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a3 ZEEFETM, TMEGAZOEH4¥h, WEERIBEH
iR ARAEEALATE, KRG ALNEEAL, HFRAIEEMH
s THRPREST M, TRBAFMETEETMIES

ZEETHZTMEGAZ & E, WEEIRT|1A1m5EE
ZEFENAFETM625LA (ART, FTR), A=ZFREK, KTTH
MY B AL AL, T BZMEGAZ & %h (#&1H10-1112T) . 5%
FEHANEAGASTH. 1) kN ZFE B RA27410T, B /3R -
36%/-10%, X 1@ T i#Ffad Touards 3] $AE692551C 0. A F K A2591C
A, BIHIER-37%/-10%. =& ERATAFE9.37% 4, R /3K -39%/-
16%, *F G ASP 27.87% /L, F)H/IRIL+2.6%/+6.7%. 2) £4)%&: L4 %
16.3%, F)/3R1-52ppt/-3.8ppt, £ F 4% 24 F15.5%, [ /3 k-
5.4ppt/-3.9ppt. EHIIRMEGAZ B % h ), AFE EA)E419.8%, R
Mie 4355, 3) A K. HFAISGRA R A F 410.9%/10.1%, Rk
+4.8ppt/+2.3ppt, I Lk +1.6ppt/+1.1ppt. 4 ) # W8 )2 & % HE % -
2.3%, [ /3 1k-8.8ppt/-5.9ppt. £ & 4 F1IE H-0.77% 7L, FlH/3K -
136.4%/-168.2%. 5) 453]: 254w EE XM 10E211 %5 4%, Fk THE37%
£30.7%, FAAxE11. 128 A HZAT43.T7H 4 (KFad) . FitwE
JEMN265-2921C A K, T, Bl IRV 40.1% £34.2%.

iZFRAEERETHRETY, KRG ALEFDEQ LT A

EGHEE: 1) HERRRRB 47 FEERT| FLE I FATRIRAE
R, BRERPFAFER, HESKU. B hafe E A AL, BIFE
FHETHE L, 2) MERALTFE: wEEREHEL G AN K]
=54 k3], SRALIS I TR . R E AT BB L 3] K B ARAR k)
M, BRI FeGRFME. 3) HARAZK: AHMI00S 1 FHLZ 5] 4K
ER LY E RAT—REGEFRAGCBSENTSE. 4) =FFE—KkH
SHHIAMEGAZ @ A, ESEEH A, REEE: 1) 23847
FRMEEEZIT R R, RN, A F S FihikibAR L
EARHELZS TR ERTALY, 2) N &G EEFFHLEH, 2FLEF
BHIREE R Y, REEAH LRI FR ., 3) &) ik ekt BT
BT, A AT BAIG KBTI LA, ke 5 ELst3F £756.

TFTHRAREEFME, TRBAFMETIBTIERIOEL

T A 2 3] FY25-27E 4 45 % 6%/25%/30% , T A 4F GAAP % #| i1 1 )
48%/49%/55%, KBz LATLA | ZH/E N LA, BASFHE S KRBT &1
A4 A S B BRI A BB e BRI, N AR A . BIAEE A5k, (2 ATRCR
MEINE, FitAROAA NG ARG Z BB, FTHITPRAETP
Y. TRB RN ETARTIENKI9ET, 484 F24x FY26E P/E, 4F&T
B FHEE (33x) 25 TaF—MrgL (17x) KF. REB&E: 17
YR AL TFAT.

W S-S

X 123,851 144,460 115,574 147,080 174,812
K (%) 173.5% 16.6% -20.0% 27.3% 18.9%
4 GAAP 4414 12,198 10.670 3,150 5,808 6,888
Rk (%) n.a. -12.5% -70.5% 84.4% 18.6%
FREA (AR TA) 5.77 5.01 1.48 2.73 3.23
Ik GAAP T &% (X) 11.5 13.2 44.8 24.3 20.5
FAEE (X) 1.1 1.0 1.2 1.0 0.8
ROE (%) 22.3% 12.5% 2.7% 6.1% 6.7%
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18 A4 F5 5k 25,946

3840 9,165
52 p-E 1] (#HT) 68.4 - 138.3
BRTE (BHALT) 153,929

B¥HmREE (BAK) 16.79
AT (ART) 43.27
Amp Lee Ltd. 17.07%
Inspired Elite Investments Limited 12.38%
Zijin Global Inc. 6.15%
B Rl E 64.40%
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202511 A 30 8 (Z#4H8)

WHAE 2025 F = F FPAFFTHM6.251CT (AKRT, TR , FIRLEER, H=Fk&EK, KHIKT Visible Alpha

—H A 4.4 1A,

1) dn: ZFE NG BN 273.7 1274, FlH/ERI-36.2%/-9.5%, % Xt& T, 1245-F 3 sbaT4435] 1849 255 12
kT, EPAFERAN258.71C0, FW/IERI-37.4%/-10.4%. =FE ZAHA%E 9.3 74, FH/IERI-39%/-16.1%, I
FHEWMN 27.8 T, Bl IER+2.6%/+6.7%.
2) BAFE: ZFFNE EFE16.3%, F/ERI-52ppt/-3.8ppt, HFiAEEF)FE 15.5%, [ /3R-5.4ppt/-3.9ppt,
st F A 4.3 B, FlWIER-23.8%/-14.6%. #& it AL LiMEGA & @48 X 69Tt moAe)#om, 2025 F=F %

AFAEFEK A 19.8%, FLBA TR,

3) ®AE: ZFEHLISGRA %A EH 10.9%/10.1%, [ Hb+4.8ppt/+2.3ppt, PRib+1.6ppt/+1.1ppt. AFL 3% A B #7
£ R B itk E AR B A LI KA e e A K3 e, SG&A A SAAIEE, T AERAZTEANT

HHE.

4) FAVE: = FFEoaE) FE%A)EFE-23%, FH/IR-8.8ppt/-5.9ppt. # 4 &A1 AH-07 F A, /K-

136.4%/-168.2%.

5) AR ZFENFIERE T4 100, Bab=FFE NG £FI4 989127, KA.
6) 453]: N3 FH 25 FWEE AT 10 E 11 H4H, R TH 37%% 30.7%, PAEAE 11, 12 A A YA 375

i, Tt v EEON 265-292 ICA K T, Rl Y 40.1% £ 34.2%.

TSN 42,874 44,274 25,927 30,246 27,365 -36.2% 9.5%
Bl A -33,650 -35,303 -20,608 24,179 -22,896 -32.0% -5.3%
EX) 9,225 8,970 5,318 6,067 4,469 -51.6% -26.3%
HE A 2,587 2,408 2,514 -2,810 2,974 15.0% 5.8%
AR ATECR —E B -3,360 3,077 -2,531 2,718 2,769 -17.6% 1.9%
2 A3 3,433 3,703 272 827 1,177 -134.3% -242.3%
W 555 A %3 -76 341 468 447 443 n.a -0.9%
FFBNAR 1 2 3 4 5 n.a 25.0%
Pk B A 43 15 32 1 -10 -122.2% -184.2%
BETHE 3,400 4,062 774 1,289 -739 121.7% -157.3%
BESICE () 580 529 128 192 15 -80.2% -40.4%
LRI 2,820 3,533 647 1,097 624 122.1% -156.9%
Va8 %) 58 2,814 3,523 650 1,093 625 122.2% 157.2%
3 GAAP 443 3,851 4,038 1,018 1,464 -361 -109.4% -124.6%
ER I 21.5% 20.3% 20.5% 20.1% 16.3% -5.2ppt -3.8ppt
%A % 8.0% 8.4% 1.0% 2.7% -4.3% -12.3ppt -7.0ppt
Va5 % ) & 6.6% 8.0% 2.5% 3.6% 2.3% -8.8ppt -5.9ppt
FRE B R % 6.0% 5.4% 9.7% 9.3% 10.9% 4 8ppt 1.6ppt
AR AR — R 7.8% 6.9% 9.8% 9.0% 10.1% 2.3ppt 1.1ppt
Lt A E 13.9% 12.4% 19.5% 18.3% 21.0% 7.1ppt 2.7ppt
WE (4) 152,831 166,910 92,864 111,074 93,211 -39.0% -16.1%
FEPN (FAAKT) 27.0 25.5 26.6 26.0 27.8 2.6% 6.7%
b ELH (FAART) 5.7 5.0 5.3 5.1 43 -23.8% -14.6%
$ AR (FAART) 1.8 2.1 0.7 1.0 07 -136.4% -168.2%

AR 2Na] FA FBRIER ()



REHME (W)

202511 A 30 8 (Z#4H8)

X ENHF 335,139 225,000 245000 357,000 300,000 350,000 -6.1% -25.0% -30.0%
s F A4 F 70,174 272,000 362,000 96,000 302,000 422,000 -26.9% 9.9% -14.2%
EHE 405,313 497,000 607,000 453,000 602,000 772,000 -10.5% -17.4% -21.4%
FHHE L (ART 311,142 322,792 313,843 307,118 320,180 310,050 1.3% 0.8% 1.2%
i ES
. TR A% 9.5% 8.0% 8.0% 9.0% 7.1% 7.0% 0.5ppt 0.9ppt 1.0ppt
LS ES 8.5% 7.0% 7.0% 8.0% 7.0% 6.5% 0.5ppt 0.0ppt 0.5ppt
FlHEE
EFIES 18.4% 17.8% 17.7% 19.8% 19.7% 19.7% -1.5ppt -1.9ppt -2.0ppt
e UPEES 0.4% 2.8% 2.7% 2.8% 5.6% 6.2% -2.5ppt -2.8ppt -3.5ppt
SRS 1.6% 3.1% 3.1% 3.6% 5.5% 6.1% -2.0ppt -2.3ppt -3.0ppt
A F: 6] FA BBEER (4 ) Fon
212 SN 115,574 147,080 174,812 127,423 176,530 219,389 9.3% -16.7% -20.3%
Tk A 94,346 -120,910  -143,854  -102,154  -141,695 -176,071 -7.6% -14.7% -18.3%
24 21,228 26,170 30,958 25,268 34,835 43,318 -16.0% -24.9% -28.5%
g ATRA R A -10,980 -11,766 -13,985 -11,468 -12,534 -15,357 -4.3% 6.1% -8.9%
LS A -9,824 -10,296 -12,237 -10,194 -12,357 -14,260 -3.6% -16.7% -14.2%
LA 425 4,108 4,736 3,606 9,944 13,701 -88.2% -58.7% -65.4%
w455 A 1,782 1,296 1,678 1,782 1,448 2,091 0.0% -10.5% -19.8%
BLAT A7 2,257 5,454 6,464 5,439 11,442 15,842 -58.5% -52.3% -59.2%
FL R AFAL -339 -818 -970 -816 -1,716 -2,376 -58.5% -52.3% -59.2%
AEAHE 1,918 4,636 5,494 4,623 9,726 13,466 -58.5% -52.3% -59.2%
DX 3 & X 17 41 49 41 86 120 -58.5% -52.3% -59.2%
& YRS I 1,901 4,595 5,445 4,582 9,639 13,346 -58.5% -52.3% -59.2%
3 GAAP B A A &A1 3,150 5,808 6,888 6,098 11,381 15,419 -48.4% -49.0% -55.3%

HAFIR: 2NG] FAH BBEIER (F48) Fn
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A7 e AE4E LR

e &

E RHIEH BH  BRIEHX  LEE L wEE (x) wEE (x) wHER (x) ROE (%) BEKEE (%) (%)
B 474 (574

4] ARG TR (KF) (KF) | ) 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E  2026E 2024
B ERNT
Pb T8 3 R A 1211 HK W 97.0 130.0 34% 118,299 22.8 17.7 3.9 3.3 0.9 0.8 16.9 18.7 1.3 1.7 -50.6
AR HE 2015 HK & 72.6 74.0 2% 19,966 44.6 24.2 1.8 1.7 1.2 1.0 2.7 6.1 0.0 0.0 -1353
AN SRR 9868 HK W 82.9 115.0 39% 20.339 n.a n.a 4.8 46 1.8 1.4 4.9 4.0 0.0 0.0 -56.4
2 SEE 9866 HK AIEA 43.2 n.a n.a 13,742 n.a n.a 656 -127.5 1.1 0.8 -199.5 429 0.0 0.0 2.3
e 9863 HK AR 52.9 n.a n.a 71.432 n.a n.a 5.7 4.2 1.0 0.6 7.3 25.6 0.0 0.0 -165.8
RT3 TSLA US & 426.6 473.0 1%  1.418.728 234.6 173.6 18.9 17.1 14.7 12.3 5.8 7.7 0.0 0.0 -31.1
F34 100.7 71.9 16.8 -16.1 3.5 2.8 -28.6 3.2 0.2 0.3 -72.8
HHGAE R
KIRAE 2333 HK g 15.0 24.0 61% 23,633 8.7 7.0 1.3 1.1 0.7 0.6 14.8 16.0 34 4.2 16.5
FAAE 175 HK W 17.0 32.0 88% 22,112 10.3 8.6 1.5 1.4 0.4 0.3 17.2 17.4 3.7 4.0 -37.2
FAER 2238 HK AIEA 36 n.a n.a 10.055 81  -507.1 0.3 0.3 0.8 0.6 -1.0 0.4 1.2 0.9 211
ARER 489 HK RIFA 9.1 n.a n.a 9,685 913.0 128.6 0.5 0.5 0.5 0.5 0.3 0.0 0.3 0.8 6.2
+E A 3808 HK AP 26.8 n.a n.a 9,512 10.0 8.8 1.5 1.3 0.6 0.6 15.8 4.7 5.6 6.4 -7.6
T3 186.8 -70.8 1.0 0.9 0.6 0.5 9.4 7.7 2.9 3.3 111
AEBHR
&S d % 881 HK s 11.9 22.3 87% 3.621 6.8 5.3 0.5 0.5 0.1 0.1 7.9 9.6 6.7 8.6 39.6
£HRAE 1268 HK AIRA 1.6 n.a n.a 275 2.3 9.9 1.1 1.0 0.1 0.1 10.1 -17.6 1.9 4.6 -10.9
KIAAF 3669 HK AR 1.8 n.a n.a 427 9.8 0.7 0.3 0.3 0.1 0.1 -14.2 2.9 6.3 4.6 23.1
F34 4.8 5.3 0.6 0.6 0.1 0.1 1.3 1.7 5.0 6.0 17.3
AERHM
B H 2338 HK s 19.1 19.1 0% 21,005 12.7 11.3 1.6 1.4 0.7 0.6 12.5 12.8 2.1 2.3 45
AT 3606 HK Egs 67.2 86.0 28% 23,500 18.1 15.5 4.0 3.6 35 3.0 22.1 23.0 3.3 3.8 -10.0
R 425 HK Egs 33.9 42.0 24% 5,087 13.0 11.2 1.6 15 1.4 1.2 12.5 13.0 15 2.6 27.0
T ARFHE 710 HK g 4.9 6.8 38% 503 9.8 8.5 0.9 0.8 0.3 0.2 10.2 10.8 35 34 -68.1
i 1316 HK AP 5.8 n.a n.a 1,878 13.9 10.9 0.9 0.8 0.4 0.4 7.8 1.8 2.2 2.7 -13.0
F 34 13.5 11.5 1.8 1.6 1.2 1.1 13.0 12.3 2.5 3.0 -13.7
MBAGE L4
WP EABEA 9660 HK W 7.6 13.8 83% 14,239 n.a n.a 16.3 38.8 28.8 17.8 n.a n.a 0.0 0.0 n.a
AREAH HSAI US Egs 18.7 28.0 49% 2.925 40.9 26.1 0.3 0.3 6.5 4.4 46 7.7 0.0 0.0 -62.6
Hoskite 9880 HK s 108.9 172.0 58% 6.606 n.a n.a 26.1 24.7 25.2 16.8 476 -38.4 0.0 0.0 16.5
AiFE 2432 HK 3 36.5 76.0 108% 1,849 n.a n.a 14.1 13.1 25.8 19.3 -1.0 5.1 0.0 0.0 n.a
F 3 40.9 26.1 14.2 19.2 21.6 14.6 -14.6 -8.5 0.0 0.0 -23.1
BT 79.9 2.3 7.5 -0.2 5.1 3.6 -4.5 4.0 1.9 2.2 -26.4

WA #EZ2025-F11 27 H, KPR K FH 4R, FHAEE: HH. BEELR (F4) Fn
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W 4-F2

l]i

4

ik ki 114,526 126,310 110,129 127,808 144,774 ELHA 123,851 144,460 115,574 147,080 174,812
i 91,329 65901 50,771 65033 78881 LA A -96,355 -114,804  -94.346  -120,910 -143,854
I R BIAIE IR F 11,933 46,905 46,905 46,905 46,905 Al 27,497 29,656 21,228 26,170 30,958
JMHR 189 242 288 HARA 10,586 -11,071 9,824 10,296  -12,237
B 6,872 8186 0435 12,001 14385 4. AHA—HEEA 9,768 -12,229 10,980  -11,766 _ -13,985
TR IR B 4247 5177 2830 3627 4316 b 264 664 0 0 0
B i i 0 7 0 0 0 EFLAHE 7,407 7,019 425 4,108 4,736
E I - 28,942 36,039 40,439 40,481 40,514 ME % A4 1,997 1,632 1,782 1,296 1,678
e, ) S Bk 15,745 21,141 25549 25599 25640 HEFAUANAH 0 0 0 0 0
ik 864 915 907 899 891 M 4 1,048 664 50 50 50
A AR 12,333 13,983 13,983 13,983 13,983 [eatafuiAl 10,452 9,316 2,257 5,454 6,464
FEEH 143,467 162,349 150,568 168,379 185,288 FifFAtits () -1,357  -1,270 -339 -818 -970
Hsh # frdit 72,743 69,216 53,886 65,105 74,172 i) 11,809 8,045 1,918 4,636 5,494
£ T3 6,975 281 309 340 374 SHMERE 105 13 17 41 49
FALR B 3 5 At B4 51,870 53,596 38,238 49,426 58459 %4l 11,704 8,032 1,901 4,595 5,445
HAb R 1k 13,897 15,339 15339 15,339 15,339
3k R At 10,150 21,813 22,800 24,757 27,104
kMt s 1,747 8152 9,782 11,738 14,086
ZEAT FARAE RS H 3678 5736 5736 5736 5736
Ak R G 1R 4725 7925 7282 7282 7,282
R A3t 82,892 91,029 76,686 89,862 101,276
B TR =T b 0 R 0 0 0 0 0 FAkE
£l g 1 1 1 1 1 BRiA 173.5%  16.6%  -20.0%  27.3% 18.9%
PR A 53,869 53,869 57,212 57,212 57,212 &4 na -52% -940% 867.4% 15.3%
& -194 -194 -194 -194 194 %A)H na -314%  -76.3%  141.6% 18.5%
BN 6,466 14,498 16,400 20,994 26,440 #HAlELH
BAR &R 60,143 68,175 73,419 78,014 83459 £ j|5a% 22.2%  205%  18.4%  17.8% _ 17.7%
PS8 433 445 463 504 553 i 45 % 6.0%  4.9% 0.4% 2.8% 2.7%
R At 60,575 68,620 73,882 78,518 84,012 qx% 95%  5.6% 1.6% 3.1% 3.1%
Rtk BAR Aot 143,467 159,649 150,568 168,379 185,288 ROE 223%  12.5% 279% 6.1% 6.7%
ROA 10.2%  5.3% 1.2% 2.9% 3.1%
e )
AR R 57.8%  56.1% 50.9% 53.4% 54.7%
REEDHALR 50,694 15933  -8,111 17,492 16,726
- # A ) 1374% -84.3%  -554%  -67.9%  -77.2%
e kil 1809 8045 1918 4636 54N ., 4 157.4% 182.5%  204.4%  196.4%  195.2%
A 1805 3058 4104 4.957 4.967 % 148.0% 170.7%  186.9%  177.9%  175.8%
BERALY 36,612 2070 -14315 7682 6004 o .0
LEREFEDNEK 467 2,760 182 217 L 339 386 494 396 369
BREEDALR 12 41,137 8,503 5,000 5,000 . .y oy % o4 4 2 3
FARH 6,507 -7.730 8,503 5,000 5,000 s 4 5 s 0 0 1 ] ]
R AR 16,316 -4.415 0 0 O 5 phak 2k 4 & 3 486 724 1,010 809 842
ELeHRAFDNEA 9,796 -28,993 0 0 0 GRAHN (ARFL)
ZREHAER 185 416 1477 1,770 2122 gpa g 577 5.01 1.48 273 393
AATHIR AT 0 0 0 0 0 Zmabii 2576 7.99 4.07 8.78 8.39
AT $ I P47 3K 0 0 0 0 0 fass 30.56 3420 3683 3914 41.87
A 1.001 200 1658 1,987 2,382 gpipg 000 000 000 000 0.0
ECEREDNEA 1,186 -126 -182 217 260 4344 e
e i s ] 50,891 -25,620 -15,137 14,262 13,847 3; GAAP # & %(x) 1.5 13.2 44.8 24.3 205
DI B 0 o e 45 198 0 0 0 4% (x) 1.1 1.0 1.2 1.0 0.8
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