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FbiR 4. 9ppts, FFHASPRE L K6.9%. AF AR, HUDH# KR =, Mk
kB IR TRABAADASE &M Anfd ik RS ARSE, ANE it AR+
FAREFIEASPHA RIS K, M)Ak gk, AFENRARE L EMA
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I A% £AE T/ 3Q254)E %13.6%, 3Rit-2.7pptss — KM B A%
Hod, BIRE AR REFEL., itLFH14.7%, Flk+1.5ppts, =17
ReRIE . K RBRBAIE = il ELER, ARBAIMA ZRI;T. 4) RAZZ
FRHEAAE: BN IETUT 2 F M4 1,500T/%, P8, £ KWk
B, RARAMAEEIEE, KeE;, BEFALRE TR, 5) HITHRE
i FREAASETERRS, HEEAALASE, THEAORZEF
% . RANVALFEHEESFRML, HRAE) P REKBFH, it RIFLEs:.

RNAEN K )%, RFEIFITERE FFHMH86HT
ANE)ATASPEA KM R, et & 53 Ls, SNAEHEKS )
3B, YEHF2025-27 A AT AR T ( EHIRICLAT LS F) ), 4R
F864 T, 8% F20x FY26 PIE (4t3%), wsik T3] ;£ -F¥é E—A4
AR E (21x), @FARGHERZ—. REEE: TL3:aEKTFma.
2 ) FUm B AE R

2% 33,161 39,252 47,401 55,480 64,960
Fl g K 18.0% 18.4% 20.8% 17.0% 17.1%
%% A 5,629 7,497 8,790 10,296 11,954
Fl g K 18.4% 33.2% 17.2% 17.1% 16.1%
FREA (L) 2.16 2.87 3.37 3.95 4.58
L (L) 1.30 1.80 2.02 2.37 2.75
TAFE (1) 30.4 22.9 19.5 16.6 14.3
oA (1) 5.4 4.8 4.3 3.8 3.4
ROE 17.9% 21.0% 221% 23.0% 23.6%
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BN 9,974 10,938 9,910 11,537 11,855 18.9% 2.7%
A A 6,106 -7,697 -6,402 -7,097 -7,362 20.6% 3.7%
Z.4) 3,868 3,241 3,508 4,440 4,493 16.1% 1.2%
BAEF Z -431 36 299 -326 -321 -25.6% -1.8%
ATBIF L -739 938 683 -850 -896 21.2% 5.4%
R R -431 -463 -423 -460 -510 18.5% 11.0%
W4T % 54 13 78 94 57 6.0% -39.6%
HAbAF 48 40 -69 303 401 -35 n.a n.a
ZEFH 2,361 1,820 2,484 3,300 2,788 18.1% -15.5%
BRALRT#) 78 2,339 2,526 2,486 3,308 2,783 19.0% -15.9%
FRAFHLIE -358 -506 -455 -532 -523 46.2% -1.6%
b Sb 1,981 2,020 2,031 2,777 2,260 14.1% -18.6%
JaRAF) 1,980 2,019 2,030 2,775 2,259 14.1% -18.6%
ER RS 38.8% 29.6% 35.4% 38.5% 37.9% -0.9ppt -0.6ppt
% A)RE 23.7% 16.6% 25.1% 28.6% 23.5% -0.2ppt -5.1ppt
S 19.9% 18.5% 20.5% 24.1% 19.1% -0.8ppt -5.0ppt
AR 3T A & 4.3% -0.3% 3.0% 2.8% 2.7% -1.6ppt -0.1ppt
SN dES 7.4% 8.6% 6.9% 7.4% 7.6% 0.1ppt 0.2ppt
ESHES 4.3% 4.2% 4.3% 4.0% 4.3% 0.0ppt 0.3ppt
W45 & -0.5% 0.1% -0.8% -0.8% -0.5% 0.1ppt 0.3ppt
wkRAE 15.5% 12.4% 13.4% 13.4% 14.1% -1.4ppt 0.7ppt
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A7 e AE4E LR
&R hER
E RHIEH BH  BRIEHR  EE L TEE (x) wEE (x) wHER (x) ROE (%) BEKEE (%) (%)
B A7 (574

4] ARG TR (KF) (KH) | ) 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E  2026E 2024
B ERNT
Pb T8 3 R A 1211 HK W 107.6 145.0 35% 132,571 20.7 16.6 4.2 35 0.9 0.8 20.1 21.0 1.4 1.8 -50.6
FALAHE 2015 HK W 88.3 115.0 30% 24,326 35.2 16.8 2.3 2.0 1.4 1.0 6.4 11.9 0.0 0.0 -1353
AN SRR 9868 HK W 82.8 115.0 39% 20.348 n.a n.a 5.0 47 1.8 1.3 4.2 6.9 0.0 0.0 -56.4
2 SEE 9866 HK AIEA 493 n.a n.a 15.685 n.a n.a 67.7 -46.4 1.2 09 -195.0 26.3 0.0 0.0 2.3
e 9863 HK AR 57.6 n.a n.a 77.785 n.a n.a 6.1 45 1.1 0.7 7.4 27.0 0.0 0.0 -165.8
RT3 TSLA US & 428.8 F AP na 1425658 197.0 134.3 18.7 16.4 14.5 12.6 7.3 10.2 0.0 0.0 -31.1
F34 84.3 55.9 17.3 2.5 3.5 2.9 -26.3 17.2 0.2 0.3 -72.8
HHGAE R
KIRAE 2333 HK g 15.4 26.0 69% 25,287 8.8 6.9 1.3 1.2 0.7 0.6 15.1 16.7 34 4.3 16.5
FAAE 175 HK W 19.3 32.0 66% 25.065 11.8 9.8 1.8 1.5 0.5 0.4 17.2 17.4 3.3 35 -37.2
FAER 2238 HK AIEA 34 n.a n.a 9,511 -16.1 457 0.3 0.3 0.7 0.6 -0.1 0.4 1.5 1.0 -21.1
ARER 489 HK AR 9.5 n.a n.a 10.078 949.0 133.7 0.5 0.5 0.6 0.5 0.3 0.0 0.3 0.8 6.2
+E A 3808 HK AP 23.8 n.a n.a 8,470 8.9 7.8 1.3 1.2 0.6 0.5 16.0 4.7 6.3 7.1 7.6
T3 192.5 40.8 1.0 0.9 0.6 0.5 9.7 7.8 3.0 3.4 -11.1
AEBHR
&S d % 881 HK s 13.4 22.3 67% 4,078 7.7 6.0 0.6 0.6 0.2 0.2 7.9 9.6 5.9 7.7 30.6
£HRAE 1268 HK AIER 1.7 n.a n.a 293 2.4 10.5 1.1 1.1 0.1 0.1 10.1 -17.6 1.8 4.3 -10.9
KIAAF 3669 HK AR 1.9 n.a n.a 444 10.2 0.7 0.3 0.3 0.1 0.1 -11.1 2.9 6.1 45 23.1
F34 5.2 5.7 0.7 0.6 0.1 0.1 2.3 1.7 4.6 5.5 17.3
AERHM
B H 2338 HK s 15.5 19.1 24% 17,786 10.4 9.2 1.3 1.2 0.6 0.5 12.5 12.8 2.5 2.9 45
AR IE 3606 HK g 71.6 86.0 20% 24,391 19.5 16.6 4.3 3.8 3.7 3.1 22.1 23.0 3.1 3.6 -10.0
% i 425 HK g 30.6 42.0 37% 4,583 11.8 10.2 1.5 1.3 1.2 1.1 12.5 13.0 1.7 2.9 27.0
T ARFHE 710 HK s 52 6.8 31% 529 10.3 8.9 0.9 0.9 0.3 0.2 10.2 10.8 33 3.2 -68.1
i 1316 HK AP 7.0 n.a n.a 2,270 16.8 13.3 1.1 1.0 0.5 0.5 7.8 1.8 1.8 2.3 -13.0
F 34 13.8 11.6 1.8 1.6 1.3 1.1 13.0 12.3 2.5 3.0 -13.7
MBAGE L4
WP EABEA 9660 HK s 8.8 13.8 58% 16,516 n.a n.a 19.1 453 33.7 20.8 n.a n.a 0.0 0.0 n.a
AREAH HSAI US Egs 22.7 32.0 41% 3.551 60.3 27.0 0.6 0.5 7.7 5.3 7.5 14.3 0.0 0.0 -62.6
Hoskite 9880 HK s 131.2 172.0 31% 7.968 n.a n.a 31.7 30.0 30.6 20.4 476 -38.4 0.0 0.0 16.5
AiFE 2432 HK 3 53.3 76.0 43% 2,584 n.a n.a 20.7 19.2 36.3 27.1 -1.0 5.1 0.0 0.0 n.a
34 60.3 27.0 18.0 23.8 27.1 18.4 -13.7 -6.3 0.0 0.0 -23.1
RT3 80.0 27.9 8.4 4.1 6.0 4.3 -3.6 8.2 1.8 2.2 -26.4

WA HEZ2025-F10 16 H , KFRLG] AT F5HR, FHEF: T BEER (F4) Fn
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AR~ 33,536 36,403 39,003 46,729 55960 4B 33,161 39,252 47,401 55480 64,960
NeANEENM 13,351 18,734 18,084 22,584 28,008 4 Ak 21,840 -25304 -30,525 -35717  -41,941
P4 b 4R AT A 2 36 51 51 51 51 % 11,321 13,948 16,877 19,764 23,019
R 5 A 8,554 9,719 11,737 13,737 16,084 44k 1539  -1,180  -1425  -1,668  -1,953
iy 5,144 5,971 7,202 8,428 9,896 FTHEF AL 2494 3022 -3649  -4271  -5,001
FHAD 6,451 1,929 1,929 1,929 1,929 FREFH 1403 1,678 2,026  -2,371 2,777
FARDEE 23,104 26,861 30,603 30,141 29,294 AufA 263 400 521 610 715
Wl T B 20,343 23704 27,045 26,465 25511 Atk 231 -153 142 166 195
AL £ 3 A AR R AR 994 1,200 1,458 1,531 1,598 &2 413 6,379 8,315 10,440 12,230 14,198
R H 416 495 591 580 557 W4 614 979 474 555 650
Stk R K~ 1,351 1,461 1,509 1,564 1,629 WEAA -288 -289 427 -499 -585
b Vi 56,640 63,264 69,606 76,870 85263 M54k 326 691 47 55 65
ARk 15103 17,989 20,211 22,423 25,005 /i 5454 LAl 11 -16 47 55 65
R 5 A+ HR 8,018 9,075 10,947 12,809 15,041 #7413 6,715 8,990 10,535 12,341 14,328
AL 490 528 528 528 528 i R FTAEAL 1,087 1487  -1,738  -2,036  -2,364
224155 5,492 7,475 7,825 8,175 8525 A%&AIH 5,629 7,503 8,797 10,305 11,964
AR R 1,103 912 912 912 912 VHEARIKA 0 -6 -7 -8 -10
A R 10,116 9,580 9,601 9,622 9,643 MAA &AM 5,629 7,497 8,790 10,296 11,954
3 8,513 7,213 7,234 7,255 7,276 HEMKE (ARFL) 2.16 2.87 3.37 3.95 4.58
38 FHAFAL A AR 412 705 705 705 705
HAbdE AR K 1,192 1,662 1,662 1,662 1,662
R4t 25219 27,569 29,812 32,045 34,648
FATHA 2,610 2,610 2,610 2,610 2,610
AN 9,680 9,680 9,680 9,680 9,680 SFak®
H bt 4,129 4,778 5,394 6,114 6,951 Fditn 18.0%  18.4%  208%  17.0%  17.1%
B A A 15,017 18,635 22,112 26,414 31,357 &4l 14.3%  304%  256%  17.1%  16.1%
BE A EARA 31,436 35704 39,796 44,818 50,598 4| 184%  332%  172%  17.1%  16.1%
VB R AR -15 9 2 7 16 HZAEEH
B 31,421 35695 39,794 44,825 50,615 LAEE 341%  355%  356%  356%  35.4%
R BB 56,640 63,264 69,606 76,870 85263 2T AIAZE 19.2%  21.2%  22.0%  22.0%  21.9%
P eE 17.0%  191%  185%  18.6%  18.4%
ROE 17.9%  21.0%  221%  23.0%  23.6%
ROA 99%  11.9%  12.6%  134%  14.0%
B2akaeh
BHEEHTAR 7,480 8562 10,429 11,861 13,677 2/ AfF 445%  436%  428%  41.7%  40.6%
A A 6715 8990 10535 12341 14328 FAMEIA 21% M3% -76% -160% 24.1%
Pl 2306 2469 2991 2000 3205 JALE 222 202 198 208 224
BERALH 926 212 1378 1363 1584 ALE 188 169 157 1 184
Atz EED) 615 771 1,719 2,037 -2,362 ?:‘ﬁgi’ —
EFEHAAR -4,304 56  -6,326  -1,958  -1,861 ’”’t E]%’I"fi 591 557 512 482 455
KA 43156 5104 6333 2340 2340 ISVERE 88 80 L 8 80
Y 5 o Y 108 108 g»lkmﬁ%k)é]ﬁ%kék 81 85 83 84 84
Frre 5 5 5 5 5 ﬂﬁﬁliﬁ%kﬁ]%k;&‘ 122 123 120 121 121
ALK ED 45 5,395 298 490 587 BRI ARFL)
A . BRI 2.16 2.87 3.37 3.95 4.58
% ﬁifﬁmﬁ‘”ﬁ 2,280 3,358 4753 5402 6390 puua 5.12 7.18 6.93 8.65 10.73
A 1,624 542 371 371 S HGmAas 1205 1368 1525 1717  19.39
e & 3262 3393 4698 5274 6178 ooy 130 180 202 237 275
R ED 642 -508 427 -499 584 pts o ()
EASE e s i) 895 5,260 650 4500 5425 pf 304 229 195 166 143
B 218 123 0 0 -1 pB 54 4.8 4.3 3.8 3.4
HAREAALSMY 13,351 18,734 18,084 22,584 28,008 Sk om. N\ E  mBER (K ) TA
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ARIRE PR RBRIEAFTH , REZ B @IFTIETIM A NATFOASTT X, el A8, s FEAEA R
KRS 5| AR AEAT H = 5 BRI RF, BHIEA T ARIZIEAT AL,

RIREAE R R AT LT K. e REEME) EEIER ., ATFTEARSGEI L RH T, B3] Rk
&, NAREAESREE. LEZ, KARERALARE X BB AFRBHIEA RO RLELEA, mARAL
M7y X A4 R A B L R RN LB S A R R E A

EEA, KAREQBHIEA (F4%) ARAG K. BREIEA (FH) AR INHFAFBIEABZIRE S UK
£R4A (SFC) LB LIRE, 3+ SFC 48 (GEABIKEH)Y #AKE, BRMZELRAES 1% (iE
ERH) HF2K (BMREAS). F4E (GHIEARBEL). %6 X (VMR TRMEEZIL) o5 9 X (B4t
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I R R FTEHRA T . F LA RRAA AEATIAR R TADIG Z AL, SRVAR I RA D S,

© BHIEH (F5) AN HAFTH

BRES (F5) AFd)
HFBEFIRRSG ) H—H 48 #
W,7%: +852 3189 6888
A A +852 3101 0828



