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AEAETREHTEMNEN ~mEREMITERLSIOTNBRS, LURFARERFIKF.

EERFNRH—SBRANEEMESEINENTRITE, URABIENFMmUBEMER AE, NMEEE
B, HAILIALQT 2026-2028 M E YA RFEFEATUNZE 74. 25/84.14/93. 28 {28 T (RIES HIA
70. 62/81.04/90. 49 {Z:87T), XR PE 98K 17.1/15.1/13. 6 {5, #¥F “hTF KT L.

i
* RITUEREE, BUREKRFUFEZRA
NRIULKAT 2030 FEI AR 88 LB T AR RS, B#HRY 871528 BERREAERBEREHIHH

A F &R NEAR. BRITANEEELRS. THETERTRBMYENEN ~mEREHIER
SRR, LUEFEIERFIKF.

BURRE, ARNTER 2025 M4, AF 2025 MEENEEEIHZRIIAEIELIEK 105. 5%F 127. 82 278
7T, AEEFAILLEIRHA 8. 8pct E 14. 6%, HAFREMMAKXBERATIFEE RV EHETINILELA
40 {28, 2025 &£ 4 Bt—SHHAXBEEERY, RBEEHEREEFREEREXHRE, HYHiL [ = ]
FEEMAMRIE TP,

E1: AABEERY E2: AXEHERT

FRPBRIR: QRIMR. EFIEFEFMR AR FRRIR: RFEMR. EEIEREFMREE

IBHWNEIRIEX Z IFHI R AR BRI THT B2 1



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES
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kL, 2025 MEFHRERHAT 1000 FET, BEFH 900 FETIMEH . RERFHEFREE—D
BAFERRR, EBRARESIA.

& RFHEW
EZERIVAHE-—LSRAREMESENEN~ROTE, URAREN“RUABMERNAE, NTREHE

BiEERL. HAILIALQT 2026-2028 M E YA RFEFEATUNE 74. 25/84.14/93. 28 {28 T (RIMES HIA
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(AXtEm (01929. HK) -F=REMHNTFNEFIRA, RERMEAKE) ——2025-06-15
(AXFE (01929.HK) -SHEFENFFRGLLIRA, FIERITERRER) ——2025-04-25
(BX$E (01929.HK) -FElEEig#H—LWE, HEHERERAIER) ——2025-01-23
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1B BB IEIEX Z IEHIE AR BRI T T BAE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Wt S5 T S {4 {E

#Efitk (BRE

=) FY2024 FY2025 FY2026E FY2027E FY2028E FligE (FFET) FY2024 FY2025 FY2026E FY2027E FY2028E
NeRAEFNY 7695 7582 6197 7426 7834 FAlIA 108713 89656 94232 103143 110979
RZUTFRIR 6838 4273 5680 6499 6993 Bl A 86428 63201 67303 73629 79152
BEEH 64647 55417 63225 68583 73305 Bl & K BN 0 0 0 0 0
Hitbmahis e 0 0 0 0 0 $HEHER 9513 8697 9436 10361 11138
REEZEH 79182 67274 75104 82510 88134 EIEHM 3837 3843 4334 4707 5035
Bl &= 4527 3618 841  (1894) (4581) M55 #H 888 706 789 838 827
TR BT EHAM 1281 1097 1222 1388 1598 % U zE 0 0 (35) (25) @7
BAERERARMNE
R R 3417 3967 3967 3967 3967 FEEf 0 0 (3000)  (3000) (3000)
K HARRANIR 412 569 759 856 1005 ELABITA 426 (5291) 687 708 730
#AFERH 88819 76524 81893 86828 90123 i Fiji 8474 7917 10022 11290 12531
THBRR X GMEE
LAl 25281 19692 21475 22149 21105 Edl o s 255 0 0 0 0
R4 ERIR 2639 2606 2016 2206 2372 FiBRE 8728 7917 10022 11290 12531
HAtiREnfa 29600 25830 28168 30832 33146 FR{SHIZRMA 2121 1928 2503 2771 3086
maEABEET 57520 48128 51659 55187 56624 CEURZRIN 108 73 93 105 116
KHAE S R R R % 3342 0 0 0 0 VAR TEATSEFE 6499 5916 7425 8414 9328
HAtKEAf 1211 1003 1337 1722 2164
KRB mAT 4553 1003 1337 1722 2164 ;ﬁ*sﬁﬁ!i (A7#% FY2024 FY2025 FY2026E FY2027E FY2028E
bl iy 62073 49131 52996 56909 58787 %FIiE 6499 5916 7425 8414 9328
SRR 1031 968 987 999 1017 BERIEES 0 0 0 0 0
BRI 25715 26425 27910 28920 30319 FTIAMEH 2119 2026 687 708 730
SRR RN 88819 76524 81893 86828 90123 NAMELEhIRL 0 0 3000 3000 3000
M558 888 706 789 838 827
EEE SihEikts FY2024  FY2025 FY2026E FY2027E FY2028E EEAKEE) (5710) 7235  (7133) (2939) (2294)
SRR 0. 65 0.59 0.74 0.84 0.93 HE 17 9 19 13 17
FRRATF 0.55 0.52 0.59 0.74 0.79 EEEHDUER 2925 15185 3997 9196 10783
FRR R 2.57 2.65 2.79 2.90 3.04 BAFX 0 (1068)  (1036)  (1139)  (1253)
ROIC 13% 21% 21% 22% 24% HEREMER 39 0 0 (0 (0
ROE 25% 22% 27% 29% 31y REFDAER 93 (1225) (1225) (1237)  (1402)
ERE 20% 30% 29% 29% 29y W MRS 0 0 0 0 0
EBIT Margin 8% 16% 14% 14% 14% REFEL 1854 (3342) 0 0 0
EBITDA Margin 10% 18% 15% 15% 15% ZAFERA, F2 (5498)  (5194)  (5940)  (7404)  (7929)
L N:-FIS 15% -18% 5% 9% 8% HERMEMER 270 2999 1783 674  (1044)
YRR R 21% -9% 26% 13% 1% M EMER (7018)  (14073)  (4157)  (6730)  (8973)
BEGAER 71% 65% 66% 67% 6% MEPFLERN (4000) (113)  (1385) 1228 408
Bx 4.3% 4.1% 4.7% 5. 8% 6. 2% BN AERERE 11695 7695 7582 6197 7426
P/E 19.5 21.5 17.1 15.1 13.6 B BAESHEAR KT 7695 7582 6197 7426 7834
P/B 4.6 4.5 4.2 4.1 3.9 A BBRIMER 0 18718 2389 7529 8982
EV/EBITDA 17 11 13 12 N EEBRER 0 17841 3581 7571 7315

BRERIR: Wind, EfSIESHESFHREATUN
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A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN
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EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
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FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：周大福传喜系列
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