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Fr e TSN, JTRIEEE A BRI AR KIS (B K46 AR (LUFHE
I rRGa (R 7)) MR SRMEE LIRS, W AT BT SRS Sy i T R
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12 N H L5 4 IR 208 BN BOBUCRI AT BUR B it . AR H AT, AR S 5% D2k,
A5 IER B BT o 2024 20 AR GEERAT ML SR BRSO R A2 BN i 5 BE BRI LA e BT 2025
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PR R BT T, > RN T 5K e S e oK, RS S b IR 45 SR )0, FE T REVETRE
HEAME . RETGI8, R E S FRER SRR R B R S TR i@, B UATIE
BAT . BT, RHE SR, RSB S X 4 ) DR AL, HEFESE N A — IR
NS, InsREE RS IR, i — PR G SRS R/ RS, SR, EH
WREE, MUERATEEFE R FLmi BT S 2R EE s, VISRBITRATS “&1IN7
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{276 2025 F B4R, AFRNLERS LR R ERE, BRI T MRS KA
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.75, FIHCIEK 21.22%. 2024 A 7] F 45 1) 3 245 AT HE 55 6 £, %% 2023 F487t 2 .
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HOGH 67 110 M, ABEE 344.79 {070, FRE & MR RIS B0 18 B, KEH &40
56.31 1270, FAM 2 MIRMGi% S B, AEEEH11.19 1470, PSSR TH, TR 60
BRRRAT, AR 11022 {030, 2025 4F 4, ARIFFEIFRE S X -, HEshEE 1
B, FEBHPOLFR R, A7 FRMRITESE 419 8, FAREEH 1,537.21 1270, T HER S
7o TRES S AR HT RS 66 W, AREHEH 256.63 12470; T ARE & AR EREE RS 55
11 3, AREHEH 38.50 1270: TR 2 FHRM M%7 4 B, /REEH 14 1270, ErhRE ML TT
[, 5829 iR RAT, 7KEHEH1 498.65 143G,

£ 5: EERAFBREFITVEER (AL K . 120

2022 2023 2024 2025.1-6
o FARBF 17 17 8 5
T S TR DR AR o
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AR 188 416 665 419
i3 7K . N
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U 5% 1 i) b 55 1IN 0.57 4276, R T R E AN %71, 2024 4, A K% FH L E
Frel B R . SRECR . XK BBORTE S M, BAT “— AN R” B, EhEmA 7
MR AR BEATT I FEIIE B AL R 2555 2 A KRB I 3 R0 3, 8O0 TR @I ek 554 4
B, NEPFIRMEZ R RTTANEEE RS, (B3BBG P . 2024 AR FEEEN B A
AT B X s e g f B R B P B2 I H 5 U S5 B IE S B, I AL 5 A 133.57 4T . BT =R
WA T, #AE 2024 FRK, AFMENEIFHEFFEE FHMARI 44 K, Hd “LRRH”
Al 7 EEIRIT 84.09%. 2025 4, A58 GHT AR 2 8, Rk 2025 4F 6 AR, AnlfENES
TR P HEHMA R I 47 5K, Horp “BRRRHT ARl & Ik 82.98%.

UeAh, TERAME AT IS A, A F R Bl e R R T AR TR (B AIRA
"l (LURfRIFR “T REVEFS” ) JFRMKLS . 2024 4, AFSER 14 FIESMNERGENE TE ,
Horh s 12 I IPO WH, RATHIEL 68 1435 7T: 1 3Lk IPO W H , KATHIEE 2,189 Ji K Tt:
| R I, RATHIRE 25 123570, HRYE Dealogic 4iit, % IPO FIHFRREE I H & AT A BLAE T
BAME TSN AR, BT REE TS H A P EHER AR S 4. th4h, 2024
TR (S SRR 3 ISR SKIH , WAL G &R 14.46 /LT . 2025 A B, A
A SER 11 BEEAMEA R T I H , SN PO Wi H, RATHURE 427.73 /43570 % IPO Al Rl E
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Q) G B SRR B B ML 55 . A SR ML 55 RS S ST, 2024
5, B RN B EUH RSN b %H,Z7&§%ﬁ SRR SIS R LA izl 42
BN o EETRI LR T 1 B 0 2025 4F E~4F, 2RI 3E5E B 55 BB SERSON [/ B AT Pt
FEENIONH o EEBL B AR TR B

GBS T, AREE R R SRS e A A hh%ﬁk”ﬁ%ﬁ(ﬁ%)
AIRAF (CLURERR “TREE (Fi 7)) JFREFEEHIS. |REEEHERE T2 M

F e PP O R IR % 7 B, AR R RS AR BB R SRR, TR
EIE P FEARERAARAT FEHAR. FARTUR R0 A I BRI R P A, 2024 4,
TR B R R AL E R MIIRe, RREIRBHMA R, I—AEIEEGET), R
WA = B 5P e, BE P AR il . B 2024 4EK, TR B EHINE ST
EIRTHR A B BRI AN T A R R E RS 2023 AR i K. 2024 4,
IR EEEBIN-2.74 125, 1$FE-5.93 1270, m%$L¥$ IR GE TR IZ Ok R
RFNEERR IR, FrEEFEE SE AR Z 0 R E AR, IRFEER A AL S
SR FRE, SRR SRR . AR 2025 F 6 AR, ﬁﬁ%* 5P B B A B T A T
L BRI A E A 2024 HEK 71 I K 4.56% 39.49%, A 5174 BRI (B B
2024 AR T FE 8.85%, A THIAEL 2024 R T FE 1.13%. #2025 4 6 HAR, | REEFHTE™
51.64 1070, 2025 4 B4R, JTREEELSRN-3.05 12470, §F)iH-4.86 147G,

FESE AN PR Y S5 4TR, AFRELL T R (B RS BN SRR R W S S PR LRSS
A 2025 6 AR, J7REE (Fis) EH 3 HESM . | REKER L& E 1tk RQFI %
WP R SR 2 —

£ 6: VTR RBEE B EBMEAMEEN (AL 1250)

WA 2022 2023 2024 2025.06

PR Y 55 A 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 — T P 539.30 801.24 811.70 848.68

LB 65.84 58.83 179.62 250.55

BORRIE: TRAESR, IR E PR
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AN . TRESTIT, 2024 F] RES BRI E KR FL, FRESRGRIZ ORIk,
RS P MR R, PR AR RS K, A 2024 ER, JORIESE
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A1t 8,403.56 1270, ATWHEREE =" 2024 4F, J7RIEGSLIVE NN 72.60 1275, FHE 20.00
fe75. I 2025 4F 6 AR, |TRIEGEHRNAFZREGMESG T 15,093.56 147, 5 2024 AR
£ 2.90%; HIBRTE M MIE L G ML S 1T 8,944.82 1470, TR = 2. 2025 4 L2f4E,
7R B SRR 11.80 470, By ik U7, 2024 45 Jyik k4 ik Folk, I REMEIELE
AL, AR “RROROCE” , RREUEERI LR 7T, AWAGIERC TS R 2 R
iS5 RS R, FRObHERE A aRAL RIS, TE A IR 5% SEAR G AT R BRI 755Kk . #UEE 2024 4F K, 5
TSI A TSI AT 20,536.08 1470, %2023 FARMK 22.43%; Zlkrttmimig i E4Es
IR AT 14,309.81 1278, AT HES S5 — 3. 2024 4E, B J7iA3 &SRBl LI 121.09 127G,
FHNE 39.00 127G, 2025 F ERAE, 5T IR SRR RSB 5 AR P 7 Rk R A [ A 1
BE— b e A R IRTHNE R ILAE ST, #RE 2025 4 6 H R, 57k 45 0 A S 5L S
it 21,645.91 1475, % 2024 FEARIGK 5.40%; HIBRDE M MEEE /MRS 15,231.34 12
TG, ATMHEREE — 4. 2025 4 B4R, 55k SR 18.77 44T

RERSEHW ST, AFFEES SR FAR KEENFRFESEEN S, 20254, |
RASTER A N TR AL, HLas AN EVIERZG. Feehlis. Braeii. SRS ST, #E 2025
6 AR, JTRGMEE IS EMEEL 1951470, HEEAMTg, A 2GS TR R T
AFTREE EB AIRAR KT B R ERAGE S %, TR\ (Fis) &
PRRAAR RIS 4 R, OS8R 08 2078 o s i . TMT RV 2% A7 45 400,
BRI OB R MR EEEIERZ S T B 2025 4 AR, ORGSR
1% F3E 0.21 127C,

32 5 KAtk SRR
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B FLFFAIRE: 2024 & A BT GHIFH T BARE L, 4\ AJHE W a AWK,
2025 F_FEE, REFL W FEHRFELK.
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69.82 %. M 2025 4 6 HAK, ArEME~HREE1T 4,183.44 1470, H B —E XM Z)JZK
A P E T B ) A Rl BEAE A R DA SO AME T 4 Bl B 5 A & i 28.00 Y%A
69.11%. HBTUEETTTH, AW 2024 FSLIAR T °139.03 1470, FIHLRIERE K 76.96%. 2025
G A AE A I AR 74.21 1208, FRIEL/MERE K.

A TR R T A Ty 55 BN IS SO =AU SR T S AE T . 2024 4F, A Ty £ R
EREERIRI IR . A R A R B IR R E $0t Fi%, ﬁ%ﬁiﬁ?%?%%%%ﬁ%&A%
(R TEARSE &, FIH 2 SRBE 3 L R PR ot U i ik al, BT TR M sl st. # 2024 4
Ay O3 BB BN A G 4 BB AR AHE R 4% 1% ﬁA¢m£%ﬂH%ﬁ%?hzmyﬁi¢$
A JRTT I EEARH Rk, R 2025 4 6 AR, A A RBET R SR B SRR B H G T
() o LRI BT LT

O3 ) [ 5 WAL A A S S b 55 TR LR 2 P B A R R B IO o 8 AR [ 2 WA < ™ i %
HIRATA ST LA 5o AR HINUNG e 7 B AR ARAT « OREE A A S A F] L W55 7).

B AT A B R B8 25 . o~ =) LE T R ARAT 8] 5057 117 32 b 58 5 P 22 5 22 6 1 e Wi &ﬁ
RATA= i, JFROMETT RS, WE G BEtEeme. PSR . Mk,

" 5 AU AR B ARG 4 . A m) BT 3 [ E et MEIE(mﬂKEﬁ

[ U B AR R SE 5 B A b 55 rps A R 3 XU o 2024 £ 4 R U P 1 s S st Al &
M ALAT AN B, A RECIR TS ML, B T B sl s, #hE 2024 K,

N B R R AL GRS A S I S EEE BT BT 2025 4F B, ARSI REAEHIA
WIS ATFPRIEC R, A 2025 £F 6 AR, AR GRS RIS, HAESRMRA S
1 o EUAL AR AR BT R B

% 7: SERA R SMIRA SR CGAAL: 26, %)

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 CE 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
UEZF 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
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T AT S kSRR TS —BA0N, N LSS IRASATH 900 2 HAE 4 J2 4 ETF #AAL
FAU RS, ARSI 300 BARIARL. FIE 1000 BARIIRER AU T RS, A 2 R
B 1 KA 40 SR = AR A AR T IR % . 2024 4, A RES HIENU AR &
GAE & T RAT RS i 84,691 K, S iR T 9,007.44 127T; 2025 4 B4, Anlidild
HFHIENLA RN R GRS & T3 RAT RS =0 51,508 R, A1 AR M 5,011.80 1276, BEAh,
ARy 4 BT IR A AT 7

A F B TS F RN % PR AR WAt g et SRCRE. Tl b
T2 ) 55 2 QUSRI FUIRSS « B 2025 4F 6 K, 2 &) BB T a5 7 [ 28 M7k AT 997
KA ETAT, 207 FZEE KIS LT AT ARSI LSS Rt i, JFit—b
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RS B Y, TR A A AL S IRBUR R, N8 RIBURBCRRE B Mk M S {4t 2 T
FEWIRST, TS E AR Bt S B BB B & 2R lk A BUR A T TR
WA, R BCREAL SRR I S VRN, R R RE R 7 7 T AL IR AT

M.
o F] BN L 55 2 BN SR B s SR AL OU R I B AR AN e R S 5T, TR R 55
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INE,

HTAF. RERSFINSE LRSI 2024 4, AT R A SRS~ 0 )7, &
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Giei, RIHLEE RS ARG BT, HEZN BB SRl R e . #lE 2024 4K, AFIFEE
FEam A 3,775 R, AR EE B MRS i E 4,367 Ko MRE Wind Siih, AR ARSI
EAEIEHER AT 5. 2025 4F FoP4F, A E A RS E R A S A SR, 5l
% RGBS B ELRE /). B 2025 4 6 AR, ARFEE MR 3,707 R, A4S E S
RS i 4,380 Ko

FRBTN S T, AFES AR T AR R LA E R ERWITR AR, H AT
B B4R . 2021 4F 8 H, ARIEFYn) KA T 30 {20 AR M. 2025 45 FR4F,
JURFCRIBREA RER . AT SEHEE . BT R RN S SR #E 2025 F 6 H
K, TR BT TUE 330 4. 2024 4F, ) RELAVENLSIN-8.57 147G, FFIE-6.98 17T
2025 4F FRRAE, TRRZRIENL SN 2.84 1478, 1$R)IE 2.07 14T,

Wt 35 I Bz

RIREERRIAN, 2024 FRIEHFAATIHERENE, RFKEEEXIERA, 2025 FR=FERFIK
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2024 FERXLHGRG LITES, TOXEIEEE LI, LAl EEHE. XGRIHWHFL W5
STHEIFIK, BUEBFIKFABEA. 2025 FFF=FF, LATBAKFRELLIHEK.

TEF A H] F B RPIR 0 A8 A e 3A RN 28 55 IR 855 DA S IE S T 3% (190 78 34 L BRI AE OC M » 2024 4E52 R
FHORSCRE, RN RENEY. B9 LT, SRmRER FEGR A, 1Rl
HEBN R, AFIWEEE. 585 RS S F LB [F EE SEIVELIF G K . 2 BRI LRI
M), 2024 42w AR EDSON R ECA BT

MEMEHN IR SO S T8 B MM il N & 2 7] 0 BRI 22—, 2024 S SEDLMIESE K.
HAAKRE, MBS, Z2imiERE LI, 2024 0 R 22000 55 FA T N A T
AR BHATILSS T, R 55 R B S5 STV A R, BEBHARAT ML 55 T Sl
AR BTN, (HYN TR SR, B B 5 5, E 2 55 R K e, R
w7 B 5 AR TN R B N . B BNV ST, RN SIS R ECER W, A
A A S T, ARG E S T A TN R LL A BT N R

GIISSE L O I TRI/AF I DY QNG S35 TR Al &t - SR il SV NN il ST NI
HAR G B EMNMI B 2024 4F 2 wE I 508 5E, g > HAR G BTN, [RlI 32 77
DR AT R R B R A BN D, 32 R 4 RSSO [ B B T B AR SO
5 B S Y [R5 ORI S S AR A R R R SO S A A, R, B Wi e liAs T
EROM, TR R S A U A b o B2 BRI, AR O F MBI B SR TR B
BB Je A SEE ARSI s T T, 32 AT AT R RN, 2024 SR8 m] BBt iieas Je 2 Se i
AR AT R EERRIESR T, Dy BN i ZARE K 3R . eAh, 52K SR i B 5 A S 3
BEBLEO ST, HARME ST YN S A 55 AR R LE BT, AR ENE N R DR -
R 8: JLERAFENMANMER (B BTG %)

2025.19

T AN 16,363.19 65.11  14,512.34 62.29  14,710.45 5408  13,636.36 52.12
Hep: 405 6,386.85 25.41 5,810.15 24.94 6,649.89 2445  6,979.20 26.67
B BHARAT S 610.37 243 566.32 243 778.25 2.86 515.51 1.97
JE B S 8,153.26 32.44 7,355.86 31.57 6,464.12 2377  5,660.57 21.63
FErEE % 785.89 3.13 371.79 1.60 421.11 1.55
Eigiﬁég)(ﬁﬁﬁm 2,200.33 8.76 4,289.64 18.41 8,542.58 3141 10,149.21 38.79
ZINSRELON 4,101.11 16.32 3,136.02 13.46 2,348.45 8.63 1,690.47 6.46
I AR (47.04) (0.19) (10.18) (0.04) 68.63 0.25 56.45 0.22
HoAth 2,514.43 10.00 1,371.71 5.89 1,528.68 5.62 631.88 2.42
BB AE T 25,132.01 100.00  23,299.53 100.00  27,198.79 100.00  26,164.36 100.00
oAl 25 A (1,059.76) (354.63) (818.71) (72.28)
SV WU 24,072.26 22,944.90 26,380.08 26,092.08

TE: 1. 2025 48 1-9 HESEHN SN & B E BN SN 20 BT IS IR, al R/ 0 I 5 B8 R 2
BORIIR: TRAES R, (e E PR

17 AE—

VARV Y 'V Fi N



I g%}dﬂﬂ%@ﬁi fﬁ%%@@ﬁ@ﬁﬁm&%@ﬁ%}ﬁ%ﬁﬁ%ﬁﬁ

ccxi KERFRE (E—HD ERITERIRS
TEEN ST, BT UESR A 7 2 O 5525 A FR S LR RIE, N JITEARTE A 7]k 45 S A8 B
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AN P R FAEA T N S HBESVRTTI, A AT SR T RAEN, 12 H = Hr B
AT R TG e, 2024 FiR UG FHBUED R 0.65 1476, F 2R HAMGIRI BT A # ]
Fra. A, ZRLRTANE EFREIE, 2024 AR AR TSR 2 E LA B BT .

% LRI FSCRRN, 2024 A T RURRNS R L . [, SOAbLas T A
8 S AR AR S % SR OB V00 KRR, 4 7 2 3 BT HE KA
ORI, 2024 44 7 T VA R AR P 7 R R LS R 7Y, B i
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PP T N S AL 45 T SN R U B K 11.40%; #ARAT ML 55 P 3 N [ EL/NIE R
B 2.99%. 2025 4 1-9 H, FEZ&RT RN R ERRSIG I, A w455 R B O 1
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I 16.40%, EDNVRHZFRFI LT 9.59 ANA s A, AR EEE SR 1.40 167t. 32 E
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BEA M MEIGE KA S AR [FI, (R oA AR 5E A SO B AR B R T PR A8 45 A 25 S Y s (R Bt

JE AR LORIR D . 2 DA LRI R ERE R, A R S5A U R e A0 A FE K 33.25%.
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HIIE KA BT ERI I o

AR Al A E R KSR TEsRF SR & QIESR 2 /) S E b BINE) K QISR
A RIS AR R SARHERLE ) B CHUE, BE—0 I 2 w80 IR 55 7 e e PR B AR 7 A2
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A 2025 4 9 AR, AFEMBIAN 76.06 1LTE AR TR REBORRMERIZE F0% LA
MIBEAKNTEIRIE, 28 m] BF A R AR B AR R BR KT o i 2025 £ 9 AR, AF AR M
AR PR L EARA P, SRR LR I T 1B B P AR AR RN R B
DS 7 76 R EAERA P T BEAKLAT R B A/ A G EAE R A I R R
MR R RAE SO, B 2025 45 6 AR, 2R gl TR AT E 5 A i R
N 25.86 1470, B EFEAR/NE T 3.86%, T ARG M GRIBME ER 5.70 1270, SRANBRE &
RGP IRAEHE % 5.21 {470 FIRUR BHRME HER 4.61 ACTORIREH 38 S EHE % 3.93 12 70%%. Lk
IRRAELTE 5% 2 BN B MA T E R (DB %0 22.88 14T
2 10: JEERAT REHEHIEI AR (BAFR O/ (LG, %)

A BRI i 2022 2023 2024 2025.09
HHBEAR - - 798.47 931.66 958.60 934.85
T - - 1,047.97 1,202.46 1,315.24 1,358.55
A7 i >120 >100 186.58 233.36 276.22 226.88
BERALFF 2 >9.6 >8 13.04 12.03 13.29 11.20
AN >120 >100 213.79 222.43 183.17 141.88
HHaE B >120 >100 147.26 129.57 153.18 147.64
B A e >24 >20 76.19 77.48 72.88 68.81
BT A/ 515 >9.6 >8 24.29 24.99 25.06 19.14
BT 55 >12 >10 31.88 32.25 34.38 27.82
H BB 2 2 UE S B AT A A AR <80 <100 47.87 31.10 31.55 48.23
BE RS JUE I3 S AT AR M A AR <400 <500 311.13 294.25 296.51 37427

TE: 2024 4F B (5 AR I OGBS TR vh EIE M 23 24 4 [2024]13 5 CIEFR2 5] RUGHE HilHAs THSEARERUE ) HEAT iR, BEA R 515
WA HRFR R & GIESR A F ARSI BRI E B ANE) A RIE
BORRIE: RS, (e E PR

BES

B EFEHESFLE LT, EEHRE I F Frdt—B 0 EBITDA X 78X HI(RIEFE R BLF, (R
BAL A EERENBTT K FAHRIERFL A R THI AT o

AT S AR T, IR AFRIAWREM T RE. | RIEFRA6% SRR SE. L
HH [0 Rl s 7= AR R B R NAS T SRS K, R 2024 K, TTORIESRIAG 5
RN 3,655.19 1470, B EFEREK 10.04%, KHIFS SN 19.32%, 8 EFERETF0.14 N E
gy R, BRI SHHIR G A Rt — 0tk . AL, R 2024 K, A FIAFLLK S A 266.00 14
TG, B LRGN 41.22 4270, N HANA 25 T2 #2025 4F 9 H K, AT LGS RN 4,574.81
1278, BEFYIEK 25.16%: FFEEK RIS 266.00 147

M= ik E, T RIZIRR AR R E . WKIIRE, BEEIES: AR Fi5 vt iR A
Wit se, om0 S E R RFER AL -
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T, 44F EBITDA [AA T EFE. MWAT EBITDA XHE S A BIRARIEFLE KE, 2024 FA ]
EBITDA X F| 278 o 550 FEF B BT, S 555 /EBITDA B _FAFEA AT T B, 42450 & /Mg R .

2024 4 R 2 ETEAHF I T BRI, B AR A SR IR 45 7 A A B < AU s i o

2025 A4, FERIE SR B3 K R R R ST R EE b 2 R, A F] EBITDA X Fl| 278 o6 i
BRI LLA ATt . 2025 Fal =2, AaLEENFMESREFFR LG K, FERBH T4
| AN R R et S D= Wl Y £ (B2 N T A B2 )5 TS

K 11: EERATEBRE 1

Ei7 7 2022 2023 2024 2025.09/2025.1-9
BEE 52 (%) 73.98 74.43 73.76 78.18
LEEN ISR (L0 500.22 (89.19) 99.71 (18.02)
EBITDA ({Z7%) 193.61 195.04 22534
EBITDA F| 5.7 35 5 51(X) 237 1.98 233
JE 545 /EBITDA(X) 15.59 17.03 16.22

7 EBITDA K 48bm A (s B s v 5 D42,
BORBRIE: TORIES, ks E bR

Hit=m

Bre sz RAEUT T, A 2025 4 6 AR, AR|ZRE~KEMMES T 1,907.58 1476, (HEIAR
GRS RV LE B 23.38% 0 AR 52 B BR 1) 1 58 77 32 A Sy [ml b 45 i 4 s o 4 sl L b P R

ERLT A
XHAMEORITTH, R 2025 4 6 AR, AR AFAEN & IFRRTEH M 2 7 34T X SME LRI DL o

VRUA AT T, AR T 2024 4F 12 A 17 HH#GEE 7 O RIEFRA A R A S ERFAAE) .
R A, AFWENT T RBRINT RN RIER T 2024 4F 12 A 13 HHEER) (RFEE B ,
HEGHEERTNFAEFHIEEMESZE. Hil 12 ZEEMATHFRAERESEHNART
950,202.89 JGo 2024 4 12 J1 20 H, Al /NMEEEHE RS 0 (BURfRIRR “ Bl ) KA (%
BE MRS T OBETIRIERMAESZIRRERK ALY, RO ETIE AR, iRyl
HBE 5 S R AT E AR N FARRI L A, BMRIE GEZRZE)  Sm ARER OCTERA%
RF|EANVFAL T IEPHEY  GERE (2020) 5 5) SFMHIME, % 50 AL E (550 £2) #
VEE R RRAUG, IR IARE NFIA . S TARZNEIRENIFL, RIGHE HEE M
RIFE, AFREWRESTAENFENE, PG E R R OGE X R A A R A8 1 DL
RILHIEEI . B LR ERRIASL, #Z 2025 6 AKX, AF (FTFTRER LB TAFD KIUE
L PR DL SOR AT B BRI VR A L R 1,224 2 (S ESEFSHETD , HP A
A FANRFRIETT 96 &2, W ARSI AL 91.94 1470; A FBEF R 1,128 #2, ¥
BRI EBE T8 40.38 1276, RIAR, A7 S FRURIAS P E ST X7 6L 0.11
feTE NR .

AN, TTRIESRT 2023 4 4 A 17 HREPEIFSS GEEEHPY  GFBILZEY 0382023005
), WARIEEMAESFUBRBAER AT (BURRAR “EMAES” D) 2018 FIEA T RATHEEN

20 AE—

r=2% |

- A



I @,mim%@ﬂﬁ fﬁgfﬁﬂi@ﬁgﬁazozﬁﬁg\iﬁmiﬂuﬁﬁzﬁ%ﬁﬁ

ccXl KEXRRRE (F—ED EHETERIRS
RIS AR BN IR 7, WEuE, R ChRANRILRIEESE) (P RILAE 417 BUb 1
) EEAEM, PENERSEN AFSLE. 20237 H 17 H, A EIERS (1T
AT ) (RbTT (2023) 40 5D, PENERSMRE: NTRIEFTTRMIE, 4T%
A, BRI SSWON 94.34 T30, FHALLL 94.34 J5 053Kk PRUSUR B I 223 LTS 783.02 T3 7T,
AL 50 J5uEEK. 2023 4F 9 H 22 H, A E]H ERIE M 25 FIR I (T BUb 5 e 15 .

VI

NG
FEEFRAN, ARRDETRE, RR—ERIDERFETRAEFTRERERE S,

MR E RIS, B 2025 4F 9 AR, ArBEARE&ERE&TEREN 333.18 147G,
BCEAEARTEE 15.93%, & 5 BRACEE SESEAIE 53K 5 557 ) 4.56%, B BRI 2.24 AN AE S
Mo MR XS B B e br A, #E 2025 4F 9 AR, ARISIEE SR e R eR R -
EARA AT N, BT IR ER,

W0 45 s TR, A FIAE S KARAT S SR U ) R EE I R I, SRE 2 K AR TG HE; #
22025 49 AR, AR EARIT RS HE T 7,000 1270, Fd OF 25 AT 1,200
{076, TCEIARTE AT K.

g, ARGEIETE AL, KRR ERBMERIE TR A T R R A RE o, (H S5 R
TRALAT 2 W B MR o AR e — 2 A PR

MR HE 7
AERFEHEE . L TRATFUARN AT G4

A 2025 9 AR, AFlLEFREHIN, FHHREER LHE 730N Tk L H—E 78 A
A RE—EATHANFFEAE A B H S AE S BATIEE] 558 20.11% 17.97%F1
10.57%, NAFIRIEER K.

HMRBR T & /2 1957 FRALI EE LAY, T 1981 S AHURTIZ, 1996 4F 10 H
28 HAERYINESR A 5 Frdk b it o S MRBUR FEENF 2y 22l fliEmes s, Hunlk
ST R AT R AR RS, IR RO . B TR
B MRS, BTN R R AR ZRIKBNI R . AR 2024 SR, EARAL
KBTI 330.02 1478, FRAHEMN R 292.82 1¢70; 2024 FLHVENVIRN 26.11 1275, 1#F1iE
15.19 1Z7t.

LT RORAE 1991 4E 3 A ORI A SR B A M DA R FERE E, T 1993 & 6 A &l
S, T 1996 4F 8 AE B UESRAC 5 TEERE b i . i TR S5 NBEZGIETT . SR . BN
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Hli A AT 1998 4F, @ rpilii EA B R BT AR . 83 2024 4K, LA T —%
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RER . LREEWES, Kt “HMIRE TR SR RRES, DIFMRKS . B, Fraeli =
REEFWSS A, HEXBEN . HARG . BAREIE,. FEARES T HWE T 24 05%%
7o B 2024 FER, HILAR BB N 32411 107C, Frfa &GN 178.24 1470 2024 FF5LE
W 56.78 4276, RN 12.11 47T

AR EWAR LT RIMAL AR 25 SR —BEAAAR R = KBRARZI] (NEEHBEEHAN
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FEh R (B FIRAH 2236
AR 25 AR B A A BR A ) 16.47
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wh o H S0l R BB A R A = 9.03
s R A IR ] 3.14
rh [ UES SR A R 3.00
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LEMAES—— = A 0.80
SEAFFE RIS NE _HE 0.73
o [ R ARAT IR AT BR A 5] — 2R A0 IR IR 300 28 5 BTF ISR BUIE S R B 4 4 0.66
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e BE 2025 9 AR, EHEMHAEGWERBRDARAT RHE—SUTEIA . T RRBMARA R KK Rl A HFEVERRNE
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Sy

L U

T &HEE (AL B AT 2022 2023 2024 2025.09/2025.1-9
Te vt R aE &4 156,856.72 153,325.60 204,583.87 243,288.37
Hep: AFRMEELAGHEATE 25,851.53 28,839.22 39,630.67 33,318.14
SENIR A 4 b Bt 7 18,940.29 19,720.90 20,565.24 19,395.40
22 Gy M4 Rt e 157,800.51 216,074.35 242,824.24 353,230.23
AL Bt 354.13 129.71 35.65 1.54
oAt AL 4% 143,937.77 139,295.12 104,334.35 94,537.43
HAR G T A% 727.78 5,696.95 22,317.78 34,229.89
KHABAL 3 % 8,744.15 9,225.27 11,006.92 11,452.74
il 4 82,822.99 91,107.90 108,939.93 136,548.43
S 617,256.28 682,181.68 758,745.11 953,436.31
AP ILUEFRK 137,585.26 132,010.53 175,339.65 222,337.73
TGS 222,970.88 268,475.83 294,916.41 =
KRS 78,910.21 63,707.81 70,602.19 -
S iE 301,881.09 332,183.64 365,518.60 457,481.40
I=Nitin 492,463.44 541,505.97 605,659.73 793,891.80
AR 21 124,792.84 140,675.71 153,085.38 159,544.50
WA (B w H48) 79,847.25 93,165.50 95,860.23 93,485.47
3 S ERELON 16,363.19 14,512.34 14,710.45 13,636.36
Hep: g% 3l 6,386.85 5,810.15 6,649.89 6,979.20
B BHARAT 3 N 610.37 566.32 778.25 515.51
AN HITON 8,153.26 7,355.86 6,464.12 5,660.57
FEPEEHE S F N 785.89 371.79 421.11 =
LRI 4,101.11 3,136.02 2,348.45 1,690.47
B s S RANME AR B8 2 2,200.33 4,289.64 8,542.58 10,149.21
ENAON 25,132.01 23,299.53 27,198.79 26,164.36
M55 T 8 Bl 3% (13,809.46) (13,885.24) (14,791.69) (11,847.50)
EIL A 10,447.73 8,794.80 11,467.79 14,224.91
A 8,898.00 7,862.92 10,544.67 11,877.57
ZE A A B 8,587.86 8,464.82 13,040.39 11,579.53
EBITDA 19,360.52 19,504.17 22,534.44 -
Tt %845 2022 2023 2024 2025.09/2025.1-9
BRI REERR

S4B AR (%) 2.00 1.53 1.86 =
I B AR AR (%) 7.55 5.92 7.18 -
BN FH 2(%) 54.95 59.59 54.38 45.28

WA RE AR Y (AR OB
PRI 78 75 #(%) 186.58 233.36 276.22 226.88
BEARATHT 28(%) 13.04 12.03 13.29 11.20
BN TERE 75 %(%) 213.79 22243 183.17 141.88
e e B 42 (%) 147.26 129.57 153.18 147.64
T B/ B 77 (%) 76.19 77.48 72.88 68.81
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A 5 (%) 24.29 24.99 25.06 19.14
877 505 (%) 31.88 32.25 34.38 27.82
HE R SRS B AT AL S5 B AR (%) 47.87 31.10 31.55 48.23
HE ARAL af FSAE 57 S FLAT AR it /1 B (%) 311.13 294.25 296.51 374.27
1EfRER S

B U5 (%) 73.98 74.43 73.76 78.18
EBITDA #| 248 55 5 4(X) 237 1.98 2.33 -
K525 /EBITDA(X) 15.59 17.03 16.22 -

e [1]2025 4F 1-9 HIEGEEN S F NG & B BN O RIRNIE PG BRS04, 54 FFEMEE N EEESR .
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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年中国经济在内外压力增大背景下顺利完成5%增长目标，经济总量迈上140万亿台阶，充分体现出经济增长的韧性以及宏观调控的前瞻性与有效性。展望2026年，中国经济仍面临新旧动能转换、内需疲弱等挑战，但也存在重大项目落地、科技创新突破、新兴国家工业化加速等机遇，支撑2026年经济延续回升向好。

	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年前三季度，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（截至2025年9月末）及组织结构图（截至2025年末）
	注：截至2025年9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%。
	资料来源：广发证券

	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）
	注：[1]2025年1-9月基金管理业务净收入包含资产管理业务净收入；[2]表内指标为中诚信国际统计口径，与公司年报披露口径有差异。

	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
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