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14.00 - F 25% 7.00 4 : F 14%
12.00 - 6.00 - T - 12%
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B3, MEFAAXZLFEFE, AEx BEALT R REIZT, Rtk FRMeT,
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TSR E SHNSFH, RMNTUTRRIF2ER S LI, &4 ROE.
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N FEA REMRS, Pre-IPO IR B i@ F I AMAE I B EZLI, BAIFRAE T KRR E
B, FUNAZ AT HE B KshFm, iy £-FE; RE PO LWE, & FTARAE A
FA 12 AAQRE S, BT A E BB — AR AN (e RAMRIR AT
BIM 5-6 3, AAAR 7-8 3 ) A, 2k gE Kb RS BT 2026 kO LT
RTAATAREL QAL M. BABER. KEM. BIE. KEFHL. FAAHL
5, AABAKFTRAKEERA,

K EAH A KEFT 2026 F 5 A 27 B AR IPO i£4, 5+4£7 A 278
TREAT. FPHBIR T, BHKEFL 3 ZT MR, BRIEHS, ekt m
FA TEARIT 200 A& 100 1070 ABX IR 6 7 AAIL R 4K 5, B ATIFHLE H 25%,
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F EAEH 0.08% 0.46 6.16 13% 9.25 21% 15.41 37%
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& JRAE S 0.002% 0.01 0.15 3% 0.22 4% 0.37 8%
B Z kit 0.10% 0.58 7.79 2% 11.69 4% 19.48 7%
LA 0.01% 0.04 0.47 0% 0.71 1% 1.18 1%
EZiE4 0.01% 0.04 0.53 0% 0.79 1% 1.32 1%
REIEA 0.0001% 0.00 0.01 0% 0.01 0% 0.02 0%
FAZIEA 0.001% 0.01 0.07 0% 0.1 0% 0.18 0%
AR s RRAERFRRAT 2 ARRIEBIEA TAL 6 FAIARTF B, PTFALE 25%, BHARK2 T/

& ﬂ-;rﬂirmmm 2025 4 AEH AT E

BT BF A, ARAZEBAE T8 @18 N4, FAET "R
"ENEE. @ LP (k. BT SAA) &Exz%zﬂ_% (GGBF A 1.5%2%), #A4E
BAENAER; SALOMALLTHKAE GAFH 8%) &, RIFBFIAH 20%1EH

Ak 538 B (Carry ).

@RS =R, HREBERAL ., 57 AIXEMNE L) Pre-IPO £4), $5@) "4 4 ¢
BIERZR", £l Z 532 F I ARG REE: OFARFIE, MAMPRTR L,
PAMT B AR . F A0S £ "5 8" B (A BAREANE ) XA KA 3 L ARAT 2K,

Rl i A AT E) AR S TR, B RRR TR S, A Bk d b AREALE S 2
4k 7%’3 Kt&RI/E 4 IPO A F, QRBHART HEE, AKF HARKBE. 7
BUFR 7 k5| e, BEATEREAMR, FRIRICEAT RS Bk k1,
FBUF R AMKEAE, B LT/ REFEITIN, AR N B3 A K77 AR e
Fo =k ) R RBBHKRA AR, O F kb, HREBME, FTHELE LIRS B,

b bk E TR, MR T—ARE TR ATk R AR A S,
HIEATRAE A A G RO TARER S Z02IRS, A0BIERREFEHMAE > R
WREE. SR L. AR KIF W= W FER, AR B FFRZ AL, AR
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RSP

13 / 20
X AEFAT R BT



runtne ) i

SOOCHOW SECURITIES
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FAHRELLLBARAFRLBE, BFERFBFARTERREH K. BATHFA
NFEEERAGAAR 14 K, QEPHRER. BAHEA. L7543 RAT, AAK
e HRAKE . BiELeTE. MBFE., KiLfd. £5FE. PALFE. BL
BREE . BAKE . LIERT. HEXTF 11 RATRE FAE. BE 202646 A
H, 2 ZARANFETEAAEE 2018 F MR, EFHBLETERKSIE. ¥4
D2 AF KRFEKE. HFRTEHRK 204, LIEREEK 14, A5
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SREFRATVDFARARFE RS AGRAT. O TV AR XABEE P
Tk AERE. B SH. RAzF 7 @mE5—2, BKANIAA T DAFTEL LG
FB M. FEREF T KRFIRA AR, 1257 0F G EAMNKIR. KB AT H
RFA N FRERAG BAFILRE, *JﬁﬁAﬂzik(&%ﬂAéﬁﬂﬁﬁﬁé
APETERL ), P SLiEA, KIRIEAR. F—A) k. HHiEs. MBIEA, PRIEAE
T IR AR FR AR, AT E) AT ARA K, 2025 481 A 39%. 34%. 27%.
2w@zm‘n%,&$&%%Aﬁ;#% P, (R KIRNBARA AR K, FOAT

AR N AR E AR T PN F L,

I, AREHAEBAFLTHABIBEHRE., FHFH RO, HlloststRe.
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2025 2024 2023
Fr Rk / sSHEFAF EANF R HEFEAH RN 4F  HHFHEA
(2025 %) ER #1i8 R K #1i8 BT Hk
SRR A 51.00% 15.90 14.13 13.69
e JbE A SR 100.00% 0.69 39.3% 0.09 43.2% 44.9%
7 A 9.15% 27.05 23.52 20.11
) Kmik e 47.06% 2.74 2.31 2.30
KRIEH 34.0% 36.4% 47.6%
FRK IR A 49.00% 13.70 951 11.75
ARAE K B 26.10% 6.05 5.58 6.36
F—4lk i 26.9% 23.0% 66.5%
NN B o 51.07% 1.35 1.22 1.06
e H i o 44.10% 6.05 25.1% 5.58 35.2% 6.36 46.6%
5 LECE o 40.00% 1.75 1.49 1.72
W8 AE . 21.8% 24.8% 23.6%
38 R 100.00% 5.05 5.20 4.63
) VR s 60.00% 3.75 3.27 3.60
¥ RIER i 21.7% 24.0% 19.4%
T RKE 60.00% 1.44 0.48 222
ILig e 35.41% 14.21 15.47 14.15
RFiEH KImAE L 17.65% 2.74 17.4% 231 27.5% 2.30 37.5%
RIERH 100.00% 428 3.33 491
. ’ €% 54.53% 27.53 20.00 19.50
TR . 17.3% 20.5% 26.2%
VY 22.65% 38.06 39.00 33.82
&) 77 e 41.16% 27.05 23.52 20.11
e RIEH e RATHIE 49.00% 4.55 15.1% 7.30 14.4% 5.02 15.9%
LRFE 100.00% 11.42 8.82 9.52
et A 49.00% 15.31 15.28 15.11
BHIEHF ) 11.3% 14.4% 17.5%
BE AL 45.00% 14.38 16.50 17.53
ARAE K 18.90% 6.05 5.58 6.36
FIbiEH 11.1% 17.6% 24.7%
Ry ihe 57.60% 0.81 0.84 0.78
g 2k
) iE A R 51.00% 1.48 9.8% 1.57 18.7% 1.76 27.4%
B
¥ R AE 67.00% 0.71 0.77 0.85
Y7 E R . 6.9% 10.3% 12.2%
T BAL 27.78% 22.05 17.51 18.14
L o 51.00% 9.61 9.10 9.35
8.1%
B Rk 100.00% 4.08 3.37 2.84
B Rl ) 6.3% 11.5%
g B e 51.00% 4.85 4.00 4.17 71.1%
T BAE 27.78% 22.05 17.51 18.14 (#:8)
ES T 44.55% 1.43 1.11 1.35
KiTIEH ) 5.7% 6.3% 2.9%
¥ir k% 100.00% 1.46 0.67 -0.15
A AL 25.00% 0.03 0.20 0.35
1.8% 3.3%
HHIEH HERE 100.00% 0.46 5.0% 0.29 133
PR A A 6.95% 7.24
FAEIEA LY 62.20% 23.96 5.0% 21.58 6.2% 20.13 6.3%
HARRIEAT A 55.00% 0.57 0.47 0.89
SRS ) 4.4% 4.6% 3.5%
KR AL 25.00% 5.33 4.61 4.05
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E{Z3EH4 e, 46 F 50.00% 8.01 3.6% 7.51 4.6% 8.39 6.5%
RLIEH S 100.00% 0.07 0.3% 0.31 2.0% 0.31 3.7%
$IE kR s RRAEAFRRPT E: AR AIE 2024 IR, FEINBRAEBT 2025 F—FF AR, Ak

2024 SFHABEEZ B L AT E, BE

EM

AR A B

4. FFW)E LR Aeig A L AR

AT KORA 6 A E e iR, RIBAFEEESRIY KL L&A F LS54
E T RIAZ S T 09I RARKRALIR, T AR KR AR H 4 E K.

2023 4 3 A, BB HiB 1 &) ik 40 % EIFRAIES 30.3% A, A FH— KK A,
A ET A, 2024 45 4 A, BBGEAZABITELAT A BB F XKW K AE
AR, AT 12 ARFERrEAREFEE, 2 ‘AL BaMEANAE
HFMELLRE .

QL ERMFE T AT E: BIRK AT 2025 F 1 Ak, 2025 FEN)aE4
FE 20.1 127, FlH+406%, #HELw 2024 444 60 72 23 42, ROE4.2%, Rtk
+2.0pct; 2025 4R &P F A% K F 34 T £33 5, 42514 3] 2032 1204 525 12T,
12 2024 FK3IG K 109%F= 182%, HEL #AATILAT 20 12 (2024 44 40 4 £ 4% ).

B17: BBER. RAEASHNESFE (L) A18: BREAEH=. %> (L)
25.00
20.00 2,500 -
15.00 - 2,000 1
10.00 A 1,500 A
5.00 - 1,000 A
] ||
2021 2022 2023 2024 2025
BEKIEA BRAIEA  ERERA _ 2021 ' 2022 ' 2023 ' 2024 ' 2025
BEFE WPEEAR
B 49 35 39 60 23
4
KA 88 73 41 51
BAB SRR EIRRE IR, . RREHFFLFT HABRR: EIREAFIR, . FRRIERFRIT

QX 5E&E: AHTEREBGRIZBES, BIREAMAHRIBRAT, 5RAIERAD
ST BARILER ) AN, BRERAGRGARILEM S ERE, KEFFHE;, RAEIEA
%%%%%E&ﬁ%ﬁ MR . e R ey 2k £ Mk, N3] 2025 2t 5%

P HIRATTIE R TT%, PMEkF I+106%, T35 0.9%, Fk+0.3pct. WA, B
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A19: BEIEHR. RAEFBBAREAERIL (f27T)
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B ) BRE AR LR R AR SRR HLAR 2 B IR, A AR HLAE
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H4 10
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WAERR . RRIEFAIA

F B RRE Wi, B “RAF AR ->RAEK - FE AT LHEFE” 3%
BRFI AL 2023 F 12 Avikey TR T, A 5 RALF — KRR A R —i%
IR T e 8L, a1 “BIZiEA+A foif 47, “BREBZ+EBIER. “PENE+HK
SHEAHFRIER . R RAER+RBIER . R RS+ LIBIER”, BAVAA RIRES
ik A L @R E: OF —REKF —FAEAR WL £, TH LR Tz, @
Gl fomi LA, dide Dkfr)ﬂw%mémb B BAMYNAL S KR,
QAR FZEH M EBRTHREIOE TR ENAL. T RAEDF, KIRIDF WAL~
.

TFEBARKRERFHK, FETHRALHER X, EXTARATHRMBE. Tk
TEHE IR ERATFT, FS0E ﬁ%%ﬂfﬁ’ﬁﬁi&ﬁkﬁﬁ%zﬁﬁwn%ﬁé’ﬁf‘u
R T ERATRERAERAE WA EART ZAARGE K, EREEVMET AT A
TR ABARIZ. FTAE B EFFRARL SRR KRB FIREIE. MAT AL
%“75‘ %%ﬂﬂ/\%ﬂzﬁé’aﬁ XX IEE 16 5 RS TATRR R T H O ETE, WA

TR A IR S 69 F F AL G E R A bR R KA AT 45T £ IE 60 AL i 5.

QL HAREAQRA. EAA A FTREZIRET, ATBMKT AR R LS5 R
%"E’F)i BAAOEE NG R, AN A 2T T ek K ek, AAHIRIZ. H M aK.
R FEFALG T K LR, A6 3 F AR B T AR EALIE B R A R IENAR
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»xo SO N LA A ERCNE XD

BAEFA (L)

QUNLEHMRAL, FREHNGEZRRSA, AT LS G BEIRSH "G 56
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A FON, IR R A LG KA S 5 5, BAARZ RANE & BARK T 9% Lk,
Z I B R ARG B MRS R, & AE R E R AL S RIUE £IR6GTH
Sk b 3 R 20 B b

—Z @, HIUF LT AR GRS TIRAFE ZIRLTRAFOEH, XERERMA
Bk e BgERIEA FFRE. ZFLE HHSHRERFREEZ
B, R RIBTHKBERENHERTT, Y RENNELZHE—FTRA, F—F @, 45
RIS TR ), IREBATHT . B BEAR WS, FhRAERaR T
ARG AL T Ak, XA KR 4G 7 LA B AL INAZK, TAAZH
R T AR R BB AR R, Tl i AT TG IR R SR R A A Ak P 3R,
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100% 7 e —-— — — — — — — 6.0%
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50% A 2.0% -
40% A .
30% A 1.0% A
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