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Bt 1T/ FT=SE) +77%
52 A ms/&{EMN (HKS) 16.84/7.68
M1 (US$mn) 8,321
HARITHEBERR) 4,963
=P ATHERBHE 16
(US$mn)
TBR AL (%) 26
FERK (%)
RARRHEH 64
KEZEHRAT 5
Jungle Den Limited 3
#2025 £ 7 B 10 B #iE
BRRIR: FactSet
EERE

WME FE ZEX
R EN EXN NA
B4R (HKS) 2328 23.28 N/A
2025E EPS (RMB) 118 1.18 N/A
2026E EPS (RMB) 132 132 N/A
2027E EPS (RMB) 156  1.56 N/A
RNERIR

17.0
14.5
12.0

9.5

7.0
Jul-24

T T T 1
Oct-24 Jan-25 Apr-25 Jul-25

¥ =i
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%)
A FIRmIpTUNRIET e, [EEE = £26E5(EE)

NS FHHTN; fAER = EEES (&) UMK T

3,

FRREBA
I E
EBESESPRES: ARWS7

3l CFA
EFAILEBEPRES:

BNC702

2Q25 LS. GRS FEFRELASZIF LSS 3K
. SHTFHAAMEEE, 2025 KNGEMEEK,

o EARTARERFRLST K, THEsRHEmTaRE,
. EF TN TRURER 23.28 BT

I BREIRE 2 ZChRATF 2025 7 A 11 B EF 6 BY 50 £y HENIES (FH) £,
PAREAEMGEFNEERE (ESFSTTEIZ4S: S1680519070001) ik, MMREAE
H—PIEHRREFTRM R, BESEEEMEFNHERRKR,

2Q25 WA KEERLLINE. RIEERAIBHE, SETHREBMELNREBNEE
B LB AMEEER, 4 BH 5 AREESEFFLLIZERIFIAE] 39%7H 53%, K 1Q25
B9 19%IE R B ER . BT REAWABRAX—BEBKREANZDE, WARLLE
R ETF 1Q25 KF

ARHURY KT RESBURRAF AR A E. 200 HTFRAYRIT RN ZEMIFZEIR
W55, ABTF 1Q25 Ay R TR, FHANFTIEFEMANREHSHENXT
o BHAMPFUNRARYIRENZTIIIM 2Q24 #Y11.9% & 1 MEDRE 2Q25 #910.9%, A
m, ExHANITITMRIFEDIEENTTBREM. HIIFIHREYR 2Q25 non-
IFRS #FER (S0#HKRFANEG) KEE 5.0%, 1 2Q24 BY 5.6%BFrE%.

3Q25 LHBRANET IR AR, FEERAYIMRE 2Q25 X BEEEH2HEI
M, FMNFTEDERFANG (HEDBRARNGSFIE 13%) &B1E 2Q25 BETHE,
HEEE3Q25 BB B DERANGETIHEANRARYIAR 2025 F2ERRN G FF
THREY 15%H918 18,

HERF “EN” WM DCF BARft 23.28 Bt £TRAMRAELRN2FUSER, i
EFEHBATNAE, HREETFNSRTIEN 23.28 BrBinf. 28RNEFRS
F 10.6 182025 &7 P/E, RERBLEFETIL. RITAAX—(GEAERSIN, HE
BN ¥R

RBSARR: RIMEFHFRRIR, FARY KISTH, XEX5, — A UENEYRLS
1B KIS FFER,

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 8.7 106 95 8.0

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

ISR AR N EE A



e KIER
=7\
2025 fE 7 B14 H
V55 bk 5=
BXR1l: REYR—FEENEZEENSHE
(ARTEET) 2024E 2025E 2026E 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E|
ION 182,838 205,510 224,052 42,137 44207 44396 52,097 46,967 49,954
- REFRKREH 55,062 60,017 63,618 12,883 13,533 12,788 15,858 14,699 16,070
-~ REHM 127,776 145,493 160,434 29,255 30,674 31,608 37,297 32,268 33,884
I\ 9.7% 12.4% 9.0%| 14.7% 7.7% 6.6% 10.4% 11.5% 13.0%
- RERKREH 10.0% 9.0% 6.0% 14.9% 7.0% 8.1% 10.3% 14.1% 18.8%
- REHM 9.6% 13.9% 10.3%] 14.7% 8.1% 5.9% 13.6%] 10.3%) 10.5%
IR (164,139)  (183,520) (199,406) (38,906) (38,955) (39,198) (47,080) (43,580)  (44,500)
EFE 18,698 21,990 24,646 3,231 5,253 5197 5,017 3,387 5,454
EFIE 10.2% 10.7% 11.0%] 7.7% 11.9% 11.7% 9.6% 7.2% 10.9%
Bizmas (12,593)  (14,180)  (15,684)  (3,144) (3,042) (3,160) (3,247 (3,184 (3,297)
HEKREHZEA (5,686) (6,371) (7,170)  (1,412) (1,368) (1,392) (1,515 (1,416 (1,499)
MEER (3,571) (4,110) (4,481) (862) (881) (913) (915 (893 (899)
TERNEERER (3,335) (3,699) (4,033) (870) (794) (856) (816 (876 (899)
Bz s S -6.9% -6.9% -7.0%) -7.5% -6.9% 71% -6.2%) -6.8%) -6.6%
HEKREHZEA -3.1% -3.1% -3.2% -3.3% -3.1% -3.1% -2.9% -3.0% -3.0%
A% -2.0% -2.0% -2.0%, -2.0% -2.0% -2.1% -1.8%| -1.9% -1.8%
THREEEA -1.8% -1.8% -1.8% 2.1% -1.8% -1.9% -1.6%] -1.9%) -1.8%
Hitheas 1,220 822 896 206 165 496 352 420 300
ELFITE 7,325 8,631 9,858 294 2,376 2,533 2,122 623 2,457
ELEMMA 391 301 585 110 110 92 79 120 120
FRETFE 7,716 8,933 10,443 403 2,486 2,625 2,201 743 2,577
gk (628) (1,697) (2,089) (81) (241) (181) (126 (133 (322)
TS -8.1% -19.0% -20.0%| -20.0% -9.7% -6.9% -5.7%| -17.8% -12.5%
DR ARNE R F 7,088 7,236 8,355 322 2,245 2,445 2,075 611 2,255
DERARNG 890 1,000 1,100 84 219 240 347 160 120
BRARRY i F 6,198 6,236 7,255 238 2,026 2,205 1,729 451 2,135
REERRV SRS ENORF
JHEEIR (829) (1,067) (1,067) (340) (210) (128) (151 (141 (250)
SOBBR RS A F 7,917 8,303 9,422 663 2,456 2,573 2,226 751 2,505
EFTEE (HDBERANG) 4.3% 4.0% 4.2%) 1.6% 5.6% 5.8% 4.3%| 1.6% 5.0%
BRZR I s A 6,867 7,353 8,222 541 2,198 2,288 1,840 563 2,375
R 3.8% 3.6% 3.7% 1.3% 5.0% 5.2% 3.5% 1.2% 4.8%
E[asiped 245.9% 7.1% 11.8% NA  2564%  312.6%  20.5% 4.1% 8.1%
BRRR: RBAE, 215 (F8)

BURFEIRAR IR E R A
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2025 357 H 14 H

ff: WMsSHkE

L2 125

FlER

(RMBmn) 2024A 2025E 2026E 2027E
— RN SR 86,155 95,876 103,439 110,761
Higx 56,303 63,060 69,366 74,915
ElV g\ 182,838 205,510 224,052 240,903
R (164,139)  (183,520)  (199,406)  (213,199)
EF13T 18,698 21,990 24,646 27,704
SR S (12,593) (14,180) (15,684) (16,622)
Hep: iR H (3,571) (4,110) (4,481) (4,818)
Hep: mipEHEZH (5,686) (6,371) (7,170) (7,709)
Hep: SEBLH (3,335) (3,699) (4,033) (4,095)
BERERT 7,325 8,631 9,858 12,045
EBIA R RYATFD 19,373 23,795 24,745 25,197
FIEWN 1,462 1,481 1,755 2,244
FlELH (1,030) (1,100) (1,100) (1,100)
BEFSD 7,716 8,933 10,443 13,129
FER: (628) (1,697) (2,089) (3,282)
EFI3T 6,198 6,236 7,255 8,647
RS EFT 6,867 7,353 8,222 9,714
H AR (RMB) 1.00 1.00 147 1.39
HRSRAREYE (RMB) 1.10 1.18 1.32 1.56
#r-fik

(RMBmn) 2024A 2025E 2026E 2027E
SRR 67,740 75,721 88,932 101,671
HHRS 25,812 21,003 31,863 42,468
R SR 15,745 16,891 18,415 19,800
i 646 754 819 876
HihREhERE 25,538 37,072 37,834 38,527
EFREERE 50,128 53,182 51,437 51,312
BlEais 16,002 17,009 17,445 17,022
FERAR 3,204 2,626 2,047 1,468
s 6,849 6,849 6,849 6,849
Hity 17,722 13,471 10,696 10,494
& 117,868 128,903 140,369 152,983
EEhf R 39,712 43,011 45,623 47,890
EHAE R 0 0 0 0
TR 750 750 750 750
RS MR 18,300 20,112 21,853 23,364
KHAERR 0 0 0 0
EREHAE 13,787 13,787 13,787 13,787
s 54,901 58,200 60,812 63,079
245 1 1 1 1
wANK 0 0 0 0
kBRI (20,095) (13,360) (5,605) 3,542
B FSATFEENS 55,320 62,055 69,810 78,957
DR IR 7,647 8,647 9,747 10,947
AERFREERS 117,868 128,903 140,369 152,983

x AELEERRUEFFHIRNITE,

BRRR: RBAE, LG (ER)N

W ERTRSTIR

NERER
(RMBmn) 2024A 2025E 2026E 2027E
AR 6,198 6,236 7,255 8,647
HrIRRERY 12,048 15,163 14,886 13,152
FIE N (381) (655) (1,144) 0
HithIEmERE (475) 1,089 1,079 1,069
Hith 0 0 0 0
BinEEAT 493 (2,161) (883) (906)
FEENENAERE 20,791 22,426 24,537 24,261
BALH (11,661) (11,920) (12,547) (12,527)
W R 4% & 0 0 0 0
WEBEERTRIEE (1,202) 0 0 0
Hith (10,615) (20,351) (6,722) (6,745)
BAFHNTENASRE (840) (26,135) (12,577) (12,557)
BEFISZ 0 0 0 0
REEE (B7F) 0 0 0 0
&17 (EM) &5 0 0 0 0
Hith (1,030) (1,100) (1,100) (1,100)
ERTHTENAS TR (11,488) (1,100) (1,100) (1,100)
NERIMEEN 2L IR 8,605 (4,809) 10,860 10,605
BRIER 9,130 10,506 11,990 11,735
KBRIE

2024A 2025E 2026E 2027E
— IR RIBER UG (%) 7 1 8 7
Hitlr S NtgR (%) 15 12 10 8
R

2024A 2025E 2026E 2027E
YoY (%)
=S ON 97 12.4 9.0 75
EF3 474 17.6 12.1 124
BRI IE R HEiFE 471 228 40 1.8
BFE 905.8 06 16.3 19.2
BEE ST 2459 71 1.8 18.1
HERERRRE 898.9 06 16.3 19.2
ERERREREES 2435 71 1.8 18.1
BRI (%)
EF= 10.2 10.7 1.0 15
BRI ISR 10.6 116 1.0 105
BRIz 4.0 42 44 50
= 34 3.0 32 36
FREEFI= 3.8 36 37 4.0
BRI R 1.2 10.0 10.4 1.0
BRI 53 48 52 57
BN ELER (X)
b= 1.7 1.8 19 2.1
R = 1.7 1.7 19 2.1
fhfEEER ()
HR= 87 10.6 95 8.0
Ha= 1.1 1.3 1.1 1.0
GilE 03 03 03 03
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AANBFILE. Z@E (CFA FEAN) ZIIERR, RREFMFRABEAMRIDERMRIRT AR AN AN AR EFTRIIESF TR TT AR
Ro LS, EARMBEABLTIEREIE. WELKIIGRRFZEFREPARRNEEBR NN R ERREEER,

EEERHRE

BEDRIERELARIEE

38k (F8) BRAT ( “EMEs (F8) 7 ) RIESAPEESERERRAMNBIESRS. MIESRER DA MER
RIEHBINRMEED, XG5 (§8) Nt AEBA RN T @ER 1 SIFKRZ 17 81 #8107-08 =, FNRETEEBHE
Mk (H8) ARS K.

BEBNR. ARENAUSFIRUTEARRIBASHEE. HEFFEIEFNELREE (EXH (EBIESKBEEG) (T
BEBIESTL F) ) #E, BUVEREELSMIEMALTHIERRENTHIRENR, TAMKRKIRE. BXFIRENMEEXER
KEkinl, EEMNEVRAERTHEERAENES (8 .

UTABHRENIES (F8) RIE (IS MARESEREGRFEASVEMARTEN) ( SEESRTEN” ) % 16 BHAE
", TXLMEFETHNARNESIESSRTENE 16 BFFEXEZEEGHEESE X, ErEH www.sfchk EFEIERSRTEN2
X https://www.sfc.hk/en/o

DI R
MESHIRENONIIME, HRMRSMERFMN, SEIMNREMNERNE. AN/FRRERATDNEERBN (BERART
AWSHIEN) o FIREBDITIMA S MEFE R A IRITI S BN P IREURENo

ARRELERE
ERE 3 MA, EXAFMHERHRARTRSMM TIIAT WA BRMZFIQEWEERM: RARYR (2618 HK)

LEMBRGERBTEDN “EN « FE & T|H o FERLTX REFEMBEX & “TUFRREL .
RETFEMBEN: QR8T “EN ¢ “BE M ‘|47 TENNEEENTIRTABESTRIGEETR/FHNATNLEETNE
hiR&EHCHY 12-18 NH. BITF9 2019 & 12 A 31 BEMRIITRENX:

EN-ITHI A B RN FURERE EEDRBRITANEE TR L RETIR BHEN EREEHRARTFIINAREE LHRFFR
ARERNEETTESR WXE LHRESNRE 500 55
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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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