| EESTEHRE | @ YL uk?s

CHANGJIANG SECURITIES

B | A8sF | Z8icE (02020.HK)

FRHAE T EEFES], FICHAEKEZIEM

REER

ZEMRE A7 2025Q3 FEHE, REEMEFEELKEEK, FILA RIEFEELKEER, Hibmpg
[EIE 4K 45%-50% o

T A ER R A

-~ ‘?
Q) >

ThexE Ok
SAC: S0490518020002 SAC: S0490524110001
SFC: BUU942

BIRERE TR EZ RS



AR S5 4
@ CHANGJIANG SECURITIES

| IEHFARIRE |

ZEAT (02020.HK) 2025-11-11

BRMR | AR RIE

FRHIAE T EESFE5], FREAEKEZBM

BRI | i

EHEA ATERBE
REKEB X 2025Q3 ZEHIE, KR MEELLARK, FILA SRR ERARK, Hitts LETERH (HKD) 84.05
hRE b4 45%-50% E: BN 2025 4 10 B 28 AKEH
EHIFL
o  RPTERME, FIEHRE. 2025Q3 RS MTER HEARK, TTRIS AKX XS
BT, BESRERKRTITH NS KOS . it RmirBEESS, EfHtt < (il S FIBTEA, K HIRR K 5812 EBIR) 2025-09-
RIFEE. 05

s (EHZERE, BKASERR) 2025-07-21
(BT ERY, BWIRTUNEY 3K) 2025-

® FILAZERS, EFKUFE. 2025Q3 FILA @R E R ELRAIZ KA RES, itk
THIRFRE, TUTEHEEMRA. 250 FILA W+ —rHEEEHEZ 880, WH—M

TSI S R T o
o GHIRE, WHFMB—SMAER T, R GPM & OPM ELURE. hEiRssw s
ARERYEBERLE, FILA RBESNEEE— SR, HIRBRNSS
b, EEMARET R —SEE AN, KIARRKEEAE. SATT
2025-2027 £ /T JaAEFES B A 131/146/161 {25T, SN PE 3R 17/15/14X, 1t
SNARIBMHRIDES:, BNEHETNESE, £ TN ¥4,
S,
\9 \\"',',”'.{_”Q'
R~ -1 2_;
1. BERERRI; 2gf;§5'
2. BEMEHATRIE: '
B S HHRIEIE
3. BEEELAREIAE. TS IMER

ERIERETRIAFEZE SR



A T
ng KIiTurs SERRFIZ | AFSE

/. CHANGJIANG SECURITIES

® 1 REGERFITNSHESR

B{IERT 2024A 2025E 2026E 2027E
HAEA 70826 78633 86405 93761
(+1-)(%) 14% 1% 10% 9%
YIS FE 11927 13132 14614 16103
(+1-)(%) 17% 10% 1% 10%
EPS 4.25 4.68 5.21 5.74
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