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声  明 

Ὲ ῃᵣ Ԋȁ ֲ תּ ӥῤ ȁ‰ ȁ ̆

Ҍ Ẋ ȁ ̆ Ḥ ↕ ̆

ᴋȂ 

Ὲ қ תּ ӥῤ ȁ‰ ȁ Ҍ̆ Ẋ ȁ

̆ Ḥ ↕ ̆ ᴋȂ 

Ὲ ֲȁҺ ᴪ ᵬ ֲ ᴪ ֲḠ תּ ӥҬ Ⱶ

ᴪ ȁ Ȃ 

Ҭ ├ ᴪȁ ├֜ ᵬ ᴋᵥ‗

̆ Ҍ ῒ ᴆ Ḥ ȁ‰ ȁ ᵬ₮Ḡ ̆

ӞҌ ῒ ֲ ≠ ⱬȁ ᴇṿ ᵬ₮ ∞

Ḡ Ȃᴋᵥҍӊ ẊҌ Ȃ 

ȇ ├ Ȉ ̆ ├ᶭ ̆ ֲ ҍ ̆

ֲ Ȃ Һ∞ ֲ ᴇṿ̆ Һᵬ₮ ‗ ̆

├ᶭ ֲ ҍ ├ᴇ ꜚ Ȃ 
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重大事项提示 

Ὲ ̆ ᵬ₮ ‗ ӊ╠ Ⱶ̆ ה תּ ӥ

ῤ ̆ ≢ Ҋץ ̆ ԅ ̆

תּ ӥľ Έ  ҍ ῏ ĿȂ 

一、市场化交易导致电价波动风险 

2025 1 ̆ ȁ ȇ῏ԍ ҉

ᴇ  Ḇ Ȉ̂136 ̃̆ ҉

ῃ ῀ ⱬ ̆ ᴇ ֜ ̆ ᴇ

└Ȃ136 ץ 2025 6 1 ҹ ̆ ̂2025 6 1 ╠ ֟̃

└ ᴇ Ḡ̆ ҍ ‰ᴇ ̕ ̂2025

6 1 ֟ ↕̃ ᴇ └ ᴇ̆ ꜚ ᴋ

Ȃ ̆ ľ Ŀ ᴇ └̆ ֜ ᴇҍ └ ᴇ

῀ ̆ ᴑҙ Ȃ ľ׆ ꜚĿ

ľ ꜚĿ̆ ᴇ Ḥ ᴨ ̆ ⱬ ᶫ ̆ꜛ

ⱬ ľ Ŀ Ȃ 

136 ҍ ῏ ̆ ҉

ῃ ῀ ⱬ ֜ ᴇ ̆ ῤ ᴪ Ὲ ҉

ᴇ₮ ꜚ̆ ᶏ Ὲ ֟ ῀ ҙ ꜚ Ȃ 

二、自然资源条件变化风险 

ⱬȁ ҙ ᴆ Һ̆ ҳ

ꜚȂῈ ⱬȁ ’ҍ ⱬ ᾣ

ᴆ ℗ ῏̆ ᾣ ԍ ̆ ᾣ ᵞԍ

Ȃ ̆ ̆ Ṝ ᴆ ̆ ѿ ῤ

₮ Ҍ ᾣ Ṝ Ȃ ᴆ ҍҌ ̆

ᴪ Ὲ ⱬȁ ’֟ ̆ Ὲ



ⱬ ᴍ Ὲ                    2025



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-4 

截至 2025 年 9 月末，公司未纳入第一批补贴合规清单的项目数量为 104 个，

涉及的装机容量为 718 万千瓦，占公司整体装机容量的比例为 16.53%，对应项

目的补贴收入合计占报告期内累计收入的比例约为 9.40%。前述 104 个项目中，

未纳入补贴目录的项目数量为 28 个，涉及的装机容量为 260 万千瓦，占公司整

体装机容量的比例为 5.98%。相关项目的装机容量与补贴收入规模及占比较小。 

Ῥ ѿ ̆ ᵬ ̆

Ὲ № Ῥ ῀ῃ ῀ ↕̆

Ὲ № ῀ № ̆ Ὲ Ῥ

῀֟ Ҍ≠ ̆ғῈ № Ῥ ֟ ⁞ṿ Ȃ 

五、可再生能源补贴回款周期长的风险 

Ὲ Ῥ ᵣ ғ ̆֞

ҹ ҙῤᴑҙ ῍ Ȃ Ῥ ̆ ҉ Ὲ

Ῥ Ȃ 

ԍ Ῥ ̆

̆ Ῥ ’ ⌠ ̆ Ὲ

῀ Ҍ≠ ̆ Ῥ ’ ҍῈ

̆ Ὲ ֟ Ⱶ ’֟ Ҍ≠ Ȃ 

六、业绩下滑的风险 

2025 1-9 ̆Ὲ ҙ ῀ 2,222,092.05 ҆ᾝ̆ ҉ ⁞

15.67%̕ ԍ҉ Ὲ қ ‪≠ 429,171.90 ҆

ᾝ̆ ҉ ⁞ 16.03%ȂῈ ѿ ҙ ῀ ‪≠ Ҋ Һ ԍ

2024 Ҋ Ὲ ₮ ̆2025 1-9 ҌῬ׆Ԋ ҙⱵ̆ץ

ᴇ ⱴȁ ҍ ֜ ᶏ № ᴇҊ ̆

Ҋ ≠ Ҋ ῍ ҍ̆ ҙ

Ὲ ᵣ ל ѿ Ȃ 

ѿ ҙ Ҋ Ὲ ҙ ᵝ Ҍ̆ᴪ Ὲ Һ ҙⱵȁ

Ӟ̆Ҍᴪ ῤҌ Ҋ Ȃp

֜ ᴇ₮ ꜚ̆ ᴆ ≠ ₮ ꜚ̆
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叠加可再生能源补贴政策及相关措施变化和税收政策
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第一节  发行人基本情况 

一、发行人基本情况 

҉ Ὲ  ⱬ ᴍ Ὲ  

 China Longyuan Power Group Corporation Limited 

ף ֲ  

ѿ ᴪḤ ף  911100001000127624 

 1993 1 27  

ҙ  1993 1 27  

Ύ  838,196.3164 ҆ᾝ 

Ύ  ֤ 6 ̂C ̃20 2006  

ⱲῈ  ֤ 6 ̂C ̃20 2006  

 100034 

 86-10-63888198, 86-10-63888199 

ԑ  www.clypg.com.cn 

Ḥ  p0002293@ceic.com, lyir@ceic.com 

 

̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ̕ף Ȃ

̂ᶭ ‰ ̆ ῏ ‰ ꜚ̆

ΐᵣ ץ ῏ ‰ ᴆ ᴆҹ‰̃ѿ ̔

ḱ ̕ Ⱶȁ ȁ ȁ ֜ ȁ

ȁ ̕ Ḡ Ⱶ̕ ⱬ Ⱶ̕

Ⱶ̕ Ⱶ̕Ữ Ⱶ̕ ῐ

̕ ₮ ̕ Ⱶ̂Ҍ Ⱶ̃̕ᴪ

Ⱶ̕ ֟ ̂Ҍ ֟ ̃̕ ̕

ᵟ ֟ ̕ Ⱶ ̕ Ⱶ Ⱶ̕ᴑҙ ̕

֟ Ⱶ̕ ̂ ̃ ῒז

└ Ȃ̂ ᶭ ‰ ̆₡ ҙ ᶭ Һ

ꜚ̃̂Ҍ Ԋ׆ ֟ҙ └

ꜚȂ̃ 

二、股权结构、控股股东及实际控制人情况 

（一）股权结构 

2025 9 30
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（二）发行人的前十大股东情况 

2025 9 30 ̆ ֲ ҹ 8,359,816,164 ȂῒҬ̆╠

қΐᵣ ’ Ҋ̔ 

 қ  қ  
 

̂ ̃ 

ᶛ

̂%̃ 

1 ᴋῈ  ֲ 4,602,432,800 55.05 

2 Ҭ ף̂ ֲ̃ Ὲ  ֲ 3,313,152,227 39.63 

3 ῤ ҙ̂ ̃ ᴋῈ  ֲ 212,238,141 2.54 

4 ⱬ Ὲ  ֲ 93,927,200 1.12 

5 Ҭ Ὲ  ֲ 3,053,924 0.04 

6 ῃ Ḡ ѿԋ  ῒ0.04 3,008,933 ז 

7 

Ҭ ᴍ Ὲ ̇

300 ֜ ├

 

ῒ0.03 2,690,118 ז 

8 ᴯ ῒ0.03 2,170,237 ז 

9 

Ҭ ᴍ Ὲ ̇

300 ֜ ├

 

ῒ0.02 1,860,704 ז 

10 
Ҭ ᴍ Ὲ ̇

300 ֜ ├  
ῒ0.02 1,389,076 ז 

（三）发行人的控股股东、实际控制人情况 

1ȁ ֲȁ қ └ֲ ῏  

2025 9 30 ̆ Ὲ 4,602,432,800 ᴍ̆

Ὲ Ὲ 306,165,341 ᴍ̆ Ὲ

58.72%̆ Ὲ қ̕ Ⱶ ҹῈ └ֲȂ 

2ȁ ’ 

Ҭ  ᴋῈ  
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ѿ ᴪḤ ף  91110000100018267J 

 1995 10 23  

ᴑҙ  ᴋῈ ̂ ̃ 

Ύ  ֤ қ 22  

Ύ  13,209,466.11498 ҆ᾝֲ  

ף ֲ  

 

Ⱶ ῤ ֟ ̕ ֟ ȁ

└ ȁ ȁ ⱬȁ ⱬȁ ȁ ҙȁ ȁ ῤ

ȁ ֟ȁ ȁḤ ҙ ȁ

̕ ⅞ȁ ȁ ȁ ᴑҙ ҉ ҙ ῤ

֟ ꜚ̕ ֟ ̂Ҍ ̃ȁ

ȁ ȁ ȁ ȁⱲῈ Ȃ̂ Һᵣ

ᶭ Һ ̆ ꜚ̕ᶭ ‰ ̆

῏ ‰ ᶭ ‰ ῤ ꜚ̕Ҍ Ԋ׆

֟ҙ └ ꜚȂ̃ 

ѿ ѿ Һ Ⱶ Ҋ̔ 

ᵝַ̔ᾝ 

 2025 1-9 /2025 9 30  2024 /2024 12 31  

֟ 23,708.93 22,414.20 

ṽ 14,122.28 13,185.40 

 9,586.65 9,228.79 

ҙ ῀ 5,148.29 7,748.48 

ҙ≠  925.73 1,386.35 

≠  933.82 1,235.38 

‪≠  725.54 915.14

̔
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三、公司所处行业的主要特点及行业竞争情况 

（一）行业监管体制和主要法律法规及政策 

Ὲ ȇ ҙ№ Ȉ̂GB/T4754-2017̃̆ ֲ

ҙҹľ ⱬȁ ⱬȁ ֟ ᶫ ҙ̂D̃ĿҬ ľ ⱬȁ ⱬ

֟ ᶫ ҙ̂D44̃Ŀ̕ Ҭ ᴪȇ҉ Ὲ ҙ № ҍף Ȉ̂ JR/T 

0020-2024̃̆Ὲ Ԋ׆ ҙⱵ ԍ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃Ȃ 

1ȁ ҙҺ  

Ὲ ҙ ҩ ῒ̆ Һ Ҋץ

̔ 

̂1̃  

└ ⱬ ҙ ᵣ ⅞̆ ᴇ

̆ ᴇ ῏ ȁ ᴇ ȁ└ ᴇ

⅞ ῃ ⱬ ᴇ̆ Ⱶ ⱬ

ᴇ ȁ ‰ Ȃ ̆ ⅞̆ ꜚ

֟ҙ ̆ ֟ҙ ף Ȃ 

̂2̃  

2013 3 ̆ Ⱶ ȁ ⱬ ᴪ ̆

̆ ᴪ Ҍ̆ῬḠ ⱬ

ᴪȂ Һ ῏

̆ ȁ ⅞ ̆ ᵣ└ ̆

῏ ̆ └ Ῥ ֟ҙ ῏ ‰̆

ⱬ ̆ ⱬ ̆ ῏ ᴇ̆ ⱬ ꜛ

Ⱶᴇ ̆ ⱬ ̆ Ⱶ ̆ ȁ ‰ȁ

֟ Ȃ 

̂3̃  

̆ ֟ ễᶏ ᵬ̆

Ḡ └ ̆ ⱬ ⅞ȁ ȁḠ ҍ
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῏ ̕ ῃ ȁ ֟ȁ ȁ ȁ ȁ ȁ

֟ └ Ȃ 

̂4̃  

̕ ᴇ̆

ᴇ ȁ Ҭ Ḡľ҈ Ŀ ᵬ

Ḡ ̕ ‰̆└ ‰ ̕

Ȃ 

̂5̃  

└ ᵣ ⅞̆

Ԋᴆ ᵬ̆ ῃ ֟ ҙ ῃ ֟

Ȃ 

2ȁ ҙ  

̂1̃Ҭ ⱬᴑҙ ᴪ 

Ҭ ⱬᴑҙ ᴪ ῃץ ⱬᴑԊҙ ᵝ ⱬ ҙ ҹҺᵣ̆

ⱬ ῏ ҙΐ ף ᴑҙȁ ҙ ⱴ ȁ ῃ ҙ

ᴪ ̆ ╠ҙⱵҺ ᵝ ȂҬ ⱬᴑҙ ᴪ Һ

῀ ҙ ̆ ₮ ⱬ ҙ ҍ ̆ ҍ└

ⱬ ҙ ⅞ȁ֟ҙ ȁ ҙ‰῀ ᴆ ᵣ└ ᵬ̕└

ҙ ̆ ҙ └̆ ꜚ Ḥ ȁ ᴪ ҹȁ ᴪ ῏ ȁ

ҙ ̕ ᴪ ҙᴑҙ ̆ Ⱶ̆ ᴪ ҙᴑ

ҙ ̕ Һ ᵝ ̆ ῏ ̆ ҙ

̆ ȁ ȁ№ ҙḤ ̆ ҙ ̆ ⱬ ‰

ⱬ └ḱ ̆ ҙ ᵬ̕ Һ ᵝ֜Ⱳ ῏

ᵬ̕ ף ҙ ῏ ᴪ ̕ ⱬ ҙ ᴪ Ȃ 

̂2̃Ҭ ᴪ Ῥ Ғҙ ᴪ 

Ҭ ᴪ Ῥ Ғҙ ᴪԍ 2002 ̆ ᴪᵬҹҍ

ȁῒ ᴪȁ ᵝ ᴑҙӊ ̆ⱴ Ῥ
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ҙҍ ᵬ̕ҹ ῤ Ῥ ֜ Ḇ̆

֜ ̆ Ғ ᴪⱴ ῤ Ῥ ᴑҙҍ ̆

Ḥ ̆ ᴪ ᵬ̕ҹ Ῥ ᴑҙ

̆ⱴ ᴑҙ ̆ Ῥ ҙ ᵣ Ȃ 

̂3̃Ҭ Ῥ ᴪ 

Ҭ Ῥ ᴪ ԍ 1979 ̆ ῤ Ῥ ῃ ȁ

≠ ᴪ ᵣ̆Ҋ ᾣᴟҒ ᴪȁ Ғ ᴪ ҩҒҙ ᴪ̆

ҹ ᵬ ȁᴑҙ ӊ ̆ ֜ ᵬ ̆

ⱬԍḆ Ῥ ̆ ꜚ Ῥ ֟ҙ Ȃ 

̂4̃Ҭ Ῥ ᴪ Ғҙ ᴪ 

Ҭ Ῥ ᴪ Ғҙ ᴪ ԍ 1981 2̆001 Ҭ

ᴪ Ҭץ̆‰ ᴪ ӈⱴ῀ῃ Ԋᴪ̂GWEC̃̆

ᵬҹ ֜ ᵬ ȁ ᴑԊҙ ᵝӊ

̆Ḇ ̆ ꜚ ֟ҙ ̆ ⱴῃ ᴪ Ȃ

Һ ҙ ֜ ꜚ̆ ꜚ̆

№ ῤ ֟ҙ ̆ל

̆ҹ └ ⅞ ᶫ Ȃ 

̂5̃Ҭ ᾣᴟ ҙ ᴪ 

Ҭ ᾣᴟ ҙ ᴪ Ҭ ‰ ȁ Ḥ ҹҙⱵҺ ᵝ

ѿ ᴪ̆ԍ 2014 6 ȂҺ ῏ ȁ ̆

ҙҺ ῏ ₮ ҙ ̆ ҍ└ ᾣᴟ ҙ

ҙȁ ‰̆ ꜚ֟ ȁ ᵣ ̆Ḇ ᾣ

ᴟ ҙῤ ҍῒז ҙ ȁ ȁ ȁ ֟ ᵬ̆

֟ҙȁ ȁ ֜ ֜ ꜚ Ȃ 

3ȁ ҙ Һ ֟ҙ  

̂1̃ ҙ  

╠̆ҍ ҙ ῏ Һ Ҋ ↓̔ 
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≢  ᵝ  

 

ȇҬ ֲ ῍ Ȉ ῃ ֲ ᴪ 
1987 1 1 ̂2019 8

26 ḱ ̃ 

ȇҬ ֲ ῍ Ḡ Ȉ ῃ ֲ ᴪ 
1989 12 26 ̂2014

4 24 ḱ ̃ 

ȇҬ ֲ ῍ ⱬ Ȉ ῃ ֲ ᴪ 
1996 4 1 ̂2018

12 29 ḱ ̃ 

ȇҬ ֲ ῍ Ȉ ῃ ֲ ᴪ 
1998 1 1 ̂

1

��

�Ä
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  ῏ῤ  
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  ῏ῤ  

Ῥ ̆ ῃ ѿ ᵣ ̆

Ῥ Ḥ Ҭ ῏

ᶫ Ῥ ᴑҙ

̕҈ Ῥ

ᵣ ̆ ᴑҙ ῏ ҙ ᴪ

ⱴ Ῥ ῤ ֜ ȁ

̆ⱴ ῏ ȁ№ ȁ

̆ Ḡ Ῥ ‰ Ȃ 

ⱲῈ ȁ

ȇ῏ԍ ѿ

ꜚ Ữ ҍ ⱬ

Ȉ 

2022 6

7  

₮ Ữ ҍ └̆ ꞉

Ữ Һ ҍ ⱬ ̆ ץ

ᴇ ̆ └̆ Ữ ᴨ

̆ל Ữ ᵣ≠ ̆Ḡ Ữ ⁪

� o 1 † 
 = 0  
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  ῏ῤ  

ȇ2022

ᵬ Ȉ 

2022 3

17  

₮ ̆ Ҋ

̆ ⌠ 17.3%

̆ ף 1800 ַ ̆ ȁ

ᾣᴟ ῃ ᴪ ⌠ 12.2%

Ȃ ⱬ ̆ ľ ԓĿ

⅞ ῤ ̆ Ȃ

≠ ԍ ̆ ȁᾣᴟ

≠ Ḡ Ȃ 

ⱲῈ ȁ

ȇ῏ԍⱴ

ⱬ ᵬ

Ȉ 

2022 2

21  

ѿ ⱬᵣ└ ȁⱴ ῃ ѿ ⱬ

ᵣ ץ̆ Ḇ ⱬ ᴨ Ȃ

₮ⱴ ꜚ ᶷῃ ҍ ֜ ̕ⱴ

ꜚ ΐ ᴆ ҍ ̕

ⱬҬ ֜ ҍ ֜ ̕ ꜚ ҍ

֜ Ȃ 

 

ȇ῏ԍ ᵞ

ᵣ└ └

Ȉ 

2022 2

10  

ⱴ ̆ └ ᴨ̆ל ⁞ ȁ

ᵣ ȁ Ҭ ῏ ̆

Ҍ ӊ ԑ ȁ ȁ ῏ף ̆

ꜚ ᴨ ̆ ῃ

ᵞ Ȃ Ḡ ῃ ╠ Ҋ

ᵞ ᾢ̆ ̆ ῃ ľѿ

Ŀ̆ⱴ Ҭ ≢ Ȃ ⱴ

ᵞ ᶫ ⱬ ҉̆

ῃ Ȃף ⇔ ᵣ

꞉ └̆ ῏ ⇔ ⱬȂ 

ȁ

ȇľ ԓĿ ף ᵣ

⅞Ȉ 

2022 1

29  

₮⌠ 2025 ̆ ⌠ 20%

̆ ⌠ 39% ̆

̆ ⌠ 30%

Ȃ ľ ԓĿ ף ᵣ Һ

Ḡ ⱴ ῃ ⱬȁ ᵞ

ȁ ȁ⇔ ⱬ

Ⱶ ̆ ₮ľץḠ

ῃҹ ᴋⱵ̆ץ ᵞ ҹ

⇔ץ̆ ҹ ѿꜚⱬ̆ץ ȁ

ҹ Ŀ ᵣ ̆

Ȃ 

ȁ

ȇľ ԓĿ Ữ

Ȉ 

2022 1

29  

⌠ 2025 Ữ ҙ ∆ ῀

ΐ̆ ҙ ᴆ ⌠̆ 2030

Ữ ῃ Ȃ ľץ₮ Ŀ

ⱴ ῏ ̆№ ̕

Ữ ᵝ̆ᾟ№

Ҭ ‗ ᵬ ̆ ᵬ ̆

֜ └̆ү Ữ ҍ ֜ Ȃ 

ⱬ֜ Ҭ

ȇ ⱬ֜

↕̂ ̃Ȉ 

2022

�¤�à
»
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ᵝַ̔  

 

̔ ȇ2024 Ҭ ⱬ Ȉ 

Ҋ̆ῃ ῃ 2016 6.14 ַ҆

2024 10.09 ַ҆ ̆ 6.41%ȂῒҬ̆ ⱬ

ῃ ᶛ ҉ Ȃ2024 ῃ̆ 10.09

ַ҆ ̆ 6.7%̕ῒҬ̆ ᾣ 3,660 ַ ̆

58.10%̆ ⌠ 1.83 ַ҆ ̆ ᾣ ҹ 18.14%Ȃ 

ᵝַ̔҆  

 

̔ ȇ2024 Ҭ ⱬ Ȉ 

2020 9 22 ̆ 75 ᴪѿ Ҭ Ҭ

Һ ⱬ ԋ̆ ⱬԈ 2030 ╠ ̆ꜜ ⱬԈ 2060

ľ Ҭ ĿȂ2025 9 24 ̆ ԅ ѿ Һ ̆

₮ ⌠ 2020 6 Ṑ҉ץȁⱬԈ ⌠ 36 ַ

Ȃᵬҹ ̆ ⱬ ҍ Ῥ

 -

 5

 10

 15

 20

 25

 30

 35

 40

2016 2017 2018 2019 2020 2021 2022 2023 2024

ῃ ᾣ

 -

 2

 4

 6

 8

 10

 12

2016 2017 2018 2019 2020 2021 2022 2023 2024

ῃ ’ ᾣ ’
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ᵞ Ҭ ‗ ᵬ ̆ ᵞ Һ ̆ҹľ Ŀ

Ȃ 

̂3̃ ⱬ ̆ ᴇ ҍ֜  

2025 1 ̆ ȁ ȇ῏ԍ ҉

ᴇ  Ḇ Ȉ̂136 ̃̆ ҉

ῃ ῀ ⱬ ̆ ᴇ ֜ ̆ ᴇ

└Ȃ136 ץ 2025 6 1 ҹ ̆ ̂2025 6 1 ╠ ֟̃

└ ᴇ Ḡ̆ ҍ ‰ᴇ ̕ ̂2025

6 1 ֟ ↕̃ ᴇ └ ᴇ̆ ꜚ ᴋ

Ȃ ̆ ľ Ŀ ᴇ └̆ ֜ ᴇҍ └ ᴇ

῀ ̆ ᴑҙ Ȃ ľ׆ ꜚĿ

ľ ꜚĿ̆ ᴇ Ḥ ᴨ ̆ ⱬ ᶫ ̆ꜛ

ⱬ ľ Ŀ Ȃ 

2025 4 ̆ ȁ ȇ῏ԍῃ ⱴ ⱬ

ᵬ Ȉ̆ 2025 ╠ ⱬ ῃ ̆

ῃ Ȃ ᶷҺᵣ ╠ῃ ҍ ȁ₮

Ҭ̆ ᶛ ῃḠᶫ Ȃ ץ ҈

ᵀҹ ╠ ̆ Ҍ Ȃ

└ҍ ̆ ⱴ ̆ ⱬ ᵣ ̆ҹ

ῃ ѿ ⱬ Ȃ 

2ȁ ⱬ ҙ 

ⱬ ꜚ Ῥ̆ ҹ Ȃľ

Ŀ Ҋ̆ ⱬ ҹ Ῥ ӊѿȂ 

̂
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ҩ ̔ῒѿҹľ҈ Ŀ̂ қ ȁ ȁ ̃ ̆ ȁ ȁ ȁ

ȁῤ ȁ ᴍ̆ ⱳ 200-300 / ̆

≠ Ữ 2 ַ ̕ῒԋҹ ̆ ү ̆қ

ⱳ 500 / Ȃ҉ץ ̆ №ῤ

̆Ӟΐ ⱬȂ 

̂2̃  

ⱬ ҙ ԅ ̂1986 1993 ̃ȁ֟ҙ

̂1994 2003 ̃ȁ֟ҙ ̂2004 2007 ̃ȁ ̂2008

2010 ̃ȁ ̂2011 2013 ̃ ̂2014 ׂ̃Έҩ

Ȃ2010 ̆ ⱬ ҕ ѿȂ ̆ ⱬ

Ḡ ῃ ᾢ̆ԍ 2015 1 ַ ̆ ╠ Ӟ ҹῃ

ⱬ ȁ Ȃ 2024 ̆

⌠ 5.21 ַ ̆ 18%
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Ӟ Ȃ ѿ ̆ ל ̆

̆ ᴨ ̆ ̆ ⁞

̆ ᵞ ᵝ ҍ ᵬ Ȃ

̆ᴰ ҍ ץ ̆ Ȃ 

№ ╠ ȁ ᾝ ȁ

Ȃ№ ѿ ᵝԍ Ҭ Ҍ̆ץ ⱬ

ҹ ̆ ֟ ⱬ ץ ̆Ӟ ҉ ғ Ȃ 2021

₮ľ Ӡ҆ ꜚĿ ̆ ₮

№ ̆ ҙ ⱬҌ ̆№ ⱴ ̆ҹ

ҙ ῀ ꜚ Ȃ 

3ȁ ҙ 

ᾣᴟץ ҹҺ ᾣ̆ᴟ ≠ ᵣ ᾣ

ᴟ ᾣ ҹ Ȃ ΐ ȁ Ḡ

̆ ᴨ ̆ ҹ Ῥ ֟

ҙӊѿȂ 

̂1̃ Ữ  

Ữ ү ̆ῃ 2/3 ҉ץ ԍ 2,200

ῃ̆ Ḡ 1,050 / Ȃ҉ץ

ᵀҬ ̆Ҭ ҹ

33×103-84×103 ᾠ / ̆ ԍ 24×104 ַ ‰ Ữ ̆ῃ

⌠ 156 ַ Ȃ 

№ ̆ ̆ ԍҬқ

̆ ȁ ̆ ȁ ̆ Һ

Ҭ ľ҈ Ŀ Ȃ 

̂2̃  

ԍ 20 ҕ 80 Һ̆ף ҹ № Ȃ

2007 2010 ̆ ̆ Ȃ2011 ̆

ȇ῏ԍ ᾣᴟ ҉ ᴇ Ȉ̆ ₮└ ῃ ѿ
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ᾣᴟ ҉ ᴇ ᴇ └ 2̕013 ̆ Ⱶ ȇ῏

ԍḆ ᾣᴟ֟ҙẫ Ȉ̆ ̆ ȇ῏ԍ ᴇ

ᵬ Ḇ ᾣᴟ֟ҙẫ Ȉ̆ ᾣᴟ ҹ ̆

̆ ̆

ҕ ѿȂ 2024 ̆ ⌠ 8.86 ַ

̆ 45.2%Ȃ 

̆ Ȃ2024 ̆ῃ

⌠ 8,341 ַ ̆ 44%̕ῃ ᾣᴟ ≠ 96.8%Ȃ 

̂3̃  ל

ѿ ̆ ῃ ῀ ᴇ Ȃ2021ף 6 7 ̆

Ҋ ȇ῏ԍ 2021 ҉ ᴇ ῏Ԋ Ȉ̂ ᴇ Ȑ2021ȑ

833 ̃̆ 2021 ̆ Ҭ ᾣᴟ ȁ ҙ№ ᾣᴟ

̆Ҭ ҌῬ ̆ ᴇ҉ ̕2021 ҉ ᴇ̆

‰ᴇ ̆ ҍ ֜ ҉ ᴇȂ ֟
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Ȃ 

（三）行业的周期性、区域性与季节性 

1ȁ ⱬ ҙ 

̂1̃  

ⱬ ҙᵬҹ῏ ֟ҙ ῒ̆ ҍ

῏ ῒ̆ ꜚҍ ל Ȃ

ҙ ֟ ȁ ῐ֟ҙ ̆ ҙ ҍ ҙ ̆ ꜚ

ⱬ ̆ ҍ ⱬ ̆ ҙ ῀҉ Ȃ

̆ ҙ ֟ ꜚ ̆ ԋ֟ҙ ̆ ⱬ ӎⱬȂ

̆ Һ ᴑҙ ꜚ̆ ᴪ ⱬ

̆ᶏ ҙ ꜚ Ȃ 

̂2̃  

ⱬ ̆ ҍ № ῏ Ȃ ‏

ⱬ ᾟ ̆ ғ ̆ ₮ⱬ ԍῃ ᵝ̕ ⱬ

ӎ̆ Ẓᵞғ ꜚ ̆ Ҋ Ȃ 

ᾣᴟ ̆ ᴆȁ ᴆ ῍ ̆

ғҍᾣᴟ ᶃẁ ̆ ῃ ṿ̕

̆ᵖ ᴆ ⁞̆ ⱴ ̆₮ⱬ Ҍ ‏̕

ȁ ̆ № ᴪ ѿ └ ̆ΐ

Ȃ 

̂3̃  

ⱬ ̆ № ̆ᴨ Һ Ҭ ľ҈

Ŀ ȁ Ԑ ̆ ⱳ 300 /m2̆

Һ Ҭԍῤ ȁ ȁ ȁ ȁ ȁ қȁ ȁ

қ Ȃ 

ᾣᴟ ̆ ╠ ᾣᴟ Һ ץ Ҭ №

ᾣ ᾟ ȁ ֲ ȁ ԍ 1,740 /m2 Ȃ
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ԍ № ᾣᴟ ⱬ Ҍ қ̆ № ᾣᴟ Ӟ Ҍ

Ȃ 

（四）行业壁垒 

1ȁ  

ⱬ ҙᵬҹ ᶫ ҙ̆ ԅ ‰῀ └ ̆

֞ Ҥ ᵀȁ ҍ Ȃ ᾢ ȁ Ḡȁ

̆ ᴆ̆Ῥ ‰ ̕ Ⱳ

ᶏ ȁ ̆ ȁ ȁ Ḡ ̆

ⱬҙⱵ ̆ ҍ ȇ Ȉȇ Ȉ̆ ҙ

̆ Ҥ ̆ Ȃ 

2ȁ  

ⱬ ҙ ԍ ҙ̆ ⱬᴑҙ ̆ ҩ

҉ ᾣᴟ ַᾝ҉ץ ῀̆ ҉ ↕ ҳ

῀Ȃ ΐ ̆

ⱬᴑҙ ⱬ ⱬ ₮ԅ ̆ ⌠

̆ ҙ Ȃ 

3ȁ  

ҙ Ȃѿ ̆ῒ ֜ ̆

ⱬ ꜚⱬ ȁ ᵣⱬ ȁ ⱬ ȁ ̆ᾣᴟ

῏ ̆ ᴑҙ ⱬ Ȃ ѿ

̆ ̆ 20 ̆

Ҥ ̆ ΐ ҍ ̆ ү

Ȃ ̆ ף ̆ᴑ

ҙ Ҍ ̆ ῀ ̆ ῤ

Ԉᴨל Ȃ 

4ȁֲ  

ԍ ⱬ ҙ ῒ̆ Ғҙ ֲ
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ֲ Ȃ ⱬ ȁ ȁ ȁ ⱬ֜

Ҥ ‰ ̆ ҙֲ׆ ₮ԅ Ȃ

ҙ Ғ̆ҙֲ ̆ ῒ֗ ΐ ғ

ү ֲ Ȃ ̆ ╠ ҙ

ֲ Ȃ 

（五）行业竞争格局 

1ȁ ҙ ᵣ Ԉ  ל

ҙ ԍ ȁ ҙ̆ ҍ ⱬȁ

ⱬȁ ⱬ ץ̆ ֲ Ῑ ⱬ ₮

̆ ᴑҙ ҙ ԈҬ ᾢ ᴨלȂ ̆

ȁ ̆ ᴑҙ ҹ Һ ҍ ̆ῒז

ᴑҙ ᴑҙӞ Ȃ 

2ȁ ҙҺ Ԉ  

ҙῈ ҙⱵ ȁҙⱵ ȁ ҙⱵ ץ Ⱶ

̆ Ὲ ȁ҈ ȁ ȁҬ

Ȃ 

̂1̃  

̂600930.SH̃ ԍ 2009 8 ̆Һ ҙⱵҹ ⱬ ȁ

ҹҺ ȁ Ȃ 2025 6 30 ̆

3,554.22 ҆ ̆ 4,559.53 ҆ Ȃ 

̂2̃҈  

҈ ̂600905.SH̃ ԍ 1985 9 ̆Һ ҙⱵҹ ȁ

ȁ ȁ Ȃ 2025 6 30 ̆҈ 2,297.02

҆ ̆ 2,590.55 ҆ Ȃ 

̂3̃  

̂601016.SH̃ ԍ 2006 1 Һ̆ ҙⱵҹ ⱬ ȁ

ȁ ȁ Ȃ Ҭ ѿ ̆
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2025
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ⱬ№ ῏ ̆ ҉ ⱬ

̆ ҉ ȂῈ ᶭ ⇔ ᵣ ̆

ȁ Ғ ȇ̆ ҉

↕Ȉ ҙ ľ̆ ҉ ҍ ῏

Ŀ 5 ⌠ ᾢ Ȃ 

̂4̃ ̆  

Ὲ ץ̆ ȁ ֟ ȂῈ

̆ ῃ Ữ ̆ Ҭ ῀ 2.4 ҆

ȁ7 ҆ҩ ȁ6,000 ҆ҩ ̆ ֟ ≠ԍ

ȁ Ⱶ ҙ ҕ ѿ Ȃ ῃ ҩ ַ ҙ

ĺĺľ Ŀ ҙ ̆ ȁ ֟ ȁ

ȁ ȁ ῃ Ḡ 5 ҙⱵ ̆7 20 ҩҒ

ҙ ᵣ̆ ꜚ ľ׆ ꜚĿ ľ ꜚĿ ̆

ḱȁ ῃ ֟ȁⱳ ҹ Ȃ ľ164Ŀ

⅞̆҉ ľ ѿ Ŀ ̆ ҙ ҩ

̆ ⱳ῀ Ḥ ῖ ᶛȂҽⱲ ҙ

ľ Ŀ̆ ᴨ 32 ҩ̆ ‰

1 ҩ № Ȃ 5 ̆ ῃ Ȃ 

̂5̃ ̆ ꜚᴇṿ⇔  

Ὲ ץ ⱬҹ ⱬ ῃ̆ ᵝ ᵬᵣ ῃ̆ ᵝ

⇔ Ȃ ⱬ̆ ∞ ⱬ֜ ȁ

ȁ ꜛ Ⱶ ̆ᶭ ╩ ̆ ‰

ꜚ ̆ҹ ֜ ᶫ‗ Ȃ └ ⱬ̆ ῤҍ

ȁҬ ҍ ȁ ̂ ̃ҍ ֜ ᾝ ̆ꜚ ᴨ ֜ ̆

Ḡ ᴇ ᴨ Ȃ ẫ ⱬ Һ̆ꜚ ̆

ȁ ᾢ ֜ ̆ ‰ ֜ ̆

└̆ ȁ ȁ ȁ ᵬ ̆Ḡ ֜ ῃȂῈ

Ҍ ⱴ ᴝ ̆ ⱬ̆ ᾝ ᵣ ̆ ≢ȁ׆ҙ

№ ̆ ҍ ̆ ⱴ ̆ Ῑᴨ
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֜ Ȃ Ῑΐ ȁ ⱬ ֲ ̆ ⱬ
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Ȃ 

四、公司主要业务模式、产品或服务的主要内容 

（一）主营业务概况 

ֲ Ҭ Ғҙ Ὲ ̆ ᾢ ԅ ҉ȁᵞ ȁ

̆ ᾢ ľ ₮ Ŀ̆Ҍ ҙ

Ȃ ╠̆ ⱬ ҹѿ ץ ҹҺ ̆

ȁᾣᴟ ̆ҙⱵ№ ԍ ῤ 32 ҩ ץ ⱴ ȁ

ȁӋᾥῌ Ȃ 

（二）工艺流程 

1ȁ ⱬ  

ⱬ ≠ ⱬ ꜚ ⱬ ҹ Ῥ̆

ҹ Ȃ ֟ ᴰ

̆Ῥ ᴰ Ȃ 

ⱬ Ҋ ̔ 

 

2ȁᾣᴟ  

ᾣᴟ ≠ ᵣ ֟ ᾣ ᴟ ᾣ ҹ

Ȃ ֟ ᾢ ҹ֜ Ῥ̆

ᴰ ̆ ᴰ Ȃ 

ᾣᴟ Ҋ ̔ 
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（五）主要经营资质证书 

1ȁ ⱬҙⱵ  

2025 9 30 Ὲ̆ ῒ ῤ Ὲ ⱬҙⱵ ΐ

ᵣ Ҋ̔ 

 ᴑҙ   ӥ  

1 ⱬ Ὲ  2041.02.08 1441621-01174 

2 Ὲ  2041.11.16 1441621-01195 

3 ү ҉ ⱬ Ὲ  2037.11.05 1041617-00706 

4 ҉ ̂ ̃ Ὲ  2041.11.16 1441621-01194 

5 Ὲ  2033.01.31 1041613-00437 

6 ҉ ⱬ Ὲ  2038.02.12 1041617-00716 

7 Ὲ  2037.07.03 1031417-00492 

8 ⱬ Ὲ  2035.06.14 1431415-00150 

9 ̂ ̃ ⱬ Ὲ  2041.01.14 1410321-01271 

10 ̂ ̃ ⱬ Ὲ ӈ№Ὲ  2040.08.30 1410321-01274 

11 Ὲ  2037.03.29 1031017-00424 

12 Ὲ  2034.12.28 1062914-00026 

13 Ὲ  2030.10.28 1031110-00029 

14 ҉ ⱬ Ὲ  2037.10.12 1041917-01429 

15 Ҭ Ὲ  2043.07.02 1431323-01044 

16 Ԑ Ὲ  2031.10.30 1863011-00759 

17 ̂ ̃ ⱬ ᴋῈ  2031.05.04 1041919-01165 

18 ̂ ̃ ⱬ ᴋῈ №Ὲ  2039.03.03 1041919-0145ᤀ

 UÉ$À�Ä9¶+`�Q�Q 



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-40 

 ᴑҙ   ӥ  

28 Ὲ  2034.04.22 1452414-00384 

29 Ὲ  2035.09.28 1031315-00125 

30 Ὲ №Ὲ  2037.10.30 1031317-00197 

31 Ὲ №Ὲ  2041.03.04 1462721-06914 

32 Ὲ №Ὲ  2037.06.18 1041817-00352 

33 Ὲ ᾣ№Ὲ  2031.12.15 1041811-00223 

34 Ὲ №Ὲ  2037.06.06 1041817-00349 

35 ̂ ̃ Ὲ  2031.12.01 1041811-00222 

36 Ὲ  2043.03.13 1462723-06993 

2ȁ ̂ḱȁ ̃ ⱬ Ḥ  

2025 9 30 ̆ ֲ ῒ ῤ Ὲ ̂ḱȁ ̃

ⱬ ’ Ҋ̔ 

 ᴑҙ  /ҙⱵ   ӥ  

1 Ὲ  
ȁ ḱ

ȁ  
2030.03.21 3-2-00011-2024 

2 Ὲ  
ȁ ḱ

ȁ  
2029.06.07 3-4-00038-2023 

3 Ὲ  
ȁ ḱ

ȁ  
2030.04.15 4-4-00173-2024 

4 
̂ ֤̃

Ὲ  

҈ ȁ ḱ ԋ

ȁ ԋ  
2028.01.14 1-1-00016-2016 

（六）主要固定资产和无形资产情况 

1ȁҺ ֟ 

Ὲ ֟Һ ȁ ȁ Ȃ 2025

9 30 ̆Ὲ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

≢ ṿ  ⁞ṿ‰  ᴇṿ 

 1,958,648.26 618,477.41 17,805.25 1,322,365.60 

 24,657,438.63 9,149,309.21 322,897.73 15,185,231.70 

 375,291.17 204,941.02 267.13 170,083.01 

ῒ21,496.36 329.61 50,269.61 72,095.58 ז 

 27,063,473.64 10,022,997.25 341,299.72 16,699,176.67 
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2ȁҺ ֟ 

Ὲ ֟Һ ᶏ ȁ ᶏ ȁ Ȃ 2025

9 30 ̆Ὲ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ 

ᶏ  180,453.14 40,778.99 - 139,674.16 

Ғ≠  3,920.01 357.60 - 3,562.42 

Ғ≠  102.28 62.45 - 39.84 

ᶏ  88,012.90 26,245.33 10,057.11 51,710.46 

ᵬ  5.51 0.78 - 4.73 

ᴆ 8,787.45 4,565.84 26.14 4,195.47 

 281.70 105.46 - 176.24 

 1,184,353.57 714,656.94 96,085.72 373,610.91 

 1,465,916.57 786,773.37 106,168.98 572,974.22 

（七）境外生产经营情况 

̆Ὲ Ҭ ȁⱴ ȁ ȁӋᾥῌȁ ֤

ԅ Ὲ ̆ ֒ Ὲ ȁ ⱴ Ῥ Ὲ ȁ

Ὲ ȁ Ῥ Ὲ ȁ

Ὲ ȁ ≠ ⱬ Ὲ ȁ ≠ ԋ ⱬ

Ὲ ȁ ֒̂ ֤̃ Ὲ ȁ Ӌᾥῌ ῤ Ὲ Ӌᾥ

ῌ Ὲ Ȃ ̆Ὲ ⱴ ȁ ȁӋᾥῌ

№≢ҹ 9.91 ҆ ȁ24.45 ҆ 7.65 ҆ Ȃ 

五、公司现有业务发展安排及未来发展战略 

（一）公司的发展战略 

Ὲ ӟץ Ҭף ᴪҺӈ ҹ ̆ ῀ ᾴ ԋ

ԋ ῃᴪ ̆ ľ ҩ ȁѿҩ ᵬĿ ῃ ̆

ľ12355Ŀ ᵬ ̆ ľ҈ ԓ ᾢĿ ҕ ѿ

´ᴑҙ ץ̆ ꜚ ꜚ ҍ ȂּׂשẠ

ľ҈ҩ Ŀ ῑ̆ ֲľԓ ᴨ Ŀ̆ ⱬ ľԓҩ

Ŀ̆Ạ⌠ ȁ Ạᴨ̆ҹľ ԓԓĿ
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ⱬ Ȃ 

5-10 ̆Ὲ ᵣ ̔ ȁ ᴑ

ҙҬḠ ᾢȂ ῃ ף ѿ ̆ ᵣ ѿ

ẫῃ̆ ȁ ȁ ҙ ̆ Һⱬ´ᵬ

ѿ € Ȃ ῀ῃ ѿ ̆ ῃ ᵣ ̆

ⱬ ̆ ῃ ᴋⱵ ᴇ̆ṿ⇔ ᴇṿ

ꜚ Ҍ Ȃ ֜ ̆ ̆

ῃ ԈⱬȂ 

（二）实现战略目标拟采取的措施 

1ȁ Һ ⅞̆ⱴ  

ᴨᾢ ̆ ᴨ ᾣᴟȂ ⅞ Ԉⱬ Ȃᶭ

ѿᵣ ᴨלῃⱬԈ ҉ Һ̆ꜚ ⅞

Ȃ ľץ ף Ŀ Ȃ ῾

ȁ ⅞̆ № Ȃᴨ ᴆ ȁ

ᵞȁ Ԉⱬ ᾣᴟ Ȃɰ ҉

ⱬ ȁ ҉ ᾣ Ȃ 

2ȁ ᾝ ̆Ạ  

ᾝ ȁ ȁ ̆ Ữѿᵣ ̆

֟ҙ ȁ ̆ ľ Ŀ Ȃ

№ ⱬ ȁ ⱬȁ⁞ ᶫ ȁḆ

Ȃ қ ̆ ҍ ⱬ Ȃ≠

ȁ ᴇṿ ᵞ ̆ ȁ

ȁ ̆ ̕ ȁῙ

̆ ῾ᾣԑ ȁ ᾣԑ ȁ ᾣԑ ȁ ᾣԑ Ȃ 

3ȁ ⇔ ̆  

Ὲ ľ ȁ ȁ ȁᵞ Ŀ ⇔ ̆ ᾣ

ԑ ȁ ⱬ ̆ ῏ ̆

ῃ ᾢ Ῥ ≠ ᵣ ץ̆ ᵝȁ ȁ ҈ᵝ
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ѿᵣ ̆ ֟ҙ Ȃ

̆ ⱬ ҉ ҍ ԑ Ȃץľ Ŀ

ҹ ᵣ̆ ⅞ ľ ᾣỮ + Ŀ ᵣ Ȃ ῃ

ᵣ ̆ ꜚ ҍ ҙ Ȃ 

六、发行人商业信用情况 

ῤ̆ ֲ ῒ Ὲ ѿ҆ᾝ҉ץ ῏ ῍

86 Ȃ ᶭ ȁ ‰ ₮ΐ Ғ ᴆ̆Ὲ

ῤ ⌠ ҹҌ ԍ ̆Ҍ ԍҤ ҉ Ὲ ≠

ȁ ȁ ᴪῈ῍≠ ҹ̆Ҍᴪ ֲ ֟

֟ Ҍ≠ Ȃ 

ῤ̆ ֲ Ḥ ’ ̆Ҍ Ṣ ≠ ȁ ̕

῏ ̕ ’ Ҍ̆ ȁ Ȃ ῤ̆

ֲҌ ȁ Ҍ Ḥ ҹ̆ ҙḤ Ȃ 

七、同业竞争情况 

（一）龙源电力与国家能源集团的主营业务情况 

ⱬ ѿ ץ ҹҺ ̆ ȁ

ᾣᴟ ̆ҙⱵ№ ԍ ῤ 32 ҩ ץ ⱴ ȁ ȁӋᾥῌ

Ȃ 

Ὲ қ Ҭ Ὲ

ᴋῈ Ҭ ᴑҙ̆ ȁ ⱬȁ ȁ ῃ֟

ҙ ҙⱵ̆ ῃ ȁ ȁ ף ᾝᵞ ȁ

ѿᵣȁ ᾝ⇔ ῃ ᾢҙ Ȃ 

（二）龙源电力与控股股东的同业竞争情况 

ȇҬ῍Ҭ ȁ Ⱶ ῏ԍ ѿ ⱬᵣ└ Ȉ̂ Ҭ

Ȑ2015ȑ9 ̃ȇ ȁ ῏ԍ ⱬᵣ└ ᴆ

Ȉ̂ ᵣȐ2015ȑ2752 ̃ȁȇ ῏ԍ < Ῥ

ῃ Ḡ Ⱳ > Ȉ̂ Ȑ2016ȑ625 ̃ȁȇҬ
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ֲ ῍ Ῥ Ȉ ȇҬ ֲ ῍ Ȉ ̆

Ῥ ᴨᾢ҉ ᶭ ⅞ Ḡ └ ̆ ⁞

ᴨᾢ҉ Ȃ Ḡᶫ ῃ ╠ Ҋ̆ᴨᾢḠ ⅞ῤ ȁ

҉ ̆Ḇ Ȃ2025 1 ̆ ₮ ȇ῏

ԍ ҉ ᴇ Ḇ Ȉ̂ ᴇ

Ȑ2025ȑ136 ̃̆ ҉ ᴇ ѿ ̆ ₮

ᴇ └Ȃ 

׆ ⱬ ȇ̆Ҭ ֲ ῍ ⱬ Ȉ ̆ľ

¸π
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̆ ⱬᵬҹ ⱬ ҙⱵ ̆ ⱬ ⱬ

ҙⱵ ῃ̆ Ҭ ⱬ ҙⱵ Ⱶ ’ ’ Ȃ

ῤ̆ ⱬ ̆

῏ ᵬȂ 

֟ ̆ ꜚ№ ῀ № ֟ ᵬȂ2024

10 ̆ ⱬҍ ֟ Ὲ ȁ ⱬ

Ὲ ⱬ Ὲ ȇ Ȉ̆ ῒ

8 Ὲ ̆ ҉ ῒז ῀ ᴆ

֟̆ Ȃ 

֟ ̆ ⱬ Ὲ 27%

Ԋ ̆ ⱬҌῬ Ὲ ̆ ̆
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ѿ Ȃ 

八、自本次发行相关董事会决议日前六个月起至今，公司实施或拟实

施的财务性投资及类金融业务的具体情况 

（一）财务性投资及类金融的认定标准 

1ȁ Ⱶ ‰ 

Ҭ ᴪ ȇ<҉ Ὲ ├ Ύ Ⱳ > Ӝ ȁ ȁ

ѿ ȁ ҈ ȁ ȁ ԓ ҂ ȁ Έ ῏ ——

├ 18 Ȉ̆ Ⱶ ᵖҌ ԍ̔ ҙⱵ̕

ᴑҙ ҙⱵ̂ Ҍ ╠ ᶛ ⱴ ⱵῈ

̃̕ ҍῈ Һ ҙⱵ ῏ ̕ ֟ҙ ȁ ̕ Ṣ ̕

̕ ӯ ꜚ ғ ֟ Ȃ 

֟ҙ ҉Ҋ ץ ȁ ҹ ֟ҙ ץ̆

ҹ ץ̆ ȁ ҹ Ṣ ȁ ̆

Ὲ Һ ҙⱵ ̆Ҍ ҹ Ⱶ Ȃ 

Ὲ̆ Ⱶ Ὲ

ԍ Ὲ ‪ ֟ №ӊ҈ ̂Ҍ ῤ ҙⱵ

̃Ȃ 

2ȁ ҙⱵ ‰ 

Ҭ ᴪ ȇ ↕ —— 7 Ȉ̆ ֲ

ȁ Ḡ ᴪȁ ᴪ Ԋ׆‰ ҙⱵ ҹ ̆ῒ׆זԊ

ꜚ ҹ Ȃ ҙⱵ ᵖҌ ԍ̔ ȁ Ḡȁ

ҙḠ ȁῖ ҙⱵȂ 

（二）自本次发行相关董事会决议日前六个月起至今，公司实施或拟实施的财

务性投资及类金融业务情况

ֲ


'

L”�ê"AK&

L”�ê"AK&
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（三）公司最近一期末不存在持有金额较大、期限较长的交易性金融资产和可

供出售的金融资产、借予他人款项、委托理财等财务性投资的情形 

2025 9 ̆ ⱬҍ Ⱶ ῏ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  Һ ῤ  
Ⱶ  

Ⱶ

 

 182,587.18   - 

֜ ֟ 24,646.22 
̂01798.HK̃ ᴍ 

 24,646.22 

 4,269,429.42 ȁ   - 

ῒז  170,070.66 

≠̆ ╠ ̆

ṿ ̆Ḡ ȁ

ȁ  

 - 

ῒז ꜚ ֟ 266,064.71   - 

ṽ  4,644.59 Ṣ   4,644.59 

ῒז ΐ  21,491.00 

ᴍ Ὲ

̂000027.SZ ȁ̃

ᴍ Ὲ ̂600076.SH ȁ̃

ῤ

ᴋῈ  

 2,144.11 

 634,470.69 
Ὲ ȁ

Ὲ  
 371,092.23 

ῒז ꜚ ֟ 574,108.55   - 

 6,147,513.02 - - 402,527.14 

ԍ Ὲ ‪ ֟ 
7,590,806.27 

Ⱶ  5.30% 

1ȁ  

ѿ ̆Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

  

 114,682.14 

ῒז  19,893.57 

ⱵῈ  48,011.46 

 182,587.18 

2025 9 ̆Ὲ ᵩ ҹ 182,587.18 ҆ᾝ̆ῒҬ

114,682.14 ҆ᾝ̆ ⱵῈ 48,011.46 ҆ᾝ ῒ̆ז ᵩ 19,893.57
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҆ᾝ ῒ̆ז Һ ҹ ≢Ḡ Ҍ̆ ꜚ ғ

֟ ̆Ҍ ԍ Ⱶ Ȃ 

2ȁ֜ ֟ 

2025
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5ȁῒז ꜚ ֟ 

2025 9 ̆Ὲ ῒז ꜚ ֟ ᴇṿҹ 266,064.71 ҆ᾝ̆ҹ

̆Ҍ ԍ Ⱶ Ȃ 

6ȁṽ  

2025 9 Ὲ̆ ṽ ᴇṿҹ 4,644.59 ҆ᾝ ҹ̆ 2015
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Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

 

 21,491.00  

҉ ̆ ֲ ᴍ Ὲ ̂000027.SZ̃ȁ

ᴍ Ὲ ̂600076.SH̃ ҍῈ Һ ҙⱵ῏ ᵞғ ᶛ

ᵞ̆ ↕⅞№ҹ Ⱶ Ȃ 

8ȁ  

2025 9 ̆Ὲ ’ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

Ὲ  
ҙⱵ 371,092.23  

Ὲ  
Ԋ׆ ֟ ⱬȁ ⱬ ῏֟  127,684.27  

ⱬ

ᴍ Ὲ  

ⱬ └ ̕ ⱬ ̕

Ⱶ̕ ̕ ᵣ

̕ Ⱶ 

35,661.81  

֤ ᵞ

̂

ᴩ̃ 

ҙ ῏֟ҙ ̆ҍ ֲҺҙ

℗ ῏ 
25,208.06  
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Ὲ  ҙⱵ /  ᴇṿ 
ԍ

Ⱶ  

Ҭ ⱬ

Ὲ  

ȁ ̕ ֟ȁ

ⱬ ῏֟ ̕ ȁ Ⱶ 
2,686.31  

Ὲ  
ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ 2,241.49  

Ӝ ⱬ

ᴋῈ  

ⱬ ֟ ̕ ȁ

ḱȁ ⱬ ȁ ⱴ ȁ

 

995.27  

 634,470.69 - 

ῒҬ̔ ҹ Ⱶ  371,092.23 - 

҉ Ὲ̆ Ҭ Һᵣ Ὲ ̂Һ

ᵝ ᶫ Ⱶ̃ Һ ҙⱵҹ ҙⱵ ҍ̆

ֲҺ ҙⱵ῏ ᵞ̆ ↕⅞№ҹ Ⱶ ̆

ᴇṿҹ 371,092.23 ҆ᾝȂ 

9ȁῒז ꜚ ֟ 

2025 9 ̆Ὲ ῒז ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

  

 1,964.00 

ט  2,097.41 

ѿ ҉ץ  570,047.14 

 574,108.55 

2025 9 ̆Ὲ ῒז ꜚ ֟ ᴇṿҹ 574,108.55 ҆ᾝ̆Һ

ҹ ѿ ҉ץ ̆ ῏

̆Ҍ ԍ Ⱶ Ȃ 

҉̆ ↕̆ ֲ ѿ Ⱶ ҹ402,527.14

҆ᾝ̆ ‪ ֟ ᶛҹ 5.30%̆Ҍ ԍ Ⱶ ̆ғ 6 ҩ

̆Ὲ Ҍ Ⱶ ’Ȃ 

九、最近一期业绩下滑情况 

（一）公司业绩下滑情况、原因及合理性分析 

2025 1-9 ̆Ὲ Һ ’ҍ҉ ΐᵣ ’ Ҋ̔ 
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（二）与同行业可比公司对比情况 

2025 1-9 Ὲ̆ ҍ Ὲ ҙ ῀ȁ ԍ҉ Ὲ қ

‪≠ ҉ ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-9  2024 1-9  ꜚ  ꜚ ᶛ 

ҙ ῀ 

 2,947,917.72 2,493,826.91 454,090.81 18.21% 

҈  2,128,034.30 2,175,956.26 -47,921.96 -2.20% 

 341,031.06 381,053.01 -40,021.95 -10.50% 

Ҭ  370,713.18 292,408.44 78,304.74 26.78% 

ⱬ 2,222,092.05 2,635,026.43 -412,934.38 -15.67% 

ԍ҉ Ὲ

қ

‪≠  

 766,754.45 753,589.13 13,165.32 1.75% 

҈  374,776.74 508,907.73 -134,130.98 -26.36% 

 72,282.88 115,361.60 -43,078.72 -37.34% 

Ҭ  81,478.18 84,054.15 -2,575.97 -3.06% 

ⱬ 429,171.90 511,073.13 -81,901.23 -16.03% 

҉ 2̆025 1-9 ȁҬ ԍ ̆ ҙ

῀ ̆ Ὲ ⌠ Ὲ ₮ ̆ ҙ ῀ Ҋ ̕

̆ Ὲ 2025 1-9 ԍ҉ Ὲ қ

‪≠ Ҍ Ҋ ΐ̆ ҙ῍ Ὲ̆ ҍ ҙ Ὲ ’ΐ

Ȃ 

Ὲ Ҭ Ғҙ Ὲ ΐ̆ ү Ữ

ҙⱵ ⅞̆ ѿ ҙ Ҋ Ὲ ҙ ᵝ Ҍ̆ᴪ Ὲ Һ

ҙⱵȁ ̆ӞҌᴪ ῤҌ Ҋ Ȃ 

十、报告期内交易所对发行人年度报告问询情况 

ῤ̆Ὲ ԍ 2025 7 ⌠ ֜ Ҋ
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第二节  本次证券发行概要 

一、本次向特定对象发行股票的背景和目的 

（一）本次向特定对象发行股票的背景 

1ȁ ⱬ ⱬ ҙ  

̆ ῃ Ṝ ̆ ⱬ Ῥ ҹ

Ȃל Ῥ ≠ ᵬҹ

№Ȃ2020 9 ̆ӟ ӥ ҂ ԓ ᴪ҉ ҕ ԅ

2030 ╠ ȁ2060 ╠ Ҭ ̆ᾟ№ ԅҬ ѿ

‗ Ȃ 

ҹ ῀ ľ Ŀ ̆ Ⱶ ȁ ᾢ ȇ2030

╠ ꜚ ȈȇҬ ֲ ῍ ᴪ ҩԓ ⅞

2035 Ȉȇľ ԓĿ Ῥ ⅞Ȉ ̆ҹ

ⱬ ԅ ȂῈ Ῥ ҙⱵ ̆ⱴ ̆

ľ Ŀ ȁ ꜚῃ ᴪ ᵞ ΐ ᵬ Ȃ 

2ȁ
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̆ ᴇ ̆ ꜚ ֟ҙ

ᵣ ̆ ԋ Ҭῃᴪ ľ ԓԓĿ ∆ ᵞ ῃ

ᵣ ̆ ҙ ҍ ῍ Ȃ ⱬ

A תּ ̆ ԍ ̆ ⱬ

ҙ ̆ Һⱬ´ ᴋ ᶏ ᵣ Ȃ 

2ȁ ᵞῈ ᵣ ֟ ṽ ̆ Ὲ қ  

Ὲ ҙ ԍ ҙ̆ Ὲ

ⱴ̆Ὲ ԍ ӞҌ ⱴ̆Ὲ ֟ ṽ ̆№≢ҹ

64.07%ȁ64.09%ȁ66.51% 65.88%Ȃ ⱬ ṽⱵ ᾟ

̆֗ ᾟ ̆ ᵞ ֟ ṽ ̆ ꜚ ̕

̆ Ὲ A Ὲᴧ қ ᶛֽҹ 1.59%̆ ᶛ ᵞ̆ ꜚ Ȃ

Ῥ ⱬ A Ὲᴧ ᶛ̆ Ὲ қ ̆

ꜚ Ȃ 

二、发行对象及其与公司的关系 

תּ ӥ₮ΐ ̆Ὲ A

̆ ҍῈ ῏ ȂῈ ᴇ Ὲ

ҍῈ ӊ ῏ Ȃ 

三、本次向特定对象发行 A 股股票方案概况 

（一）股票发行的种类和面值 

ҹֲ ̂A ̃̆ ṿֲ 1.00 ᾝȂ 

（二）发行方式和发行时间 

ῃ A ̆Ὲ

֜ Ҭ ᴪ Ύ Ȃ 

（三）发行对象及认购方式 

Ҍ 35 ̂ ̃̆ҹ Ҭ ᴪ

├ Ὲ ȁ ├Ὲ ȁḤ Ὲ ȁ ⱵῈ ȁḠ ȁ

ȁֲ ץ̆ Ҭ
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ᴪ ῒז ֲȁ ֲ ῒז Ȃ ├ Ὲ ȁ ├Ὲ

ȁ ȁֲ ῒץ ԋ ֟҉ץ

̆ ҹѿҩ ȂḤ Ὲ ᵬҹ ̆ ץ Ȃ 

ᴇ ’̆ Ὲ Ԋᴪ ῒ ֲ қᴪ

ҍ Ḡ ֲ̂Һ ̃ Ȃ ȁ

ᴆ ̆Ὲ Ȃ 

ץ ѿᴇ ȁֲץ Ȃ 

（四）定价基准日、发行价格及定价原则 

ᴇ ‰ ҹ Ȃ ᴇ Ҍᵞԍ ᴇ ‰ ╠

20 ҩ֜ Ὲ A ֜ ᴇ 80%̆ғҌᵞԍ ╠Ὲ ѿ

ԍ Ὲ қ ‪ ֟̂ ֟ ṽ

Ὲ ȁ Ԋ ̆ ‪ ֟ᵬ ̃Ȃ 

ᴇ ‰ ╠

80%

ᇊԧส߶ᰕࡽ

њӔ᱃ᰕޜਨAᇊԧส߶ᰕ؞ࡽ䇒

ᇊԧส߶ᰕࡽ
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ԋҩ ῤȂ 

（九）上市地点 

֜ Һ ҉ Ȃ 

（十）募集资金用途 

Ὲ A תּ Ҍ ֲ 50.00ַᾝ

̂ ̃̆ תּ ‪ ԍץҊ ̔ 

ᵝַ̔ᾝ 



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-60 

七、本次发行方案已取得有关主管部门批准情况以及尚需呈报批准程

序 

A ῏Ԋ Ὲ Έ Ԋᴪ 2025

1 ᴪ ̆ ԅ ֟ ‰̆ Ὲ 2025 ԋ

ҳ қᴪ ̆ ԅ Ȃ ֜

Ҭ ᴪᵬ₮ Ύ‗ Ȃ 

֜ Ҭ ᴪ Ύ Ὲ̆ ᶭ ֜ Ҭ

├ ᴋῈ Ⱳ ȁ ҍ҉ Ԋ Ȃ 

八、本次发行符合《注册管理办法》第十一条规定的情形 

ֲҌ ȇ Ύ Ⱳ Ȉ ѿ Ҋ Ҍ

̔ 

1ȁ ╠ תּ ᵬ ̆ қᴪ ̕ 

2ȁ ѿ Ⱶ └ Ҍ ᴑҙᴪ ‰↕

῏Ḥ ↕ ̕ ѿ Ⱶᴪ ₮ΐ

̕ ѿ Ⱶᴪ ₮ΐḠ ғ̆Ḡ

Ԋ ҉ Ὲ Ҍ≠ Ȃ ֟

̕ 

3ȁ ᴋ Ԋȁ ֲ ҈ ⌠Ҭ ᴪ ̆

ѿ ⌠ ├֜ Ὲ ̕ 

4ȁ҉ Ὲ ῒ ᴋ Ԋȁ ֲ ῏
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九、本次发行符合ľ理性融资、合理确定融资规模Ŀ的依据 

ȇ Ύ Ⱳ Ȉ ̆҉ Ὲ ľ ̆

ĿȂȇ ├ 18 Ȉ ₮ Ҋ ̔̂ѿ̃҉ Ὲ

̆ ᴍ ↕҉Ҍ ╠

№ӊ҈ ̂̕ԋ̃҉ Ὲ ȁ ȁ ̆

Ԋᴪ‗ ╠ תּ ⌠ᵝ ↕҉Ҍ ԍ ῇҩ Ȃ 

Ҍ ╠Ὲ 8,359,816,164 30%̆

Ҍ 2,507,944,849 ̂ ̃̆ ғҌ Ὲ 2024 қ ᴪȁ2025

1 A ≢ қ ᴪȁ2025 1 H ≢ қ ᴪ ῏ԍ

Ὲ ᴍ ѿ ȂῈ ᴍ

Ȃ 

Ὲ 2022 1 A ҉ תּ ̆ғ

̆ ҉ ԍ ῏ Ȃ 

҉ Ὲ̆ ľ ȁ Ŀ ῏ Ȃ 



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-62 

第三节  董事会关于本次募集资金使用的可行性分析 

一、本次向特定对象发行募集资金使用计划 

Ὲ A תּ Ҍ ֲ 50.00ַᾝ

̂ ̃̆ תּ ‪ Ҋץ῀ ̔ 

ᵝַ̔ᾝ 

תּ  תּ   ῀  

1 қ CZ8 50 ҆ ҉  51.67 25.00 

2 
ľ Ŀ 100 ҆

 
42.72 25.00 

A תּ ⌠ᵝӊ╠̆Ὲ תּ

’ ץ̆ ᾢ ῀̆ תּ ⌠ᵝ ῏

ԇץ Ȃ תּ ‪ ԍ҉

תּ῀ תּ̆ Ҍ № Ὲ ץ ‗Ȃ 

ֲ Έ Ԋᴪ 2025 1 ᴪ ̂2025 10 29 ̃̆

תּ ҹ 179,188.52 ҆ᾝ̆ ԍ

̆ ῀ תּ Ҍ Ԋᴪ‗ ╠ ῀

Ȃ 

二、本次募集资金投资项目与现有业务或发展战略的关系 

ֲᵬҹѿ ץ ҹҺ ̆ ȁ

ᾣᴟ Ȃ ֲ תּ ῏

̆ ԍ ⱬ ̆ ֟ҙ Ὲ ᵣ ̆

≠ԍ Ὲ ҙⱵ ̆ΐ ╠

̆ ≠ԍ Ὲ ⱬҍ Ԉⱬ̆ ҹῈ ֟ҙ

ᶫ ⱬ Ȃ תּ Ὲ̆ ╠ ҍҙ

Ⱶ Ҍᴪ Ȃ 
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三、本次募集资金投资项目的基本情况 

（一）海南东方 CZ8 场址 50 万千瓦海上风电项目 

1ȁ ’ 

қ CZ8 50 ҆ ҉ ᵝԍ қ ̆

ҹ 50 ҆ ̆
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̂3̃ қ ⅞ ȇҬ ֲ ῍

Ҍꜚ֟ ӥȈ̂ ̂2023̃қ Ҍꜚ֟ 0001386 ̃ȁȇҬ ֲ ῍

Ҍꜚ֟ ӥȈ̂ ̂2023̃қ Ҍꜚ֟ 0003962 ̃Ȃ 

5ȁ  

̆ ȁ Ẋ ȁ

Ҋ̔ 

̂1̃  

  ̂҆ᾝ̃ ᶛ 

ѿ ꜛ  7,136.49 1.38% 

ԋ  264,481.66 51.19% 

҈  109,915.84 21.27% 

 ῒז  59,640.48 11.54% 

1 ̂ ̃  18,071.24 3.50% 

2 ╠  15,000.00 2.90% 

3  12,506.74 2.42% 

4 ֟‰  963.70 0.19% 

סּ 5  12,724.65 2.46% 

6 ῒז  374.15 0.07% 

ԓ  8,823.49 1.71% 

Έ ≠

�Äя
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4̃ ȇ ҉ Ȉ̂NB/T 31010-2019̃Ȃ 

5̃ [2018]15 ȇ ᶏ ‰ȈȂ 

6̃ ⅞ ȇ ᶏ ‰ ᶭ ȈȂ 

7̃ȇ῏ԍ └ ‰Ҭ ῏ῤ

̂ Ῥ Ȑ
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Ҭ̆ ̂ ̃ ᴇӗῈ

Ȃ 

ӗ ᴇ ̆ ᴇ Ҍ

῏ ᴇ № Ȃ 

Ԋ 900.00 ҆ᾝ ↓̆ 100.00 ҆ᾝ ↓Ȃ 

3̃  

ȁ ҉ ȁ ȁ ҉ Ҭ

ȁ֜ ȁῒז Έ Ȃ 

ȁ ҉ ȁ ȁ ҉ Ҭ ȁ֜

̆ ӗ ᴇ Ȃ 

ῒז Ҭ Ḡ ȁ Ḡ ȁꞋꜚ ῃҍ ҙ ȁ

ῃ ȂῒҬ Ḡ ȁ Ḡ Ғ

№ ↓̕Ꞌꜚ ῃҍ ҙ ȁ ῃ ᵀ↓Ȃ 

4̃ῒז  

ŵ ̂ ̃ ̔ ᶏ 12(伔ကަ ѝ⧟ຳ؍ᣔᐕ〻ǃ≤൏؍ᤱᐕ〻ṩፙ̂⁪̂ ̂˿ ƅ̂

̃ῒזFJ��0;12᠀ �ó��`ÔÉ•ót6 �³T`†`��‡�Y�Å�¦��Ci+XFJ��0;�¦�])ß�³�
�Ô��0;�Ã"d
*Aî+X#§�ÄbAS�ῒҬ Ḡ ȁ ̂FJ��0;����
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źῒז ̔ Ḡ ễ ╠ ̆ Ḡ ễ

Ғ № ↓̆╠ 365.00 ҆ᾝᵀ↓Ȃ 

5̃  

ꜛ ȁ ȁ ȁῒז

№ ӊ 2.00% Ȃ 

6̃ ≠  

ҹ 20.00%̆ῒᵩ Ȃ 

7̃ ₮  

₮ 11,760.00 ҆ᾝᵀ↓̆

12,360.00 ҆ᾝ̂ ̃ᵀ↓̂ ≠ ̆ꜚ ҹ 12,500.50 ҆

ᾝ̃Ȃ 

8̃ ῒז╠  

Һ ҹ Ῑ ῏ ễ ̆ 32,500.00 ҆ᾝ̂ ̃ᵀ↓

̂ ≠ ̆ꜚ ҹ 36,914.92 ҆ᾝ̃Ȃ 

9̃Ữ  

Ữ 12,000.00 ҆ᾝ̂ ̃ᵀ↓̂ ≠ ̆ꜚ

ҹ 12,136.41 ҆ᾝ̃Ȃ 

6ȁ ’ 

̆ Ẋ ᴆ Ҋ̔ 

̂1̃Ẋ ᴆ 

ŵ ῀  

қ CZ8 50 ҆ ҉ 25 ̆ ̆

Ҍ ̆ ҉ ҹ 154,859 ҆ kWh̆ ҹ

3,097hȂ 

2020 1 ̆ ȁ ԅȇ῏ԍḆ

Ῥ ẫ Ȉ̂ ̂2020̃4 ̃̆ ҉
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Ὲ  2019 39 ̃̆ ṿ ҹ 13.00%Ȃ 

̂2̃  

҉ ̆ ’ Ҋ̔ 

 ̂҆ᾝ̃ 

῀ ̂Ҍ ̃ 1,224,567 

 950,037 

≠
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3ȁ  

ҺᵣҹῈ ῃ Ὲ Ҭ Ὲ Ȃ 

4ȁ  

̂1
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  ̂҆ᾝ̃ ᶛ 

҂  17,000.00 3.98% 

ῇ Ữ  12,800.00 3.00% 

Ӝ ῒז  6,834.13 1.60% 

 ≠  4,801.66 1.12% 

 427,200.11 100.00% 

̂2̃ Ẋ  

1̃ ȇ ҉ └ ‰Ȉ

̂NB/T 31011-2019̃Ȃ 

2̃ ȇ ҉ Ȉ̂NB/T 31010-2019̃Ȃ 

3̃ ȁ ȇ῏ԍ № ễ

ᶏ ≢ Ȉ̂ [2009]24 ̃Ȃ 

4̃ ֲ ῏ԍῈ ῾ ᴇ

̂ Ȑ2020ȑ8 ̃Ȃ 

5̃ῒז ῏ Ȃ 

6̃ ῒז ῏

῏N©
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3̃  

ȁ ȁ ȁ֜ ȁῒז

̆ ӗ ᴇ Ȃ 

4̃ῒז  

ŵ ̔ ӄ ҹ 269,927 ̆ 45.25 ᾝ/

̕ҳ ҹ 3,747,200 ̆ 21.39 ᾝ/ Ȃ 

Ŷ ╠ ̔ 2,000.00 ҆ᾝᵀ↓Ȃ 

ŷ ̔ ȁ ȁ Ⱶ

ȁ ȁ ȁ ‰ └ ȁ

Ḡ ̆ ӗ ̕Ғ └ ̆

ᴇ ᵀ↓Ȃ 

Ÿ ֟‰ ̔ ֲ֟ ╠ 0.315%

̆ ֟ ΐ ֟ ΐ 0.639% ̆ ᴆ

ץ 0.30% Ȃ 

Ź סּ ̔ 0.6% סּ̆

1.8254% ̆ └

8.00% Ȃ 

źῒז ̔ Ḡ ễ ꜚ ӗ ᵝ ễᴇ Ȃ 

5̃  

ꜛ ȁ ȁ ȁῒז

№ ӊ 0.99% Ȃ 

6̃  

330KV 20,324.36 ҆ᾝᵀ↓̆330KV ₮

8,429.05 ҆ᾝᵀ↓Ȃ 

7̃  

17,000.00 ҆ᾝᵀ↓Ȃ 
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8̃Ữ  

Ữ 12,800.00 ҆ᾝᵀ↓Ȃ 

9̃ῒז  

ḠҬ ȁ ꜚḤ ȁ ᾣ ⱳ

̆ 6,834.13 ҆ᾝᵀ↓Ȃ 

10̃ ≠  

ҹ 20.00%̆ῒᵩ Ȃ 

6ȁ ’ 

̆ Ẋ ᴆ Ҋ̔ 

̂1̃Ẋ ᴆ 

ŵ ῀  

ľ Ŀ 100 ҆ 20

̆Ẋ ҉ 203,181 ҆ kWĥ ᶛ 10% ̃ ȇ̆῏ԍ

҉ ᴇ  Ḇ Ȉ̂ ᴇ Ȑ2025ȑ

136 ̃ ̆ ᵬҹľ Ŀ ̆҉

ᴇ 0.2665 ᾝ/ ̂ ṿ ̃ Ȃ 

Ŷ ⱴ 

ⱴ ȁ ⱴ ⱴ ץ̆ ṿ

ҹ ̆ №≢ 5%ȁ3% 2%Ȃ 

ŷ  

Һ ȁ ḱ ȁ ≠ ȁḠ

ȁ ȁῒז ≠ ₮ Ȃ 

Ÿᴑҙ  

2007 12 6 Ҭ ֲ ῍ Ⱶ פ 512 Ὲ ȇҬ ֲ

῍ ᴑҙ ᶛȈ 87 ᴑҙ׆Ԋᴑҙ ԋ ҂

Ὲ῍ ̆
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（二）本次发行对公司财务状况的影响 

תּ ⌠ᵝ ̆Ὲ ֟ ‪ ֟ ץ

̆ Ὲ ⱬ̕Ὲ ֟ ṽ ѿ Ҋ ̆ ≠ԍᴨ Ὲ

̆ ᵞ Ⱶ ̆ ⱬȂ ԍּת ֟

ѿ ̆ ῤῈ ‪ ֟ Ҋ ̆

ᵖ תּ Ὲ̆ ≠ ⱬ

⌠ ѿ ̆Ὲ ⱬ ѿ Ȃ 

五、本次募集资金用于扩大现有业务以及拓展新业务、新产品的情况

说明 

（一）本次募集资金投资项目与公司现有业务或发展战略的关系 

ֲ תּ ῏ ̆ ԍ ⱬ

̆ Ὲ Һ ҙⱵ ᵝ ̆ ֟ҙ Ὲ

ᵣ ̆ ≠ԍ Ὲ ҙⱵ ΐ̆

╠ ̆ ≠ԍ Ὲ ⱬҍ Ԉⱬ̆ ҹῈ ֟ҙ

ᶫ ⱬ Ȃ תּ Ὲ̆

╠ ҍҙⱵ Ҍᴪ Ȃ 

（二）公司从事募集资金投资项目的人员、技术、市场等方面的储备情况 

1ȁֲ Ữ  

ֲ Ữ Ὲ̆ ҍ ̆

ֲ ῤץ ῙҹҺ̆ ҙ ̆ ȁ ֟

ΐ ҍ ⱬȂ ╠Ὲ ֲ ȁֲ Ữ

ᾟ ̆ ҹּת ≠ ҍ ᶫ ֲ ҍḠ Ȃ 

2ȁ Ữ  

Ὲ Ὲ



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-76 

ⱬ Ȃ₡Ṣ ȁ Ғҙ Ữ ץ̆ ꞊ ⇔

ⱬ̆ ֲҹּת ҍ ≠ ᶫԅῃ ᵝ ҍḠ

Ȃ 

3ȁ Ữ  

̆ᵄ ᴪ ̆ ҙ ҍ ̆ ⱴ

ῐ֟ҙ ῃ̆ ᴪ ̆ל ⱬ ᵣᶫ

Ҍ ȂῈ ᵬҹ Ғҙ Ὲ ΐ̆

Ȃ ľ ȁ Ҭ Ŀ ῀ Ҋ̆ ₮

ҙ ꞉ ҹ̆ תּ ԅ ̆

ԅ Ȃ תּ ‰ ⱬ

ľ Ŀ ̆ ̆ ѿ Ὲ ̆

Ԉ ⱬ̆ҹῈ ῀ ꞊ꜚⱬȂ 

҉ ̆Ὲ תּ ֲ ȁ ȁ ΐ

̆ תּ Ҍ Ȃ 

六、本次募投项目属于鼓励类产业，不涉及限制类、淘汰类产业或高

耗能、高排放行业 

ֲ ҙҹ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃̆Һ ҙⱵҹ ȁ

ҍ Ԋ׆̆ Һ ҙⱵ ⱬ ȁ Ȃ 

תּ ҹῈ ⱬ ̆ ȇ֟

ҙ ̂2024 ̃Ȉ̆Ҍ ԍ └ ȁ ҙȂ ȇ῏



ⱬ ᴍ Ὲ                    2025 A תּ ӥ̂ ḱ  ̃

1-1-77 

֟ ᴋⱵ ’Ȉ̂ ҙ Ḥ ȁ Ὲ 2016 50 ̃

ȁ ȁ ȁ ȁ ȁ ȁ ‚ ȁ ‚ ȁ ̂

̃ȁ ȁ ȁ└ ȁ ȁ ̂ ̃ȁ

▼֟ ҙȂ 

҉̆ ̆ ȇ Ύ Ⱳ Ȉ ҈ ῏ԍ

֟ҙ תּ Һ Һҙ Ȃ תּ ֟ҙ

̆Ҍ Һ Ȃ 
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Ὲ ֲ ̆ ῏ ̆ Ḥ

ӈⱵȂ 

（五）本次发行对业务结构的影响 

Ὲ ҙⱵ Ҍᴪ A Ȃ 

二、本次发行后上市公司财务状况、盈利能力及现金流量的变动情况 

（一）本次发行对公司财务状况的影响 
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第五节  最近五年内募集资金运用的基本情况 

一、前次募集资金基本情况 

2021 12 8



ⱬ ᴍ Ὲ
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第六节  与本次发行相关的风险因素 

一、政策和市场风险 

（一）宏观经济波动风险 

ⱬ ҙҍ ΐ ℗ ῏ Ȃ

ꜚ̆ ⱬ Ӟ ӊ ̆ Ὲ ֟ ֟ ѿ

Ȃ ῤ ̆ ҙ ֟ ⱬ ⁞ ̆

ᶏ ≠ Ҋ ̆ ⌠ ֟ ץ ≠

ⱬȂ ⱬ Ҋ ̆↕ ᴪ Ὲ Ҍ≠ Ȃ 

（二）行业政策风险 

ľ ȁ Ҭ Ŀ Ҋ̆ ⱬ ȁ ̆ └

̆ⱴ ̆ ҙ ԍ Ȃ

ȇҬ ֲ ῍ ᴪ ҩԓ ⅞ 2035

ȈȇҬ῍Ҭ  
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ľ ꜚĿ̆ ᴇ Ḥ ᴨ ̆ ⱬ ᶫ ̆ꜛ

ⱬ ľ Ŀ Ȃ 

136 ҍ ῏ ̆ ҉

ῃ ῀ ⱬ ֜ ᴇ ̆ ῤ ᴪ Ὲ ҉

ᴇ₮ ꜚ̆ ᶏ Ὲ ֟ ῀ ҙ ꜚ Ȃ 

二、业务与经营风险 

（一）自然资源条件变化风险 

ⱬȁ ҙ ᴆ Һ̆ ҳ

ꜚȂῈ ⱬȁ ’ҍ ⱬ ᾣ

ᴆ ℗ ῏̆ ᾣ ԍ ̆ ᾣ ᵞԍ

Ȃ ̆ ̆ Ṝ ᴆ ̆ ѿ ῤ

₮ Ҍ ᾣ Ṝ Ȃ ᴆ ҍҌ ̆

ᴪ Ὲ ⱬȁ ’֟ ̆ Ὲ

ҙ ֟ Ȃ 

（二）弃风限电及弃光限电风险 

ԍ ⱬ ȁ ᾣ ꜚ ̆ ⱬȁ

ΐ ѿ Ȃ ȁᾣᴟ ῤ

ץ̆ Ḡ ⱬᶫ Ȃ

ⱬҌ ̆Ҍ ῃ ⱬȁ ̆

ᴪ ᵞ ⱬȁᾣᴟ ₮̆ᶏ № ⱬȁ ⌠≠

Ȃ ̆ ԍ № ⱬ ₮ ̆ ╠ ῃ

ⱬȁ Ȃ҉ ֟ ȁ ᾣ

׆̆ Ὲ ̆ Ὲ ҙ ֟ Ҍ≠

Ȃ 

（三）可再生能源补贴政策及相关措施变化的风险 

̆ Ῥ Ȃ2020 ץ ̆

ȁ ᴆ̆ ꜚ ᴇ҉ ȁ

Ԉ Ȃ2020 1 ̆ ȁ ȁ ȇ῏ԍ
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Ḇ Ῥ ẫ Ȉ̆ ₮ ȁᾣᴟ Ῥ

ΐ ҍ ᴰ ᴇ ᴆ̆ ȁ

└ȁᴨ ᾫט Ȃ2021 6 ̆

ȇ῏ԍ 2021 ҉ ᴇ ῏Ԋ Ȉ̆2021 ̆

Ҭ ᾣᴟ ȁ ҙ№ ᾣᴟ ‰ ҉ Ҭ̆ ҌῬ

̆ ᴇ҉ ̕ ‰̂ ̃ ҉ ȁᾣ ҉ ᴇ

ᴇ Һ └ ̆ΐ ᴆ Ԉ Ȃ 

2022 3 ̆ ⱲῈ ȁ ⱲῈ ȁ

ȇ῏ԍ Ῥ ᵬ Ȉ̆ ῃ ῤ Ῥ

ᵬ̆ῒҬ ᴑҙ ҹ ⌠ 2021 12 31

̆ ȁ Ҭ ᾣᴟ Ȃ2022 9 ̆

╠ ҈ ȇ῏ԍ Ῥ ῏

ȈȂ2023 1 ̆ №≢Ὲ ѿ Ῥ

Ȃ 

截至 2025 年 9 月末，公司未纳入第一批补贴合规清单的项目数量为 104 个，

涉及的装机容量为 718 万千瓦，占公司整体装机容量的比例为 16.53%，对应项

目的补贴收入合计占报告期内累计收入的比例约为 9.40%。前述 104 个项目中，
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Ҍ≠ Ȃ 

（五）土地房产相关风险 

Ὲ ῃ ҩ ץ̆ №Ὲ

ȁ Ὲ ̆ ȁ ֟̆ ̆

’ Ȃ ԍῈ ̆ ῏ Ⱳ ᵬ

⅞ȁ ғ̆Ὲ ׅ № ֟

ӥ ’̆ ⌠ ῏Һ ̆ Ὲ

֟ Ҍ≠ Ȃ 

（六）行政处罚风险 

Ὲ ҙҹ ⱬ ҙ̆ ⱬ ҙ ⌠ ȁ ⅞ȁ ȁ ȁ

Ḡ ̆҉ ⅞ȁ ȁ ҩ

Ҥ ‰ Ȃ ԍ ȁ ‰Ҥ ̆ ⱬ Ҭ

Ḡ ȁ ֟ ῃȁ ᾢ ⌠ ̆ ⱴԅ

Ȃ ῤ ֲ ῒ Ὲ ’̆ ῏

ҹҌ ԍ ҹȂ ֲ ῒ Ὲ Ҍ Ҥ ᶭ

῏ ֟ ↕̆ ҳ ̆ Ὲ ȁ

ҙ ȁ Ҍ≠ Ȃ 

三、财务风险 

（一）资产负债率上升的风险 

ⱬ ҙ ҙ Ὲ̆ Ҋ Ὲ Ҭ ΐ̆

ȁ № Ȃ ̆Ὲ ֟ ṽ ̆

№≢ҹ 64.07%ȁ64.09%ȁ66.51% 65.88%ȂῈ ֟ ṽ Һ

ғ̆Һ ṽⱵ ‗ Ȃ

Ὲ ҙⱵ ̆ ֟ ṽ ѿ ̆ Ὲ ҳѿ

Ⱶ ⱬҍ ̆ Ὲ ֟ Ҍ≠ Ȃ 

（二）股东即期回报被摊薄的风险 

תּ ⌠ᵝ Ὲ̆ ‪ ֟ ᴪ ⱴȂ ԍּת
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ҍ ֟ ѿ ̆ ῤῈ ‪ ֟

Ҋ ̆ қ ȂῈ

Ὲ ̆ Ὲ └

Ҍ ԍ Ὲ ≠ Ạ₮Ḡ Ȃ 

（三）上网电价变动导致的业绩波动风险 

2024 11 ̆ Ҋ̆Ҭ ⱬᴑҙ ᴪ

ᵝ῍ ȇῃ ѿ ⱬ ⅞ ӥȈ̆ ԅῃ ѿ ⱬ

ľ Ŀ ľ Ŀ̆ 2025 ∆ ȁ2029 ῃ ȁ2035

Ȃ2025 1 ̆ ȁ ȇ῏ԍ

҉ ᴇ Ḇ Ȉ̂136 ̃̆

҉ ῃ ῀ ⱬ ̆ ᴇ ֜ ̆ ᴇ

└Ȃ 

╠̆ ҩ 136 ₮ ̆ ᴑҙ

ҍ ⱬ֜ ᶛӞ Ȃ ̆ ֜ ᴇ₮

ꜚ̆ Ὲ ҉ ᴇҍҙ ⱴѿ Ҍ ̆ ҙ

ꜚ Ȃ 

（四）税收政策调整的风险 

ῤ Ὲ̆ ⱬ ֟ ⱬ֟ ṿ Ȃ2025

10 17 ̆ ȁ ῏ Ⱶ ȇ῏ԍ ⱬ

ṿ Ὲ Ȉ̂  ῏  Ⱶ 2025 10 ̃̆ ⱬ

֟ ⱬ֟ ֣ ṿ ֟ ѿ 进̆而导致公司陆上风电和

海上风电项目经营业绩预计受到一定负面影响Ȃ ῏ ᴨ

₮ ꜚ Ὲ̆ ֣ ῃ № ᴨ ₮ ̆

ᴪ Ὲ ҙ Ҍ≠ Ȃ 

（五）业绩下滑的风险 

2025 1-9 ̆Ὲ ҙ ῀ 2,222,092.05 ҆ᾝ̆ ҉ ⁞

15.67%̕ ԍ҉ Ὲ қ ‪≠ 429,171.90 ҆

ᾝ̆ ҉ ⁞ 16.03%ȂῈ ѿ ҙ ῀ ‪≠ Ҋ Һ ԍ
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2024 Ҋ Ὲ ₮ ̆2025 1-9 ҌῬ׆Ԋ ҙⱵ̆ץ

ᴇ ⱴȁ ҍ ֜ ᶏ № ᴇҊ ̆

Ҋ ≠ Ҋ ῍ ҍ̆ ҙ

Ὲ ᵣ ל ѿ Ȃ 

ѿ ҙ Ҋ Ὲ ҙ ᵝ Ҍ̆ᴪ Ὲ Һ ҙⱵȁ

Ӟ̆Ҍᴪ ῤҌ Ҋ Ȃp

֜ ᴇ₮ ꜚ̆ ᴆ ≠ ₮ ꜚ̆

叠加可再生能源补贴政策及相关措施变化和税收政策调整相关因素， ᴪ Ὲ

῀ ҙ Ҍ≠ Ȃ 

（六）可再生能源补贴回款周期长的风险 

Ὲ Ῥ ᵣ ғ ̆֞

ҹ ҙῤᴑҙ ῍ Ȃ Ῥ ̆ ҉ Ὲ

Ῥ Ȃ 

ԍ Ῥ ̆

̆ Ῥ ’ ⌠ ̆ Ὲ

῀ Ҍ≠ ̆ Ῥ ’ ҍῈ

̆ Ὲ ֟ Ⱶ ’֟ Ҍ≠ Ȃ 

四、募集资金投资项目风险 

（一）募投项目实施风险 

Ԝ
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֟ҙ ȁ ȁ ⌠ Ȃ ╠

תּ̆ ȁ ֟ ⱬ

ҍ ╠ ѿ 存̆在项目不能如期完成或实际盈利水平不达

预期的风险， ᴪ Ὲ ҙ ѿ Ȃ 

Ὲ ԍ תּ ԅᾟ№ȁ ҍ

̆ᵖׅ ᴪ ⌠ ֟ҙ ȁ ҙ ’ȁ ̆

ȁ ’₮ Ȃ 

（二）募投项目新增折旧摊销影响公司盈利能力的风险 

תּ ̆ ֟ ⱴ̆

ⱴȂּת ֟ 发行人ץ̆ 2025 年 1-9 月年化后并假设未来保持不变

的 ҙ ῀ ‪≠ ̆ תּ

ҹ 43,078.00 ҆ᾝ̆ 考虑募投项目后的预计营业收入和预计净利

润的比例最大值分别为 1.41%、6.18%（不代表公司对未来年度盈利情况的承诺，
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Ύ‗ ̆ ῏ ‰ Ύ ץ̆ ‰ Ύ

Ҍ Ȃ ̆ ⱳ Ҍ Ȃ 

（二）股票价格波动风险 

A Ὲ ֟ ≠ ’֟ ѿ

̆Ὲ ᴇ Ȃ ̆ ᴇ ⌠

’ȁ ҙ ȁ ̆ ₮

ᴇ ꜚ ѿ ҉ Ὲ ’̆ ῏ ῏ Ȃ 
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第七节  与本次发行相关的声明 

一、发行人及全体董事、审计委员会成员及高级管理人员声明 

Ὲ ῃᵣ Ԋȁ ᴪ ֲ תּ ӥῤ

ȁ‰ ȁ ̆Ҍ Ẋ ȁ ̆ Ḥ ↕

̆ ᴋȂ 

 

ῃᵣ Ԋ ̔ 

 

     

  ≠    

     

     

         

     

     

      ↔꞊  

 

 

ⱬ ᴍ Ὲ  
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二、发行人控股股东、实际控制人声明 

Ὲ תּ ӥῤ ȁ‰ ȁ ̆Ҍ Ẋ ȁ

̆ Ḥ ↕ ̆ ᴋȂ 

 

ף ֲ̂ ף ̃ ̔  

 
↔  

 

 

 

ᴋῈ  
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四、申报会计师一声明 

中审众环会计师事务所（特殊普通合伙） 

会计师事务所声明 

Ύᴪ ȇ ⱬ ᴍ Ὲ 2025

A תּ ӥȈ̂ Ҋץ תּ ӥ̃̆ תּ ӥῤ ҍ ₮ΐҒҙ

ῤ ӊ Ȃ Ύᴪ ֲ תּ ӥҬ ₮ΐ Ⱶ

̂ᴧ (2024)0200896 ȁᴧ (2025)0201249 ̃ȁῤ └

̂ᴧ (2024)0200948 ȁᴧ (2025)0201250 ̃ȁ╠ תּ ᶏ ’

̂ᴧ Ғ (2025)0206372 ȁ̃ Ғ ̂ᴧ Ғ (2025)0206643

ȁ̃ ⱬ ᴍ Ὲ ├ ῏ ’ Ғ

̂ᴧ Ғ (2025)0206717 ץ̃ Ҭ ᴧ ᴪ ԊⱵ ̂ ᴩ̃῏ԍ

ⱬ ᴍ Ὲ ├ ῏ ’ ̂ᴧ Ғ

(2025)0206718 ̃ ῏ῤ ̆ תּ ӥҌ ҉ ῤ ₮ Ẋ ȁ

̆ ῒ ȁ‰ ᴋȂ 

 

Ύᴪ ̔     

     

     

     

     

     

     

ᴪ ԊⱵ ֲ̔     

  ᾢ   

     

Ҭ ᴧ ᴪ ԊⱵ ̂ ᴩ̃ 
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七、发行人董事会声明 

（一）董事会关于除本次发行外未来十二个月内是否有其他股权融资计划的声

明 

Ὲ ⅞ȁ ҙ ̆ל Ὲ ȁ

ץ ’̆ Ὲ̆ Ԋᴪ ҙⱵ

’ ԋҩ ῤ ῒז ⅞Ȃ Ὲ ҙⱵ

֟ ṽ ’ ̆ ῏ ῏

Ḥ ӈⱵȂ 

（二）本次发行摊薄即期回报的，发行人董事会按照国务院和中国证监会有关

规定兑现填补回报的具体措施 

1ȁⱴ תּ ̆ Ḡּת ᶏ  

ȇῈ Ȉȇ ├ Ȉȇ҉ Ὲ ├ Ύ Ⱳ Ȉȇ҉ Ὲ

תּ ↕Ȉȇ ├֜ ҉ ↕Ȉȇ ├֜ ҉ Ὲ

1 ĺĺҺ ҉ Ὲ ᵬȈ ῏ ̆ Ὲ

’̆Ὲ └ ȇ ⱬ ᴍ Ὲ A תּ Ⱳ Ȉ̆

ԅῈ תּ Ғ Ữȁᶏ ȁ ȁ Ȃּת

ԍῈ Ԋᴪ‗ Ғ Ҭ Ặ⌠Ғ Ғ Ḡץ̆ תּ

ᶏ Ȃ תּ ⌠ᵝ Ὲ̆ Ԋᴪ Ὲ תּ

Ғ ỮȁḠ תּ ԍ ȁ תּ ῤ ȁ

Ḡ ֲ תּ ᶏ Ḡץ̆ תּ

ᶏ ̆ תּ ᶏ Ȃ 

2ȁҤ ≠ № ̆ Ḡ  

Ὲ ȇ҉ Ὲ 3 ĺĺ҉ Ὲ № Ȉ ̆

ᾟ№ Ὲ ’ қ ҩ ҉̆ ѿ

Ὲ қ ̆ ȇῈ ȈҬ῏ԍ ≠№ ↕ ̆

≠№ ‗ ᵬ Ȃ Ὲ̆ Ҥ Ὲ ץ

҈ қ ⅞̆ ≠ № ̆

Ὲ ̆Ḡ ≠ № ̆
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ҍῈ ’ ̕ 

̂7̃ ₮ΐ Ὲ A ╠̆

Ҭ ├ ᴪ̂ץҊ Ҭ ᴪ̃ ├֜ Ҋץ̂

֜ ᵬ̃₮῏ԍ ῒ ῒז ғ̆҉ Ҍ

Ҭ ᴪ/ ֜ ̆ ֲ Ҭ ᴪ/ ֜

₮ΐ ᾟ ̕ 

̂8̃ ֲ ℗ Ὲ └ ῏ ץ ֲ ᵬ₮

ᴋᵥ ῏ ̆ ֲ Ὲ

̆ ֲ ᶭ ᴋȂĿ 

2ȁῈ қᵬ₮  

Ὲ қ Ҭ ᴪ ῏ ̆ Ḡ Ὲ

A ℗ ̆ Ҋ̔ 

ľ̂1̃ Ὲ Ҥ Ҭ ├ ᴪ̂ץҊ

Ҭ ᴪ̃ȁ ├֜ Ҋץ̂ ֜ ̃ ῏ ↕̆Ҍ

҉ Ὲ ꜚ̆Ҍ᷅ ҉ Ὲ ≠ ̕ 

̂2̃ ₱₮ΐӊ A ╠̆

Ҭ ᴪ/ ֜ ᵬ₮῏ԍ ῒ ῒז ̆ғ

҉ Ҍ Ҭ ᴪ/ ֜ ̆ Ὲ Ҭ

ᴪ/ ֜ ₮ΐ ᾟ ̕ 

̂3̃ Ὲ ℗ ҉ Ὲ └ ῏ ץ Ὲ

ᵬ₮ ᴋᵥ ῏ ̆ Ὲ ҉ Ὲ

̆ Ὲ ᶭ Ὲ ễ ᴋ̕ 

̂4̃ᵬҹ ῏ ᴋҺᵣӊѿ̆ Ὲ ҉ Ҍ

҉ ̆ Ὲ Ҭ ᴪ ֜ ├ ῒ└

῏ ȁ ↕̆ Ὲ ᵬ₮ ῏ ῏ ȂĿ 

Ҋץ̂ ̃ 
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