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> BAARTHEK, FEENHHE

2025 E¥4 NS S IVKN 256.22 1274, )L Ae 15.56%; 52 3 Y3 H 4 A

H76.22 107, BRI K 22.16%; VIEFAIE 29.7%, FlLiRA 1.6 AT H

RN ZIE SOV R &=

> BRKAKREFZHEYRHER, RRLEFEEFHER

2025 B FSF N S KIF AR T AR AR R T AR RN 4 5 SR

94.4/100.9/29.0/25.6/6.3 12 7T, [ Fb+10.7%/19.7%/13.6%/21.3%/14.8% . 7\ &)
FRE S RFRBRFORRERE, S5 LFSFHER T B, R4k

ﬂk%}é%&r‘%i%, LTFEFARGTH R SEL AR, ANTFR—THRE, K

® 666 AL QL FALANESY, A AR B, sk, N E] Ao R

THE s AR REHEK

> BRALA B AEE, BARY TR

2025 EFF ) N 8] 24 60.3%, FlbiR 15 AB S L, £ 2455 T PET.

dhAn. BHERZRMBNAETE. TR @, 4E R0 H4E 2/ AT LI

%% A 5514 19.6%/4.2%/0.5%/0.1%, [ 1b-2.8/+0.1/+0.5/-0.1 & & %, 44

CERNHTNEEIKREZR ] ERARE T AR T EA LN * B EEMH

TRFHGZHMFE AT, RAZA Ef AEi, N8 BAKILTIRK, )3

A ERELRA 1.6 AT 55 E 29.7%.

> BF “ENT L, BARH 60 BT/

N AR SR AR, R SRR RS YR, A AHAZ

TR F . RAVIAH 25-27 S5 8] A Va B4 A1 4 %1 A 145/163/180

e, B3 K 19.9%/12.2%/10.6%, %4F 60.0 # /0% B4R, & 2025

F 42 4% PE, BIALMA 20%a9 5kt = H], AF “ENT FR,

ENES 2023 2024 2025E 2026E 2027E
2 k3] 42,667 42,896 50,059 56,529 62,644
B b 38 K 28.4% 0.5% 16.7% 12.9% 10.8%
EXUES 59.5% 58.1% 59.3% 59.7% 59.7%
J=E2 e AP 12,079 12,123 14,539 16,307 18,032
7] b 38 K 42.2% 0.4% 19.9% 12.2% 10.6%
A REES 28.3% 28.3% 29.0% 28.8% 28.8%
g B A (L) 1.07 1.08 1.29 1.45 1.60
PE@49.98HKD 42.4 42.3 35.2 31.4 28.4
RKHEARF : Wind, 2 FFHK, HLiEFLZEL (FH) #H&
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> OBARTHER, FHEEHEE

2025 ¥4, A SRIUKAN 256.22 ¢, FIHbiEK 15.56%; 55 A3 & F1iE
76.22 L, FIHLIEK 22.16%; V3EFFIE 29.7%, RIILRI;T 1.6 A K,
813 AR A KA o

NS RIS S R A RERIE, THFFHLEERPRERN, B4
HHRR, ekt h ARELMFROKRP I TG, K=ok, BArK
Faf ik e d] N3 EILR K, ARMFEEAZ SR LE LA L. R, £TR
e AFEHALT, &ﬂ%&%%ﬁﬁ%%ﬁ@ﬁ%i%ﬂﬁo%ﬁi,%
Sl B g a B F REWFREM, BHIES 175 BT, B Rk, #
wit s H%i%?%,¢%€%L&%%%5$%&%$%F%@%,ﬂ&ﬂ
B R R R A RE P HEA P EK, HRH RS R

B1: ASARER (£45: L) B 2: NEAHAERER (L)
300 35% 90 45%
250 31.2% 300% 80 40.1% 40%
250, 70 35%
200 23.1% ° 60 30%
150 20% 50 25.3% 22.2% 25%
15% 40 20%
0,
100 11.5% 4% 100 30 14.8% 15%
0 87% 20 8 0% 10%
5 .
1o ’ 5%
0 0% 0 0%
2021H1  2022H1  2023H1  2024H1  2025H1 2021H1  2022H1  2023H1  2024H1  2025H1
RN N [N 8% A At

HAHAE: Wind, B TiERZL (F4) #w

TAFF: Wind, ETiERLZL (F4) #2
> QERARLFZRHAYRHE, FRLFEHZHER

2025 b F A, 8] KIFART I R AR A R T AR A N 2 A R A
94.4/100.9/29.0/25.6/6.3 12 7T, 7l tb+10.7%/19.7%/13.6%/21.3%/14.8%, &5 k3
KA K,

N A FER L ST EFRERFOHAERE, AF EFFHERS A, K
b HTRMAEFA 2 L, TEHERKATRAFANT REELEL MR,
Wrdm, WA SATHHA—TKA E, NE@TKREHELEKPIRKE
HhHEH® 2 LAKMAHHE; AR TR, SHERIT. AN, Ak
MEEFEX. KIPFE, KMEAREEKRKRSE, THFRERDIEKE,
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B3 NEEAREY

Fikadm, AFEFFAR TR SRR G%, BASSSKE LTS, T
R RAF; RINFE—THEB ., ®E 666 T tL 5L EF), A dadiiFRFA
AW, HEAHESEEREABEIT K, SMESLORAIE—RSBE, ARD
H IR,

> RALAFFRERE, BARS TR

2025 ¥4, NAl£A1E 603%, Rt 15 AESE, £RFET PET,
2KAE ABF KR RMANAET I, o R 7@, 458 B 441% SIS AT L 5 %
%51 4 19.6%/4.2%/0.5%/0.1%, F#t-2.8/+0.1/+0.5/-0.1 & %~ %, 48 % %44
®MEEIRERE " F BT ARL T BA K% - SR LM TG R
Ml AT, SRCAEmERERE, AAANRILER, fodbB84% A %R
AR 28 AT 5w E 29.7%.

B 4: 8 dediafg A R4S

62%
61%
61%
60%
60%
59%
59%
58%
58%

2021H1

2022H1

31%
30%
29%
28%
27%
26%
25%
24%
23%

2023H1 2024H1 2025H1 2021H1 2022H1 2023H1 2024H1 2025H1

AR Wind, B LiERLZEL (F#4) #2

FAAR: Wind, B TERZL (F4) #Fw

> BFCENTIRE, HARM 60.0 HT/AR

MABEAKLGHR IR, Tk BRI R BERE, HRh LT
BRATEYIEF . KRAVIUHA 25-27 -/ 5] 52 I )3 B 0% 4104 4 A A 145/163/180 12,
Bl tb 3% K 19.9%/12.2%/10.6%), %5 60.0 & T/RL B 4-4, 3F 2 2025 F 42 4% PE,
BIMA 20%469 5Kk ta 2 1], 4FCENITFR,

F 1: 744 (20250829)

B TAR 2% | 0322 HK 11.0 622 0.3% 0.4% | 19.8% | 14.4% | 14.1 13.3
G— 4k 0220. HK 9.3 402 6. 1% 7.6% | 10.9% | 22.2% | 16.9 16.2
A i dhopt 2460. HK 11.4 274 0. 1% 6.0% | 23.1% | 17.4% | 15.9 13.0
Y4 B IR | 0345. HK 9.1 96 -2. 0% 0.9% | 154.5%] 101.7%| 61.9 45.9
R K LR [9633. HK 49.98 5621 0.5% | 16.7% | 0.4% | 19.9%| 42.3 | 35.2

AR : Wind —H X, BLERLZLE (F4) TR F2
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FURLE 3 Al ARTFAT AL ERMHLE

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
XX ON 42,667 42,896 50,059 56,529 62,644 BAFIRE
bk A (17,260) (17,980) (20,385) (22,766) (25,244) ERIES 59.5% 58.1% 59.3% 59.7% 59.7%
EXC 25,407 24,916 29,674 33,764 37,400 EEES 28.3% 28.3% 29.0% 28.8% 28.8%
HERR (9,284) 9,173) (10,211) (11,674) (13,045) ROE 42.3% 37.5% 38.0% 36.8% 35.4%
3:4 30 (2,162) (1,962) (2,124) (2,334) (2,525) ROA 24.6% 22.8% 23.7% 23.4% 23.0%
H bl & 850 1,263 885 885 884
Hetl 3tk (14 ©0) (14) (14) (14) Him AL
w49 R 892 775 724 611 784 SG&A/MA 26.8% 26.0% 24.6% 24.8% 24.9%
1% AL AT i3 A1) 15,688 15,788 18,934 21,236 23,483 AL 23.0% 23.2% 23.2% 23.2% 23.2%
PR AL (3,609) (3,665) (4,395) (4,929) (5,451) LMK K B 4 R 4 4.68 495 4.95 495 4.95
A 12,079 12,123 14,539 16,307 18,032 AR KR 4% R 3 37.43 30.44 30.44 30.44 30.44
V3 % A i 12,079 12,123 14,539 16,307 18,032 7V # R 65.38 101.76 101.76 101.76 101.76
VR AR S 0 0 0 0 0

[ ]

K I AR 41.9% 39.3% 37.7% 36.4% 35.2%
BN (%) 28.4% 0.5% 16.7% 12.9% 10.8% RAE 1.43 0.95 1.08 121 1.36
HALiE (%) 42.2% 0.4% 19.9% 12.2% 10.6% R E 1.28 0.70 0.83 0.95 1.10
W N R Pl ARPAT L e HkE &

2023 2024 2025E 2026E 2027E 2023 2024E 2025E 2026E 2027E
R E 28,461 19,072 24,116 29,663 36,343 I BE AT A1 15,688 15,788 18,934 21,236 23,483
A 3,092 5,013 5,684 6,347 7,038 A 18 e e 2,631 2,875 3,356 3,814 4,259
BB Ak 547 581 678 766 849 TIEFEGES 3,198 (2,517) 983 999 1,066
BV iE S 695 1,218 1,422 1,605 1,779 BEEHLERE 17,305 12,505 19,216 21,367 23,599
il s 24,125 10,722 14,795 19,407 25,139
R 20,676 34,088 37,328 40,019 42,129 FAE X (4,863) (6,170) (6,596) (6,504) (6,369)
B2 5~ 17,180 21,083 24,054 26,377 28,001 AT EHD (9,421) (9,266) 0 0 0
ER 74 72 68 62 56 BEEHNLLARE (14,284) (15,435) (6,596) (6,504) (6,369)
W IE AL 921 1,088 1,088 1,088 1,088
HAedE RS T 2,501 11,846 12,119 12,491 12,984 TATREA) At (7,646) (8,435) (8,547) (10,250) (11,497)
% 49,137 53,160 61,444 69,682 78,472 A% ESD 624 669 0 0 0
A R 19,877 19,985 22,277 24,458 26,713 BT EHLERE (7,022) (7,766) (8,547) (10,250) (11,497)
R 5 AT IR 1,770 1,499 1,700 1,898 2,105
A B A K 9,289 9,544 10,820 12,084 13,399 LEEH 56 0 0 0 0
SRR R K 8,817 8,942 9,756 10,475 11,208 NeHEHD (4,001) (10,696) 4,073 4,612 5,732
kiR 690 888 888 888 888
AE 4 31 66 66 66 66 F L F A ()
SAwAE R 51 658 823 823 823 823 E-3 33 1.07 1.08 1.29 1.45 1.60
it & it 20,566 20,873 23,165 25,346 27,601 FMzE AL 1.54 111 171 1.90 2.10
A 1,125 1,125 1,125 1,125 1,125 AR 2.54 2.87 3.40 3.94 452
xS 27,446 31,163 37,154 43,211 49,746
PR -3¢ 0 0 0 0 0 fEAL L F (43)
M AR AR A 28,571 32,287 38,279 44,335 50,871 PE 424 423 35.2 314 28.4
B B AT 49,137 53,160 61,444 69,682 78,472 PB 17.9 15.9 13.4 11.6 10.1
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EN Ak 12/NA A B AR FE S I FR RS R T 20%
HH AR 12 AN A A B ARS8 3 ALK a2 IE R 20%2 18]
e Ak 120 A B AR 3E S MR8 R T -20%
AT AR 12 4N A A B AR A

fFTHEK

—A% & B

ApEwBELIERZL (FF) ARAS (AAETIERZLZ (58 ") %1, Briesr%e (F%) AELE
FRIZILA PR 8] 89 30 T 8o AdRE T 8912 &ARR T RAVAATHEOC AT IH, BEATIERZL (F8) AL
KIEAUA I L AT 8 0 AP BT I RARAEFTRIE. ARE TR L, ELFARBRTHLFZIN, TR %
FAEATIER XA £ a2 TE 09 B JAEN RRBAETHT R FE BRI IR o ZF2 &, T RART BERBAREA
R BRI B8, M5 RUARIFZE R, BRI R BIHAEFT A A F RILTRAF N BT H 2
LA ARE P9 S AT BT R i, B ZF R & RO AT RS BT H ERIEARE D A8 AR
EATRRAT, BRHEES QOB A, MERUARFREK, 348Kk A GG F L bR 69 & AR IE S 12 A
FREIERG—E R, BLIEFEL (F#) R/RELXRBEARHRREMT T,

AREZLDIITEAREPRANIAM FRERR . AREMBG TN, FEAMNRA ARE B A B 690
EFFIWT . ZF RN, IREATMAE @B TN K. AR, BLiErEe (58 Tia A5 ARE
Fra & . PR A A R — BRY A AR

AREZ LI TRARH EEIERZL (F8) 9EF . HEXHAR . HHLFH AR KA ARE T 43
VT AT AR E P A AAT R IE R R I £ ek TEL AT A A4S F ASE IR R A AL T RF A AT RS Rk ey i it XA
FEINF MBI DT R TR L KA A X T A RIEA R EAL &R TR BARA, PR, A, FONFI w48 R KA —
B, MRS RERE T LA 05T X T HAH ARG IER R 2 e T A6 K A @IFRARITFD.

BLiERrZe (&) HEAR. KHARARKLF LAETRARFERFBRIZAATE K AR Q24T 7
Fi 0 KR @RS AREELAAEBR— BT A IRRA/ RSN 5. BLERZL (K RAFLE LAE
B IRE P B AT R AT L o B LB FRAZRUA IR 8] 8950 = B 2301, B Z 3R T TAR AR Sk 43011 7T g
e ol B AR P 69 B LR — B AT R

WRAEFATHLE, AREF ARG X TG e R R A LA, A LG ERILT R REAEA BB DR,
BANRAFELTRRIE, AT BT 6 @A AT AR I

T BT A TR ST Al R T AR A9 RR. AE TR A AT AL & 2 & MRS o BT TN 69 = 4

R AR R A T2 AABA A A R ) B 508 4 4808 KU 345 ok AR AT R S F i o 4R 49
ZH RS, BAXRERBETA A FATHHERTG AR, FL Ma, Re, T8 F R F & m kLM
Ha9,

AL

AFREFTHHEALT, BLIERAEL (§8) TREAREFRANNELAZZRFREZLFXRARRF X R,
A, BTHRSFBINETIEREL (BB AR/RIEARKA R TR AL 0 AR & EAEE B A B R

AARE G BRAR A B IR 2 L (FR) PTH, K& &FTEMAM AN AT AR XA #ii. LH.
FIE ARAFI o
PHTR 7 A

AANLEEBIERE AR THHIERB—RLIEFRBE L. AAAHBGIRLER, Kz, ERE LKL,
ARE AW ORI T AR T LA fe AAREH, RE, LHIRERRE T ERIES T LI & LR
] HE AL BAEAT A K 89 AM=

B LT BHR&EBKEAERLNL
ABPRERRSH8FRB S B=H1TH
W, % (852) 3769 6888

#* A (852)3769 6999

MR 4 # %% : 400-888-1313

28] Mak: http://www.gyzq.com.hk



