EREBETROERAF
2025 FEFE M55 R E R

~ MEmERE T

] 2025 LM SRR QA S HTE S BT CRek i d etk #it, JRhR
PRAETC R B R LA B TR A

—. AREHRERTEHE

1. RSB ARA A
2. Ba®REEE (Bl HIRAF
3. REMIDEE BT R A PR A T

4, WREE ZKNHEAA R A

5 THEE ZRMEAA RA A
MR R EBRE S R A A
VAR B RS LA FR A
THEE S TR R A A

v PUNEZ 7R R A A
10, JbE R mICRERHE A IR A F
11, MEE 2 ASERERHERA A

12. Nebula International Corporation

Mo e

13. Nebula Electronics Inc
14. Nebula Electronics Europe GmbH
15. Nebula Electronics Hungary Llc.

16, KN E =4GR ARARAT (27 2025 4 10 A 24 HEFEH)
=, MERI B

(—) BEP MY RS A B S R 43 A
Bp: NRMT
i H 20254E 12 A 31 H| 2024412 A 31 H| HERH VR R P

WHE™:
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T4 35,284.68 13,306.04|  21,978.64|  165.18%
A2 oy M A b 35,573.94 -l 35,573.94

VLV e X7 5,564.84 3,637.26 1,927.58 53.00%
JSZUSC T K 34,180.00 49,830.01| -15,650.01|  -31.41%
7 WA T i 3,754.56 4,624.60 -870.04|  -18.81%
TR 2,118.63 2,157.24 -38.61 -1.79%
oA R 1,354.38 1,645.87 -291.49|  -17.71%
IR 54,090.90 33,291.40|  20,799.50 62.48%
Gk e 8,520.91 7,250.22 1,270.69 17.53%
—HE N B AR B T 79.00 201.24 -122.24)  -60.74%
Hoh iz vt = 3,629.68 1,308.71 2,320.97|  177.35%
WEE= &t 184,151.51 117,252.58|  66,898.93 57.06%
S IV 72.06 16.10 55.96|  347.58%
B AR B 2,687.75 4,465.55|  -1,777.80|  -39.81%
HoAth JEim 2 4 A vt = 1,680.19 800.47 879.72|  109.90%
It 7€ B 57,753.37 59,815.72|  -2,062.35 -3.45%
e TR 178.56 - 178.56

fi IS 7= 5,635.74 5,652.92 -17.18 -0.30%
ToIW Bt 9,149.02 9,493.81 -344.79 -3.63%
SRR 3| 3,449.66 2,536.64 913.02 35.99%
B AE BT3B 71 5,302.49 7,784.58|  -2,482.09|  -31.88%
HAb AR B 557 1,455.51 2,365.87 910.36|  -38.48%
R E=E it 87,364.34 92,931.66|  -5,567.32 -5.99%
B et 271,515.85 210,184.24|  61,331.61 29.18%

Oy AR PR HIR R 271,515.85 JioG, [EIELHEG N 61,331.61 JiuG, HEMELHI N

29.18%. FEEZHT:

(1) MRS ARLFIL FERI 21,978.64 7576, HHNLLEIN 165.18%, 1N
FEJFARA: 5 HA P A 58 8 [0k B DL R 58 A0 45 58 A B R AT I S I 21 B2 4 %

EAE
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(2) MSCEEHE AR A _EAEN 1,927.58 J376, HINELGIN 53.00%, 3N
TRy Rt A P SRR S S BT S

(3) PSRRI AR R F L D 15,650.01 Jio6, /0 LLBIR 31.41%, I8/
FEJF Ay P [ K R A BT R

(4) fEPR AR AL FAER N 20,799.50 Jio6, BINLLBIA 62.48%, 4 hn3: %
JEBEA R4 A AT 1T 0% B LR R HH T ot A s B 30 % AR 38 i BT B

(5) —ENEARARR BN B AR RELL EERE> 122.24 570, b LBl
60.74%, 8/ F BRI . A PRl AR BT k8D BT

(6) HAMFBN T = IR R AL _EAER N 2,320.97 Jic, HMLLBIA 177.35%,
SN AR DR A iR B P AR TR AT A TR R 1 m

(7 KIARGK AR KRB -0 55.96 TG, HINLLEIA 347.58%, HEn
FEJF Y. A5 P S B — A N BRI RO £ 8 b BT S

(8) KIAMAUF 7 A A A L k> 1,777.80 36, /0 LLBilh 39.81%, ik
D EBFEN N Hd HA AR IBCE fi b B B R 0D BT SR

(9O F A IR B £ b 7% 7= PR R A LE_- 4F 38 0 879.72 75 76, BN LL 124 109.90%
WM EERE R HR I A HAR AR B A A BE P A oA AR B BT R

(10) KIARHRESE IR RALL EAE38 0 913.02 J5o0, HNLLEIA 35.99%, 14
INE R S A R ) 18 2 g BT 2

(11 348 PSR 58 P~ IR RAEL b AR/ 2,482.09 J3 7T, b ELAF] 7y 31.88%,
Pk BRI A AR S A i ] R SR AR DA A3 A BT B B TR

(12) HABARRZh BT IR RA L EAER/D> 910.36 TG0, /b Efl Ty 38.48%,
Pk BRI N 4R S P R T R A PR T — AR I T R 7 b BT R

(=) fufii 446 S A8 2 J5 BH 43 #

Hhr: NRMIT
W H 20054E 12 A31 H| 2024512 A31 H T YA KR B
WEh A
R R 42,672.86 63,867.34| -21,194.48 -33.19%
IVENEE 23,586.28 11,478.32|  12,107.96 105.49%
JSLASF K 3K 27,084.36 19,803.68 7,280.68 36.76%
5 7 B 20,243.20 434935 15,893.85 365.43%
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VAT BR T 357 T 4,807.92 3,530.90 1,277.02 36.17%
JS A A3 2 1,311.67 1,164.52 147.15 12.64%
ot N A3 3,881.52 3,620.66 260.86 7.20%
—4F BT AR

6,110.75 8,810.61 -2,699.86 -30.64%
B it
HoAth i sh o745 2,629.41 4,454.79 -1,825.38 -40.98%
W&t 132,327.96 121,080.17|  11,247.79 9.29%
KHIE K 14,530.00 4,300.00 10,230.00 237.91%
FiL 5% £ 4,125.80 4,343.59 -217.79 -5.01%
KA R AT K - - -
Tt i 603.66 415.09 188.57 45.43%
136 JE YA 7 726.34 1,601.94 -875.60 -54.66%
186 JE Fr A 111 fiit 1,461.83 1,444.45 17.38 1.20%
RSN AR E 21,447.63 12,105.06 9,342.57 77.18%
&t 153,775.58 133,185.23|  20,590.35 15.46%

B 2025412 H 31 H, AafaHR %0 153,775.58 G, 1450 20,590.35

JiTG, HILHIA 15.46%, FERHT:

(1) FEHE AR b AR 21,194.48 T30, /D ELA 33.19%, 820

TR s P ARAT 15 FT DT i 8.

(2) AT ZEHE AR AL L 4E3800 12,107.96 JiJG, BnELBIN 105.49%, 0

TR 5 I AT S 25 S T 2L

(3) AT AR AL 4R 380 7,280.68 J3 7, HINLLEIA 36.76%, HEnE

TRy I AT

BRI

(4) 5 FFBHHARRBILL_EAERIN 15,893.85 J57T, HANLLEIA 365.43%, HEin
EZEARN: A A IS B n B 2
(5) RATERTHr AR AL B3N 1,277.02 7576, LGN 36.17%, 14

INEZ R A 3575 I RLAS A8 B n BT 2

(6) —FN BRI IRRAN AU AR R AL _EF D 2,699.86 TiT, b Ly
30.64%, /> BN A A BRI A b i
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(7) HAh s AR K@ EaER> 1,825.38 Ji7G, W LGN 40.98%, §
D FEFE N RPN AI TS PE MR B, BT IESOA E & A B 2 s

kD BT

(8) KHIMEFIAAR AL _EAER N 10,230.00 JioG, BEMELBIA 237.91%, N
FEFF A S IR R TS

(9) it M B HAR A R IN 188.57 T, MANLLEI N 45.43%, Nt
TRy S A 5 LA AR IR T 47 e 3 i 2

(10) A IEWCES IR AL _EAE> 875.60 Ji 76, /0 HLBIA 54.66%, /b
TEJF DR g S A P 5 B 7 A G (R IBURT #h B e B 7 A FH 02 0 45 7 B 40 28 BT 8.

(=) MEARB &6 14 R A2 B R R o A
Az NRM TG
i H 202512 H31 0| 202412 431 H T YA R

[N 17,428.14 14,778.39 2,649.75 17.93%
AWN/AA 120,137.67 60,051.41 60,086.26 100.06%
Hoh£r A Uias 27.59 3.68 23.91 649.73%
RN 3,261.13 3,261.13 - 0.00%
A3 BE A -23,167.45 -1,163.91 -22,003.54|  -1890.48%
E E;? ARBRE 117,687.08 76,930.70 40,756.38 52.98%
N & 53.18 68.32 -15.14 -22.16%
AR 2R AT 117,740.26 76,999.01 40,741.25 52.91%

202512 A 31 H, BAB G IR KBIN 117,740.26 J3 G, [F L0 40,741.25

FiTt, Wikt 52.91%, FEEHT:

(1) BEARAFIRSFL_EERIN 60,086.26 Jiot, HNELEI N 100.06%, 30
FEFRN: R I R R 0 SR AT IR N B AR A RS
(2) HABZEA WS IR RALL EAEIE N 23.91 576, $InEBIh 649.73%, 1N
FEFRN: R AN T 55 4 3R A S ZE AU I BT .
(3) RAOEANEHARRBLL FERD 22,003.54 576, /0 HFIN 1890.48%,
ko> B R RS T REA R ATA & IR T AT
(VU 453 8 1 B S A8 50 5 DR 43 A
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2025 FEEA T SZHUENVIRN 95,494.10 Ji 6, b EAEREED 12.47%; FiE SR
-19,324.00 Ji7G, bt FAEREERD 163.56%; 08 T REA &) HE FiE-22,003.53 Jiit, H

N> 166.88%. LE BT :
A NRMIG
%iH 2025 4EFEF 2024 EFE pi bz VR R P
—. B 95,494.10 109,099.19 -13,605.09 -12.47%
Wk BV A 63,772.80 73,057.77 -9,284.97 -12.71%
4 A B 953.18 897.58 55.60 6.19%
HEH 13,260.44 12,165.54 1,094.90 9.00%
B R 9,187.27 7,091.96 2,095.31 29.54%
Tift % H 15,675.31 15,755.90 -80.59 -0.51%
T 4% 3% FH 2,202.20 2,930.96 -728.76 -24.86%
fn: HAR RS 2.871.15 2,444.04 427.11 17.48%
?% >4 ( :: [) “_»
Bt ($1% U -1,949.03 -1,238.06 -710.97 -57.43%
S
ARWMEZE R (R .
epl “— BRI 1,010.50 -159.17 1,169.67 734.86%
BRI (kD
fERRESR G 211.24 -1,982.47 219371  110.66%
“_” %iﬁﬁ”)
RPEAE R (PR
PERARSR (BREL 112,120.35 -3,634.44 -8.485.91|  -233.49%
“-7 SIHH)D
AR o (KL
TS B (R 85.69 163.85 -78.16 -47.70%
“-r BB
=, BYWHIE (L
o AR CTHREL -19,447.89 -7,206.79 -12,241.10| -169.86%
-” SIHF|)
e BN AN 207.13 139.91 67.22 48.05%
W ELANST 83.24 264.91 -181.67 -68.58%
=, FEsH (THRE
-19,324.00 -7,331.79 -11,992.21  -163.56%
L “-” SIEH]) ¢
W AR A 2,694.67 1,035.86 1,658.81 160.14%
« HRE FTHRL
E“I ”{%j‘l/@ #IHRU -22,018.67 -8,367.65 -13,651.02|  -163.14%
-” SIHF|)
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Hrp: HETREA R K
HRIEFE QF 53 -22,003.53 -8,244.88 -13,758.65|  -166.88%
“-r SIEE)D
DRI (R 5

-15.14 -122.77 107.63 87.67%
PL “=" S
H. HigaW s

23.91 2.92 26.83 918.84%
B °
J=| REN ] JBE 4R 11
) E;itiaﬂﬁﬁ 23.91 -2.91 26.82 921.65%
fth 2 A AL 2 R i 15 A0
VAR 1k & WY -21,994.76 -8,370.56 -13,624.20| -162.76%
| /\—‘ }1/\ N é/'i:
) ﬂﬁi‘tf‘mﬁ:m ” -21,979.63 -8,247.79 -13,731.84|  -166.49%
B RS A
! BRI G
E%‘%fﬁhﬂﬁ H -15.14 212277 107.63 87.67%
W 35 s 45

(1) BN ILL F AR5 13,605.09 J376, IR BN 12.47%, 980/0 25
PR RS AN A R BRI T8 B AR T B R AR AT BT B

(2) BEAARIALL Ea> 9,284.97 Jio6, BN 12.71%, kb 3 2R
PR 4R P ED SN TR, A L B AR ek D BT

(3) EHLAFHAIALE FAERIIN 2,095.31 JiJG, MG 29.54%, 190 25
PRIA s 4175 0 P R 38 M DA S 4 T 5 A 8 P 35

(4) FTIUW R A EL BAEED 710.97 TG, Wb LB 57.43%, 8D EEE B
e R A I AR AR B A S R R S s D BT S

(5) ARMEZIREEAIALL AN 1,169.67 Jiot, HINLLEIN 734.86%, 1
I FE R s R N 2S5 PR R g A AR AR R B & Al T A Fo (B AR B Ui A
IMArEs.

(6) 15 FIAE IR AL EAED 2,193.71 J3o6, W ELBR 110.66%, /b
FEJFHE A AR R BRI, THEIR KA & 3> BT

(7)) RPEWAE IR AT L EAE N 8,485.91 Jiut, LGN 233.49%, N
FEIFR N ARG RS DT P BRAN £ DL S B 58 557 T3 PRl AR 4 2% 38 I i 25

(8) BEF=AbE W EAIALL AR/ 78.16 ATT, Wb LBl 47.70%, b E 2
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JEBE A s S0 A A AL 7 Ak T S s BT B

(9) BEAMINAIALL EAE3E N 67.22 J5G, HINLLEIN 48.05%, 3025
KR R IAPRIEZ 4. TR AT S

(10) B4 A EL EAEI/D 181.67 FiTG, /b LAl N 68.58%, Jaisb 5
JEDE s AR I 240 4 3 8 ARk D BT

(11) Fr3mi sk AL E4ER N 1,658.81 Jiuc, EINELHIA 160.14%, H0E
TEJFE DA g AR S [] DA A7 2 TR AR 38 4 T 490 5 7 T 3

(12) V@ THREA T B AR BRI A E_ B4R 13,758.65 J1G, /b ELfilh

166.88%, /b FEJFAK A WA A 5 8 ESURD BT

(1) Bl AR

pz: NR T
HiH 2025 £ F 2024 £ E W | IR

— REEHENANSTHE:
GETEE AN 113,548.77|  116,803.20| -3,254.43 2.79%
GBI R G /N 98,011.73|  102,821.53| -4,809.80 -4.68%
SEEINEENRERERT 15,537.05 13,981.67| 1,555.38 11.12%
—. BEEHER ISR E:
B BES A RN 24,283.12 164.55| 24,118.57| 14657.29%
PGB I 69,447.11 3,594.21| 65,852.90| 1832.19%
BEESI A ISR BRI -45,163.99 -3,429.66| -41,734.33| -1216.86%
= EREHFERNSTRE:
B RIEBIE RN/ 138,116.19 73,485.02| 64,631.17 87.95%
GBI N 92,992.13 91,119.01|  1,873.12 2.06%
BREI NS REIFB 45,124.07|  -17,633.99| 62,758.06| 355.89%
él;;ﬁ‘ii RN AL RALTHUN 40.94 78.40 37.46|  -47.78%
F. RERIEZEN PRI 15,538.05 -7,003.58| 22,541.63| 321.86%
e AT B SN ) AR 8,696.61 15,700.18|  -7,003.57 -44.61%
s MRS RINEFNMIRE 24,234.66 8,696.61| 15,538.05| 178.67%

CO PR VE SN2 A I i BV 45 N-45,163.99 T3 76, B FAE/D 41,734.33 Ji 76,
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I/ L9 1216.86%, 32 Z i 15 HY A ) 5 o] 5 % 7 S5 30 B 7 DA S BRI 7 i ] L
TS

(2) BEVIHNFE LR EIRHUN 45,124.07 Jiot, B LFEREN 62,758.06
TG, SEIELBIN 355.89%, F B R HH A A F) 56 BRI RE B 0 GORAT ISR U B SR AR Bt
S HTEL

0. EEMFERHER:

B 2025 4E 12 A 31 H/2025 4EBF | 2024 4F 12 A 31 H/2023 £
MR (5 1.39 0.97
Ha R (5 0.98 0.69
DA L QY WEEED) 227 1.91
FIRAER R/E) 1.46 1.99
e AR 56.64% 63.37%
IBCP Y g re i za . (H
. -20.42% -10.06%
& T 3 R R R v R D ° °
AR (HJETEE
o -1.3299 -0.5579
5 i A R, o)

E: FREFIMPEBRA . WEIEE SEERETRFLEER, RRMAATTNRANEIAR
.

FRE R = T IR A BR 2 7
E U
“OZAENHA A+ =H
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	一、财务报表审计
	二、公司合并报表范围
	三、财务状况分析
	（一）资产构成及变动原因分析
	单位：人民币万元
	项目
	2025年12月31日
	2024年12月31日
	增减额
	增减幅度
	流动资产：
	货币资金
	35,284.68
	13,306.04
	21,978.64
	165.18%
	交易性金融资产
	35,573.94 
	-   
	35,573.94 
	应收票据
	5,564.84
	3,637.26
	1,927.58
	53.00%
	应收账款
	34,180.00
	49,830.01
	-15,650.01
	-31.41%
	应收款项融资
	3,754.56
	4,624.60
	-870.04
	-18.81%
	预付款项
	2,118.63
	2,157.24
	-38.61
	-1.79%
	其他应收款
	1,354.38
	1,645.87
	-291.49
	-17.71%
	存货
	54,090.90
	33,291.40
	20,799.50
	62.48%
	合同资产
	8,520.91
	7,250.22
	1,270.69
	17.53%
	一年内到期的非流动资产
	79.00
	201.24
	-122.24
	-60.74%
	其他流动资产
	3,629.68
	1,308.71
	2,320.97
	177.35%
	流动资产合计
	184,151.51
	117,252.58
	66,898.93
	57.06%
	长期应收款
	72.06
	16.10
	55.96
	347.58%
	长期股权投资
	2,687.75
	4,465.55
	-1,777.80
	-39.81%
	其他非流动金融资产
	1,680.19
	800.47
	879.72
	109.90%
	固定资产
	57,753.37
	59,815.72
	-2,062.35
	-3.45%
	在建工程
	178.56
	-
	178.56
	使用权资产
	5,635.74
	5,652.92
	-17.18
	-0.30%
	无形资产
	9,149.02
	9,493.81
	-344.79
	-3.63%
	长期待摊费用
	3,449.66
	2,536.64
	913.02
	35.99%
	递延所得税资产
	5,302.49 
	7,784.58 
	-2,482.09 
	-31.88%
	其他非流动资产
	1,455.51
	2,365.87
	-910.36
	-38.48%
	非流动资产合计
	87,364.34 
	92,931.66 
	-5,567.32 
	-5.99%
	资产总计
	271,515.85 
	210,184.24 
	61,331.61 
	29.18%
	单位：人民币万元
	42,672.86
	63,867.34
	-21,194.48
	-33.19%
	23,586.28
	11,478.32
	12,107.96
	105.49%
	27,084.36
	19,803.68
	7,280.68
	36.76%
	20,243.20
	4,349.35
	15,893.85
	365.43%
	4,807.92
	3,530.90
	1,277.02
	36.17%
	1,311.67
	1,164.52
	147.15
	12.64%
	3,881.52
	3,620.66
	260.86
	7.20%
	6,110.75
	8,810.61
	-2,699.86
	-30.64%
	2,629.41
	4,454.79
	-1,825.38
	-40.98%
	132,327.96
	121,080.17
	11,247.79
	9.29%
	14,530.00
	4,300.00
	10,230.00
	237.91%
	4,125.80
	4,343.59
	-217.79
	-5.01%
	-
	-
	-
	603.66
	415.09
	188.57
	45.43%
	726.34
	1,601.94
	-875.60
	-54.66%
	1,461.83
	1,444.45
	17.38
	1.20%
	21,447.63
	12,105.06
	9,342.57
	77.18%
	153,775.58
	133,185.23
	20,590.35
	15.46%
	单位：人民币万元
	17,428.14
	14,778.39
	2,649.75
	17.93%
	120,137.67
	60,051.41
	60,086.26
	100.06%
	27.59
	3.68
	23.91
	649.73%
	3,261.13
	3,261.13
	-
	0.00%
	-23,167.45 
	-1,163.91 
	-22,003.54 
	-1890.48%
	117,687.08 
	76,930.70 
	40,756.38 
	52.98%
	53.18 
	68.32 
	-15.14 
	-22.16%
	117,740.26 
	76,999.01 
	40,741.25 
	52.91%
	（四）损益构成及变动原因分析
	2025年度公司实现营业收入95,494.10万元，比上年度减少12.47%；利润总额-19,324
	单位：人民币万元
	95,494.10
	109,099.19
	-13,605.09
	-12.47%
	63,772.80
	73,057.77
	-9,284.97
	-12.71%
	953.18
	897.58
	55.60
	6.19%
	13,260.44
	12,165.54
	1,094.90
	9.00%
	9,187.27
	7,091.96
	2,095.31
	29.54%
	15,675.31
	15,755.90
	-80.59
	-0.51%
	2,202.20
	2,930.96
	-728.76
	-24.86%
	2,871.15
	2,444.04
	427.11
	17.48%
	-1,949.03
	-1,238.06
	-710.97
	-57.43%
	1,010.50
	-159.17
	1,169.67
	734.86%
	211.24
	-1,982.47
	2,193.71
	110.66%
	-12,120.35
	-3,634.44
	-8,485.91
	-233.49%
	85.69
	163.85
	-78.16
	-47.70%
	-19,447.89
	-7,206.79
	-12,241.10
	-169.86%
	207.13
	139.91
	67.22
	48.05%
	83.24
	264.91
	-181.67
	-68.58%
	-19,324.00
	-7,331.79
	-11,992.21
	-163.56%
	2,694.67 
	1,035.86 
	1,658.81 
	160.14%
	-22,018.67 
	-8,367.65 
	-13,651.02 
	-163.14%
	-22,003.53 
	-8,244.88 
	-13,758.65 
	-166.88%
	-15.14 
	-122.77 
	107.63 
	87.67%
	23.91 
	-2.92 
	26.83 
	918.84%
	23.91 
	-2.91 
	26.82 
	921.65%
	-21,994.76 
	-8,370.56 
	-13,624.20 
	-162.76%
	-21,979.63 
	-8,247.79 
	-13,731.84 
	-166.49%
	-15.14 
	-122.77 
	107.63 
	87.67%
	单位：人民币万元
	113,548.77 
	116,803.20 
	-3,254.43 
	-2.79%
	98,011.73 
	102,821.53 
	-4,809.80 
	-4.68%
	15,537.05 
	13,981.67 
	1,555.38 
	11.12%
	24,283.12 
	164.55 
	24,118.57 
	14657.29%
	69,447.11 
	3,594.21 
	65,852.90 
	1832.19%
	-45,163.99
	-3,429.66
	-41,734.33
	-1216.86%
	138,116.19 
	73,485.02 
	64,631.17 
	87.95%
	92,992.13 
	91,119.01 
	1,873.12 
	2.06%
	45,124.07 
	-17,633.99 
	62,758.06 
	355.89%
	40.94 
	78.40 
	-37.46 
	-47.78%
	15,538.05 
	-7,003.58 
	22,541.63 
	321.86%
	8,696.61 
	15,700.18 
	-7,003.57 
	-44.61%
	24,234.66 
	8,696.61 
	15,538.05 
	178.67%

	四、主要财务指标情况：
	1.39
	0.97
	0.98
	0.69
	2.27
	1.91
	1.46
	1.99
	56.64%
	63.37%
	-20.42%
	-10.06%
	-1.3299 
	-0.5579


