E 5

INTERNATIONAL

HKEE
EVERBRIGHT SECURITIES

H i THE

DTRBHETH

LEF RS (2625.HK)

=52

NERREFARHALER - RESAESN > EEEPEHRTIIEL, T
SHE ) RS R RS ERES - IR TSRS - i sEEt
NEIFY 2023 FAEBNETEEE TSR > TSR 9.1%
K Ag i BT - N EIR 2023 SR ERR T A TR S R PSR T
TS EAL Ry 2.3% » Fed% 2023 FERYSHEEET - P LR e s
PR 20 L7t - TSI EREI R 0.4% -

PEE

fEFIERHFEENE R ¢ 2017 - 2023 -2 B E P9 (1)) 5 2 EAE Ry
£ 0 2023 FENHEFEZEHER R 4,248 Fo ARKE > 2017 - 2023
ARG RR Ry 14.30% » RRMEE LG ER - B Kt (e HEEL
VA (R EFEBEMERE IS SN & o DUREF]
JEEFAE BRI > FEET 2024E - 2027 454 B E N F A
JEE BRI EN R > FEANEER R 9.00%

ANEHTUAEBREE © EHES HIEERE P REQ SIS -
i*ﬁﬂ ANFEIRTH SR > SRR AN ELTRAVE RS - REIZEE

 NEIETEIERAUL TS O KA BRI G A R R E B S TR
B () EEEI A O R A EIRERERE S (i) Y
LT F IR B BN LAE ST R Gv)NGE ERP Za4t S BRSO 2147 -
PR B -

G EBERR - AF AT EEHROLNE M TR S
Ko VR{EHEE HEE o RN Ry AEIREIEAL/IMERS IR o &

771?,'—'@#?( B Fe (BIRFE ~ ZREWAME) &1F > mEFELR
PHE A EIE R

TEYBEE (BE1—A=1—HILFEE)

2022 FEFE 2023 SEE 2024 F£E
ETARE ETARR ETAR®
EABA 14.32 13.29 14.02
R SR FEALFIE 0.35 0.51 0.52

A+ SR RS

2025403 H 21 H

PR

AP R kA
Gl RO R R

FEWHE - & 0.54
- EERE 0.054
R 0.48
TR - 5T 25 - 30
e - @EHIT 6.43
RS - BT 1.62
L E 3F21H -3H26H
T E 3H31H
ESES0a g 1000 f&
*DISERIER R TR (et A S E 3T, RN
ERIEED)

HEA

A

R BB - AR » REE

FETN TS BFE R SRR A

https://www.ebshkfg.com/tc/research-overview

s

i

£ F1 B VT

WP

wi (b5 b



HIB0EE

Higk 5 RSP A 1 33 SR —H 28 1

BEEE +852 3920 2888 5
HE - +852 3920 2789 :5
4t - http://www.ebshk.com 2
ezshid

SHFEEEE

oiE (%) IR KREFFRER RIGEHELIOTE (%) SEME—UIFmLA S REE S 2B AR - Ao E (%) Z
HEE oy IR H AR (B8 ARAE (TS RERGEE ) BEEE AT RBAT (4558 TeREHEIE ) Z&F]
TREERERENS  Eh EfE SRR AT S -

ML
R () R ARG R A Bk ham ity LA E AR i e -
THEARA (%

aiE (%) RHEAREEMES Py EinABEEmHSA S -

A GGIR IR Y 75t KBTS 5

FEAEAREIE | IR PEDEAEAREIEAIRA SRR AR (F8) AIRAE  REE TERSEERAESNTAE - BrEnE
FORARAE] - EFEEARIOCREFRERE (FE) ARAE - SCREFBIE I AR ST E MR (ETETE) fEEEE
TTREFOED) - S RFEFFBIE A A & 285 0 N2 A A S h A T Tl ey_Ern AR (. 1%ebL R FIES - [RIBeH > SE AR 2RE
B BfEHER SR AR - WEHIEEASRE P ATy EinABER A S - B - SORERBIE R T 8 A B
Frttety LA e S SR TSR S B A

BHEE
ARSI BN SRR R RO Fri Ay (5 B A SRR T ARHATSEGS - FRRe BB TIAEr - I AR Y
SEIERITFEE T2 B VRS - (S HERROT R B R A -

AR H A E R BT M R R R L REE ~ HERE e » RARHEE ML T R C RS (B R IR BT FE PRI
SENHIRE TR ~ PSR - RO BUERIRRE BB B CAETT RIEE IR - e MR SRR S T e
ERESERESS T ARG SO SHEIT SH R DR B e B  F AN R P TS | S O T E B B BE R AR SR SRR
PEAEfHE -

AER N B Ry — G SEREERBIEA S BB A A ORI T & (5 BAVZERENE ~ SeREEsk i SEIE MU MITREBUR R
BB REE © AR R AT AL « IRISSER T EARIMHEERIAE A—RE R - SE RGBSR A R 4
SCHBHHEENE ~ SRR RIS - B M AR R TS AR A -~ SO L R R R B
1L AIMH R R T S ~ e - fReEE (-

AERAE AR UER - B - Gt - A SHM R B TR SRR AR AERHEETEIY MO R R E R
M BSER » R RS R R - BOTAB R MAAR ~ BU% - St R SRR R - B AT
SEFEERRER ~ TS, BRI R SR SR R A RIVER - BTSN E SRS AR R AR - R
B~ Gat @B A AR T R ECARNS - R TRIEHBIRIRIIEAL - SCRGEIREIERI SRR % ST Ry gl ORSOR
EEREE -

AREDR PR S YL RTERG (S R — AR > m]AEEDC ARG IR BIRA S Bl e e L BT S A B P, N BRI RE A (R 3 —
2 W RTREEDE A IRBSAT SRR RE B SRR B S A — 8 Sm RS I - SRR BUIREAT, S R A I S
PR B A T 2 B ) 3 A B S B & (S B A B AR SR LS AR TR - BB CREE 5 B BT S i H A &
PAAERUE

AERHERTN B EIFERAT M 25 SRR IR EE S » I Ry R ek S T (SR A - AR PR B RN SR
JEE R AR AR FISEHEARE R © AER P B AR TN B E R AT - 255 S R HEE R 2 -

ARERFTEHINE > ATRERATREHR S - BB S mME S SRR EIEARKIE SR - SRS EIE S EIE T
HTRERE & 5 TR © AT AL AR S A R i /A AT RE R B R BOR LB S R IO T > AR AR S R T =k
MG AT TR T EE SR T/ 4R - AR M BN B AR T TSRS - (REE R E E AR (AR -

RERHRIE RIREERREIN - EHRRUOT B EESFZMEEM » bR T HAO7 U B0 S E R A 280 » AEklorss
SSEM ASBIAREIMENIT R - AERHIRIERRCREEFBISATE - REEFHE - ETREAE AN G UETP 2 - $ihK - &
B FIE - SRHEGIH -

AEFBIIEEM Y THEA - AR E AR - DI/ 4 R A - S B R eO =0 - AR g2 marn
HAN B ERI RS 4 - N HAME IR e OB A B TSR e SR A A BB -
IR

RREERSE AR o & ATEE TR R R OGS FBIREMR R - HES - AR HEE CRamfFRZET AR
fAMFHE BT - - RS AR 2 T RS -

A 5 AR RIS BB GBS FUR > A A AR 3 3 S A S i R AR s B R AR KRB Z AR A e
e SIS B E A S B R BB E IR AR A e e 0 S e - (R AR S TR AR

=
Py
K
)
=

SR B 2


http://www.ebshk.com/

PR EATHATERHE LA TE 2 A oIS DVAREIR A S A AT M B A BT B A TR A28 1k A AR -

A ‘SHXQ%%%QtEﬁ?&“H&W?%ﬁh%T%Z%@ A B R B R A SR (o SRR BN ~ e
HTF'?TETZn?%fi HNMEMREARS 2B =FINS - CSREIRS E RN ERAERN - SRR EN TR s E’Jﬁ"
STYEHIRRAE - ARSI TR E - MDGERE IR E A KGRI M A R B - K?&iﬁﬁﬁe%}i{ﬁ?ﬁﬂﬁﬁﬁ%
ﬁ*ﬁﬁﬁ%ﬁ& CEBH A BT o AT o SRR RS E B RS R B E A B S A - AV RER - IERS e R
FESA IR K B A SRR

ATl TR RSB AREEFTE A ARSI SRR R E RIS 2 FPERE B - IR - MBI R - K&
F TR G HRR RSB B TR REVE - SGE R IS B A R M T Lo (S A s P AU 51 3% 778 ~ R T
B MAHIELRFTR < BILEE » DSR2 TRIGRE - RIEHEEIE - A E ERA SR TZR S NSRS, - 525 (E
SEEEEE) - N ELCE B EIRI ) K SRV R TT A PR E - A Aram il T B R R e s A BARER 2 1T (R SRR -
BAERBEA—ERRIFIH 2G|

SRS & BSOS B E T A BRI T » A St e AT 15 I MRS AL (R At 15 P 2 2 A Ry R 1 R ik
R B (ftsmE B - [ - BEZMZRECMT ) - A BIAREESREAEMEE  HIEDCREEBISEA R E R (F 3L
B EARTAIRINA -

© 2025 YRGB - HUFERTA « REOEREAFBIMER SR HEE - A oEREr 8 RS 2 s@E o N e « JCREAEIE RS
R = E RIS AT E T8 AR -

B0

AL ETE L]

fiF H £ B2

SRR

Hk5 b

SR B 3



