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B AR 15.75 # 7
EJUE 9.57 %
ot It 64.5%
L 3 &

ZB 2024-12-27
KEM GET) 9.57
BRA (CR) 8.27
EWE (1LHT) 79
HHE () 73
B E (L) 99
52 Bl &k (B) 10.76/6.2
HRAFF () 8.87

KR : Wind, HLERZL(FH)FE

EX 3%
G BRAL A TR E) (66.12%)
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b2 A (2877.HK) -#& & 4R4-20201126
b Ek 25 A (2877.HK) -Bp B & 3F-20240329
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> BEFH NG RIDRA

NEEFHRFHARRREEE, ZRAFARXANRA B #EIRFA], &
AE R FTHARFTRLE 3L XY AHHBLENRERE 7 —H AMAE I L
H, Rl R AR E. ICKRECE TR N B KIRIE, Q-B-Q-F ik
48 AL BAT I AE R X T BB AR A AR 37T AR F) o ax 69
WP T, R —AA TR R R AT P 2, A N BA0E R R F
BHERYE LAY, T 25 FLFFFEFIFLEZML, mEFHER
AR REBERRZGFEHE R E ZRF LRE . BATH LA K64
T thdh., THERE ] H, KREEHm,

> REBTLIFRYH, LiEYRE:

2024 FRT=F F B LHAH AR T 28.87 12T, BV 16.9%, 2 Sib:
EAR SRR T LFR Y 26 TNEAR T 1028 12 ; BHRE A SBWE
LFR Y 19.3%FEAR T 3.91 1270; FAER &) B LFRY 22%E
AR T A5T L7 b BB B~ Sty g LR 12.0%E AR T 8.24
e RHARKA = SHegB 538 m 260 EAR T 1.87 0. B TR
WEZRRAARFETHERXDEFES, ZFRHARREFROHEH
T VAR P B S A s NS R 09250k . 2024 S P 21 £ R F AR T5.2% A &
75.3%, RS AERAIEE T @GR HE RS R AR R L )
20.3%, #—FRI T HAAE, P HE T PR ERI @, KANTE,
N B iR A AL R Z AN AT e g, ARAEREE K, EEH
T ERTEMNT T T, S FE8 S R A #7689 F S XA K13 £
@A, IC IRE AR KA AL ) AR B 89 B A, RS Sk
2¥K,

> BEEINIFR, BARH 15.75 BT

NSRRI B R R R Rl AT S, FeeE A FE, 2R &R A AT
8 64%, THE PR PHRELBE AT, BAT#HAS PE A 7512,
BE 8 F A B 6.1%. MMEAKAE. T 2024-2026 SF 690N A A AR T
4413 12T, 47.22 12T, 5147 fet, HAEHH 4 10.12 1z, 10.96
1e7t, 11.841L7t, HAVL T8 BARM4E R 15.75 # T, & 2024 F
12 4% PE, BILINA 64.5%09 118, 24 44 F NIFR,

ARTEF A 2022A 2023A 2024E 2025E 2026E

2 Ak 57 3950.64  4516.54 4413.00 4721.91 5146.88
Rl k(%)  22.56% 14.32%  -2.29%  7.00% 9.00%
e URE 640.90 969.51  1012.10  1095.77 118357
Rl k(%)  36.08% 51.27%  4.39% 8.27% 8.01%
R AF (L) 0.87 1.17 1.22 1.32 1.43
PE@9.57HKD  10.18 7.59 7.27 6.72 6.22

RERK: wind, @ ILFIR, BLERELR (FH) FE
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o 8] B A s AL RN, FIE TR AR RAFTT AR ATy, HAlR o
TRAFIF, RETRERMRETT AR AR T A &R E NN 2.1%. B 53 b
%&%\mﬂ%\%ﬂ&%\ﬁﬂ%\%#%%ég%ﬁ%@&,%iﬂﬁ%ﬁﬁ
Yhadb e 96l T 2, EF BHRHATRREE, LA TANE KRN B B RIRA,
M E) AE AT HARARE 3L AP HHHEREEL F—FAHERMET, 4
B ELARE . IC K& T2 TR N Bls KXI . Q-B-Q-F ik £#AT I Hls
JRIRIE o

K238 I A AR BN A AR H] fa R 69285 25, & — A4 3t o B M e R 69 61 37
25, ok I BAls KX 7 R HAE T AE T . ot 25 F L FF S P IE A S
L, mEEHRAURT RAEGRRZIE FEARNEZRFTLRE. BaTH LA K
897877 b . Tt 2025 5P B & F sk & & H K R Ak 1000 7 A, THE R,
T2 E 5 it

FABIAL: RRTRREEL T, BAREZAC 00 K&F, ATE7HMERR L

BATT % ERAAETF IR R we) P . LT, FAHMBELN K G TT R
AR BT A, RALAT 2 s 4 & EPO 677 A3k L 26 RMME. —Hls
R % & TARC LT R, BARESFRATZH G R EE T T N,

REHTLIFRY R, LYGEYRE:

2024 FAT=ZFEFELHHART 2887127, FKY 16.9%, »&hr: 24iE~
ST L HR Y 26.7T%EAR T 1028 1270 ; #IRE = B9 E LH AR Y 19.3%FE A
R 3.911270; Bkl F ey g Laim s 220 EAR T 457 1CL; BB Bt
F%%%ﬂﬁﬁ&lﬂ%éA&%&mﬁi-i%ﬂﬂﬁ%%%ﬂﬁ%%ZWé
AR 187, BRTHNEIERRAARKETHERDEFE, LFRAHER
B80S EMAR AR A NE P R Fm, 2024 J’:F‘:Pﬁ}]%% N
75.2% A £ 75.3%, A 8) £ R AIEH T @AY R B R R R B s
20.3%, #—FRA;TAAEE, LFEBHAESN, RE_R-_WSALAZ+HILE
tAH,&%&F%‘&%%F%‘%ﬁﬁ?m&?%mﬁ%ﬁﬁ%%%5&ﬂz
Bk S % 35.6%. 13.5%. 15.8% A& 28.5%, &~ LMWL, f£E BT LER
M T, o 8) K8 i R A A7 89 F Fe & de B R A 37 25 Bkl ik L JC AR i AR
KOG LA AR & A RAT 52 K a9 E AN, EH DGR IEK,
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b RBRGTRREFHKL:

o 8] 8 B LTy ki Az P A B F BB Bk LN S AT A AR, T B AT F)
BT R KB R A T AL e a e EIE, & BB A
HAE HH) 90.4%, f T A EIRNE 0.9%. AGFETILE, =dhaiaBE L
e Ay 0 3R BT AL 69 4 B B0 & oF BT WAL B A B A 8.7%. B TIERE:
FEANTEFRAMSGEIOTILT, REEFTMMPAMERL AEK, mEED
TS TR LT R+ AN AR IRIRBER G R, TR ALY
B BEITRY R B, SN E T ARG HAT A RER.

KR N S By Bk F Ak 3R B A Ao ik A PRI LA 0 % d R T R B,
HAENBERERIN, 2HKRIT. RE, 28, LANERALELEZT
Ho TRt PHERG AT ARF A ATEART 5010, BELEIEARET KR
M OGS HEAT E AR ALK

BIHFENIFR, BAH 15.75 % T

N SIARMAR B R el AT S, A EAFE, vIRZ SLiRAE B AT4 64%, F
BEGTHAA RBRELEZEET, BAHSPEHN 7545, REFZAT 6.1%. MME
& Ak . it 2024-2026 SF 890K N H H AR T 44.13 1L, 47.22 12T, 51.47 1,
HAVE SR A 1012 1270, 10.96 12T, 11.84 127, KAV T2 8] BARN#&H 15.75
#B L, AR 2024 F 12 15 PE, HIAMA 64.5%09 18, 44 ENIFA,

R 37

1) = Suff Kt BB s

2) Ak HIF 467k

3) ERAEARKRANGF EIT BRI AE R,
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ANRTEGL, MEFERE12H31H BAL, MHFRBEI2A3NE

2021A 20224 2023A 2024E 2025E 2026E 2021A  2022A  2023A  2024E  2025E  2026E

B2AIRA

M 3223.55 3950. 64 4516.54 4413.00 4721.91 5146.88 LAFE (%) 74.77%  74.38%  75.15%  75.10%  75.50%  75.50%

B R A (813.21)  (1012.33) (1122.42) (1098.84) (1156.87) (1260.99) EBITDA #1% (%) 13.24%  22.16%  26.27%  28.63%  29.23%  29.33%

£ 4 2410. 34 2938.31 3394.12 3314.16 3565.04 3885.90 A E (%) 14.61%  16.22%  21.47%  22.93%  23.21%  23.00%

H AN 102. 23 113.37  163.12 60. 00 80. 00 90. 00 ROE 19.95%  10.86%  14.83%  15.38%  15.80%  15.83%

Vi 3 (1499.68)  (1818.65) (1981.62) (1721.07) (1841.54) (2007.28) ROA 16. 45% 8.02%  10.29%  10.56%  10.89%  11.02%

H;RE R (112.71) (117.45)  (110.46) (123.72) (136.09) (149.70) FEAA

FERER (256.56) (279.80) (326.50) (314.65) (336.67) (360.28) SG&A/ A A (%) 7.96% 7.08% 7.23% 7.13% 7.13% 7.00%

2EBA 643. 62 835.78 1138.66 1214.73 1330.74 1458.63 FERAE (%) 25.76%  23.26%  17.10%  22.57%  23.63%  24.77%

%% R 9.22) (0. 63) (2.74)  (15.00)  (13.00)  (13.00) BB AT E OB RER 96.20%  37.72%  32.72%  34.17%  34.40%  34.71%

BB A 634. 40 835.15 1135.92 1199.73 1317.74 1445.63 Jr 75 JB R S 164.95  224.56  252.90  236.50  136.32 80. 88

Pt 13 HL " (163.43)7  (194.25) (194.25) (270.74) (311.35) (358.05) B AT TR R # 2.01 16.54 15.22 15. 54 14.76 13.54

% #1i 470.97 640.90  969.51 1012.10 1095.77 1183.57 B & R # 122.59 99.62  108.96  106.78  104.64  102.55

18 5 4 32.97 39.74 47. 69 48. 69 49. 69 50. 69

EBITDA 426.79 875.52 1186.35 1263.42 1380.43  1509.33

#EK WHRA

BN (%) 22.56%  14.32%  -2.29% 7.00% 9. 00% R RVl S Wl RS 0.39 0.26 0. 31 0. 31 0.31 0.30

EBITDA (%) 105.14%  35.50% 6.50% 9.26% 9.34% BN/ BT 1.13 0.49 0.48 0. 46 0.47 0.48

A A1E (%) 36.08%  51.27% 4.39% 8.27% 8.01% B /A 1.65 1.35 1.44 1. 46 1.45 1.44

PSR AL RER

i, WSS A1231H BAL, MHEFEBEI2A3E

2021A 2022A 2023A 2024E 2025E 2026E 2021A  2022A  2023A  2024E  2025E  2026E

e 4205.72 5026.27 5888.76 6471.99 7073.77 7768.72 & A8 345.97  640.90  969.51 1012.10 1095.77 1183.57

et i;'a sk 182.39  185.86  177.10  212.52  255.02  306.03
TR A 4321 289.94  (93.62) (126.39) (132.71) (139.34)

Rl 3 905. 43 1078.25 1348.25 1291.00 1353.74 1446.06 T : : : : : :
e dE

s 587.96 657.66  897.71  526.28  337.87  220.97 i (79.12)  (88.90) (120.36)  (96.13) (101.80) (106.09)

HA R~ 53. 47 58.82 64.70 71.17 78.29 86. 11 FEALER 703.15  1109.67  932.63 1002.10 1116.29 1244.16

bR 1547. 39 6821.00 8199.42 8360.43 8843.66 9521.86

B~ 347.16 357.57  368.30  379.35  390.73  402.45

N 968. 89 815.84  850.63  840.58  830.20  819.48 AT X 93.63  129.46  144.33  147.22  180.00  183.60
EUE S

B3RS 1316. 05 1173.42  1218.93  1219.93  1220.93 1221.93 & 30137 (174.87) (193.87) (234.43) (298.80) (304.78)

b3 2863. 44 7994.41  9418.35  9580.36 10064.59 10743.79 BT EDALR 395.02  (45.41)  (49.54) (87.22) (118.80) (121.18)

Ve RE 1098. 38 1665.59  2433.71  2556.10 2685.37  2821.91

B AT R 3 4.47 45.87 46.79 46.79 46.79 46.79 At EA (377.03) (7.68)  293.12 13.00  (20.90)  (20.27)

A8 0 AT K 153.37 225.56  239.10  239.10  239.10  239.10 AT A 451.90  242.36  319.87 4.00 5.00 6.00

HAes A A 940. 54 1394.16  2147.82  2270.22 2399.49  2536.02 3 (453.07) (241.73) (317.27) (345.82) (376.95) (410.87)
e Ak

kA R 439.58 425.95  445.49  445.49  445.49  445.49 EH 2.3 @81 @90 .90 (6. 90) .90

K IRAT 4 406. 49 390.95  410.49  410.49  410.49  410.49 BEEHALR (390.51)  (15.86) 286.82 (336.73) (399.75) (431.05)
CEEH

HAe 5 Hr 33.09 35. 00 35.00 35. 00 35. 00 35. 00 #h

EN X § 1129. 16 2091.54 2879.20 3001.60 3130.86 3267.40 AEER 262.73  820.55  862.49  583.23  601.78  694.95

U V& X8 A A A 3943.01 4205.74 5026.29 5888.78 6472.01 7073.79

BRAERS 1734. 28 5902.88 6539.14 6578.76  6933.73  7476.39 MAKA AL 4205.74 5026.29 5888.78 6472.01 7073.79 7768.74
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FEN A& 12 /N0 A B ARH 3B 3 LA 7R A~ ST 20%
HAh AKN2AA A B AR SE S AN GRS E R 20%Z 18]
& Ak A2 AA A B AR 3E S I3RS T T-20%
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—A% = B

ABEHETIEALL (F5) ARG (MA"ETIERAZL (FH) ") #F, BLIiEA%e (F8) A
H BRI A RN 869 2T T 8]0 KRS T 6913 R B T AMIRNA TR AT TA, RETIERZL (K
B R KR IFEAMA I AT B R R T AR AT ARIE, RIRE PRI A, BREHMMERTHFLAEZA,
TR IT = FAEATIE AR B H A2 gk T 269 b A SAEM SR BAET T R R ENOIRS. ZEFRE L. T LAARFE
B RIAIREA R 9 BARIZT B89, W 5 RUABS ZFE K, EAEATIHE I M R AEAT A A M F KA TTR
M. BAH L L AREF OE EAed LT iP5, A ZFHRME T AFTRIEAG., HTHER
FARED AW A ZRATAAT R R, RRANEFELEANBT AN, MR LR, FitaXriEias
bR ) 69 B AR AR R AR A ARE TR — B R, BLIEREL (FB) AIREXBEAR I AKEAT T
(=

AMEZLSHIFEAREFPRANIAMHSFRAX R . ARETEGETL., BN ARE S BB
A EFe P, ZFERL, PSRN AE BTN 2%, AR, BLiER%e (FE) TiaAh
5ARERENL., -6 AN R—RGH RS

ABEZLPWMTTRATKEETIEAZL (F8) 98P, HEXHAR. ELFARRERRE T
A3 7T RE AT AR T I RAG ARG IE AR S A 2 Bk T B 69T N AE 7 A RS R 9 FEAL ) S AR AT RS Rk A i
o EAEEIH WA DATT 5 DI LKA AR TARKIE R XA LR TR 09 ARG, R4, A, T EA
BAAR BRI —E, KRG H RETF T LR 0o #7F X T HPTAT AR IE R R Lt ek T A A K@it R
RIED .

HLEAZRL (FH) WHEAR. XHARUAAREME LALTRRARERBRBILAARE. RATRE S
MzEma kR P @mAEREAREELRENR—BEGT G IF A/ R HNE. BLithEe (F4) RA R
BB NGRS A BIE#IT RO 5. BOBERIERA RN T ZEEIT. AT TARLAILT
W 530 5T AE Mk 20 B AR IR A P 69 & L — BOAY 4L B

RAEF AT, ARE TR X T LGaRBERETELAN, TG LG ERILTRREHA BB TR R
To HATTAELTARIE, AT HT T 0 @ IR AT AE I,

TR I AG TN OT A A A T AR 2 A94RR . AR A9 T AL ST A & 2 & Moo BT TN 69 =1 3R

RIS RE L LB AR L T IZBRAFINN A L7 I 3P 4E 5T Ko FF AL Tk AT 2 P g, 4% 5T
R FIBT RS, BT ARARTH AFETHRARTHYEIRR. TR e, AL, THREFRAIZTEE
AP S = A O I
475 5 9

BEBFTHHALT, BLiEfrs%e () TiEARSFTRANGEAZ T RFRIZ LS X R RIRS
XF, A, BXERLEFEINEATIEAZL (FF) AIREADEAR T AL 00 RIS 88 6 5 A2 A
B R

RIBEGRABAA B IR R E R (KR A, REPS @ FTETMMFAANAATF AAEATH XK. SR,
24, FIBE. KERGI A
SHT R B9

AANBERBIER AR THE ORI MIEARBEL. RARHBOGBRLESZ, ki, EO0E LA
W, RREFWAEFARRET KAWFH R E. RATETEH, 7B, LEREE KRS LAKELTE LI
Sfn B4R 2R A AR K B AT R B AME

B 4B MF&EBKRAMBRLN I
ERFRRR % B8FTRH S BT #
%, #: (852) 3769 6888

1% H: (852) 3769 6999

MR 4# % : 400-888-1313

A EMAk: http://www. gyzq. com. hk



