WL mpmw aun

FIRST SHANGHAI GRO!
_’\! )\

kAR E S, TALBE TR AR

FHMBLEYE, BOREREBH: 2024 AR SZIIL 132. 54 1278, [FIE
-1, 5%, A ERNE S A B NGE 104, 54 1270, [FIH+L. 9%, ZEATILTHE G
HEREME T, RFEREEKSLEARS . W4h A RMEEMBIL 8.61 14
JC M EEIEAA T B 5. 99 AT EFAEIE I H FIsm, AR RAFA T 14.69 14
JC, EARRAEBLEIN R, AT OIS RDKIRRS ., SNE, AR EFEZOF
218 18.912.7T, R KIE+42%. 27 44E 4 EBITDA 45 29. 86 1476, [HLL
+19. 6%, EBITDA FEZFIETFE 22.5%, [Flh+4pct, FRIEIWEFIGEHFEE
VENE SR

EWIRSF NG E ST, BB IR : 2024 F A7 FREELE] 49. 1
Jisk, HgAL A S 51 1%, FHHETE 2. 6pet, m T AR FRERALA TR
FTHAFR AT UL R S A A S5 e, LR L = R be+ 1. 6% TH 2 12.8
W, AAEJFE AR 301 AN, [EE+16. 1%, B Ak K. 1
WAL SR T I M AR R oA, AT RTYEN A AL R Bk-10. 4%, T
P35 13. 5%ERIE, R B AR PP BE BN BE TR SRR AR A . AT TH, B
WA B AR 7 . SEME) K ER . A S PR K A SR i, A
USRS ZE 2.53 J6, [AIEE-13. 4%, ARl AR E 1.95 o/, [
Eb-16. 7%, INKG R A TR BRK T, B RUE BN Rk 77, HE—2IH
B E JR WL 55 AT 354 7).

BRI SAERIRES: 2024 FA R FRMEERG MO TT R S5 LIAN 28 12
T, B MTHIA LIS [F] E-12. 4%, A ®] EigIEtng s i 8, RERR
BRSO REHBFRIZRIETE 0. 2pct % 6. 9%, NAF TR T FaE BIFE
APt NS, 2 w4 E R IR 200 J3, ] £ R BHEE 200 75
B NAFRIERMERSE M TA R, BhAh, A FFEE RS IS 1R
R, HI I WA EZX GO ERY, BEEFEMAT 15 3k, B
FWFERMLIR, RRA BB LA SRS — DRSS T, AR
MK s

Histhr 1.34 #I0, FEAPE: WA HRE, 2024 N R & [F -
2. 8%, WHAEAAAIRGE R, PR HTE AT R AP M. BORE T, BT
K E—RINBUE (i) AR RBUHE 5% SRR H AT A S
FEFTORME. Best, BRI BN E N ISR 4E T F 71308, itk Rk YD
iR R e s A LS, BRI BRI EFIK . AFENSEH
ML B3k, 2024 RN ZAE G, 2025 5% EME, KREM IR
AR 2R E, Bilih 2025-2027 SFA A ESCHLERNE 1. 45/3.96/7.95 f¢ot, H
FeAf 1. 34 W70, AT 25 WAAEZ AT 6 £ EV/EBITDA, SEAVFZ .

BERR: D WA RGBT 2) S FEER: 3D 47k RA KT
.

2025 %3 H 26 H

£ S

Wayne.li@firstshanghai.com.hk

852 2532 1539

B2
L1285 31 B MBUEE 202352FF  20243FF  2025TRP  2026FHM  2027FHM
BN CBFHT 13,458 13,254 13,889 14,824 15,693
TN (%) 9% -2% 5% 7% 6%
BHE (B 175 -1,417 145 396 795
T (%) -69% -909% 110% 173% 101%
Rk G 0.02 (0.18) 0.02 0.05 0.10
& %Eel. 16381 (%) 48.1 (5.9) 57.9 21.2 10.6
HRIKE OB 0.01 0.00 0.00 0.01 0.02
BEBRME (% 1.3% 0.4% 0.3% 0.9% 1.9%

IR AFGRL, L

FEHRE
G4 FLI /S Ok
JBe i 1. 16 0
SRy 1. 34 #70

(+15. 2%)
i SRARRY 1117
ERATIA 79. 16 1011
Digi:l 91. 82 1zt
52 JA /% 1. 310/0. 596 # 7T
(1o ivas 1. 30 #J0
FEAR SR 56. 36%
Jie i R

PPN

Kl

$ o O © © (O
2\ A A
\ K\ D\\'\

VA 3%
I W%
R S N AN

O © O o
Nz \Z
‘1@\& %\%\

§ &

\\
W
A A

o
o
A

F— LBIEFERAT

www.mystockhk.com



B EEESERAHE

2025 £ 3 A

Pt 1: =

E B SRR

WAL %54
B> T, MEHEREEEA2AIH> <JE> <T>, M EEHE <12 H31H>
2023%F  2024%F  2025%4F 20264  20274F 20234 20244 20254 20264 20274F
Lk EkR B i B Ekx LkR figib] g i
L'ON 13,458,223 13,254,341 13,888,587 14,823,874 15,692,619 RS
Sevil 3,128,013 3451465 3,651,314 3,967,374 4,433,559 EFE (%) 23.2% 26.0% 26.3% 26.8% 28.3%
Fofbll SN 221,126 278,252 288,001 312,461 329,169 EBITDA FI# (%) 18.5% 18.0% 24.4% 26.2% 28.2%
AR E A (1,280,373)  (2,862,562) (2,000,000) (2,000,000) (2,000,000) ORI (%) 1.3% -10.7% 1.0% 2.7% 5.1%
EEZRA 750,243 (945,538) 675,644 938,713 1,353,200 SG&A/ Y (%) 10.1% 10.9% 12.5% 13.7% 14.1%
SN (FF30O (521,247)  (528,674)  (524,961)  (526,817)  (525,889) LBRBLEE (%) 19.0% 0.3% 0.3% 0.3% 0.3%
BRI AR 228996 (1,474,212) 150,683 411,896 827,311 S AR (%) 63.9% 2.5% 20.0% 20.0% 20.0%
B (43,562) 4,777 (488) (1,335) (2,681) AT 111.7 113.0 113.0 113.0 113.0
K AR o (10,275) 52,682 (5385)  (14,719)  (29,565) AT IR 3 155.9 164.3 164.3 164.3 164.3
RAR B FIE 175,159 (1,416,753) 144,810 395,842 795,066 SRR HL 43.2 47 417 4.7 47
18 B (453,107)  (535,669)  (783,540) (1,024,291) (1,155,225)
P4&EBITDA 2495828 2,386,568 3,389,011 3,887,589 4,425,940 &R
WK i/ A 66% 104% 98% 73% 59%
BN (%) 9% 2% 5% 7% 6% NG e 04 0.4 04 04 03
EBITDA (%) 9% -4% 42% 15% 14% ROA 0.6% -4.3% 0.4% 1.0% 1.8%
HFRIE (%) -69% -909% -110% 173% 101% ROE 1.5% -12.2% 1.2% 2.6% 4.3%
B AR REMER
B> <P, MEHFEEEA2HIHD B> <>, MEFEHEA2H3IIAD
20234F  20244E  20254F  20264F  20274¢ 20234F 20244  20254F  20264F 20274
Lk EkR g i g Ekx i i i T
HATE R KB4 1,963,627 3,059,213 5493255 4,969,430 9,602,363 BRI AR 228,996 (1,474212) 150,683 411,896 827,311
CRIPARAT 45 A% 9,913 31,017 31,017 31,017 31,017 7 19 B A 377,146 535669 783,540 1,024,291 1,155225
ISLCUSN 1935932 1,840,205 2,052,191 2,054,108 2,250,875 HIiZR A 3,033,202 (2,246,963) 2,473,178 (2,505,556) 2,424,881
A 2,940,968 3,130,762 3,210,026 3,514,300 3,459,365 Hofth 1,714,768 3,235,859 2,360,221 2,345,104 2,333,862
b = 0 0 0 0 0 BEBUER 5,354,112 50,353 5,767,621 1,275,735 6,741,280
BRBhE ™ 6,850,440 8,061,197 10,786,489 10,568,855 15,343,620
[i] 52 % 7= 18,963,958 20,601,283 23,599,463 25,028,080 25,856,447 BT (4,260,193) (2,492,201) (4,211,225) (2,854,455) (3,266,728)
T Bt 2417915 1819377 1,819,377 1,819,377 1,819,377 HABEEIES) 651,929 1,629,888 1,731,567 1,960,881 2,143,284
Fof 0 0 0 0 0 BBRIES LR (3,608,264)  (862,313) (2,479,657)  (893,574) (1,123,444)
BB 28,232,313 30,481,857 36,205,329 37,416,312 43,019,444
AR (1,232,835) 4,992,762  (300,000)  (300,000)  (300,000)
S B A3 2,242,020 4,966,630 4,666,630 4,366,630 4,066,630 A AEA, 0 0 0 0 0
AR A B 5534,188 3,288,701 6,053,129 3,853,765 6,420,478 JE (111,997)  (34,888)  (28,962)  (79,168) (159,013)
A 447,651 78,792 67,229 67,229 67,229 HAbEh¥ES)  (281,046) (528,674) (524,961) (526,817)  (525,889)
BEMSGR 8,223,859 8,334,123 10,786,988 8,287,624 10,554,337 BB IESI LM (1,625,878) 4,429,200  (853,922)  (905,986)  (984,902)
KHHRATIEK 5377933 8273785 8273785 8273785 8273785
FHofth A7 155 3,893,661 3,704,639 4,857,970 5034792  5188,128 b 119970 3,617,240 2,434,042  (523,825) 4,632,933
AR 17,495,453 20,312,547 23,918,744 21,596,201 24,016,249
K AL R 641,779 379,183 136,824 151,543 181,108 WA B4 1,924,409 1,859,738 5476978 7,911,020 7,387,195
B 11,842,764 11,643,300 11,777,650 15,353,334 18,573,877 WA B4 1,859,738 5,476,978 7,911,020 7,387,195 12,020,129
BRI AR ERL, R
-2

AEATNMER. HAE, REMXEEEZN KK



F— PR ERA A 2025 4E 3 H

F—LBIESERAH
FWP I ERIES 71 5
TRZERKIE 19 #

Hi%:  (852) 2522-2101
ftEH . (852) 2810-6789

AR S BRI RA R (58— Bl ) dal, (PN R MR . REEE — RSB imvrnl, mARS 2
FEATARE WRBETA, AGEMEMTRE M k. 50, B #82. Amsin KA EmMEMtA . ARG i se, TA
LR R IR W NS H 2, FRARE A A SOl S B0 EIE SR U E R BRI, SO AR Hh 2L BB 2380, A
PR W 8T AS T ROBAR S T AR AT P A AR T3 TSR o AR RARMTBERE APRL I R IERA 5 I B (K35
FHRFE R AR WSO WS A SZRE ST TR 2 ()R RNLRE B IR RIA B OB HAR . KU PRAG < I 55 BB 55 IR0
ENE, AT AL B R RR

AR PR BORE R R R B 5 — BT SERORIEHS BT A, (ER AR PR . R AU R A AERTE . e
PEBIERATE, FEAMEAEM IR SRR PRI B RIE . 55— RigsdL S BIEES . FE AR B, JE 5 s A R i A
07 B P9 A B AT G AR AT B R T RSB AT ST 0 T AR S P85 B HER TR . 2Pk, e B sEm e, ARk
i

H— Bl - K FOC A A PR, AR TS B PRIR BB AR, AA AN — BUEAT AN R 45 18 A i 5
Mde fEE. AT “BOL” $ept, ARMMEME R ORIE, JFrTREN o, A ST

F— B EE — =BT RESRE ( [ JL=PUEIESRE | ) B AR SRR 56 [ M BURRE S T FEM 2L -5 AR . it
by S IR R E — U BT BB E CRRIAROy [ mek ], [k & [~ =NFiEmE] —
AETRIPR Y [ R ] ) BCHAl A S SR N BURE S R RN SR o 23 SRS LGRS B S s 0L, AR T sE—
Lt 2 L R AT BUA RS, AAE (EARRT) IR BRI 2, B BRI e M. IR R R B AN T A%
RS E . fERE D K e R E A

e TR EENEEREX, 25 RAT B AR S P RE S il i . e s AR /R R RO . AR AN B AR i
5 [ 2K RV DX R AT N BB 7 A B LA

©2025 55— FIRHIESFAIRA A AU . IR — DI




