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LRt [a] 1 2025 4 2026 £ 2027 £ 2028 4 2029 £ 2030 £ 2031 £
W19t S R 2 79,018.09 -45,828.92 | -227,758.78 | -351,544.34 | -278,570.52 | -205,596.70 | -132,622.89
BEmh 8 4 3 -28,440.43 -28,440.43 -28,440.43 -28,440.43 -28,440.43 -28,440.43 -28,440.43
AU AT B 5 S 4 H B RN 4 173,400.00 277,200.00 548,200.00 548,200.00 548,200.00 548,200.00 548,200.00
AR AT A5 S H I e L 5 269,806.58 417,720.49 616,096.32 419,336.95 419,336.95 419,336.95 592,736.95
Fr3 At 6 - 12,968.94 27,448.81 27,448.81 27,448.81 27,448.81 27,448.81
AT AR BRI E (BlE) 7 -45,828.92 | -227,758.78 | -351,544.34 | -278,570.52 | -205,596.70 | -132,622.89 | -233,049.07
g R i A I 8 173,996.14 191,395.75 210,535.33 231,588.86 254,747.74 280,222.52 308,244.77
Tl I B A 2 0 P 9 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00
BEeRTHABEST 10 288,167.22 123,636.97 18,990.99 113,018.34 209,151.04 307,599.63 235,195.70
AR (B 346.80 693.60 1,734.00 2,601.00 3,468.00 178,602.00
AR CT) 303.45 650.25 1,213.80 2,384.25 3,077.85 177,301.50
E1: BTHILZ R20245512A31 B, B AR TH#AT F2025F12 A R AATRE, BFTHEREE T 222, HAMROSE, T+H7H K2 41,
32 AT ERFATHTHRA N BRI, Hn62025F6 A K5 T it &R F IR 4E A AR FRIES G AL T 3T & Boho b 414 = 1 2 5 ;
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ET: TR TEAKENIAE (BLE) =2+3+4-5-6;
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E9: R RRANEREL” F202556 A RAAL FARATAZ 5T 40 4958 ) P9 BB HHARIRUB 4 R R4 K

E10: R R BB AT =7+8+9,

VI A A E, BARTHT A& B2 i KT
EA-E6: MRARACK T HAE TAM K AT B 43173,400. 005 T, BREFXRESINEAN. AB VAR PTIFHIEIBIEIZR B T 470547+ N 347

TIBFWAEE R, B E A IR 10%469 38 1% 3 o ;

N




RIS 25 B mT S, (R B B DL N T I S AR — B RS, RATA
AR RA] e M o ) AT IR A S A R AR B 0 AR R AT 1) B 2 A3 il 346.8 T T
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—. BEER

SRt THimAA:

L. AREET NEASARMEE A8 E: B EERAR0 T, &2 1TF
—RAETE s P DE A kA, PR E, ETFITRR L BRI
R E N, PR ) SRR R RO I K, BN N R R S B B 3 AR
LG BB 1, RN B AN AR5 R HA 7 S8 S =4
MBI B i 2 B BT 55287 K, N s RS AR R, R
REA G, ARIZERNNER B/ G LIrEEHN, 5L AR A E
IR AT M b T 2 WA HUAR L

2. WEMN, AFEAGIRE, TR, B AGTRRIK, ETF
WL s A A SRS SIN BT G LR B 1L, B Foh 3 0 FAT 2
NI BRAFIR R ZR B2, 2023 4R A R BRI E R BHHN N IE, R, 2 5] 2025
T RS AENINF AR O IR, A A B & BORMI R E e RIE R 14
TR, FLERA A R EE A E e ) R DL & AR R

3. 2025 AEEE IR, ARSGEESIIMEIH R, AR DIRKE SRS
$i v B A FH R R SRS G55 RIS S iz B G DL B 2 B S B L4 IR Y
fitA R, HEA TR,

4, ARIZERHURL, BERIFHEFRIRET) . AP REN . REFERL,
BT ELAE 15k, HRP s A H, AR IR AL /s, felie AR RAT
TR EAAT SR I RES . KoK, ARG ARSI E IR SRR, SEmtx
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WREAA, ARIRUEIRAMESTFIH 244,971. 72 FT. 216,599.01 73 7T,
319,488.89 AT 377,749.17 A, EWBMANRE 73 A 478, 184.62 i 7T«
439,076.07 AT, 522,924.65 737t 338,783.99 AT, R SE LKA
514957 51. 23%. 49. 33%. 61. 10%F0 111. 50%, B 2023 &£ 5 Ak, ARSTE
MBI XS EXRTERARFURBKRENEIEEEER. TERKALT
F—KERP, ARAMTEMNREEEXKE.

WRITAMTERA: REFNAREFAXHBEIT (BRI R R BN
FiE) MEH. Kid. IRBRARNENEFSEH, REFENBRRIEWE
MRK; SE85TENRZSZMREER, FARABRFUREKRREIERN
BEER, SBREFRTRZERYN. GHAR, MAGEARKE. MIRBEREH
SEEHAEREF, PIAOXLETEMIHRR,. MEER M ERMNXS; iR
HETUERITABBETRMRSRITROLREFAR, BFHUREKRERE
IEREBEXMARNEWRILRAER; EEFEPERS. RITANEFEEEXREK
BHEAT, fFEMHEBRAREL. AFEFAERETESERL, \MRES
HAREGEZEEBALFFIFM.

BRITANTEHEE XKL

BREA. RIF. RITARIMREHLRABEL.

o) 6] & -

[Z{TAKEA]

—. MEHHAFE LRI (BRFEEA KR FBEIE &5,
i EIEKIEGL I R 450, =75 AR ORI TE i W =l e R

(—) ZFRMBCGKIER. KRB

A5 TN 2 ) A2 ISR 0T A A I 80K 35 5 0 A S SO A5 B SEAIE D)
RICRYE . NBGRIR T, &R GRITR AL M -

Yl Jiot
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&/ =4 &/ =4 &% )=a &8 H bk
ﬁg;?iﬁg? 316,526.74 80.42% | 262,547.11 78.93% 181,041.05 80.13% | 108,719.64 42.32%
%g%mm 76,945.51 19.55% 69,845.81 21.00% 44,140.63 19.54% 23,244.90 9.05%
ML EET 116.46 0.03% 235.83 0.07% 740.59 0.33% | 124,922.25 48.63%
&t 393,588.71 | 100.00% | 332,628.75 | 100.00% 22592227 | 100.00% | 256,886.79 | 100.00%

WEHIN, B 2022 5K 2 5] NCRHE R B BORSN,  BGH I E 2 R
MR TR B R 8 ALl 5 303 P 25 SR SCR I e A [ s L
1. MR CRIES A RO SR AR SR )
W A, 2 F] SSORER CRLAE A7 A B SO A R ) iR K [ 17

BT
BRI FITT
2025-6-30 2024-12-31 2023-12-31 2022-12-31
HHE
&H Lk &H i EE &H fEE &H sk
1%L 316,525.98 100.00% 262,546.35 100.00% 180,792.45 99.86% 108,471.04 99.77%
1-2 0.76 0.00% 0.76 0.00% - - 248.60 0.23%
2-3 4F - - - - 248.60 0.14% - -
3L - - - - - - - -
&t 316,526.74 100.00% 262,547.11 100.00% 181,041.05 100.00% 108,719.64 100.00%
;ﬁﬁ}ﬁ SRS 65,762.61 20.78% 240,489.30 91.60% 180,868.01 99.90% 108,547.37 99.84%
E: BEERGITRE 202557 4318, FR;
vE 2: 2022, 2023 SFAEHK I A B AIREMAE .
2. NIBGK IR BT
AR IRIIA, A 2 T B s v
AL 0
2025-6-30 2024-12-31 2023-12-31 2022-12-31
A W b &EW b &/ i H &/ EE
1 DA 76,945.51 100.00% 69,845.81 100.00% 44,140.63 100.00% 23,244 .90 100.00%
A1 76,945.51 100.00% 69,845.81 100.00% 44,140.63 100.00% 23,244.90 100.00%
;ﬁﬁjﬁ Rk 3,338.18 4.34% 69,845.81 100.00% 44,140.63 100.00% 23,244 .90 100.00%
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i BEHEEH%TH (202557 A 31 B), 2025 F 6 A 30 HARKIFRNIH A ZEY
AEH, RELEB AR AT HF I,

3. MWER

AL )T
2025-6-30 2024-12-31 2023-12-31 2022-12-31
H &H =]-4 &H =]-4 &H =]=4 &H ==
1 LA 116.46 100.00% 235.83 100.00% 740.59 100.00% 124,922.25 100.00%
it 116.46 100.00% 235.83 100.00% 740.59 100.00% 124,922.25 100.00%
fgﬁ % 22.99 19.74% 235.83 100.00% 740.59 100.00% 124,922.25 100.00%

E: REHG @KL H (202557 A 31 B), 2025 6 A 30 H ARKFE AN ZHBY
KB, AEAEBIRSATEH R,

WE I, 2 SRRWGRIUK I S5 BONREE , HEEAON TN, 2 =] MYk
AYE PR EOL R, AAFAETCVA B SE B AR o
() RE AT B IR L 7% 7 4544
1. MR CRIEST A RO SR B SR
PRI IA, SR L FR) 25 7 S AL L n T -

HAL: S0
2025-6-30 2024-12-31 2023-12-31 2022-12-31

A &B g b & g b &B g b &M kb
TR | 235,938.94 | 74.54% | 206,314.94 | 78.58% | 125,777.10 | 69.47% 46,053.18 | 42.36%
wP= 16,543.18 523% | 16,390.44 6.24% 18,920.37 | 10.45% | 27,741.82 | 25.52%
gl 32,516.86 | 10.27% | 20,473.58 7.80% 16,068.73 8.88% | 11,296.90 | 10.39%
Egak 8,531.07 | 2.70% | 7,473.91 2.85% 8,128.84 |  4.49% 8,361.31 7.69%
BN 4,668.36 1.47% | 2,338.44 0.89% 4360.12 |  2.41% 7,240.84 6.66%
%Y 6,903.10 | 2.18% | 5,297.30 2.02% 5,140.65 2.84% 1,563.50 1.44%
HAhZ | 11,425.227 3.61% | 4,258.50 1.62% 2,645.24 1.46% 6,462.09 5.94%

4t | 316,526.74 | 100.00% | 262,547.11 | 100.00% | 181,041.05 | 100.00% | 108,719.64 | 100.00%

2. MYEK

T i B

IR, ST T Rl B X I (14 ) R LA T

% 32w dk
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Bfr: it
%8 2025-6-30 2024-12-31 2023-12-31 2022-12-31
&/ & b &/ i kb &/ & b &/ i kb
= — 49,138.73 63.86% | 49,015.57 70.18% | 16,229.24 36.77% | 5,947.65 25.59%
= 6,004.68 7.80% |  4,330.59 6.20% | 9,372.73 21.23% 731.00 3.14%
g 3,954.71 5.14% | 5,128.57 7.34% | 6,008.72 13.61% 0.00 0.00%
A 3,500.33 4.55% 975.86 1.40% | 2,305.40 5.22% 0.00 0.00%
BN 512.02 0.67% 687.36 0.98% 0.00 0.00% 0.00 0.00%
gl 1,320.47 1.72% | 1,397.82 2.00% | 1,508.24 3.42% 0.00 0.00%
HAhz A | 12,514.56 16.26% | 8,310.04 11.90% | 8,716.29 19.75% | 16,566.24 71.27%
it 76,945.51 | 100.00% | 69,845.81 | 100.00% | 44,140.63 | 100.00% | 23,244.90 | 100.00%
3. MWER
SRS A, RIS X R 1% P R B T
Bfr: it
SH 2025-6-30 2024-12-31 2023-12-31 2022-12-31
N
S8 05t S8 -4 SH it S8 4
Bp— - - - - - - | 123,709.07 94.57%
HoAth 25 116.46 | 100.00% | 235.83 | 100.00% | 770.59 | 100.00% 7,089.27 5.42%
it 116.46 | 100.00% | 235.83 | 100.00% | 770.59 | 100.00% | 130,808.34 | 100.00%
E: AREPFPARIEZERRKEF (BF— EF =, BFP=. BFr9W, EF4a. &F
) SMGHAE P,
5 B A 5] B RN ISR IO B ) & P 2 E S LI T
Bz BT KR SLERBNR
AERSE I AR B 1 I GG RE R G iy ek, BB A
ERFRER A BT AP KRB, I EES \Fae
T AL BB R BRES—, fERE M T S Y E 4 EREE —, 2025 4 1-5 H A A 5)
JrE M R AR H RN 38.1%; 2024 FE I 3,620.13 14
TG, FHREN 540.07 1470, 2024 R E PR EN 65.24%
Tt A 22 4 2 S 500 5 A MV T Ll Sl AE S fE IR A AR R R A
B 248 BB A R b 2025 G A7 fE E A sh B LR T+, 2024 FE VIR
N 177.96 427G, RN N-11.63 1475, 2024 2R B P= 51 ffi R N 73.22%
IR KR ET 2018 4 2 A 12 HH B, S4Bk
I B RE IR B AL R} S BN 77 Hh S G RE H VB AE NI B, PR TR R N . MR Hb L K
B RGEAIE, 2025 £ FFEE AN s BN E T+
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	【发行人说明】
	一、结合对上游供应商和下游客户的收付款信用政策以及同行业可比公司存在现金流为正情形等情况，说明报告期
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	（一）报告期内，公司盈利能力较强，资产变现能力好，资产负债率较低，在手订单充足，具备较强的持续经营能
	OLE_LINK10
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	（二）公司经营活动现金流量符合实际经营情况，与以负极材料产品为主的同行业上市公司情况相似；如剔除特殊

	三、结合最新一期财务数据等，说明为改善经营性活动现金流采取的应对措施及其有效性
	（一）公司2025年第二季度，公司经营活动现金流明显好转，公司改善经营性活动现金流采取的措施有效
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	（二）改善经营性活动现金流采取的应对措施
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	四、说明支付可转换公司债券利息的具体安排，是否具备对可转换公司债券还本付息的能力，发行人相应的保障措
	（一）若本次发行的可转债持有人未在转股期选择转股，发行人仍然有足够的现金流来支付本次可转债的本息
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	【发行人说明】
	一、报告期内公司各类应收款项（包括数字化应收账款债权凭证）的金额、账龄、回款情况及对应的客户结构，是
	（一）各类应收款项金额、账龄情况
	（二）报告期内公司各类应收款项对应的客户结构

	二、结合与宁德时代交易的具体情况，详细说明数字化应收账款债权凭证的运作模式，包括但不限于其法律效力、
	（一）数字化应收账款债权凭证的运作模式
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	（二）数字化应收账款债权凭证的法律效力
	（三）结算方式及预期信用风险、贴现情况及历史逾期情况等
	（四）与应收账款、应收票据对应事项的区别

	三、同时说明相较于以往发行人接收其预付款或银行承兑汇票等方式，数字化应收账款债权凭证是否影响公司应收
	（一）公司主要信用政策及结算方式
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	（二）数字化应收账款债权凭证对公司应收款项及现金流的影响

	四、在客户集中度较高、发行人对其存在重大依赖的情况下，结合对其收款方式变化、公司毛利率持续下降等情况
	OLE_LINK29
	（一）公司与宁德时代合作较为稳定
	（二）宁德时代经营情况不存在重大不利变化
	（三）在保持和既有客户的稳定合作下，公司积极进行业务开拓
	（四）收款方式的变化为行业惯例，不会对公司经营产生重大不利影响
	（五）公司毛利率仍处于行业较高水平，毛利额持续增加，整体盈利能力不断增强
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	问题三
	【发行人说明】
	一、结合行业竞争情况、负极材料单价波动及趋势等情况，进一步说明本次募投项目扩产规模的合理性
	（一）行业及公司的扩产规模与下游锂电池厂商的扩产规划相匹配，本次募投项目扩产规模具有合理性
	（二）同行业的扩产虽幅度较大，但其产能释放为阶段性过程，可能跨越多年，负极材料价格因产能集中释放而大
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	（三）负极材料行业竞争呈现两极分化，公司产能利用率与增速领跑行业，在手订单充足，本次募投项目扩产规模
	（四）快充、长循环储能等差异化产品需求旺盛，成为负极材料企业扩产的核心支撑，本次募投项目扩产规模具有
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	（五）技术工艺的迭代升级是维持产品竞争力的关键，扩产项目亦是实现技术和工艺革新的有效方式，本次募投项

	二、本次效益预测具有准确性
	三、产能利用率、负极材料价格变动对募投项目效益的影响
	（一）产能利用率的敏感性分析
	（二）负极材料价格的敏感性分析
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	四、结合“反内卷”相关政策要求等，说明公司产能大幅扩张是否存在较大的产能消化甚至过剩风险
	（一）本次募投项目产品聚焦高性能、高质量的新产品，运用新技术和新工艺，符合“反内卷”政策倡导“减少单
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	（二）本次募投项目因产能大幅扩张导致无法消化甚至过剩的风险较小
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