IESAT AR - B a) R - ARk Rk

¥ EiE A (TIGR)

2025 FFFREIF: XY FERIES 4y 53
EN ()

B AR 5 4EE 2023A 2024A 2025E 2026E 2027E
TAEBIAN (BFEL) 273 392 609 862 1,128
Bl (%) 20.92% 43.68% 55.44% 41.58% 30.87%
VaEEFE (BHEL) 33 61 135 192 249
Bl (%) 1588% 87% 123% 42% 30%
EPS-R#7#7% ( £ 7T/%) 0.01 0.02 0.05 0.07 0.09
P/E (M &R ATHEE ) 66.41 35.61 16.00 11.28 8.69

$4=F: IR AT 2025 R —FERFAHFE LG, 2025 5 ¥ FE) LI
EBIKE L+57%Z 2.61 10 £ 7T, JAHSFFER I+381%E 0.721C£7T;
Hd 2025Q2 2 FF S BIFE L+59%F 1.39 2 £ 74, 1a84F)EA Rk
+1496% % 0.41 10 £7T.

BHE 5

BN T ERIEH ML LA ERAKEE K. ©2025 F EFF,
BN F A99% E 123 120, EBRR TR LA CGRRA
YAITIE R AP A ¥ B R e+121%/424% ) , HehE EIiEAT S
ANEEP RS E 119 FA(FHA21%), LK P AHE +36%Z 521
CET (BIALHZ) ; FEHRAR+28%E 113 10ET, £244%
BIKPEP BRRE S I e, 8] BT RR AR BRI IL+63% E 57 10k
7, HABBAF b+90%Z 20 B % £70, T Z2AMEETERSBEANA. X
B BN IPO 4N hn . @2025Q2 25 B k&, N5 AEMA
FlHL+90% % 65 B 7 A7U, &F R/ ANERE), 2025Q2 £ FZ AN 30
WET (EZAH%F ) ; FEBKAFR +33%ZE 59 F 5 £70, Hlka
Flb+100%2 13 8% £4 (EKRER L) .

B XA R EH M+ LY REEARRT AT X, 2025 F LFF, »
3] BB B M AF T B R Ie+15% % 1.38 1020, ET QL& ELBAIATEA
FlR+113%ZE 1,073 7 £70, TZ2A X5 EHMm; OQFMRAFITAF
Pe+23%Z% 070 10 £ 70, 22 F N8 LAY K, 2% T4 K,
ML F T HEEFT AR L+16%E 2,017 T ET, T 2% ITHERSE
Tigim, @B, 7. AT 2025 F ELFFRI+2%E
2,074 7 250, 2 2RI M, OFBF. —BBRATERE AR -
54%% 1,188 B £70, T EZIRKFARY.

WAL S5FL L. OFRLSERFTHF: 2025 fcﬁ 5 A, ¥EEALE
KB HIRAEIRS (3 BTC. ETH 482D ) , #HEHZTFNF
f’]“*"i%ﬁiﬂ&ﬂy’ifﬁ}i%, J P gk p Tt Tiger Trade APP #%. @
GRS RAY XA P R 2025 F 7 A, /A B A kAR T
b RANARA ( “CPF” ) P X S ih B4kt %] ( “SRS” ) KPR %
I fe

B EATRAEEARL: 4G 2025 FLEERBHA, BT
I8 TR Ak SRS R e B TREN, BRAT LA E) TR, TR E] 2025-
2027 SF)aE4HE S A 1.35/1.92/2.49 /22T (BTE A 0.96/1.16/1.37
%), 3 PE #F1E5 34 16/11/9 4% (PE it v 42 A0 &4
/EPADS ) . BAVE TN B 36BN T35, hnak A P AARY 7K, 28]
bR R T T, I CEAD IR,

W RRAR R S AL A A S R1RE, ATALSE S A B, AL T KA.

5o Wik B X Z B8 %5 A RS

) 5707

2025 %08 A 28 H

ERDHIF FME
PAEF: S0600524120001
sunt@dwzq.com.cn
EFRSHIF Rkdk
PAEF: S0600524060001
wuxs@dwzq.com.cn

B B

300%

H JRAEFATICR. ( e 474 )17 35 55,

200%

100%

0%

-100%
2024-05- 2024-09- 2025-01- 2025-04-

30 17 03 24

WA

KFEM(EA) 11.57
— SRR/ R BN 13.55/6.38
g E(1%) 3.10
FBTAE(E B £7T) 2100.00
BHA(E T ET) 2200.00
P92t &

MR F (£ ALF) 1.68
7= futxE(%,LF) 89.64
B (E 7 IR) 2803.00
A A BR(E TR 2706.00
A A AR

(% JRAEA(TIGR): 2024 S5 SF3R 5. 3F:
B EBRZER, EHMEEF &4
PN K a3 KD

2025-03-19

(% EIEA(TIGR): % EiLA:

TRAEIL A, IR AAL K IE @) 43R
2021-07-17
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SOOCHOW SECURITIES

B 1: 2020-2025H1 2-3) ) 38418, S BKBHE B2: 2020-2025H1 /2 3) B F-ak K A3

B LSRN (ES, B EL) B AR5 RE(L4, BF AL)
W BRI 7 AL, L) —— 5k

—_—
450 EIYoY (k) o 160% 6000 5700 120%
400 140%

100%
150 120% 5000 ’

0,

300 2 273 261 100% 4000 -
250 225 80% 60%
200 60% 3000

40%
150 138 0% 6
2000
100 72 20% 20%
50 16 15 0% 1000
0 20%
0
-40%

0%

-20%

2020 2021 2022 2023 2024 2025H1
2020 2021 2022 2023 2024 2025H1

33 RR: Wind, AR ZIEAFRFT ¥ 4B RR: Wind, & FiEFAFFRAT

B3: 2020-2025H1 £ EiE A5k FMN (£42: BHEL)

WA WA RRR A A W N
100% 18

29 20
90% 23 38 4
80%
3 70
70% 85 149 192 113
60% .
50% :
0,

40% "
30%
20%
10%

0%

2020 2021 2022 2023 2024 2025H1

FIERF: Wind, F ZIELRFRFT

2/5

R R AE AR TP



b aa] if [/) =t 2>

SOOCHOW SECURITIES

B4: 2020-2025H1 &£ % F HAIG% AS: 2020-2025H1 &7 &K =R P HF*
- R 4 (F) A () S ERS (BFAA, A — RS (FAR, H4)
— B YoY — AAYoY
3000 180% 60000 70
52056
2500 160% 50000 60
140%
50
2000 120% 40000
100% 40
1500 30000
80% 30
% 17
1000 60% 20000 15957 140 20
40%
500
20% 10000 I 10
0 0% 0 0
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024 2025H1
HAERR: Wind, R ZIERHR AT HAERR: Wind, R ZIERHT AT
B6: 2020-2025H1 &-XEEFH (#f1: BHEL) B7: 2020-2025H1 At47 % & ROE
BB SR MAE. 5. BEALAER B SR 12.00 W AoAT F(£4) —ROE (%44) 12%
140
122 10.00 10%
8.00 8%
6.00 6%
4,00 4%
2.00 2%
2020 2021 2022 2023 2024 2025H1 0.00 0%
2020 2021 2022 2023 2024 2025H1
HIERR: Wind, & ZIEFFFTHT BAERIB: Wind, &R ZIEFFFTAT
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SOOCHOW SECURITIES

£1: ZEREHABAHTNE (BRELANNT 202558 A 27 A k&)

2 GHER 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
B 59 138 264 225 273 392 609 862 1,128
I ON 27 78 147 108 93 159 265 387 448
RERION 17 32 70 85 149 192 294 416 612
A BRIR SN 8 7 9 8 12 11 17 22 29
BTN 8 23 38 24 18 29 32 36 39
A8 X i -4 -10 -18 -19 -47 -61 -92 -131 -183
N 55 128 246 207 226 331 517 731 945
b F NS 75% 136% 91% -15% 21% 44% 55% 42% 31%
EBERESFA -65 -107 -229 -205 -193 252 -340 -479 -620
4% B AIATR A 3 -13 31 -16 -9 -15 24 35 -40
# ® BAs A A -36 -50 -87 -102 -101 -122 -152 215 282
&AL 358 B4 -4 -5 -6 -9 -9 -9 9 9 -10
R4 A= 338 ok -6 -10 22 27 31 -39 -61 -86 -113
e -7 -16 -59 -33 221 -29 -46 -65 -85
EER . —REATEE R 9 -14 -23 -18 22 -39 -49 -69 -90
V2% F] 8 -7 16 15 -2 33 61 135 192 249
Va4 ] 28 i i g -9% TiEH 1588% 87% 123% 42% 30%
Va4 212 236 447 447 489 655 694 727 761
ok % i £ I 11% 89% 0.1% 9.3% 34% 5.9% 1.8% 4.7%
ROE TiEH 7.18% 4.31% TFiEH 6.96% 10.62% 20.05% 26.99% 32.70%
EPS (£ A/KR) 0.00 0.01 0.01 0.00 0.01 0.02 0.05 0.07 0.09
EPADS (£ 4U/M%) -0.04 0.09 0.08 -0.01 0.17 0.32 0.72 1.03 1.33
BVPS (£ /M) 0.08 0.08 0.16 0.16 0.17 0.23 0.25 0.26 0.27
BVPADS ( £7L/#) 1.13 1.26 2.39 2.39 2.61 3.50 3.71 3.89 4.07
P/E -328.16 134.60 147.19 -988.33 66.41 35.61 16.00 11.28 8.69
P/B 10.20 9.17 4.84 4.84 4.42 3.30 3.12 2.97 2.84

BAERR: A8 NE, Wind, RZIEFFR T
E: O X RBRIZY, HARBOR DL H LT, ALY A KR LIEAFLHTFN,; OPEMTHoZH
IKFEM/EPADS, PB &3t 5 v 12 A& A /BVPADS.
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S BRI DO IR UETR

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFRIORBATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , LR ATAEFRECH ALIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
allin s o & R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




