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Bt 1T/ FT=SE) +100%
52 A ms/&{EMN (HKS) 16.84/7.46
& (US$mn) 7,435
HARITHEBERR) 4,963
= BTHARSE %
(US$mn)

TBR AL (%) 26
FERK (%)

RARRHEH 64
KEZEHRAT 5
Jungle Den Limited 3

2025 £4 A 11 BUHEIE
BRRIR: FactSet

TEEE
WME RE ZEi
TR EN EXN NA
BAFH (HKS) 2328 2328  N/A
2025E EPS (RMB) 1.18 1.18 N/A
2026E EPS (RMB) 1.32 1.32 N/A
2027E EPS (RMB) 1.56 1.56 N/A
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BRI
ZRLRIR: FactSet

PGS (FER)N EETHTN (E18%)

184K

2025E 2026E
g (RMBmN) 199,540 (+3%) 216,070 (+4%)
EPS (RVB) 147 (H1%)  1.30 (+2%)

E FIRTHTRRTEE, [EEE = XIS (EE)
FNEFHHIN; HEE = £SO (EB)UETF S
HIRMo

i N
I E
BRI RES:

3l CFA
EFAILEBEPRES:

ARW897

BNC702

HERFERSI, ARSEEMNEXBRFRNBEAERR
. BEERTIQS SRREENLR, HEABEOSHLFLHRIT.

o ARHKRNEFRAZ I SERZROR), BLRZRRE EARKT 2025 FriRE
M.

o EH “IN WK DCF Birfit 23.28 &t

IEBREIRE 2 ZCARATF 2025 &4 B 11 HT4 5 B 05 S EHENES (F8) L.
X AREEMIEFNETR (EFSIMEICHS: S1680519070001) ik, MREAR
H—PWIEHEREFTRM R, BEESEEEMEFNHERRKR,

EEEY 1025 WHLAHTAREE. RAYAEEREN T A8 1025 WSKEMS, &
THRESFREINE, E8T 2024 FTHFELRNERSE, NRAWRRMHTEKE)
. FMFUTRASER (UDUS, FBHREX) 1Q25 WARBRELLEMNUIBE DL, &9
o TEAN B F K BIANEEER, BLRMNFNRARYR 1025 WARLIEK
10%. SItERY, REVRBSEHBL. BEENBIRNREMERERE, FINAAS
BN BINFUTRABAFEREEFT, HKM 2025 F4FEARLEKSRUEED
L T REF £t

HPEHAZHNRAMRNEREZWER, ELREFRBNEHEMET 2025 FEFMAHRR
. HFAREHBOMBERISFHROR), REYAREERIANPEIBRALTH
WS ERN. RAYMREXENIVSAEREFR)N, TBRSTFEAELIYRER,
HAIRERES. AMBATAN, MRXBHBFHLEK, WoJESBPEMELFIE
L, EMIPRIMENRRSITFR. HMVAN, HETERZERREZERR,
MARKRYR 2025 FHWASBFIEEIE 1T,

BN TEERAKSI . REEFAIFNEEFTE, BELMSEHRNTZEREZ
B, REYRNGEERRZEERSIF. SFIRNIIN 9.2 %2025 FFHAP/E, dIRAEBIR
FISETREXT B IRIS TR 36% AN (2024 F£12 ARE) , U EHBEREHREEH—F
T, RERAVANEHNAS, BERESHEE 2025 F5£H 9.59 2 ARTISEFIELIH
RS RFZ . HITBANRRYRGER—F TEBIKBLIRAT,

BB “EN WRUK DCF BArff 23.28 #ite REFEXMALS 2025 Fa1REK L
%, BRITANRFYRER R ZPOERXCH OB, BREEMEERSINE
DHTENE R RIFMR A E R, RITANRZ—NEENZIAE, HERRIIH X
N ¥R RBRRT: RMEFIRHERN, FBRY KETI, XKX5, —&UHN
HEMDR AL SRR T A,

WEEIEHE

WE (F4:128) 2023A 2024A 2025E 2026E 2027E
E U (RMBmn) 166,625 182,838 205,510 224,052 240,903
SERFIHIE (RMBmn) 1,487 7,325 8,631 9,858 12,045
Y3£%F38 (RMBmn) 1,985 6,867 7,353 8,222 9,714
S (RMB) 0.32 1.10 1.18 1.32 1.56
TR (x) 359 8.7 94 8.4 7.1

E PRAESHUSETIRMITE. JA%FEM EPS 23E IFRS JEM, HERR: T, EXGE5(EH8)N
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Bt: WSSk

FE 128
FliEE
(RMBmn) 2024A 2025E 2026E 2027E
— R LR R A 86,155 95,876 103,439 110,761
HithE R 56,303 63,060 69,366 74915
210,08 182,838 205,510 224,052 240,903
=057 (164,139)  (183,520)  (199,406)  (213,199)
EF38 18,698 21,990 24,646 27,704
BEREESER (12,593) (14,180) (15,684) (16,622)
Hep: BRRLZH (3,571) (4,110) (4,481) (4,818)
Hep: miHEHLH (5,686) (6,371) (7,170) (7,709)
Hep: BHELH (3,335) (3,699) (4,033) (4,095)
ERERE 7,325 8,631 9,858 12,045
ERHT A PR TR 19,373 23,795 24,745 25,197
EISCYON 1,462 1,481 1,755 2,244
FEZW (1,030) (1,100) (1,100) (1,100)
BiEFSD 7,716 8,933 10,443 13,129
=t (628) (1,697) (2,089) (3,282)
Y FIE 6,198 6,236 7,255 8,647
BEESFD 6,867 7,353 8,222 9,714
EASRIKE (RMB) 1.00 1.00 147 1.39
HREMRIAREIRES (RMB) 1.10 118 1.32 1.56
g Y it
(RMBmn) 2024A 2025E 2026E 2027E
FRENERT 67,740 75,721 88,932 101,671
we 25,812 21,003 31,863 42,468
R R 15,745 16,891 18,415 19,800
=1 646 754 819 876
HAREhE 25,538 37,072 37,834 38,527
R 50,128 53,182 51,437 51,312
BEEar 16,002 17,009 17,445 17,022
TR 3,204 2,626 2,047 1,468
e 6,849 6,849 6,849 6,849
Hith 17,722 13,471 10,696 10,494
i 117,868 128,903 140,369 152,983
SERhIn IR 39,712 43,011 45,623 47,890
THAERR 0 0 0 0
TR 750 750 750 750
R MR 18,300 20,112 21,853 23,364
KHAER 0 0 0 0
EFIOUE 13,787 13,787 13,787 13,787
s 54,901 58,200 60,812 63,079
[N 1 1 1 1
BAARA 0 0 0 0
S EFIE (20,095) (13,360) (5,605) 3,542
NEFEASFAENE 55,320 62,055 69,810 78,957
RIS 7,647 8,647 9,747 10,947
RERFEENS 117,868 128,903 140,369 152,983

*: EGEEERRUFETHRNITE.

ARRR: QRBRAE, ESGOES(ER)N

ST R S
NERBR
(RMBmn) 2024A 2025E 2026E 2027E
AFE 6,198 6,236 7,255 8,647
I B 12,048 15,163 14,886 13,152
FIE (BN EH (381) (655) (1,144) 0
HttEMERB (475) 1,089 1,079 1,069
Hith 0 0 0 0
BERAT 493 (2,161) (883) (906)
SEED-ENASRE 20,791 22,426 24,537 24,261
BATH (11,661) (11,920) (12,547) (12,527)
W R 6 % 0 0 0 0
WEBETEERTRIZE (1,202) 0 0 0
Hith (10,615) (20,351) (6,722) (6,745)
BREEDTENTERE (840) (26,135) (12,577) (12,557)
BRI H 0 0 0 0
REEE (BF) 0 0 0 0
217 (BW) Bin 0 0 0 0
Hith (1,030) (1,100) (1,100) (1,100)
ERTHEENASRE (11,488) (1,100) (1,100) (1,100)
e R & EH Y% N 8,605 (4,809) 10,860 10,605
E[EHE 9,130 10,506 11,990 1,735
XBRIE
2024A 2025E 2026E 2027E
— R R P G (%) 7 1 8 7
Hithlk SSUgNIEE (%) 15 12 10 8
SR
2024A 2025E 2026E 2027E
YoY (%)
R ON 97 124 9.0 75
EF15 474 176 121 124
BRI AR PRI 471 228 40 1.8
T 905.8 06 16.3 19.2
BEE S 245.9 7.1 1.8 18.1
ERERERNE 898.9 06 16.3 19.2
BEERRER RS 2435 7.1 1.8 18.1
&A= (%)
EF= 10.2 10.7 1.0 15
BRI SRR 106 116 1.0 105
BREFEE 40 42 44 50
RS 34 3.0 32 36
B AFR 38 36 37 4.0
BRI R 1.2 10.0 104 1.0
MR 53 48 52 57
EhER=LEER (X)
DS 1.7 1.8 19 2.1
ST R 1.7 1.7 19 2.1
ffE LR ()
HRE 8.7 94 8.4 74
R 1.1 11 1.0 09
il e 03 03 02 02
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AANBFITE. @K (CFA FHEA) ZIIERR, RNREFMFRBBEAMRIDERMR IR T AR AN AN AR EFTRRIESF TR TT AR
Ro IESh, EABRMBEABLTIEREIE. MELKFIGRRFZEFREPAATRNEER NN BN EEEX,

ERERESE

BRDREELAKIEE

265 (H58) BRARE ( “EXEs (58 7 ) RISKEESUREZASEZENEIESRZ. IS RER I AMTER
FIREEINSZMEESD, 265 (F8) WHIEATEN A T@ER 1 SHEKESI 1781 #8107-08 =, FREEEHBHLE
MiEs (H8) ARS k.

BEBDR. ARENAUSZFIRUETEARRIBASHEE. HEFFHFEIEFNELREE (EXH (EBIESKBEEG) (T
BEBIE 571 B) ) 85, TURFELIMIERALTHIEFIRENTIIRENR, TREABRERS. BXEBRENFAEEXER
KEEinl, EEMNELEEEIRERERKAENES (8 .

UTHRERENMES (F8) BRIE (EFMEESHEZRRITFHATOEMARTAEN) ( SEESRTEN” ) 5 16 BRNME
BT, TXUMHEFZETHNANESIERSBRTENSE 16 BFFEXEREHEEE X, EaEM www.sfchk BEFEIERSRTEN 2
X https://www.sfc.hk/en/o

SfrImA e
MESHRENONITIMES, HRMREMEREM, SFEIMNRENERE. AN/FRRERATDNEERBN (BERART
ASSEIEN) o FIREBIDITINA S MEFERFIRITR 2 BN FIRENIREM

ATRELERE
ERRK3 MR, EXEXTTERMRERITIRS MM TIIAEWEEHE SRAMZFATWEERM: RAEH (UDUS) . AR
(2618 HK)

EMBERFERBTEDN “EN « FE & TH o FERATX REFEMBEX K& “TUFRREL .
RRIEMBTEN: ABTR: “EN” \“ﬁﬁ”ﬁ“iﬂ”ﬁﬂmﬁﬁﬁgﬁﬂﬁmmgﬁﬁﬁﬁﬁfﬁ%mﬁ)Tﬁﬁﬁﬁm
hiR&EHEAY 12-18 A, LITF9 2019 & 12 A 31 BEMRITRENX:

EN-ITH QB RN TURERE EEDRBRITANEE TR HRETIR BHEN DREEHRARTFIRNAREE LHRZFR
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FE-THABNBRNTATRE LR EERRBITN AR T E L MR SAMARENEETZIER (WNEE LHRENFE 500 5
H) HIRAKIEIRHER.

EH- TR AR RN A REEV R E ST R NIRRT IR ETI A BRERN LR EERD TN AR EE LM ZAAE
MREETIZE (WEELHRENRE 500 550 -

BRIV --EXATRTRZEBHELAEAIEHHTER. BEXBRERABSEEFHQABRIOTERERN WEMR) . 3iF
WERERN (WER) FRBMUKR. “KRITFHR FRREFELTITER.

REHE-EHNBEHRMETIRARRENAE,

RREENMBE . RIFBERATFHRBESRIR BF" « B 3 BE TR, TRPENRETIRXBHE 12-18 MR, #E
2019 F£1 A 19 B, SFTEMESXWT:

BR-THEIRRR IV M T XTI PE-THEIRRR IV XTI, BiF-THEIRRRIVE D FHEX T,

—RRIER
FRERETIRBE SN RAEEER. NEHIFERRENTHHRKE, SBNZENHRGEREERRITENELR,
BRTY SEABFRERIWE, SREVABTETRIVANTRNEFNELAANER, ERNBARIESREAISERERE. T8
MEFNEE, EXERTRAREENFTREFFEMSRHIEEES. FREPHES. MR GEAFTUHBERIRSHLAKREH,
BERIEAEREEBMOBER TM TR, RIEMERRNTIANMATIRS, BT EENETEIMAIIERNIXF M. FRT
—EEHHRNITUREZSN, REBAXHEAERFTERTIA,
BIESHREERELZHNARRTERFRITRAMISZ KR,
HINHHFEEAR. REINAEMEZWASRTEZARIINEARBERZ RIS AIRSTONREAEROOLHBENTIZITIE
HRH KRG HNHNHEEESNRE N SE T ERFH S REPHBRNIFRENMR A —BHRERR.
FIRERERHNITMATEE S BREALBRHEALNR S REANRIINEA REETINE, RERREFINERZHERE, B
PR R A RER N AR S IE R RAGES N MG = LR MBECI R RN EN, ZEMES R LRSS OMITEAHRIKRREER
NIREAAER . AL Z RIEE X 5 F B R MA I FIZRHERITER, ETRRR T RIAREBN FARSERNESTE
ERRZERERE .
HNERFENWEKBENE. SHRR. BEENER, FEEXRRESPEINDFIN, FJEFISMERREFMEMIIESHITETE (W0
B) RIRBEZRHELRLT, BELRESFFOTETANEEA, X ERIESFHITETR,
BZHERHRE (BFEEXBFINHEHENIIAR) FEXAFRBLENS N EFRERNNRA—E RRAREARIMNR, BHIEENE
RAYERM o
FRERMNVEFE=S (BEHEAR. XBARHMEWARIRENKERR) ATESERSRROFRPFELT, 55K
HEZDTIMBIMRF—E,
FIREFHHEMESFHAEXREM TRENHEEZNNMLERLORIF, AMREPPMTICHIESRMEXEMTAPIETEEEPIEREE
BN /RERFAARENREED AREENER, SREESE, FTHRPARERIN, WRBAZRETHETFAREHRIRE
Bin. MSWRHFBR. FRANEEFAFEFHEASAXENESHEHBTERRT, Uk (FALE) IREROER, SFEHS
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IR E PR R ENETNE U X LR B H RO T e HIUEN, THEVESNRRRUFREIESEN, TEFRIERRER,
BREFRREMAEE, INOLFREE TR R LR RN ESNMS X LR FH RN =ER R,

R, GFEVHAE,. INMECTTETAENK S, BRANKK, AEHTEEMEREE. RRENLSHMNENEREE
RFRAEEH L 18] http://www.theocc.com/about/publications/character-risks.jsp FREXHY 2 B EAARIR B XX 1o
NFEELERANEZNIANGEREM ™R, fl, ENENENFG, EXZHARERE. SRZEXHOXERIRIBERER,
FREMRIRE I UEFHRYHNEAHEERNVORNEE A WL EHEMEEFRRSRM, EXERTIRAEMARNBTBERDLE
BEFAE=FEAE, BFENEZABRSEBRADEAEAMRIRENITHNRE. BEXERTCIESNATIRSG. RESHEHTHIE, 1§
BRI AR HER R

REEMNBAPERR, FEENFUEAEABRDERIRSHNWERE D, EHEBRPHRZINESEBRNEUEMANERD LA
ke, BERANE=ZANBERDZITHEBRE.
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EHRENERIESHRIREG (UTER “SRE” ) WHNRXAREIESHRIREG (UTETR ‘SRS’ ) RHREIMES
(&5%8) BRAT (UTETA “EXEEs (58 7 ) aMIUERMIESHEEELT, MMRERHENESERAR (MUTEH
‘BT B ERGEST ) KB QESESEENNEREETMIESRASERSETME) NEXER, BERFSEENN
EXIREFERPXERMER. ZABTESENMES (B8 MENERLEIREZEELMYN, HIRIE CESESELEVNER
EENMIESRESERSEZITIAE) HXERREHEIESEEEEZARRETAER. ARBAHEXNSEERRFEERNE A
ERGEE (B8 ARNETERE,

ERFEEMENIES (F8) oMTXTFHEEHFRAMELEEMNEXER, BRATNZEEENERMNTEERER
AfRIE, ZFEEHARZERITRSFZRANEFKEZEN. USKAUMSESRK, MEESE2H, ERABRT, FIREFH

FEEFFARABIE N HAEITERM AR ERIN, RIRENFBRANRFE SN, EEABRT, ZA8REERFIE
Al NR(ER AR & ERIN AR5 | B RME IR K L R A SR s

FIRENEEATNFERNEFAER, EARMKERNELIMESHARSHABSHELZIT AN ERBENE R Rk, &4
AR FBEWRABEIRIBREMMEATABTEF . ZABTHANEMMEFSIIREEEE . BENETATRERR.

RERNTDELEPEEFR, FEANEMNASFTFUEAERER. EFHEIRTRENETHES, T, ERABEREER
HIRESBRERINFL,

(E54%70A)
FIRELAFIBET R ATESATIMEZ, AREZNEISESSMINMAIRSEHIA, SAREEREIESIHSIEFHIESER
RAEWRAEREHEMIES DN, BIALBRRERSE, Mir. EMMETERZ, HRREZAIRESEIEZELEEMS.
CSHI)))
XS (FE) BRATE (UTHER “EREs (F8) 7 ) AEMESERARMNXER, HiFEEMESERARERE
TRIRS (H8) BIRAQT 100%BIEN, NENIESFERATMNEIEERE R

AR ARXENERESHRIREG UATER “SMRE ) B, FREEERLFABRLANEFRBS N REZSMBRUNEXAE

(WMER) , URZENES (F8) BRENMNYERTLEEZ A ESG Scorecard WA, R, FIRSEREESEIES (FB)

IMTRENREXAHRAIESARRE (UWTFER “EXiRE” ) WRAPXRTFESBLIMIK G AR R ESIRSEFIEREN 2 ITITE
B, AELAER. FEERMMXIERL. IPEREZRBITRESNSHEERL. BinQARIENITE. BN, BERNERS, FEK
RESEIRETHALBNEMRPNEIBAEEESR K. I, BFRIRERAIEFEEE—ELEN, £ME5 (F48) [8E
BEABRXTERESREEMRSHHARME RIBEXEAEEM, ZERRMEEFENERPHER) -

XFARXEFERNHIRE, ErEEMIESERATREHLURENELZE .

NEME: EEHITOX A KRR 1089 SIbiMNERELRE 2301,

EXZREIE. 400-156-8888
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