202559 f 8 H NE) S

X K3F% (257.HK) IE R AR
P 2R~ 4o 5] A 3 5 RARAT L
K IREAIAF 2025H1 bk, LHEEAATLAFTHHAL . KARSAHGT I : 2SO
B, T2HREMFUATRERCLERGFENSEE YR, DIFTAF LSS B FR
T, RL&ART. RARZPHREHE 42%, 2P L)L H LIS, & - o =
WPEFAFREIF . KANTAM 2025/2026/2027 4, A 5 F)EHHH 6 A~ A B8Rt 5.80 &7
35.7/37.9/39.8 1% T, B AT AT 2025 F A% &% 5.2%, BREERLRIH. R A 2025-9-8 4.64 # 7T
KMEFKF “FEN” P8, BERLFHAE, & B4FH 5.80 % T, 21042
2025 4 PE. . ,

EAL(E T BT 28,503.41

REHE FARTAE(E 7 HEA) 28,503.40
HKIRE HY1 G &HH, PRI 2%, 23] 2025H1 JL AR b Y EREA(E 7 RR) 6,142.98
8%ZFE 143 1Lh L. MATH L 2R ETHNLHERIRSEANTR, FEER RABALAR (B 7 RL) 6,142.98
R R EIT LR T EARRL, FHEADRY, NEEREFENTHE. A2 12 A B A& (BT 3.2/4.66
IR A ANFI L T4 48% % 18.5 10T, kA dlIEN 13%. #1P %57 B FHRZ(E T HL) 78.96
T HGR;ABAFmAIE T E AR, NS BERSFIENR LI 5% E 99.4 10#
oo BBIRSTTHEA SN 69%. L E K G Hoh, /&) 4T A Bl Hb 38 Ao JE AR 4%
5.7 L. /) 4AER TR 10%E 22 04T, # CAPEX FTH&B, 4280 TEAKRSEA 43.1%
SRR G, AN TN LB LRI 7T AT 55 E 41.8%, i KFFAFRE 5.9%
S AF S . b AR S 15 Bl H A 51.0%
REHmNEE, AFAEBARABERA. A IBIHEA LT A KRB SN 100.0%
159 A, %t AR HLARAR T 5000 7 ok o 1R A 8] 35 B A 8 429 2% E 2900 S
Tk, KEEHK O%E 148 10&, HMEAF R LRI 32%F 380 7 ok s e
BB R R BT B RITIES, AN BN LB ERA 3%E 460 &, S AwS 50 500
THEE 14.7%. 2 ) AR HIT 46 4 4 R & 32 WA ke K .51 B 2 ) P an & B0, To ?ﬁ,ﬁ 400
SMFE AT FEHERE K, RAADDRAAET LR, s o St 0
RRAERTA B BB AT, AN P T a6 5 A AEIE 2 AL 20 [ 0
EREREAE, Bk 3000 b/ H . A S AT 46 P 6B R A K ST . o I
A RER R, A AT BERT S, £ EHITA o5 fhtf . fittii =
RHOERARE, DA 5.80 BT, A NEEMAHLEEER, BATRNE 5g33if528558¢8¢3
2025 F AL 8. & 5.2%, BB 3]/, HAVFM 2025/2026/2027 5, 8] %A E w— (T R) BT HK e [ 45 T A B
A4 35.7/37.9/39.8 L4 L. HAVEH “EN” B, 5 BT LB LT A

3] 2025 SF-F ¥ fEME, 4T BARH 5.80 BT, sFE 2025 4 10 42 7N PE. % —4~A  ZAA  +=AA

LEbag & 13.95 9.26 19.50

R ZHAGEE S TR, BANEE T3, CREHLTAM, #xbled  8.67 21.78 30.34
W% BAEAEN 2 HABRR: B, B, N
(4 31/12; 55 HKD) FY2023A FY2024A  FY2025E  FY2026E  FY2027E
k-3 ON 32,090 30,258 29,513 30,459 30,997
WKE (%) -14.0% -5.7% -2.5% 3.2% 1.8%
IRl 4,429 3,337 3,568 , s
iifﬁ! (%) 38%  -23.8% 5.7% %71?’/2 %%70/50 T RRRITLDHIT
AR Toon 12 toad 24w 128 iianiuo@sdicsi.com.k
ROE, 3% (%) 7.3% 5.1% 5.3% 5.3% 5.4%
HRABA () 0.72 0.55 0.58 0.62 0.65
BRAETE (L) 10.67 10.81 11.29 11.79 12.31
AE (X) 6.44 8.44 7.99 7.53 717
THE (X 0.44 0.43 0.41 0.39 0.38
REkEE (%) 4.74 4.96 5.23 5.55 5.83

FAERK: Na A, BiEE R

ARERAE T EIER FRELR (F#) ARAS), & FPiF 5 LRERER



CsS

b

Yy @

S

2 B B B HTIAKIRR

B & 1 HRIRERNEH ({LHET)
400

350

300
250
200

150 -
100
50
0

2022 2023 2024 2024H1 2025H1

iSRS mEERS R e SUA

TR KRR EFa& 4, BIEEFR

Bk 2: 2025H1 K K IFRFBACNLEH Bk 3: ARFEL; LB HERA

45% 41.8% 41.8%

40%

35%

30%

25%

20%

15%

10%

5%

0%
2022 2023 2024 2024H1 2025H1

WA SRR WA, BHIEE R WA RIR: B R, EHEE R

IR AT 89 B A TN 2025/2026/2027 45, 8] & A1E 5 A H 35.7/37.9/39.8 1Lk T, &
5% B A% £ N B RARN ) 0934648, 4F B 4RH 5.80 % T, & 2025 4 10 12

M PE,

Flid:porGER - BRI ITFRES
My 4 KA TR ORRAR (R K - WAFE (B) | - FRAAME O —- MEE (%) iEE () FAfT ROE  ROA

R | 4, Y0 YO Y1f Y2f Y3f YO  Y1f  Y2f Y3f 1218 A Y1f  Y2f YO  Y1f  Y2f|r E% * % %
X%
W+ B & KK % A R 5] 1857 HK Equity 4,291 1.5 12/2024 42 38 36 n/a| -14.1 9.4 7.7 n/a| 8.02 n/a nfal 036 n/a nla 122.9 8.3 273
R 6] 34k £ A R4 1065 HK Equity 9,384  3.83| 12/2024 69 59 55 52| -73 157 76 55| 4.84 n/a n/al 057 0.54 0.50 75.8 8.4 3.40
de 42K 4 % M A PR A 5] 371 HK Equity 26,121 2.6 12/2024 152 151 138 13.3| -143 11 9.5 35| 633 660 6.85 0.86 0.80 0.79 240.9 5.2 0.95
iR LR AR AT A TR 807 HK Equity 2,936  1.14( 12/2024 na n/a nla nal 02 n/a nla na| 577 nfa  nla nla nfa nja| 1745 5.8 1.38
ik B BRI AR AT TR 22 5] 6136 HK Equity 803  0.36| 12/2024 42 nla nla na| 346 n/a nla n/a na nla n/al 012 n/a n/a| 1535 2.7 0.85
B A&
+ EE XHE (£ H 257 HK Equity 28,503  4.64| 12/2024 84 73 68 6.7 -23.7 16.2 74 09| 517 558 6.01 0.52 0.54 0.52 152.1 5.8 1.81
& B A FARE A R4 1330 HK Equity 9,927  5.25| 12/2024 114 100 9.2 86| -67 143 87 6.5 416 6.87 7.39 0.83 0.80 0.78 1324 8.2 2.96
AT IR A AT TR 3] 895 HK Equity 5373 253(12/2024 -veE nla nla nal nla nla nla nla na nla nfal] 071 nla nal 1269 -204 -7.26
W B 4 9 IF PR 42 AR A TR 587 HK Equity 1,242 0.68| 12/2024 1811 9.7 6.2 44| -975 17.6x 56.3 40.0 n/a n/a nfal 039 n/a nla 91.5 -2.4 -0.73
W E K K4 &3R4 AT IR 1257 HK Equity 2,211 1.07| 12/2024 -veE 188 7.3 4.1 n/a nfa 157.9 76.9| 2.62 280 280 0.23 021 021 2015 -2.8 -0.87
A 42 3k R & A A R 3718 HK Equity 1,387  0.39| 12/2024 542 156 65 4.6] -90.9 247.2 140.0 417 795 590 5.90 0.45 0.44 042 55.2 -2.2 -0.82
H ) 3R 3% 45 AL A BR8] 3989 HK Equity 1,258 0.088| 12/2024 49 nla nla nfal| -18.0 n/a nla  nia na nla n/al] 017 nla n/al 149.9 3.7 121

F1 323 108 74 6.7
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M&: MHEREM
(i? 31/12; HKD 000) FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E
4— =3 iﬂﬁi
L% 32,090,207 30,258,009 29,513,191 30,458,635 30,996,763
HE R A -18,278,916  -18,722,050 -17,707,915 -18,275,181 -18,598,058
EX | 13,811,291 11,535,959 11,805,276 12,183,454 12,398,705
HAbFEgN, FoiRr 1,064,351 1,169,183 1,134,649 1,122,728 1,142,187
ITHEMIF L -3,149,349 -2,828,073 -2,951,319 -2,984,946 -3,037,683
H AN BT AR -1,209,978 -1,990,227 -1,497,701 -1,512,678 -1,527,804
BEXEA 10,396,851 7,799,655 8,403,719 8,721,371 8,888,218
GRFIN 119,464 87,187 87,187 87,187 87,187
R w R -3,527,788 -3,006,954 -2,656,187 -2,680,360 -2,634,725
AT BA 7,124,484 4,867,141 5,825,027 6,166,037 6,379,214
P AF# -1,827,333 -893,495 -1,398,006 -1,479,849 -1,531,011
EJH;HMXE'L 641,428 405,507 664,053 702,928 678,748

KEFALEHAA 226,563 190,939 194,758 196,705 194,738
éﬂllﬂ 4,429,160 3,377,200 3,568,210 3,786,555 3,974,716
EBITDA 12,827,961 10,074,731 10,511,435 10,811,589 10,921,173
EBIT 10,652,272 7,874,095 8,481,214 8,846,397 9,013,939
Rl K (%)
R 3PN -14.0% -5.7% -2.5% 3.2% 1.8%
ESA -3.9% -16.5% 2.3% 3.2% 1.8%
% A)E -3.8% -23.8% 5.7% 6.1% 5.0%
EBITDA -0.1% -21.5% 4.3% 2.9% 1.0%
iR A -0.3% -25.0% 7.7% 3.8% 1.9%
# = fifkk
JERBF > 142,029,678 138,252,572 143,752,842 146,312,840 148,633,601
e, T B RIEE 9,749,948 8,839,510 8,190,945 7,589,965 7,033,081
i 2E BLIR -~ 613,814 1,186,237 1,186,237 1,186,237 1,186,237
R 47,153,146 47,774,452 44,528,549 49,603,579 49,345,944
R 5 B 24,419,721 24,713,884 19,646,870 26,134,964 24,421,873
B 894,628 987,966 805,575 1,045,421 838,278
e 8,433,216 7,895,622 9,627,798 7,741,691 9,258,742
B E 189,182,824 186,027,024 188,281,391 195,916,419 197,979,545
" R Ak 41,184,880 35,731,838 40,270,937 42,218,444 41,336,434
A 23,118,418 18,704,066 23,924,306 24,163,549 24,405,185
R AT K 17,527,132 16,372,025 15,690,884 17,399,148 16,275,502
H Ak 539,330 655,747 655,747 655,747 655,747
ERF Ak 82,474,723 83,878,610 78,658,370 81,242,482 81,000,846
T 71,505,726 72,965,373 67,745,133 70,329,245 70,087,609
H Ak 10,968,997 10,913,237 10,913,237 10,913,237 10,913,237
AR 123,659,603 119,610,448 118,929,307 123,460,926 122,337,280
A5 A 17,329,537 17,329,537 17,329,537 17,329,537 17,329,537
i & 30,811,351 30,881,423 32,958,121 35,161,896 37,475,180
BARIE 48,140,888 48,210,960 50,287,658 52,491,433 54,804,717
EIH?.}&*M{L 11,673,720 11,403,285 12,067,338 12,770,266 13,449,015

KEFARKILEERA 5,708,613 6,802,331 6,997,089 7,193,794 7,388,532
,\.Hx?'ﬁ*x_é. 65,523,221 66,416,576 69,352,085 72,455,493 75,642,265
#F RARI(ELA) 86,190,928 83,773,817 82,041,641 86,751,103 85,234,052
F AR E (%) 131.5% 126.1% 118.3% 19.7% 1M12.7%

(#FX...)
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WA R TN (%)

(31/12 44 ; {7 RMB) FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E
ALREER

FAT BA) 7,124,484 4,867,141 5,825,027 6,166,037 6,379,214
VB R e 4K 2,175,689 2,200,636 2,030,221 1,965,192 1,907,234
BEH LT (1,217,325) 1,214,128  (2,060,716)  (8,727,607)  (2,504,036)
HA (5,587,774)  (1,499,635) 767,514 809,836 727,726
BEEHNLAET 2,495,074 6,782,270 6,562,046 213,458 6,510,138
TR L (3,758,940) (2,366,423)  (913,582)  (968,007)  (940,350)
HAb (80,231) 203,729 84,215 148,392 96,199
BEEHALAE (3,839,171)  (2,162,694)  (829,367)  (819,615)  (844,151)
] 1,512,304 -1,495,401 - 2,823,355 -
HAb (2,061,682) (3,537,181) (4,000,504) (4,103,303) (4,148,937)
BREEDALAE (549,378)  (5,032,582)  (4,000,504) (1,279,948) (4,148,937
FFERNI(CE) (1,893,475) (413,006) 1,732,176  (1,886,106) 1,517,050
| R R

P/IE 6.44 8.44 7.99 7.53 717
P/B 0.44 0.43 0.41 0.39 0.38
BRAE (%) 474 4.96 5.23 5.55 5.83
2AE (%) 43.0% 38.1% 40.0% 40.0% 40.0%
EBITDA tt % (%) 40.0% 33.3% 35.6% 35.5% 35.2%
BATHAEHE (%) 22.2% 16.1% 19.7% 20.2% 20.6%
FAE (%) 13.8% 11.2% 12.1% 12.4% 12.8%
ERFRNE (%) 9.8% 9.3% 10.0% 9.8% 9.8%
H 2 PLE (%) 25.6% 18.4% 24.0% 24.0% 24.0%
ROE (%) 7.3% 5.1% 5.3% 5.3% 5.4%
ROA (%) 2.8% 2.1% 2.4% 2.4% 2.5%
AR 1.14 1.34 1.1 1.17 1.19
MK KR # R 255.3 296.3 274.3 274.3 297.7
# &R AE 2 3.13 2.70 3.30 3.41 3.54
F ARCLE)ARE (%) 131.5% 126.1% 118.3% 19.7% 1M12.7%
T R EY 65.4% 64.3% 63.2% 63.0% 61.8%
AR (%) 30.5% 41.8% 41.8% 41.8% 41.8%

AR AN AT BiEE R
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P ATPE 6 IE AT AL R R R A B . SRS AT R TS B B FRER(FB)ARA S (HiLEFR) %5, wik
£ PR AH 69 R IR S zzﬁilwilrﬂ)\h‘rah AR PTG AR, AT, TR, T A2 AR R X B 5T S SR ek,
RAREN B ER, BB, 80N 8] fol R BN 8) SAET AN AT etk LR A b SR 2 8 b o BLAR & P 3AY T4,
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Mt B 8] Rt B A R RS 2 M 5| BUER AT AL 8 A4 R A4 S An £ 2 Wk 7 B4 4t
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AR EERERARTRAS AREIRANBEEEATARITLEAERRIARTAFA/ ARELEPBA SRS
R H. A, BAF L EERILERTRALEY AR EENEGA 4R, mELERERS B L& { BT &

HARE L B A A TR A @R . RAFRF EIEE R, AT T B 69 54, kAR mbiRE. BirE
PR — i A,

MR E

® AHAMENSMAREARKZE (BFRIEEQXHMAFT U P Z ) FAIMERRERIG LT AN EFRS
BIRR .
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