| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

B | Asl=1F | EE (06110.HK)

RERERE, REIEERN

REER

S FY2026H1 SSHUN 123.0 27T, [FIEE-5.8%; VAREEFI5E 7.9 1278, FEE-9.7%. A=
IR&HHARR S 8.1 1270, 4Lt 102%. EHe FY2026Q2 EER/KELE S B TE .

T A ER R A

ThexE Ok
SAC: S0490518020002 SAC: S0490524110001
SFC: BUU942

BIRERE TR EZ RS



Q$§ KiLut>s | ESEIRE |
sEHE (06110.HK) 2025-10-28

BRMR | AR RIE

ERERE, REEREREN

BRI | i

EffEr AFERBE

18 FY2026H1 sLEUUGA 123.0 25T, @ELEE-5.8%; VAEEFE 7.9 27T, ELE-9.7%. AFHL TR (HKD) 3.48
JREHHARRE 8.1 12T, H4EEfE 102%. Heh FY2026Q2 SEFR/KELEEETHE. S B 2025 4 10 A 23 FUCEH

EHiTL

o  BEWSRE, HEMERKA WA, A8 FY2026H1 WA FIEE-5.8%, i Q2 (F RXHR
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BNIERT FY2025 FY2026E FY2027E FY2028E
B A 27013 25631 26852 27661
(+1-)(%) 7% -5% 5% 3%

J3RFFE 1286 1284 1427 1573
(+1-)(%) -42% 0% 1% 10%
EPS 0.21 0.21 0.23 0.25
P/E 14.84 15.34 13.80 12.52
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TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.
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Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)
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P.C/ (100020) P.C/ (518048)
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