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BARE &Y EEiE

GUOSEN SECURITIES

B UREL: 2025H1 ARREZITIEW. FIAEELMETE, AR~ IEESERS. LFFAREAITIL EHMARIE WA
12838.31Z 7T, FEILLTFE2.6%; JAREFE1135.1127T, FLLTFE6.0%, BIFIZRR EFESTIMEWKAN303.61Z27T (+9.6%) (L4
EHBAEFXEXFIRMNNSELR) , 3EEFE-20.312x, WAHNDERIREK; CXORML EEFILIMENWWANL51.212 T
(+12.6%) , VAREF5E112.8127T (+61.3%) , AWETGEREIRE; EE. ICL. IVDHEHURRINEFER X

B SOERIFA R OF T E. SIFRAIRRSANREREY, BRSNS IIMRIGTL D, HENEBUERAMREFET. (itlEad
A EIEhZh LRI, MRl SZEERANMML . CXORRIGHRIREEE, MWEBUSHXRNNFZMEZR AT TMEI, FHEE
MFEITR, EFITRNSEK, LIBCOMOA R SAEFHFEREMEIE. BIKERAERNLBIFEEN, TRAFEKELLE
NBFHA AR, UARMFITE, EFITESHEKILBCOMOLR: MEEREY. RAEY. FEEY. =EHHA, REL., F
. AIARES.

B SEHIRRARIIR “BERMH+RSEFA+IEEHR" THEERENS. 25FLRETREBRATFERIE, MEETFELIEHRE, §
SeA25QNGHELERY . SERMIEZERMIBZMERWSFGE, ERIAEMIMEMNERTHEEENSK, BE5E
Hie. FMCEZEREBBIRPERA, SRXREEMEHFOBKMELES. RAFMPOATEMENTHIRRERA, E~L
KEEHRFHRY, WHREMREFSE. HHEXE: BmET. BYET. FUBET. BRET. FUBET. #iod. XEEY.
EXEE. wBRRY. aRET.

B XRERER: TARMNEE; BN RIREARE; EBUaXb; BERBHEAXE .

BEYRAREXZEHNRRERRERTMERNS



2025H1 E 54T EW,. F3E[E

EE/MBETE

4

m ARREZSITI2025H1 L ST : £
FAREAITI EHARSSIE Y
A12838.31Z7T, EIELETPE2.6%; V3
B8 F)581135.112T, FILET£6.0%,
BF AR EFEEIME LKA
303.61Z7Tt (+9.6%) (LFRFHIEH
FREBXTIROESESR) , 3%

F5E-20.312 7T, WNIRNBBIRIEK;

CXOtRR ¥ FELIMEWITNA51.2

25T (+12.6%) UE|>%$I15|‘£]112.8
27T (+61.3%) , A Z&TR[OEAE;

BE. ICL. IVDEMBRFRIMFFLELARE

BEYRAREXZEHNRRERRERTMERNS

EiSitH

GUOSEN SECURITIES

F+’: 20244 K 2025H1 EYEAZE A TIBASFIEERCE (B 25T

2024\ yoy 2024385058 yoy 25H14A yoy 25H1)38%F;E yoy

BIFE 544.5 56.36% -66.7 - 303.6 9.62% -20.3 -
Helss 3332.9 1.92% 345.9 -0.65% 1669.1 -1.64% 217.9 1.94%
7y 3458.7 -4.21% 307.8 -18.55% 1756.3 -4.69% 227.9 0.69%
1 520.6 -39.01% 34.1 -70.72% 158.8 -47.85% 2 -94.54%
& 250.3 -2.07% 62.4 15.17% 117.8 -0.09% 27.3 -14.40%
FERz 867.2 3.22% 57.4 -14.29% 416.5 -6.76% 45.1 0.51%
EoPE 122.6 6.42% 7.8 -28.94% 62.1 5.57% 5.3 19.20%

ICL 281.8 -9.45% -17.5 - 118.1 -18.01% 0.2 -
CX0 865.9 -5.34% 130.2 -26.19% 451.2 12.58% 112.8 61.28%
Eyraa 2431.1 1.40% 332.1 -16.27% 11771 -4.42% 186 -17.41%
Effg& 1092.4 -1.09% 176.8 -17.53% 537.1 -5.00% 93.6 -21.48%
Efr#Est 916.8 8.13% 105 18.32% 458.8 1.63% 63.2 -2.19%
IVD 426.5 -5.18% 48.5 -48.19% 184.3 -15.16% 29.6 -28.79%
EITRR% 585.4 1.24% 445 -13.23% 285.7 1.00% 24.6 -1.77%
EHRE 9017.4 0.28% 126 -6.60% 4564.1 -0.05% 94.8 9.76%
e 1162.2 4.86% 33.2 -31.02% 577.7 0.10% 25.5 0.88%
&it 25876.3 -0.47% 1727.5 -14.72% 12838.3 -2.60% 1135.1 -6.03%

BRIRIE: Wind, EEIESELFARMEE




BIFTZIHRIR

B BIFAIRAR LT AT 20255 EEF LI E KA 303.6

et (+9.6%) , VARFFIE-20.3127T, EFIEHK86.2%
(-1.2pp) , ROE (3F15) -2.4% (-1.7pp) . 25Q2sLI]
BN 162.142 7T (+32.0%) , VAEE4EFI5E-6.512 7T ;
ZEEEWEL LR EESSE T A EE L ER
PRIEIEK

BIFE R L E RIREK, EERTEERME
EFERNE. ERBEERMNENENRE; ErR, BifH
MEN T EEIMHERIREK, RARRERIEKALR
MERZ—. H—HE, EBREFRXTIMER ST,
B TR B AR AR AT R TR

BEEEBURRIRIRIEK, URARIEEEEM. LA
imE) S IRES], WREXRNSTHRESII T RNEGHEE. Bl
XKERABERNOUFES, “RAFEIREILE L
EEYNCT

BEYRAREXZEHNRRERRERTMERNS
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EiSitH

GUOSEN SECURITIES

=: ABRSIEZFITI2022-2025H1 =E M KI5k

HE (Z7%) 2022A 2023A 2024A 2025H1
VI 229.2 348.3 544.5 303.6
YOY -1.89% 51.97% 56.36% 9.62%

|l R A 43.8 56.2 76.1 41.8
EF|Z 80.88% 83.86% 86.02% 86.22%

e 122.6 150.8 184.1 104.9
Bz 53.50% 43.29% 33.81% 34.56%

eepmEf (BRRFL) 59.1 67.1 75.4 38.1
B 25.81% 19.26% 13.85% 12.56%

WeEm 228.4 260.8 270.0 137.1
Bz 99.66% 74.88% 49.58% 45.15%

& & 13.9 -0.1 1.3 0.5
Bz 6.07% -0.03% -0.24% 0.15%

4 13 -232.4 -163.0 -69.0 -20.9
Yk -101.40% -46.80% -12.68% -6.88%

VT 5 -229.7 -159.6 -66.7 -20.3
YOY - - - -

N9E2F5E -241.3 -196.1 -78.8 -28.4
YOY - - - -

ZE a4 n -148.5 -154.0 7.2 5.5
ROE -24.98% -18.25% -8.24% -2.43%
BRI R 18.00% 26.64% 40.60% 21.65%
BEtE 28.48% 34.92% 39.98% 40.34%

NEAE, Wind, BEIESEEFMRATEIR




&G SRR

B A ESIRRAR EHARI2025F L FEL|ME
KIN1669.1127T (-1.6%) , YAEEEFIE217.9127T
(+1.94%) , EFZE}56.36% (+0.4pp) , ROE
(FE1) 6.1% (+0.3pp) - 25Q2EIME WU
848.21Z 7w (-1.0%) , VA% FI5E110.61Z7T
(+1.1%) -

B FRIEEEMRREN,. ARBKHNHNIEARZREEIH
%, Révdedh, EREDHNHAHESEE
#Bid50%, HEIHAEEKEE. HHHls
ZRIEHHERURIB I M5 ERNEN, FE—
EEN, ﬁﬂ%%+—ﬂ$%%ﬁﬂ%%% SES
BRIE, A—LREMRE, AZRRER
ML RIS

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

=: ARGYESF1TI2022-2025H1 = E M &8+

HE (Z7%) 2022A 2023A 2024A 2025H1
IO 3165.2 3270.0 3332.9 1669.1
YOY 2.81% 3.31% 1.92% -1.64%

|l R A 1,421.8 1,455.4 1,472.9 728.5
EF|Z 55.08% 55.49% 55.81% 56.36%

Sas 22 848.8 816.9 795.1 388.6
Bz 26.82% 24.98% 23.86% 23.28%

IR (RFL) 226.8 247.6 258.6 126.4
B 7.16% 7.57% 7.76% 7.57%

WeEmE 274.6 295.4 307.8 149.7
#ZEZ 8.68% 9.03% 9.24% 8.97%

& & 7.1 7.4 8.3 4.9
B 0.22% 0.23% 0.25% 0.29%

4 13 343.0 379.6 383.0 239.3
B 10.84% 11.61% 11.49% 14.34%

I3RS F5E 317.6 348.2 345.9 217.9
YOY -8.01% 9.62% -0.65% 1.94%

N9E2F5E 274.9 320.2 321.6 202.6
YOY -1.63% 16.48% 0.45% 2.12%

GEMaIA T 416.6 547 .4 526.7 252.3
ROE 10.49% 10.65% 10.10% 6.10%
R A 55.06% 53.50% 52.35% 25.43%
BEEER 42.95% 40.51% 40.36% 39.67%

NEAE, Wind, BEIESEEFMRATEIR




GUOSEN SECURITIES

CXOtIk ‘ EFF0ES;

B CXOWRIRAR EH AT 2025 EFFSLME AT #=: ABRCXOF{TU2022-2025H1 = E M HEHR
451.22 5T (+12.6%) , VAREF5E112.812 T HE (z7) 2022A 2023A 2024A 2025H1
L=
(+61.3%) , EFZFEAH39.2% (+2.0pp) , ROE =11 9,8 936.1 914.7 865.9 451.2
_ YOY 58.89% -2.29% -5.34% 12.58%
37 +£ 0, o =
(:Fil/]) 7.1% (+16pp> o 25Q27’<i}b=uﬂ.|il‘|i)\ -!-,E,—ﬂkﬁzz'g 558.6 541.3 541.9 274 4
273.31Zt (+13.6%) , VAFFjH64.01Z7T EFIF 40.33% 40.83% 37.42% 39.18%
(+53.9%) Sl 25 20.3 21.7 23.3 11.9
_ _ 2% 2.17% 2.37% 2.70% 2.64%
£, MEENFEERS, BHRETENKELERHt 2B % 9.33% 9.73% 10.07% 8.91%
HRBKETE. FIXHERSEK; 2) CDMOTE Wz 49.1 51.0 47.8 20.6
Z2 0, [0)
U THBIT R BEME, 2024F MR %2025 FEHE 5.24% 5.57% 5.52% 4.57%
e T 5L STl i e -11.6 -8.2 -10.9 3.3
REFITREBESEK, K. BEREREHY 13 219.2 177.0 129.8 112.9
AP SR ZR, tWARSEPEHMNISEKEET BT 23.42% 19.35% 14.99% 25.03%
BATEA 3) HHIZECXOZEIRA AT BB, VAR FIHE 216.6 176.3 L0 UL
_ YOY 56.64% -18.59% -26.19% 61.28%
[ n;ﬁ‘/l\ AZ AN I\-I‘\- .
MAHZESXIBRD, BSHETRIR NaAE%F5E 192.6 166.0 128.4 77.8
B RITAAMGBIA RN ERINE SR AT 57 HiF YOY 90.91% -13.79% -22.67% 21.55%
W, HEEHETSE. EFTLNERK, ki R 2419 2512 1992 1195
ROE 17.49% 11.96% 8.13% 7.05%
IN= 4= [ o N
COMOLFRIRM A DRI HUMIE, EFXE BRE AR 52.58% 44.11% 39.25% 20.38%
—#LCRDMOZ L L5 REF - BREER 29.32% 28.06% 27.16% 27.76%

N
L
N

AN, Wind, EfSIEHFEF5AEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

thZ5k R ‘ ERERNE=;

#F: AlRPZEFITI2022-2025H1 = E M K8t

B PIAIRIRARR E A R2025 L FSLITEMUIA

1756.3127T (-4.7%) , VAREF)E227.912 7T = ﬁf}\(ﬁn ) :2;33 521232 :2:;_’? 223;’2 ;
(+0.7%) , EFZEH42.0% (-0.9pp) , ROE YOY 4.89% 6.20% -4.21% -4.69%
() 6.4% (-1.4pp) - 25Q2SCEVEUTA Bl A 1,904.0 2,016.4 2,018.4 1,019.5
8441127t (-1.6%) , VAEREF;H40.01Z7T EFIF 44.00% 44.15% 41.64% 41.95%
(1.3%) 4 SeE 2 802.4 846.5 746.2 353.7
2% 23.60% 23.44% 21.58% 20.14%

B N\PALEHARREZFTEEAIGRIKE, Bl =BER (BRiiL) 186.1 198.6 201.3 92.0
BNFILLIEIEIE, V388 FIARLL MR E. & #fF o47% .00% >-62% o.24%
BTl EEHASHEEER, SHBETAL, Lkt P —— M M S
HEENEEM, BFEHENES, PHERNEER 5% 25 0.2 49 14 2 1
WS, EPEE, EABRARER, Bt P )z E -0.01% -0.13% -0.04% 0.12%
MERSHESE, BUCSIELARBREECKE PR 280.9 393.9 320.7 239.0
, i - o % F = 8.26% 10.91% 9.27% 13.61%
WHMEEL,; KHIEE, HBEMUHRESRE, &2 S 269.2 3779 307 8 9979
AEREF. NAEEF3E 257.3 336.1 265.5 196.9
YOY 30.79% 30.63% -20.98% -8.46%

SR BTN 43 544.3 397.8 347.2 173.3

ROE 8.27% 11.06% 8.74% 6.42%

HOR T EE R 63.00% 62.92% 58.86% 29.21%

B R 38.01% 37.84% 37.25% 38.35%

NEAE, Wind, BEIESEEFMRATEIR

BEYRAREXZEHNRRERRERTMERNS



1T AR AR IR

=T S MR BRARR ETH /A F2025 FEETIMEWIRINI1T77.142 7T (-4.4%) , VAR
4 F58186.012 7T (-17.4%) , EFIZE}48.2% (-2.2pp) , ROE (FH) 4.1%
(-1.3pp) - 25Q2EIMENUWNGO7 4127 (-4.9%) , VFARSEFH2.212 7T (-
23.8%) .

BEirigs&: 20255k, MEREENNEZRLEM, BRFEEEZENTY,
BRTHHAREREEFRS, 2025 L3 FRREFTRE. RERT, MER
BRI E R ERLE, 26Q3RETRETIAEWRIL SRR, BIKE:
1) RR‘AT+HBHETRELLEWARFEZ S TE~ERNAS Lk,
MGETr . BREET. FUET. BERARE; 2) LSHFESHHRARME
K&IRETr; 3) AIEST. RHlEOFSURRARIEH R B LETE.

ER#EM: 25H1HE—SSIURARIEL IEHEKAIER AR ST AR, EARSRIEFNZ FIRE
HEFAREES. BMELEZFEZITIEMEGFRATEEERN T ES,
BRIEAMEEAME, B8 BERAN. HENANFERBEMRMMEEELE
Kinm; BEE, MISFRRERFSISE, MEH#OBRERE; MR A
TXT. REERSFSEMELS. #FXEUHRER, #OBK=EK, £
RRBHE, HigsERNADIRIRES, MERET. BHET. FIETS.

FSMSHR: 25HIRIZEEMFIMADIRIR, VDT EZZIDRGEEMIT, K
WERREN . RIERTIA. RAIER, TULEENRFSEREZM, EiRLL
FEFEREXFABEBTE. BEERESWESSEMARTREHES O
K, e, FTaUMERLNEmlAREL, BVRFTIRLMISZES
MBCED, MEERET. #olk, XEEMFE.

‘ ERERNES;
GUOSEN SECURITIES
= ABREFFEMFITI2022-2025H1 = E M & iatR

mB (fzw) 2022A 2023A 2024A 2025H1
EN 3259.9 2397.6 2431.1 1177.1
YOY 21.67% -26.45% 1.40% -4.42%
=l R A 1,501.0 1,209.2 1,247.8 610.1
EF %= 53.95% 49.57% 48.67% 48.17%
SeeEEA 383.7 371.8 371.4 177.4
B % 11.77% 15.51% 15.28% 15.07%
Bz m (BRRFE) 187.2 190.7 196.6 94.9
E ) E 5.74% 7.95% 8.09% 8.06%
W% 2B 227.2 229.8 236.3 107.5
B % 6.97% 9.58% 9.72% 9.13%
&2 A -42.0 -31.4 235 9.5
B = -1.29% -1.31% -0.97% -0.81%
)3 822.5 397.7 328.5 187.2
¥ k= 25.23% 16.59% 13.51% 15.90%
Y38 F5E 803.0 396.6 332.1 186.0
YOY 17.61% -50.61% -16.27% -17.41%
AEEFE 753.6 316.0 295.6 163.2
YOY 19.20% -58.06% -6.46% -21.26%
MR T4&R 917.3 391.8 429.8 157.6
ROE 21.76% 9.06% 7.26% 4.07%
BOR R E LR 60.55% 39.36% 38.42% 18.10%
BERRE 28.62% 27.29% 29.65% 29.76%

BEYRAREXZEHNRRERRERTMERNS



%17 AR S5HRIR

EI7TARSHRRAR LA TI2025 L FE LI E I YT 285.7
et (+1.0%) , VAEREFIF24.6127T (-1.8%) , EFIZE
$337.8% (-0.2pp) , ROE (FE15) 4.9% (-0.5pp) -
25Q2LMEWIRIAN143.312T (-2.6%) , VAEEEFIH13.2
27t (-14.4%) .

ZEBFZFMEULERFEETFRREZBFINEEER
oM, BT ARSSIRIR20256F £ SFIMA R L4451 ERG B 1T
K, EFRLEFRHZNTEEE. PTEERRE, 4
HIERTH OREFFENMREENDEZRLSER, TFEEHE—
LA, 25H1RBERFRELNBIBEREGHEFE, —&
i EIRMER . PEIEFTNAFBNEFETT, IEFT
RSITURFEHRL AT T REMBENANE., INEEK
. RREDRRRBHBAI+ET LS, ANBRSHRE.
ARSFRENFER AR EFFNARFIENFAE, AETRS
A HERE R MR SHEE MM EREFH. BIXE: 1) I/
ZRFENFARNDOERED LK, MBRRH; 2) &
FRBEEM. EAEREMEURFATAIR AR
HAELAT, MEEES.

BEYRAREXZEHNRRERRERTMERNS
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EiSitH

GUOSEN SECURITIES

=: ABREFTIRE F1T2022-2025H1 = E M &84

WA ({Z7T) 2022A 2023A 2024A 2025H1
IO 453.6 578.3 585.4 285.7
YOY -0.94% 27.48% 1.24% 1.00%

|l R A 284.9 346.8 361.2 177.6
EFZ 37.20% 40.02% 38.30% 37.84%

Sas 22 51.6 64.4 68.3 29.9
Bz 11.37% 11.14% 11.66% 10.45%

eepmEf (BRRFL) 60.0 69.0 72.1 35.1
B 13.24% 11.93% 12.31% 12.27%

WeEmE 5.0 6.6 6.2 2.9
Bz 1.10% 1.13% 1.05% 1.02%

& & 8.9 9.2 11.0 4.9
B 1.96% 1.60% 1.88% 1.71%

4 13 14.0 56.3 47.6 26.5
B 3.08% 9.74% 8.13% 9.27%

I3RS F5E 11.3 51.3 44.5 24.6
YOY 6.01% 355.54% -13.23% 1.77%

N9E2F5E 13.9 50.1 38.8 24.0
YOY 4.89% 261.66% -22.46% 6.40%

GEMaIA T 90.8 125.4 106.9 51.0
ROE 3.20% 11.20% 8.83% 4.85%
AR 50.19% 59.34% 56.64% 27.37%
BEEER 48.83% 47.95% 47.74% 47.62%

NEAE, Wind, BEIESEEFMRATEIR




L

RS il EUEERE, SR EMER &Y EEis

GUOSEN SECURITIES

B EHRFEEFRE2025H1EW. VAEEFGE. 1 %: ABREHRS FETFTI2022-2025H1 FE M & iEiR

e FE RS BIEIEL+5.6%/+19.2%/+32.1%, RE (27 2022A 2023A 2024A 2025H1
SN 127.8 115.2 122.6 62.1

= um gk R, F 1 R [E b §F IE YOY 28.66% -9.81% 6.42% 5.57%
2025Q1/Q2EW 4 Bl+4.0%/+7.0%, VAT&FIE EdRE 60.0 61.6 66.0 31.8
451415.4%/422.2% E F % 53.03% 46.58% 46.16% 48.79%
e e 700 SeeE A 14.3 16.6 18.2 9.2

P " s o ([ B 11.15% 14.37% 14.80% 14.83%

m BFIEEN: 2025H1RREEKREFIZER 7548.8% ([F] T (e 1o 133 5 e
EE+3.1pp) , HFE78.5% ([EEE+1.0pp) - B 9.31% 11.54% 12.26% 12.08%
e . WEER 13.1 14.1 14.2 7.1

B BHE. 2025H1EE/EB/MA/WMEERED 5 g 10.25% 12 25% 11.59% 11.38%
H14.8%112.1%/11.4%/-0.1%, S HIEE WEEA 2.0 1.7 0.8 -0.0
g o Yk -1.53% -1.46% -0.64% -0.08%

+0.5pp/+0.1pp/-0.3pp/+0.8pp, $HE. BIRTAR N 93 1 10.9 -8 53
EILLBE B FriEH, FUtEEBRT A REINIIRY 3K, B F 2 18.05% 9.47% 6.39% 8.52%
EmEEFEESHHERAMEM. e 231 .0 78 >3
YOY -16.87% -52.33% -28.94% 19.20%

0% 5 20.1 7.0 4.6 3.8

YOY -18.41% -65.11% -34.85% 32.07%

ZEMEIER 10.6 7.6 15.1 1.2

ROE 7.95% 3.30% 2.39% 1.63%

R E R 37.55% 28.78% 29.97% 15.15%

BREEE 16.08% 18.63% 21.36% 22.74%

ARRE, Wind, EfSIESFZFMRAERE F: QAREGHF LFIRR1SHK QB AEER (BAREY. EEREY.
EEE AN, IEFEER. BiEE. EEEYD. REZD. BMER. EIIRE. MTH. MRT. RERED

BEYRAREXZEHNRRERRERTMERNS



L

R L SBINTRERES, BETLRSERA &Y EEis

GUOSEN SECURITIES

B g 20252 FUWNIRSIRAM . NFE/FEEWIEEKRE, WESEzhEMRAFIEI (Charles River, Bio-Techne) <ig#& il
(Waters. Agilent) <4Z&F &8It (Thermo Fisher. Danaher. Sartorius. Merck KGaA) BI&RR, AT ZHTHRIEREHMET
ifbiotech/CDMO1E M INCAPEX R IF &N, H BB TFCOVID-19%F £ Ikt MR A m S, WMz RS EFKE (e.g.H13~61H
KEEAZ129A) o 2024FRXFI R FEWAXRIREWE L FHFEHMIEILK, FEFaREWE2023FN L T EEEFmt
12 MENEAX2025FWANIESIE, KEPTHMERIEEK, X20252FKEFATMEARR.

B EA: 2025H1EW RS2 FEEEHRELEZEE. £ F LEBRER2025H1FU. 382558, F0FE%2FEH 25 5 3 EEE
+5.6%/+19.2%/+32.1%, EWiHHETTE, S FHEERELLIEIE; 2025Q1/Q2EW S HI+4.0%/+7.0%, VAE2FEH 5 57|
+15.4%/+22.2%.

B AR TUSSELTRBREVE, NEMEL24EFERQIIRKE, THEFEGEUMEMLER, EFRMANKEREL,
TR REEENE, B RIX20252F W S5 RAR. BALFEWMAFLRAN, FERE~REHVIANCGTHFRLEME; I
ARCAPEX#ZN, FREH KRN ; MREIKIL SR, HREBINSNERF; MESKEVEARRMELNE, Taflz LinFE
BERESER. EWXETRESZSEERFN, AREEXREEANT. RNEFMLAESRE LR, MAREY. BE
SeH . BUHRES.

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

EIRIR &Y EEiE

B SERRARR ETEASI2025 st E g N 158.812 T % ARREEF1TI2022-2025H1 = E M &I HR

(-47.9%) , VAEEF5E2.0127T (-94.5%) , EFIERR HE ({Z7T) 2022A 2023A 2024A 2025H1
39.6% (+2.6pp) , ROE (F1) 0.2% (-4.5pp) . 25Q2 BB 803.2 853.5 520.6 158.8
YOY 9.30% 6.27% -39.01% -47.85%

SEIEWITANSS.212 7T (-37.5%) , VAEHEFI5E1.0127T (- =l A 4073 506.9 315.2 96.0
94.8%) . EFZ 49.28% 40.61% 39.45% 39.55%
SeeEEA 117.4 108.8 82.3 32.7

2% 14.62% 12.75% 15.82% 20.58%

acgmeem (PRRFE) 25.3 28.2 28.7 13.1

2% 3.15% 3.31% 5.52% 8.24%

% 2 54.9 51.9 45.6 18.2

2% 6.84% 6.09% 8.76% 11.44%

W& 2 A 1.8 3.1 5.5 4.1

2% 0.23% 0.36% 1.05% 2.56%

& F3i 157.8 109.9 38.9 2.1

P ¥ JE 19.65% 12.87% 7.46% 1.33%

3% F5E 152.7 116.3 341 2.0

YOY -26.50% -23.81% -70.72% -94.54%

IndEe F3E 147.5 110.4 29.7 1.1

YOY -27.15% -25.17% -73.06% -103.21%

A4S R 85.3 144.3 1.7 17.6

ROE 14.99% 9.27% 3.18% 0.17%

BRI ERE R 50.09% 48.11% 28.66% 8.86%

B AR 33.36% 33.02% 32.25% 30.32%

NEAE, Wind, BEIESEEFMRATEIR

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

Il iR sk &Y EEi%

B [0H]GERRARR ETH/AT2025 R FESLIEWUIN117.8 = ARG SFITI2022-2025H1 = E M HigtR
27T (-01%) , VAE4FE27.3127T (-14.4%) , EF HE ({Z7T) 2022A 2023A 2024A 2025H1
o IR\ 219.7 255.6 250.3 117.8
#$944.47% (-4.7pp) , ROE (F19) 4.1% (-2.5pp) - Yoy o oo o 3200 Py 0.00%
25Q2LMEMYANG2.51Z7T (-1.6%) , VAREFE = RR A 107.4 124.8 123.8 65.4
13427 (-11.6%) & EFE 51.12% 51.18% 50.56% 44.47%
e 28.0 28.3 21.1 6.8
B 12.76% 11.07% 8.42% 5.78%
mmEE (RS 16.0 17.8 19.0 8.9
B 7.27% 6.95% 7.58% 7.55%
WaER 8.1 8.7 9.5 4.1
P E 3.68% 3.42% 3.80% 3.47%
12 2 |2 1.9 1.0 0.4
P -0.58% -0.75% -0.39% -0.30%
2 F15] 53.4 61.4 68.7 29.6
Py 24.31% 24.03% 27.43% 25.10%
SR FI5E 49.0 54.1 62.4 27.3
YOY 23.25% 10.59% 15.17% -14.40%
e e FI5E 44.9 50.8 58.2 26.1
YOY 20.05% 13.08% 14.67% -10.16%
ZE B4 49.7 78.7 21.6 5.7
ROE 8.65% 9.15% 9.61% 4.05%
s R E R R 29.03% 30.77% 28.39% 12.89%
B ER 19.02% 19.34% 18.66% 21.39%

NEAE, Wind, BEIESEEFMRATEIR

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

[ER 25t iR &Y EEi%

B RERIZARRAR LA T2025 EFFE LI EITNS16.5 #=: ARERZETFITI2022-2025H1 = E M HiEER
25T (-6.8%) , YAREFINH45.112T (+0.5%) , EF mE (Z7T) 2022A 2023A 2024A 2025H1
I R N 852.5 840.2 867.2 416.5
#%31.6% (+1.5pp) , ROE () 3.6% (-0.2pp) - Yoy 5.26% 1459 3999 6.76%
25Q2EHEMIKIAN204.412 T (-9.6%) , VAREFE Sl A 600.2 594 3 603.8 285.1
20.2127T (-12.2%) - EFE 29.60% 29.27% 30.38% 31.55%
Sl 25 57.0 57.2 53.1 24.5
2% 6.68% 6.80% 6.13% 5.88%
wImEA (RiE) 55.6 56.9 59.4 28.4
2% 6.52% 6.77% 6.85% 6.82%
% 2 43.0 48.4 58.1 28.1
2% 5.05% 5.77% 6.70% 6.74%
W& 2 A 3.4 -0.8 -0.3 0.3
2% -0.40% -0.09% -0.03% 0.07%
& FI3iE 83.7 65.0 52.2 42.5
P ¥ JE 9.81% 7.74% 6.02% 10.21%
U364 515 85.7 67.0 57.4 45.1
YOY 21.49% -21.83% -14.29% 0.51%
IndEe F3E 73.5 57.3 54.0 42.7
YOY 18.15% -22.07% -5.72% 1.55%
ZEMEI4 87.5 98.3 92.9 32.9
ROE 8.46% 5.94% 4.50% 3.62%
BRI ERE R 55.85% 49.90% 48.87% 23.25%
B AR 35.67% 34.25% 34.97% 34.32%

NEAE, Wind, BEIESEEFMRATEIR

BEYRAREXZEHNRRERRERTMERNS



ICLARIR

B [CLIRRARR ETH /A T)2025 E - FE LI E TN 118.1
, VAREFE-0.2127T, EFIEXRR
ROE (E#) 0.1% (-0.7pp) -
25Q2EHE W N62.412 7T (-17.8%)

{7t (-18.0%)
33.2% (-0.5pp) ,

i#0.61Z 7T

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F+*: ARICLF1TIL2022-2025H1 = E W $51E+R

HE (Z7%) 2022A 2023A 2024A 2025H1
AN EN 503.0 311.3 281.8 118.1
YOY 36.46% -38.12% -9.45% -18.01%

|l R A 291.7 199.3 189.7 78.9
EF|Z 42.01% 35.98% 32.70% 33.23%

Sas 22 55.4 42.1 38.9 16.4
Bz 11.01% 13.51% 13.80% 13.88%

eepmEf (BRRFL) 33.7 25.8 23.9 9.9
B 6.70% 8.30% 8.48% 8.34%

WeEmE 215 17.1 16.0 6.4
Bz 4.27% 5.50% 5.67% 5.43%

& & 2.9 1.8 1.5 -0.1
Bz 0.58% 0.57% 0.54% -0.05%

4 13 61.9 9.1 -15.8 0.4
Yk 12.30% 2.92% -5.60% 0.35%

I3RS F5E 55.4 6.5 17.5 -0.2
YOY 7.36% -88.20% -367.42% -108.16%

N9E2F5E 56.8 3.2 -16.7 1.1
YOY 16.87% -94.31% -615.74% -146.82%

GEMaIA T 41.3 455 29.0 0.5
ROE 20.70% 2.82% -5.20% 0.14%
R A 92.80% 55.60% 56.36% 24.29%
BEEER 45.23% 39.42% 39.09% 38.38%

NEAE, Wind, BEIESEEFMRATEIR




B EARBWRIARLETAT2025 EFFIME M IEAN
4564112 (-0.1%) , VARLEF]/H94.81Z T (+9.8%) ,
EMEHI2% (-0.7pp) , ROE (F1) 5.1%
(+1.3pp) . 25Q2LIEMIIN2266.01Z7T (+1.0%) ,
VAEREEFE52.912 7T (+21.9%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

x: ABREDRIBFITI2022-2025H1 = E M &8+

HE (Z7%) 2022A 2023A 2024A 2025H1
IO 8364.9 8992.4 9017.4 4564.1
YOY 6.45% 7.50% 0.28% -0.05%

|l R A 7,467.6 8,079.0 8,140.6 4,142.6
EFZ 10.73% 10.16% 9.72% 9.24%

Sas 22 383.2 377.0 363.7 172.2
Bz 4.58% 4.19% 4.03% 3.77%

IR (RFL) 167.7 178.6 178.3 83.0
B 2.00% 1.99% 1.98% 1.82%

WeEmE 28.4 30.5 32.0 13.5
Bz 0.34% 0.34% 0.35% 0.30%

& & 68.2 70.6 68.2 28.6
Bz 0.81% 0.79% 0.76% 0.63%

4 13 168.0 164.3 149.4 107.0
B 2.01% 1.83% 1.66% 2.34%

I3RS F5E 134.9 134.9 126.0 94.8
YOY -14.08% 0.02% -6.60% 9.76%

N9E2F5E 121.7 118.8 107.2 63.3
YOY -3.58% -2.45% -9.74% -21.96%

GEMaIA T 162.4 243.1 209.8 -96.4
ROE 9.34% 8.40% 7.32% 5.13%
R A 136.37% 136.71% 132.32% 64.24%
BEEER 70.30% 70.22% 69.91% 70.51%

NEAE, Wind, BEIESEEFMRATEIR




GUOSEN SECURITIES

e HRR &Y EEi%

B AERBRAR EHAT2025 ERESLMEWWNGTT.7 %=: AREDGRIBEFITI2022-2025H1 T EM HIEkR
25T (+1.0%) , VAREFE25.51Z5T (+0.9%) , & HE ({Z7T) 2022A 2023A 2024A 2025H1
FMZEH34.3% (-0.1pp) , ROE (FE) 6.9% (- Bl 1000.0 1108.3 1162.2 STT.1
YOY 30.44% 10.83% 4.86% 0.10%
1.6pp) o 25Q2LIMEWUTN281.6127T (+0.4%) A 650.0 799.8 767.8 379.7
VRAEIEFE11.12T (+9.1%) & EFIF 34.99% 34.15% 33.93% 34.27%
Sl 25 224 .1 253.1 280.2 134.0
2% 22.41% 22.84% 24.11% 23.19%
wImEA (RiE) 42.1 44.9 48.7 22.3
2% 4.21% 4.05% 4.19% 3.86%
% 2 1.1 1.5 1.3 1.0
2% 0.11% 0.14% 0.11% 0.18%
W& 2 A 8.4 7.7 9.4 4.3
2% 0.84% 0.70% 0.81% 0.74%
4R35 54.0 52.6 36.7 27.7
B 5.40% 4.74% 3.16% 4.79%
U % F5E 49.9 48.1 33.2 25.5
YOY 31.25% -3.71% -31.02% 0.88%
INIAESEF5E 48.4 47.2 31.9 24.8
YOY 37.51% -2.38% -32.42% 3.50%
A4S R 141.3 140.0 126.9 82.9
ROE 16.69% 14.09% 9.30% 6.88%
EOE R R 110.78% 103.96% 100.67% 49.85%
BEAER 65.03% 64.99% 66.66% 64.89%

NEAE, Wind, BEIESEEFMRATEIR

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BB ARENTNSEESR (1) &Y EEi%

®: ERBESQRAENTMNSHER

, - —

- AT 454 ﬁggiﬁ) AREFIE (2T PE |§2§ ;gg i%i

24A 25E 26E 27E 24A 25E 26E 27E

300760.SZ IBERETT Efraat 2,922 116.7 110.9 1262 1450 250 263 232 201 325% 35 MHMFXTH
300832.SZ Tl EXhgrti 537 183 178 206 238 294 301 261 226 213% 33 fFKm
688212.SH BREEAR EXig-rti 66 0.2 0.3 0.7 1.0 3154 1949 975 650 15% 28 f{HFKH
688161.SH BEE R EXngti 139 2.2 2.5 3.1 38 621 547 446 369 57% 29 MHMTFXH
688271.SH B EST EXigd-rtil 1,245 126 195 237 277 987 639 525 450 6.3% 21 {thFKm
688050.SH ZEHEST Efraet 151 3.9 4.3 5.2 63 390 355 291 241 161% 20 HMTFXH
301363.SZ EFEFT Efraat 150 3.6 35 4.5 58 412 428 333 260 105% 26 MMFXH
688236.SH EVEST EXigrti 83 1.2 2.2 2.7 33 66.1 372 302 249 44% 10 MHMTFXTH
300049.SZ Ein A Efr=s 182 1.1 2.1 2.8 36 160.3 877 649 503 65% 19 fMHFXH
300463.SZ BRE EXhgrti 74 1.3 2.7 3.5 42 585 272 209 175 20% 05 {HFKH
300685.SZ XEEY EXhg-ti 95 2.5 3.2 3.8 45 371 298 247 210 138% 14 fFXK®H
688358.SH HEEST EXng-ti 35 1.4 1.7 2.0 23 248 205 178 155 99% 12 fMHTFXH
688389.SH )RR EXhgrti 61 3.5 5.1 6.2 < 176 120 938 - 16.8% 0.3 ffFXm
688029.SH R ES EXig-rti 174 5.5 6.9 8.0 89 314 252 217 196 145% 15 #MHFXH
603301.SH REEST EXig-rti 95 3.9 3.9 5.0 57 247 243 191 166 6.8% 1.7 MHFXH

FRRIR: Wind, ESIESFEFMRAEELTUN 3E: Sm{ER2025/9/128MitE

BEYRAREXZEHNRRERRERTMERNS



EREEN

A BN SHEER (2)

4

EiSitH

GUOSEN SECURITIES

®: ERBESQRAENTMNSHER

, - —

- AT 454 ﬁggiﬁ) AREFIE (2T PE |§2§ ;gg ﬁg

24A 25E 26E 27E 24A 25E 26E 27E

688626.SH HFETT Efraat 91 1.0 1.4 1.8 22 883 644 516 421 50% 23 MHMFXTH
605369.SH HEREST EXig-rti 44 1.7 1.6 1.9 21 257 274 234 206 101% 36 HTXTH
300633.SZ FIUEST EXig-rti 157 1.4 3.1 4.0 48 1099 500 394 324 46% 1.0 fFKm
688575.SH 1352 Efrast 86 3.0 5.1 6.7 - 287 169 13.0 - 109% 03 fTFKH
688617.SH BHREST EXigd-rtil 423 6.7 88 113 147 629 483 373 287 268% 16 {hiFKm
688114.SH X EiE EXigr i 297 (6.0) 0.1 1.5 29 (49.5) 42485 1983 1012 -7.6% -23.8 #MHMTFXH
002223.8Z i IKETT Efraat 392 181 201 237 278 217 195 165 141 144% 13 MHTFXH
002653.SZ EER LI, 650 4.0 55 6.9 87 1645 1191 940 751 94% 40 #MHMTFXH
300601.SZ BREY E7h 207 2.0 8.1 10.0 - 1025 256 207 - 21% 02 MHFXwH
688687.SH CINESEREST s 52 1.4 2.0 2.6 - 36.3 258 197 - 77% 0.7 {HFKH
688319.SH RRAA 47 E7h 111 0.2 0.7 1.3 - 536.8 171.4 83.8 - 22% 11  HTFXH
688443.SH &EH&R-U e 7] 125 (8.0) (6.7) (44) (0.5) (15.7) (18.7) (28.5) (266.7) -37.5% - RFKRH
688278.SH FEEY E7h 332 83 107 154 217 402 310 216 153 324% 08 f{FXH
000999.SZ H=A iz 491 337 374 408 486 146 131 120 101 169% 1.0 f{HFKH

FRIKIR: Wind, EfFIESFEFMREABEBEITN -

BEYRAREXZEHNRRERRERTMERNS

B{ELI2025/9/12B3 Vit E




GUOSEN SECURITIES

BERBEARENTNSEESR (3) &Y EEi%

®: ERBESQRAENTMNSHER

, - —
1%55 /Aﬁjfﬁjf;j’\ -?ﬁ—'ﬂ_k ﬁ;‘;ﬁ{ﬁ) E'&#‘*‘Jllﬂ ({ZJE) PE |;2AE ;gg gz
24A 25E 26E 27E 24A 25E 26E 27E

600557.SH  ER#ZzAl Fhzy 92 3.9 6.1 6.8 - 236 152 137 - 87% 05 {fFXKH
600129.SH KIREH 7y 123 03 130 156 - 4597 9.4 7.8 - 08% 0.0 fMHTFXmH
688046.SH HEREY E%ﬂfﬁfﬂk 75 1.1 1.3 1.7 19 687 572 454 401 51% 29 {FKWH
301080.SZ Rl iﬁff;flﬂk 99 1.2 1.6 2.3 28 799 630 440 351 47% 20 MHMTFKH
688293 SH E3hE: Vi) iﬁff;flﬂk 60 0.2 0.8 1.1 15 2841 767 534 391 10% 08 fFKm
603259.SH ZhRARRTE CXO 3,091 935 1116 1273 1451 331 277 243 213 161% 18 f{hFKmH
000739.SZ gl CXO 187 103 112 126 140 182 167 149 134 153% 16 {TFKH
603127.SH BLTHTES CXO 264 0.7 3.3 3.8 41 3564 800 693 639 09% 10 {HFKH
301096.SZ BiNER CXO 68 (0.5) 0.5 0.9 1.2 (129.0) 1284 791 587 -20% 21 f#TFKH
688222.SH RE TS CXO 108 0.5 0.7 1.0 12 2096 153.7 111.0 889 37% 46 {TKH
603882.SH EiEHEZF EXidi &5 151 (3.8) 6.9 8.5 - (39.6) 219 179 - -52% 1.0 fEFXH
300015.8Z Z/RERRL EfTRS 1,202 356 406 483 566 338 296 249 212 172% 18 fiTFAKmW

1066.HK B EXng-ti 245 207 230 253 277 119 106 97 88 87% 15 MHMTFXTH

1789.HK ZRET Efrast 59 2.7 3.3 4.0 48 216 177 146 122 104% 08 f{hFKmH

2005.HK AMAEH LI, 85 9.8 9.5 99 108 86 8.9 8.6 79 147% 29 MHMTFXH

FRIRIR: Wind, EfSIESFEFMRAEELTUN 3. Sm{ER2025/5/128MtE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BERBEARENTNSEESR (4) &Y EEi%

®: ERBESQRAENTMNSHER

. = . BE AREFIE (2T PE ROE PEG 5
e AR Fimk (fZT)  24n 25 26E 27E 24A 25E 26E 27E 24A  25E R
0512.HK EKEZ LEHIZS 289 229 203 225 255 127 143 129 113 150% 3.8 {hiFXH
0013.HK MEED EHZ 223 27 306 438 7.7 821 73 461 290 50% 02 {fHFX®H
2162.HK Ri&L-B e P75 207 (5.2) (4.9) (5.8) 05 (40.2) (42.2) (35.9) 3904 -20.8% - RFKR™
9926.HK RAE ey P 1,138 (5.1) 0.3 73 179 (221.2) 39249 1559 635 -76% 57 {HFXH
1530.HK =HHZ E7h 722 209 238 271 307 345 303 267 235 135% 22 {thFX®H
6990.HK FRMEEZREH-B EZh 1,077 (2.7) (7.2) (3.0) 4.8 (403.8) (149.4) (356.6) 226.8 -8.1% - MFX™
2480.HK  &FME4-B cXvP%] 46 (1.7) (15) (1.3) 12 (274) (316) (36.3) 398 -19.7% - K™
2268.HK & EL CXO 755 10.7 140 192 260 706 541 394 290 16.1% 1.6 fFX™H
2273.HK El4E EfTRS 71 3.1 3.7 4.7 59 232 194 153 121 129% 08 {HTFXH
2666.HK REKETT ETARS 108 203 212 220 229 53 5.1 4.9 47 18% 12 MHFKm
2522 .HK —BkBEA ETARS 64 (0.5) 0.5 0.8 1.1 (140.3) 1314 795 570 -32% 25 f{FKH

FRIKIE: Wind, EEIESZFMMREIERTON £: 2H{E2025/9/12 M it E

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS
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