BB RATH I R Al R B i 6 5555 Pr A FR 2 il 2R LMl ) A 5 S A B - 2 T
B TERENE IR FERATATEEW] - S I TEZ AR WEAS B AR 23 M 2 e 2 AT o] 2 1 127 2% T 2 2 2 (AT o
FE %55 A28 T 5 2T AT (T IR AR I o B AT -

Nanhua Futures Co., Ltd.
MEHERAEOERA A
(i 3HE N AL 71 7 9 R 2 A -
o1 304 ] £ T B R B RS Al - 8 P19 25 o T 2
T 7 v LA 3 15 85 19 75 76 P I SE 7 )
(BRKR  2691)

BHEERSE

ANETTHEENERMGARAR ([ARQT ) REFBH G35 A RN 6 #EHF
A 13.10B6AFH -

LRI AN w2 5 P A il A 2 R I B A AT BR S W] 2025 4R 4 )
W) > A2

7R TE i
MEHEROAERLA
HI R 72T
EBIEE L

R EALN - 20264E3 A 27 H
RN H ] - RN A] EF @A 65T - ()BT EFAHEMIEE A 5 (i) FFFT7EFH

FBEFESEAE ~ TR A~ WK E B~ B E I REFAIE L A 5 R (iii) S
HHITEF AT L B EFEIF L RFd LA e



FHEIA T e A BR A 7] 2025 4E4E B R 5 4% 2

Al fig: 603093 o) TERR: A R

G RN BIR AT
2025 FEFREHE

AL |

NANHUA FUTURES



PRI A A BR A 7] 2025 4E4E R 5 4 2

-1 ERRET

1. REFREWHERGEFREEL, LM THREATNLERRE. BWERR KKK B
R, BFEHMNME] http://www. sse. com. cn PEFFHRIREBRE S .

2. ARAFAEERREH. RATEANRREFEERENARNESE. HH. 28, NEERRC
B RPUEHRBE RSN, FHAENFINER KRR,

3. AFEAEFHFEFSLU.

4. RESTHNESHT FREEEK MRBERSTHIES AR AT HA T RELRER
REHHRE.

5. EEXRUENKAREHAEILARRARESEERATR

LA R A AR B LOEUR R I 4 20 010. 6970 (B . #A20254F12H31H, AFMKA
717, 724, 8938, FHER - = [B144 FIAIE S K 115, 681, 234/ J5 NT12, 043, 659/%, LA & i LR
RILELIAN49, 131, 012. 4770 CEBD,  HAERE G T i 2 5] B AR @R 8 Ee A 10. 10%.

2. AT AR ARG 108 LB AR A BUL A, 50 . #E20254E12 31 H, AR ERA
717,724,893 %, H 1AM 610, 065, 893 i, HM 107, 659, 000 /1% ;#1124 =] [B1 1 % F I 77 1K 7~
5, 681, 234/l J5 712, 043, 6590, ARIFEIMIKAG, 2" HEIA AL, 038, 144, 540/ , HAAJK
882, 038, 990/ , HM156, 105, 550/

ERFNE SR ARG REATME CE AR B G EF B LR UHEIOET, B
20255 PR AR o B A, A AR o o BOE I S S

BEREHR, BAFFERFATHREHEINELLEXT A T2 4 EE T
Oi&EH v AEH

BT QREXEL

1. AFREN
A ) I A
it T 2K P |- 132 5 i 5 2 fRT R i S AR A B T A TR
A% FAERT TR 603093 ANiEH
ik A it LRI 1% 02691 &
RISV EN &R \ FHFHRE




PRI A A BR A 7] 2025 4E4E R 5 4 2

4 o5t F =P/

X WiV BN T 39 X A 1201 | . . N i

BERML AL UM DSBS R 1200 s L i sk 1201 5
IR 0571-87833551 0571-87833551

fEH 0571-88385371 0571-88385371

HBTE5 nanhua—ir@nawaa. com nanhua—ir@nawaa. com

2. MEWAR FEWFFEAN

2025 4F, ERRAFE L. IR, HEBUR M. 5 B K BB R % L f R
RALUEIN, ABUIRT RS0 m s 8 A 2, SEE— B TOR T ANIR] R S S 4 1 4y
s R RSN, SUAG TR BT R ERE T, RIEIA T A 28 5 X S R 48
fERE, RS RBERAIRTE. SR, MDA B i 2Pk, RIS BRI & S S Wi
R, AEGUEIE RSB TE S IR, BT A S A SR R B R S B, B
AR ) NA S SRR SIS R I A "R G B R AAEE T .

A4, RIEFATRRHRL S AR 2 164 AN, T T & RERE 2 L. EmsE &
BORBL 270 FiA VENFE P REQ A HLIE 65%. “OREGHIEE” BRBE /A 7 TR C o Ik
FROBIBATIY “BF N7, W% & A BRI KA, iRt SPtEst—2mE. 8
%2025 4 12 7, WA A% P RGE B E QIR R, AR 2 1LTT, B 2024 4RI 30%,
B N TR B, TR S AR . T E S b2 o o SRR B, LA
TR, 2025 4F 1-12 A EIATE T Rt isg &8 90. T4 2F, Rt s #ih 766. 25 147G,
[ LG 4> BB 17, 4%F0 23. 74%, TIH5E 56 S 5N E R ILIh REAS BRI

2025 R BAT WL = BB R B IR 2 4, Gl B R RRRS e, il RYTT S R B 4%
FFE M T 25 . B ETUAR 7 M OCEC B BURTE M S, AR T T RE M R I,
HEBHHATRAT A S T EAH, AR RIS E W SR . WE S TER R AR EMEE . KH1TNH
BTG T m] AR B R IRS PRAE b 557 TR S R i bmit, HESDAT LI RSE G . ElkAb
Ji AL TS, (AR N RIS E A SORATAE Gk FO IR AR e, MR 6l 45 U M A
W3T, BRAESEWIRS SOV A R R RIZ 0TS 1. IR, &R &8 A A Fih,
K@, P B S RS B8 A w55, H1204T I BUDAR .

5 eRIES, o E B T3 K AN RO SRR AR, X RSO R A, B
RH S HRERAEE =Tk FENLEIRIHTT T, SR BB UEGHE N ORIES ) QFLT 75 i 1 528 2 A
e, WEBRTHIME T R SIS R DL BT R AR TR A B A B A 20TE H
ARBRAE Gy Bt D R BT, “ A A% 7 ARG U RREEI R BeAh,  BIRT R b RR IR I NI
E EFTRESIESF 2 5 BT (UNSSE) 1B, AAERAT AR f 28 5 i ey S 0PI RE 48k e H R SRR
FRER A E BRag i A, B T I Brsma i fe b 227t

TEMRSS SRV J5TH, T E B T 3 AR REREEY AR, IR SRR G ) i 5 56



PRI A A BR A 7] 2025 4E4E R 5 4 2

W T HRERE, BOpiEse “OROGRAN 7 RARE I E B0 . 2025 4, Wt irig s ma .
2UTK. M. AL SUASEIEUIRUR AR, Hod, MRt e efE AN E N EES R, .
JABR A MRS HERT R R YR L TR, 2SR P SR NSERN 1A A b BT A O R XU P TR,
M E. [FR, REREEROE. BRROHSE 3 A TNt s, At kg B rm
o IR, SEpR Al B T RA MmN A sk A B I SR S S i B, 708
MM S MEEREA R, AT AR S5 AR LT RIS HEE I 7 52 7. B 2025 4 12 AR, &E L
TIEE . IR RIS 25 164 A, SRR RN 588 A R0 e 1 BT IR 55 7 AR (PR EEA T L
A2 By 34 M S A A% 3 AL BRI - 56 35 B BTN A T M L] S 05 T A A% 6 S DR R BE VR

NEINFER TSy WIRALN S W EE S XS E NS Bisba a5k 55
SRR il 5555

Wtraml sy WAL S RIE AR E FRIT, UHCRA SONE BHATIIRAL 5,
TSR MR AR S . AFHTRALN S5 i s R Mk 55 e et 2Nk % . 1
an I SURAR BRI SR b 5L 5 2. R IR R A0 R AR B A I e P R, AR
BEAT R DRSS B L 55 o BRI SRR 4R DLl T ECARR I I B 5 2. R R el 4R AR
B P AT R BT AZ S L 55

WhE BB 55 AR B 55 By N B E BN 55 . ARSI AT B AR
LSS =80y . TR LSS 1 BN 1 P B R E 2R T IS I RAT, AR R
SEMEFLE, IBH% D RIET AT, ARG R L) 5 SO 3 A s fm ok 55353l ik
TR I AU ST R FE A Al AT AR AT AR R A HERE . A AR U IRIE R AT
SRS AN SRR AFIEN BRI R A SR L. WE. WTEE fE
B PG B DA R [EIE 2 VAT AR M 55

RS E BN 55 52wl p R A S T A FHR BRI AT AR S L S5 . BT Gy
5555 RS PR 55 LR HLAt 55 KU BT SR B AR 55« A RIJT IS AMIT AR dilk 55 R 48 5 2% P it 4T3
SR, HAREE AT A A Sy MR S fES I OT . BT AT X ok, FFRAS A L B
Wk g5 HEZET 5 RAGF R AL N BCE B BT RIS, AR 0T. S MITAE w7t AT 5 17
R (R B AE DA ot AU, AT SR XA G 5T ) S B S Wi Bl 555 i b 55 4 i e 5 A TR
AE TR SRR, s BT . JIRCEEAT A A 20 SR B SRR A B [l REARAN 45 IR 55 . o F AR
PR SRR, R A T 1A T S 3R SR AT, AT & 20 BT I R 72 Fo A 15 2 _E AT 3
T, FFIRIGAE G T A SEUSON 8 R AS [ A58 5 ST — 8 IR Bt Wit

BEAh BRI 55 55 - Fig 28wl A R [ B R ST o T eSS e IR 55 » IR s T B e b 55
TP ENL S EFAD. AATHRSNEA 5 WIB R WL Ss . R RSB A LS
e

BEAN, 23wl W% 7 BB AL By R SR SR AT B 5 SO (A BB B il 55 S oAbl 55



PRI A A BR A 7] 2025 4E4E R 5 4 2

3.

AT EBSTHERENY 5

3.1 3k 3 R EES TN 55865

A gt MR AR
20244F AL - 20234
20254F i
ik R iy B (%) G TR
R 65,472, 641, 493.05 | 48,863,396, 701.97 | 48, 863, 396, 701. 97 33.99 | 36,325,522,383.33 | 36,325,522, 383. 33
NS
?ﬁgéﬁﬁfz RE 5, 595, 852, 322. 34 4,115, 254, 867. 13 4,115, 254, 867. 13 35.98 3,703, 377, 667. 90 3,703, 377, 667. 90
ERIZIN 1, 387, 505, 298. 61 1, 354, 269, 039. 13 5,711, 614, 646. 25 2.45 1,292, 497, 053. 76 6, 246, 526, 290. 98
i S 545, 308, 247. 25 521, 658, 707. 54 521, 658, 707. 54 4.53 448, 437, 237. 10 448, 437, 237. 10
o
E'Efk,"’ R 486, 263, 116. 66 457,972, 343. 89 457,972, 343. 89 6.18 401, 854, 941. 28 401, 854, 941. 28
R R
9)E T A K
ERIENICE 280 EE 489, 288, 290. 78 454, 421, 780. 17 454, 421, 780. 17 7.67 420, 620, 860. 92 420, 620, 860. 92
2 115
U2 T 5 7 A F
’é\mg\rﬂfim% 7,000, 757,946. 25 | 11,862,062, 706.09 | 11,862, 062, 706. 09 -40. 98 3,777, 980, 510. 53 3,777, 980, 510. 53
SRR
IOAT 24 45 % 77 i IR0, 41
5 () 11. 30 11.71 11.71 INE A 11. 46 11. 46
%g?ﬁﬂ&ﬁﬁ S 0. 80 0.75 0.75 6.67 0. 66 0.66
HiRE Rl (Ot 0.80 0.75 0.75 6.67 0. 66 0.66
/B
3.2 MEMSZER EELTHEEE
Bfr: o meb: ARM
R oo BEEE IS
(1-3 445 (4-6 A45 (7-9 A4 (10-12 A4
BN 269, 602, 813. 94 323, 704, 747. 27 347, 251, 283. 80 446, 946, 453. 60
HJE T B AR KRR
. - 85, 738, 272. 20 145, 515, 347. 85 120, 194, 752. 34 134, 814, 744. 27
SapEey 1N
HJE T B AR KRR
HIF0 R AR & W P A 85, 649, 688. 65 146, 134, 583. 21 120, 183, 751. 43 137, 320, 267. 49
Ja BRI
ZEES AN &
s -11, 758, 175, 827. 18 | 6,650, 083,873.46 | 12, 378, 567, 336. 32 -269, 717, 436. 35
iRERE

AU 5 O R S R Bl 22 7 U )
VIEH OAfEH
Ox TR WA OS2 v R AT (IR G B AE 2 A OG5 T AL B Sl ) 255 (R AR R E AT, IR

BRI XT 2025 4 AR S5 ARRBEATIB W .

4.

JEAR B L

4.1 HEHIRZAFRER — A REEE BB R B H ROBURE KL BBR BB R AR
HIRRBUBAR KB AR BHLET 10 BRRAEFNR

A %




PRI A A BR A 7] 2025 4E4E R 5 4 2

RS AAR W RS (D 32, 506
SERERR S R H AT b — AR R R AR A D 29, 274
HEME AR R BB E MRS R B8 ) -
A RER 4R H AT b — I R R BRI AR S8 (P -
BT B AR R I 0 AN 23885 2 et A5 e 1)
R | BEH. fidsuRss
R4 K WEMINRY | WIRERRE | tefl | BREE% 1L KR
(&) ik &= (%) Rl [ty - PR
Hr e KA
R SR 19 A B2 ) - | 425,120,900 | 59.23 - ¥ - ﬁﬁﬁﬁ
FEREIN
AR (FREND
ijﬁﬁj;i: i ARERA 107, 656, 500 | 107, 656, 500 | 15. 00 - R - | BAMEA
ZRBH TR R R A ik Al B AEE
- | 24,480,000 | 3.41 - ¥ -
CHRA1O AIEN
WA s A IR A E] - | 10,000,000 | 1.39 - ¥ - ﬁﬁ#ﬁ
HiEN
WG AR A AR W A A SR B AEE
- | 10,000,000 | 1.39 - I -
4 AIEN
kTl 308, 925 5,779,825 | 0.81 - - ﬁipjfﬂﬁﬁ
HHEP R HA R AR -2,371, 538 4,069,271 | 0.57 - ¥ - Hth
SEMAESN—=HE | -2,070,000 2,880,000 | 0.40 - X - AREn
TR AT R A IR F) —
77 HFAIE 1000 22 5 B 3T 142, 300 1,661,600 | 0.23 - X - PR
IR HOIE I $2 BE B 4
IR FS 1, 452, 600 1,452,600 | 0.20 - & - E%Pifaﬁﬁ
BRI A F IR R s ARIARHE R AR ERZ MR &,
RO E AN, FENRABERIIT S SN Bk
R B AR RIS R — AT B LA I B H R M R B 50. 5O%AL s A8 2 P B P e R ] e T
AREREH 1 75, 00% AL . BR BIRSC R AL, ARunan+ 2 H A ARz
R BAATE R REUE T —8UTEA .
RPBUI I Se BB S F5 BRI |
B

4.2 AT SRR Z 8 KA R BRI R K75 HE

ViEH OAEH




B I B B A B 2025 AR 2 A 4

59.23%

REEAREEEAR
14.29%
FIRmSEC LB KDL

(BIREK)

60.60%

FRmHERaakdd (FREK)

HIEEHORRAR

HEEFRERATRAT

1.38%

4 FEMEREERAE y

4.3 AT 5L Z U858 R T E R
VIER OAREH

RIS ASFEVEKES

REDEIFERER/RAT)

LP 99.98% GP 0.01%

R eIt R R Atk
(%6 )

AREK)

69.23%

WERERRERAR

R eI EBRA R
(BREK)

50.59%

RiEmRteRESKEN (BREHK) BHEEAFHERLBRAS

HIRE#HEOBRAT

34.58%

4 FEHEREERAE y

4.4 MEWRAFNABBIR SHKLET 10 ZAFREIL
&M v AiEH

5. AFMRIFHEL

VIER OAEH

5.1 AT AFEEERE AR I H L BER

LDV

R N

T gr 4 FR faiFx (NG 2IHH FFREL | R )
FEAE BRI | 25 B4R C1 | 258904. SH | 2032 4 6 H 13 H, WIAH 5 3.28




PRI A A BR A 7] 2025 4E4E R 5 4 2

AR 27 2025 RIS 2 A ARAT UL [l
SRR =N %5’ IR, TV (Bl 43 R 527
HHEEATT R IR H N 2027 £ 6 H 13
1T IR i 55 H: A FFERZFE 4 K

AT A (RT3 A, TS [ 35
SrHEFEEIMIH N 2029
6 H 13 Hy wARITES
FFE b AFRAT I E ik
B, DI (B33 4 B A5 2 1 )
WIH A 203046 H 13 H.

5.2 MEMABIFHIM B A HEL

B A B T L ]
R AR AT 2022 R LI RE -
HAIA T B, 314, 940, 000. 00
AT R PRI BT ) ARBERN 7
I G GIR AT 2022 G AL RE -
HAIA 1B, 209, 960, 000. 00
AT T IR 2 5 ) AL 7

5.3 RGNS HVEEHIAXTA B B H B PR G R AR I
&M v AiEH
5.4 AFE 2 FREBETHHERNY F IR

VIER OAfEH
AL o R AR

\ _ HALY, b4 [R) 1A 84
F bR 2025 4F 2024 4F A (T; VISR
0
FErEAEERE (%) 32.31 34. 18 -1.87
HIFRAEL PR 25 J5 v R E 489, 288, 290. 78 | 454, 421, 780. 17 7.67
EBITDA 4= {5 55 bt 0.56 0.69 -18.84
F) SRR 2 15. 66 13.15 19. 09

T BT GRS GRS B T PRIIE 8- AT SR RAIE B AQBE SESIESR 30O/ CEBE™-RAT B
MARALE G- S A B RALE G -A QB K SRS 0O

F=1 EEEM

1. A NCYARYE E M EN, BRI N A R LB T R, DA AR A A R AR
AT GEE A BRI AT AR 2 A R ) F I

B IIAR, AREBHN 654. 73 1470, B ARG 33.99%, V)& T BT AR B ARM
FIE HRRE R 55. 96 1278, B EAEREK: 35. 98%. S4EE IR N 13. 88 127G, [FILLIEK: 2. 45%;
H)ET B AR AR KSR 4. 86 127G, [FEHHEK 6. 18%.



PRI A A BR A 7] 2025 4E4E R 5 4 2

2. AL PR JE AR AR AR T XU R a1 b BB, B R 3 BB T XU R a2
1k BRI o
&R v AEH



