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EAN LEAEHERSL, BHRDBE XKL A
#43L (2319.HK)

2025-09-02 Z#1 =

[T & 4]

N e > MARAKE, 2EHAGEEEE
B AT 20.0 & 2025 FoE4 . N AL 415.67 127, FlH-6.95%; 52 L% 45 35.38
EY/ 15.13 # T e, BlEb+13.43%; 5230344404 20.46 127, F-16.37%. & T /@43
U SaRINiCE 32.2% P B R, E AR R AT, AT LB AL TR £
TR > RIBEEKE, Hhk kAT
ki 2025-9-1 2025 £ KN ) e A W oK E ok 1 1 B 3 A B 2 B 52 LA
WA (B 15.13 )
g 321.9/38.8/16.8/23.8/14.5 12 7., [ bb-11.2%/+15%/+2.5%/+12.3%/-4.3% o /2 3
BRA (L) 39.04
‘é-,:f;/fﬁ ('TZ;/%;C) 59064 (&é%ﬂ%Tﬁ%*ﬁl}%%T7%y %ﬁ‘i‘r/ﬁ]\%‘j%i{]ﬁk}lo j;ém%\%%#ﬁ:h\
HHEE (L) 480.2 it % B ST B KBS B E 3K, oKk Fe i Bs b S8 P 5 )
&7 (o) 997.9 F MR A RS EERNT, FATHK.
52 A&k CGAET) 12.16/22.55

RN, Fiikzis sk s 2025 EFF NS FIEANFE 41.7%, BRI 15 ANE SR, EERAH
W R TIE; 45E % R & 27.0%, RIITHE04/AMT N5, L/ 4%

1EmA 44810, FIL-0.4%, L4 £ RIS K. 2 88 2% A& 4.7%, Rk 0.3
A 4 ) 23.94% ANB S Ee BRALAN R RNERLET, 28 HAERILRA 1L5AEH
Mitsubishi 7.88% BE 85%. YREEE AN 8] P ILRA L b G F B RN 84 A, A A ER
FIL 6.03% . A N
T#H 0540785 %% 5.18%.
UBS 5.39%
BBH 5.03% > BF “EN” %, BARMH 20.0 HBo/IE
FEBN)RIMERENARE, AERENTXF2THERSE, ZMT
0y —i —
GRS S A 3] 25-27 4 )3 B4 A1 £ 42.16/51.85/56.96 10 ., T 20.0 & T/E B
FAH3L L HF KIKE-20191129
, X 2025 F 249 15 1% PE, A 32.2%09 5k = H), AF “EN”
#5580 B 3545 20200327 T, A 24 15 4 BIMH 00 K 18 = 18] Tk
5 4300 B # 4420200828 LS
g dodg
i‘#ﬁz L Q%ﬂﬁ =-20210430 R 2023A 2024A 2025E 2026E 2027E
B ALk R A7 4R5-20210907 % b 98,624 88,675 82,847 85,675 88,829
F 430k P 348 5-20220425 F) L3 & 6.51% -10.09% -6.57% 3.41% 3.68%
2 5Lk P #4824 -20230424 ERAES 37.2% 39.6% 40.4% 40.3% 40.3%
520 9L B 4544 20250506 Ja 2% #) 4,809 105 4216 5,185 5,696
B 545 Rl Ho 38K -9.3% -97.8% 3934.5% 23.0% 9.9%
. A 4.9% 0.1% 5.1% 6.1% 6.4%
wE: FEF B AA (1) 1.22 0.03 1.07 132 145
SFC: BJOO038 PE 113 518.3 12.9 105 9.5
W, 7% : 0755-82846267 HBEEF: Wind, 2 JER, HLir Kz (F4£) #£2

Email:liff@gyzqg.com.hk
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[#&EX]
> BARAKRE, BEAEREHEK
2025 £, N3] SE LN 415.67 1T, FlHb-6.95%; %542 F)iE 35.38 12

T, B H+13.43%; 52 3)3 84408 20.46 12T, BlE-16.37%. W T T E £k
B RBIE, AT AR TR K.

B 1 ASEKARLRL ($4: 107) B 2: S 4 FEAR KRR (B4 21)
600 10% 0
40 27.3% 30%
500 6.2% 35 .
4.3% ST 20%
400 I 10%
5%
200 7.2% is -10%
- 0,
100 0% 40504 =190%  L04% .
12.7%
0 5% 0 -30%
2021H1  2022H1  2023HL  2024H1  2025HL1 2021H1  2022H1  2023H1  2024H1  2025HL1
ERIF NI [tk A Bl b
FHAR: Wind, BEER%ZL (F4) #2 FHAR: Wind, EEELZL (F4) #2

> RIGERARE, AL SR LB

2025 L EF N B) i A W vk S gk 1 ok [ B H AR A B 4 B R LN
321.9/38.8/16.8/23.8/14.5 12 7T, Fl+b-11.2%/+15%/+2.5%/+12.3%/-4.3%. /3] i
AL HRTFTHEXEBR TR, RitMFBARE, Emp Ly, Wit
FRIAZK TR, RBMEFEE K, SPHEMPFZHEK, Hwet
FRSIEREZHRIEK, REINASRENT Y, TR B FEAITE
[z8tdn | Sk, 1650 B4k,

Wiky Ak g-Tr g, EARREFERERGESME, RARZEOEK, KD
W g [N A HEH — | iz, AT FHins & EFFRIIE K,
RFAE L ST E, e B ARG RS AT SRR KA, AT
WA, BREREMTHTFERR T AL RAZBE K, WEs LS5 @, T
BIEEE LR AR B, NS LT Sl REXH, TADASLER
I, TESEFEMBEET AT HEHFEHLE—

> RHEY K, BEAHERSA

2025 Lk NS EIMEFE 41.7%, Bl 15 AFH L, EHBEMHS
M RIEE T, A& ®AE 27.9%, RITR 04 ABHE, P 2%/ 448
2
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B 2: N EEARFR

12, FH-0.4%, 24 2R Y Ko N8 FEFRNE4T%, Rl 4 034a 0
Bo ERALLA R AEERSET, 2T A HER A 15 AT 5 % E 8.5%.
RN 8] ILRA L b BT B RN 84 ALE, A ER TR 05 MBS
% % 5.18%.

WRAEE LA, BT HLERERMSRIG, NSRS ENFHEE, L
MR ERIE, THFETAEETRKT LFF, 28R AT AHFF A

TR INERALL

B3 NAHEFAERR

43%
42%
41%
40%
39%
38%
37%
36%
35%
34%
33%

2021H1

2022H1

2023H1 2024H1

2025H1

29%
28%
28%
27%
27%
26%
26%
25%
25%

2021H1

2022H1

2023H1

2024H1

2025H1

FHFR: Wind, B TiELLEL (FK) #2

HAAEM: Wind, B LERLZL (F4) #2

> BT “EN” IR, BIFH 20.0 B

FIEB N RIBEAENAKE, LELENTFFRELHEMSE, KMNTA
N 8] 25-27 )3 40441 £ 42.16/51.85/56.96 12T, % F 20.0 #&T/fR B #RH,

3t 2025 429 15 1% PE, BIAMA 32.2%89 kg = ], %

% 1: 47 464EE0 3 (20250901)

“« 9”:)\” igf’_é&o

FE KA 6186.HK | 4.3 389 6.2% 2. 0% 5.3% -2.2% 12.8 10.2
H&H & Fr 1112.HK | 14.0 90 -6.8% 7.9% | -109.2%| 1072.8% | -98.5 15.7
L 1717.HK | 2.5 45 0.3% 5.0% 35. 3% 27.8% 13.1 13.6
AR 4k 9858.HK | 3.8 146 7.5% 7.3% 34. 2% 154.0% | -8.6 35.7
I ARAL 1117. HK 1.3 101 -1.5% 3.7% | —=908.8%| 84.8% -4.8 -42.5
T EEH 1432.HK | 0.4 30 -7.6% | —4.5% | -176.1%| 211.5% | -20.0 37.7
F4 4Lk | 2319.HK|[15.13 591 —10.1%| —6.6% | -97.8%|3934.5%|518.3 | 12.9

HAE M Wind —HFH], ELEREL (FA&) TR EE
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GARES Pl ART BAAL EEMHIE

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
RN ON 98,624 88,675 82,847 85,675 88,829 B AL A (%)
AR A (61,984) (53584)  (49,377)  (51,111)  (53,001) EXES 37.2% 39.6% 40.4% 40.3% 40.3%
EX) 36,640 35,090 33,470 34,564 35,828 EIES 4.9% 0.1% 5.1% 6.1% 6.4%
HEH A (25,192) (23,093)  (21,126)  (22,061)  (22,811) R FRALE 22.6% 77.5% 22.6% 22.6% 22.6%
FEE R (4,743) (4,229) (3,728) (3,641) (3,775)
Al s 1,069 1,032 861 866 803 ROE 9.5% 0.2% 8.3% 9.4% 9.6%
H At m (1,126) (6,362) (1,480) (1,100) (1,000) ROA 4.2% 0.1% 3.9% 4.6% 4.8%
%9 A (1,569) (1,468) (1,463) (1,463) (1,463)
AN 1,676 1,412 1,046 1,222 1,424 AR A (%)
EURERS% ] 6,312 999 5,584 6,895 7,602 W R E 56.0% 54.8% 53.2% 51.7% 50.3%
P 1AL (1,425) (775) (1,262) (1,558) (1,718) A E 1.05 0.97 1.06 1.19 1.31
A 4,887 225 4,322 5,337 5,884 R FE 0.86 0.83 0.93 1.06 1.19
13 B AN 8 % A 4,809 105 4,216 5,185 5,696

FiEfE A

#K LR P 35.9 336 33.6 33.6 336
BN (%) 6.5% -10.1% -6.6% 3.4% 3.7% JIOMK 2K B 5 R A% 12.8 13.1 13.1 13.1 13.1
HA)E (%) -9.3% -97.8%  3934.5% 23.0% 9.9% R AR KB #5 R $ 36.0 37.9 37.9 37.9 37.9
=R A Yl ARTH B AeRTR

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
R 34,128 35,768 38,510 44,404 50,490 ALAT A 6,312 999 5,584 6,895 7,602
% %4 12,444 17,339 20,678 26,311 32,109 18 A 44 3,301 3,407 3,438 3,423 3,370
R a3 3,457 3,180 2,971 3,073 3,186 R AR (106) 56 417 241 39
A 2l 212 81 81 81 81 GEFNFEALE 8,349 8,332 8,232 9,272 9,487
A 6,088 4,937 4,549 4,709 4,883
R F & 81,092 70,525 69,933 69,185 68,293 FAE F (730) (592) (554) (522) (485)
) B RS 21,715 20,905 20,909 20,264 19,492 H AR 444 (2,908) (2,345) (1,431) (869)
ERIAL 2,349 2,278 1,940 2,090 2,217 BEEDFENE (286) (3,500) (2,899) (1,953) (1,354)
1 AR 2,733 2,585 2,443 2,308 2,178
kS 8,952 7,678 7,678 7,678 7,678 T AR At (1,590) (1,534) (1,994) (1,687) (2,333)
HALET 12,618 8,829 8,712 8,596 8,479 L% ES (5,212) (4,791) 0 0 0
w7t 115,220 106,293 108,442 113,589 118,783 BmEEN S LEAE (6,802) (6,325) (1,994) (1,687) (2,333)
R R 32,594 37,007 36,411 37,411 38,464
EEEYE S 9,616 16,471 16,471 16,471 16,471 CETH 247 491 0 0 0
FLAT B4 B K K 9,499 8,647 8,008 8,286 8,592 E ) 1,261 (1,493) 3,339 5,633 5,799
HAAE S R 13,478 11,888 11,932 12,653 13,400 A I AR 5,693 7,202 6,199 9,538 15,171
R f A 31,974 21,261 21,261 21,261 21,261 EIESSE P 7,202 6,199 9,538 15,171 20,970
K HHE 2 23,679 15,420 15,420 15,420 15,420
L2 8,295 5,841 5,841 5,841 5,841
R & it 64,568 58,267 57,672 58,671 59,724 T A ()
A 358 357 357 357 357 ROk E 1.22 0.03 1.07 1.32 1.45
Ko BLA) 34,065 33,233 35,455 38,954 42,317 HRZEALE 2.12 2.12 2.09 2.36 241
EViN TS 10,045 8,105 8,523 9,019 9,610 YIS o 12.85 12.23 12.90 13.96 15.01
Y H M FRARE 6,332 6,463 6,569 6,720 6,908 ARk & ()
& A AL A it 50,652 48,025 50,771 54,918 59,059 PE 113 518.3 12.9 10.5 9.5
i A AAR i At 115,220 106,293 108,442 113,589 118,783 PB 1.1 1.1 1.1 1.0 0.9




B FER LR LT HFHK

FRXIRE

EN AR 1240 A B AN SES I3RS T 20%
HH AKX 12ANA A BARN 3B 5 LN 3R 0@ £ E 5 20%Z 18]
%t Ak 1240 A B AR IE S LMK T TF-20%
A% AR 12 AN A A EARH TS A

fIAHK

—A% 7 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 PO S AT BT Rk, B ZF ML kRO AT RS BT H 2RI ARE D A6 AR EAT
EATRRAT, BRHEES QOB A, MERUARFREK, 348Kk A GG F L bR 69 & AR IE S 12 A
ARAEIERN— B R, BLIEREL () B/RILXBEARHFARREAT L,

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 AT R — BCRY R AR

AREZ L IIFTR AT 5 EAIERZL (F&) 9EF, HEXHAR. AL H AR KA RS T4
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
Fw 0 kR @ AR AREE L AR — BN T HIFRA/ RSN 5. BLIERZE (Fk) RAFLELAE
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 AR T2 AASN A A R ) B 508 1 808 KU 348 5 ok AR AT AR R S FI B o 4% 69 2
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

AANLERBIEBERR T FIEGR—FLIERRBE R L. AAAHROGRLER, B, Z0E L RRE,
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



