >9.6 >8 13.04 12.03 13.29 12.87
AN >120 >100 213.79 222.43 183.17 170.78
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HHaE B >120 >100 147.26 129.57 153.18 152.48
B A >24 >20 76.19 77.48 72.88 69.91
BT A/ B 5 >9.6 >8 24.29 24.99 25.06 23.27
BT 55 >12 >10 31.88 32.25 34.38 33.29
HE R 2 2 UE SR B AT AL A AR <80 <100 47.87 31.10 31.55 41.44
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70,602.19

365,518.60

605,659.73

153,085.38
95,860.23
14,710.45

6,649.89
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8,336.65
7,005.51
7,368.26
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	外部支持：广发证券无实际控制人及控股股东，但公司前三大股东吉林敖东药业集团股份有限公司（以下简称“吉林敖东”）、辽宁成大股份有限公司（以下简称“辽宁成大”）和中山公用事业集团股份有限公司（以下简称“中山公用”）连续25年位列前三大股东，长期稳定的股权结构确保公司管理团队的连续性和稳定性，但需关注辽宁成大授权管理层出售广发证券部分股权对公司治理稳定性可能产生的影响；上述股东发展历史悠久，盈利能力较强，杠杆率低，财务弹性较好。此外，作为总部在广东省的全国综合类证券公司，公司在当地金融体系的重要性较高，...
	方法论：中诚信国际证券与期货行业评级方法与模型C230400_2024_04
	发行人概况
	本期债券概况
	业务风险
	宏观经济和政策环境
	中诚信国际认为，2025年二季度中国经济顶住压力实现平稳增长、凸显韧性，工业生产、出口与高技术制造业投资表现亮眼，但同时，外部环境压力的影响逐步显现，投资边际放缓、地产走弱、价格低迷等反映出中国经济持续回升向好的基础还需要进一步稳固。下半年在政策协同发力、新动能持续蓄势、“反内卷”力度增强等支持下，中国经济边际承压但不改稳中有进的发展态势。

	行业概况
	中诚信国际认为，2024年证券行业发展整体呈现先抑后扬趋势，主要指标均实现正增长。以“新国九条”为核心的“1+N”政策体系加速构建，强监管、严监管仍为未来的主基调；未来证券公司仍将延续目前股权收购、兼并整合浪潮，头部券商与中小券商分化加剧。同时不同证券公司对新技术的理解和运用能力或将成为行业竞争格局演化的重要因素。

	运营实力
	中诚信国际认为，广发证券的业务状况较好，多项经营指标位于行业前列。同时，公司业务收入的多元化程度较高，业务分布较为均衡，财富管理业务、投资管理业务、交易及机构业务收入占比较高，且上述业务收入行业排名靠前，已形成一定的竞争优势；投行业务稳健恢复，受资本市场回暖影响，2024年及2025年上半年公司营业收入同比均有所增长。
	公司业务稳步发展，多元化程度高，具备较强的市场竞争力，未来发展前景良好。



	财务风险
	盈利能力及盈利稳定性
	2024年资本市场震荡上行态势，市场交投活跃度上升，公司财富管理、交易及机构业务条线业绩实现较好增长，整体盈利水平大幅提升。2025年上半年，公司盈利水平同比实现增长。

	风险管理能力、杠杆及资本充足性
	各项风险指标均高于监管标准，且主要指标均保持较好水平，未来仍需关注业务规模与债务水平的增长对资本产生的压力。

	偿债能力
	总债务规模持续上升，债务期限结构有待进一步优化；EBITDA对利息支出保障程度较好，但随着公司债务规模不断扩张，需关注未来公司偿债能力的变化情况。

	其他事项

	调整项
	流动性评估
	中诚信国际认为，公司流动性充足，未来一年流动性来源可对流动性需求形成有效覆盖。


	外部支持6F
	公司股东吉林敖东、辽宁成大和中山公用对公司有一定的支持能力。

	评级结论
	附一：广发证券股份有限公司前十大股东及组织结构图（截至2025年6月末）
	注：截至2025年6月末，吉林敖东药业集团股份有限公司及其一致行动人、辽宁成大股份有限公司及其一致行动人、中山公用事业集团股份有限公司及其一致行动人持有公司A股和H股占公司总股本的比例分别为20.11%、17.97%、10.57%。

	附二：广发证券股份有限公司主要财务数据及主要指标（合并口径）
	附三：基本财务指标的计算公式
	附四：信用等级的符号及定义
	注：除aaa级，ccc级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：除AAA级，CCC级及以下等级外，每一个信用等级可用“+”、“-”符号进行微调，表示略高或略低于本等级。
	注：每一个信用等级均不进行微调。

	独立 客观 专业
	地址：北京市东城区朝阳门内大街南竹杆胡同2号银河SOHO5号楼
	邮编：100010
	电话：+86（10）6642 8877
	传真：+86（10）6642 6100
	网址：www.ccxi.com.cn
	Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
	Beijing
	Postal Code: 100010
	Tel: +86（10）6642 8877
	Fax: +86（10）6642 6100
	Web: www.ccxi.com.cn
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