(-
h— =
EKiLuk>5
' CHANGJIANG SECURITIES

| IEHFARIRE |

BlRMR | A8 R1F | & AT (3908.HK)

=t 222, B

WEER

24, BELRMEIINTE 2025 F-FEISIISE. KPRARNSBEEFFEARAEENR

FEHZRRA S MBF=HRRIEMEES, AELE, RIT. RENXSFHIEELZFNE, HF

B E I S E SRl 55523 ROE fa54a7 .

T RERRA

FEFEF
SAC: S0490524090001

SAC: S0490519080007
SFC: BUV596

BiRE& ETTR I RAFI EE SRR



@ki’m | ESMTIRE |

F& /T (3908.HK) 2025-05-03
— x —l.;j S NI | /\= }f—i\"
&\ F] 2025 F—FRAEIT: B4R, BELS RS | A
j(ﬂ]EEH'EI Hﬁ, Kj] _I.I_-—J\ LI I_J:tIgfl wEirn I | 4
E A NEER SR
& ANE% % 2025 F—, IREFASTIE WA 57.2 27T, BEE+47.7%, SCHITREE LHFIARN (HKD) 13.28
F15E 20.4 77T, [EEE+64.9%, MNEHEEFWEERRF EE+0.77pct = 1.98%, S B 2025 4 4 B 28 BIREHN
EHiTe
o ZH. HELFRIIASD 2025 F-SEVHETHFM. 2025 F—FE, FLAFIH bR
Bl 13REEFES R 57.20 204 (27T, B HI+47.7%. +64.9%, f1fX ROE A o (R AT] 2024 FARETE: HEFLMEEE
1.98%, REEE+0.77pct, FIBRE R EE BTN 4.82x, ELE-3.0%. DI EFLERE, & g5, 384Tl S BT AL SRS AT) 2025-04-01
2T BE. BEWASSN 13.0 4.0. 3.1, 34.11Z5¢, LS B]+56.3%. -10.5%- - (REAT 2024 FESFRETF: KBRIWSE
+15.2%. +84.4%., RS, EERARLHE) 2024-11-02

o REEMMTLRE, FHENEAFE. 1) 2024 FARMEEEAZAHOR 850 5  (REAF 2024 ST BRLZREIR

P, BRARE 318 FIZT, BH+10.4%; 2) M fEiL“E’]r*un%M%JE SHEE
B, JKEIT 3,700 12T ; 3) ARR SRR AR AR LS 1% 2,747.55. 8.90
1270, FELA31-19.2%. -29.1%; 4) 2024 {F, E-Space 431G HE ARIEITEHR
RERE, hENEESEESFRRREARBTERMRERL.

°  EHRUERWAOREE, RE—FRHERBATZRS. 1) QFIl TRHAXRES 21
FHETIEMN, SREJKEESRMHARIE; 2) BRI ZTHHTEFESHH
Frogist; 3) fEAEH# “BH - ARMRESKRR BiEz—, REREEZZM “A
REEARIERMHE" LI, BIHARTERE.

®  RETRHEIATFITILRLA, RERBEOGMETR;. 1) 2025 F—FEF, AFRKRNH
BRESR 45.41125T, BELE-46%, ITUHERE 7, TiHiHE4.1%, BT 5.9pct. 2)
2025 F—F[E, NARBEAENES A 2,878.90 27T, BEEL+33%, T HEEE 3,
WiHHE 9.1%, EEE+1.1pct.

o HEXRSTRESLS, BAKBRFLLLIR. 2025 £—FF, AALRES~HER 3,802.5
27T, FLE+18.7%, B ER MBS K, ENE, ARSME~REWERE RN 0.90%,
[& EE+0.32pct,

o KEARMASEEFTISATNRERBNLELLSE-AERERESN, E28. 8
7. RENXSEFERIESMS, HBIER SN EEE WS LT ROE BHH
Fto AR 2025-2026 F3¢ K JARA4FIE K 67.88 F 74.53 {28, XK H i PE 43
59 8.77 F17.99 £, PB 451 0.49 71 0.46 £, 4 ZAITL.
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F 1 HERARFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B A 260.87 229.90 213.33 259.55 280.13 306.17
FHEHERMASERA 159.43 120.88 108.52 118.75 128.12 139.08
i;i%ff;iﬁ% 52.32 45.30 42.63 51.24 55.76 62.70
AT S FEA 70.06 37.02 30.95 31.56 34.85 38.36
BEEEIE2KRA 13.65 12.13 12.09 13.11 14.67 15.18
FIERBA -10.23 -13.35 -13.90 2.66 342 3.67
£ e N G 108.58 150.84 132.68 137.50 147.91 162.71
RARNEER S -2.53 -44.93 -31.59 0.00 0.00 0.00
LRSI R 3.40 13.61 16.00 0.00 0.00 0.00
Hothll U 0.29 0.72 0.61 0.64 0.67 0.71
Bl H 169.59 159.16 144.81 175.32 187.65 205.09
Bl Fi S RN 1.23 0.87 0.80 0.97 1.05 1.14
S 168.57 158.23 143.02 174.06 186.30 203.64
ERRERE -4.08 -0.21 0.05 0.05 0.05 0.05
H Al & A 0.01 0.01 0.03 0.03 0.03 0.03
BRI 91.28 70.74 68.53 84.22 92.48 101.08
FE B 90.56 68.23 68.05 84.22 92.48 101.08
#FE 75.95 61.64 56.74 68.22 74.91 81.88
;ZE;FU/“\E}S AE 75.98 61.56 56.94 67.88 74.53 81.47

FoRbRIR: Wind, {CTIESMR AT

& 2: AENEFEARRTN (B

B

KhmES 1,461.62 1,188.20 1,285.01 1,426.17 1,486.82 1,5649.38
HHEENS 226.44 281.66 284.74 312.53 324.35 336.57
MEES 316.26 358.10 434.82 453.65 479.27 505.73
ENRESBE 271.36 199.21 22711 243.52 246.00 248.13
ZHMemE~ 2,693.97 2,846.81 2,789.75 3,343.79 3,678.17 4,045.99
Hth R E 666.89 656.19 849.02 976.26 1,033.89 1,097.28
Hithi&dE TERE 0.00 0.00 78.64 0.00 0.00 0.00
BB 6,487.64 6,243.07 6,747.16 7,515.96 8,010.84 8,547.79
R

IRy EEE:ESEN 185.52 172.87 201.79 221.79 241.79 261.79
e Bl 1 £ Bh BT 75K 431.57 648.99 945.62 1,040.18 1,144.20 1,258.62
RIEBFEZSIEHFR 921.00 823.11 1,006.68 1,203.30 1,277.19 1,353.55
BiREE AR IR EE SRR 3/7
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A&t 5,492.89 5,194.09 5,590.94 6,291.52 6,711.50 7,166.56

PR &N

g4 48.27 48.27 48.27 48.27 48.27 48.27
rAEERE AT 994.75 1,048.97 1,156.22 1,224 .44 1,299.35 1,381.22
FAbRIR: Wind, {TIESMRAT
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~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.
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BRI AR
TIWTR  RELZFHHER 12 B RT LRI KR X B HAME X ST R AR BB A R, IR E AT
BATERN:
B ¥ AANRIGTESEXESTIHR IR
oM ENRIES BEAXIES TR R R EIE T
E % HANRUBETEBEXESTHR KRR
ARNFR  WRELFHHEHN 12 DB AT RIKEKBAN EHHAXIESETHR RSN KKENEE, REREWAITREFER:
A MENEEERIESETHR R EIEETKIEAT 10%
¥ MEXEEEXIES TR KRIEIEEEKEE 5%~10%Z 8
M AEXEEE KIS TR R EKIETE-5%~5% 2 8
W B AAXEEEREET ISR R ERKIE N T-5%
TREFR: HFRNTERBRLENER, IBLAEETEMLERNEATHEESMHF, KEEMER, BiE
AT R IR BITR
MXIESETHRRMFERGA: A BRTIZHLUMR 300 fEHAEE; =M= RAE GEHMEEIIARN) K= Rm e
(SFHEELLARN) REE; BETGEERREAE .

H & M

ottt

flnbi: EX

Add /T O X #iie g 200 SEESMA L B 22, 23 & Add /EUX TR X #EEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)

b= sl

Add /FX £RifT 33 SERAE 15 F Add RYITREE X RO 1 SRERIRT 5 3 H#i 36 #%
P.C/ (100032) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMGES BEZARTOEN “PUESRERND 5 5HRK (BIXMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREENNEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FEESNRKER TR ES M EMHET REPHESREAHTERITRIESMESZHNRIEN, REER AL HER
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
KEFRITRERTUSHIREMS FEMI S (HIMERERE. EXEDA. REA. KEFHAERRE).

FREFESHURLBEWRER FRERESE, BIREENHIEPNFEHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEINERE . REETNURREMREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHAFR BRI UL RA 2B FREARE S HRFIET, RREFTEMIESSREFHNNE. MERRER
ARFAEL, SERIARIE A HERRIKE, EFENE, AR EZHAEME R RERHEST—BEETAELHRE;
FIREFRPARARNRERR . RERDTTTE, HPIRERERXBLEMMBIENIIG; KRB RMMREAR SIS ESRE
ERFRE. BN, ARBXNAREMZESTERLHBHNBERE THEEN, REENIBTRIENNETRER. A25
REBEHEBSMABTEEN, SARE RPN SEFENIISAFEERENERINESRERE) . SR IEEAF ZH R,

RIRERRNARRTRE, AMENEEOREAER. REPEEFT, EAVNBEINATSUEAERER. S5/M%7%
[EMAM R/ RAL (RILBOFES) - MEIAIEMHLAERAERRF, BASNAREHITHIFERRNSIA BHFE%.
HEREFERFIFHAREREREN, NEFMARENRKBATNRGAY, RAEREFHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHBRBELEREN, KXA8K
REBEHIBFUERTENDF.
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