- © KwuEzs
BRR | AR RE | ZEEAE (02020.HK)

LA B YLD Puma B 1 E: f9HAE#HEE
%%, BB FmEETh[E]

REER

REAT L BEE Puma BIAAE, AFUEE 15 2Bt (WARM 123 127T) B Puma
29.06%A% 1, Yxtn Ay 35 ERyT/BR, BT 2026 £ 1 A 26 H Puma EmABIRRMN RN

62%, REEARBTIFA Puma KB E

T A ER R A

1Y 4

ThenE & FREE
SAC: S0490518020002  SAC: S0490524110001
SFC: BUU942
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CHANGJIANG SECURITIES

LZERE (02020.HK)

ZEAEEEE Puma BRILEIE: FEEASHE R
%, PREAETmETE

EHEE
ZEHERBPE Puma IRIXNASE, ARIUIAE 15 2T (AWART 123127T) Yl Puma

29.06% 10, WIEXI7y 35 BRIT/fR, FAET 2026 £ 1 F 26 H Puma EMRQRRIEN
62%, LEEEERT Puma SRARRZR.

=T

° WHERIVE, REELEM. ARARXWBESRKAETEEAE, THEHME, XF2025
FREFT2ZW, FERKESRBEASTRIELHM, EFHEEASEFRRENIREERL.
T —H I Puma 2026 5% 15.8 (LT AR, 2R 29%RA LB H iR & Wk,
TR R E SR WHNEREEIEAM SR, TR EHR B WS =L %0,

°  WMXNHENAR, BFADEERE. REKEXNY 35 BITMBAERT Puma B
B, BERYA Puma &0 F TTRIBREE, WHEHRE. ZEALER, L5
e A& 3 Rz 2023/2024 £ 14/15X PE (2024 5= Puma SCHULA 88 {ZBRIT, 451 3.4
ZB3T), EFTES, SETERRGERBER, ARKBRERANAN, FEa2
SEEMAEE R K.

® Puma R[##E, hKEABFAMIBE. —75E Puma f£ 2025 % 2026 Fo4AFEEAE
Ftn, FEREEGFLAMMURESEN, FRESBETUAERMEDS. EXRGIIZE, A
TR 2027 FIREBBTW IR, EFEEKLELE. Z—HETIILBEEHERENR
KM Puma BELS 5288, SEAFBRIERREANGEMAE Puma fNiEEE,
Puma E2KZERZHEXEREBENT, KERBKEEDE DRSS
p=

® RAEME, BITPAAKYE Puma 5GHAX F A 5] 2026 FIGFE—EHER (EEH Puma
SHMEFIBKARN), EFKH Puma ERTKNSBERS, ARMBERMLSGES
LR AEBEZIHERR. 2026 FXFREMEEF K Puma HETARES, G5
WEAENAE, PRAEFLREAENTF Puma FSEMAERHKEALIEEES, RIVE
NINBEZELEM, SETMITAR 2025-2027 FLIFR4%FI3E 130/140/151 27T, W
NI PE 5 15/14/13X.

KR

1. B2ERET R

2. ZRBEETRIE;
3. BEHEENR RS-

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-01-30

BRMR | AR RIF

EN | 4iFF

AREREE

LFIBN (HKD) 77.90
JE: BN A 2026 £ 1 A 27 BYEMN

HXAR

c (FERGURKE, REIRSIER) 2026-01-26
< CGEERETESERS], PREEKREENT
2025-11-11

Qe SRR, KHARL KRR /2B MA) 2025-00-

05

E L HRIF 5]
WKITHRNER
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° CHANGJIANG SECURITIES

HBRMR | AR

® 1 REGERFITNSHESR

B{IERT 2024A 2025E 2026E 2027E
HAEA 70826 79384 86247 93297
(+1-)(%) 14% 12% 9% 8%
YIS FE 11927 13016 14028 15123
(+/-)(%) 17% 9% 8% 8%
EPS 4.26 4.65 5.02 5.41
P/E 16.86 15.45 14.34 13.30

FRLRIR: Wind, HCTIESRRRA

ERERETRIRAFEZEENH
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/. CHANGJIANG SECURITIES

XUF& 32 7~
1. ZEREALTH: HEEFEHENNERNBEIRIE, PUREESERETLTA
HAXLBS ;

2. ZRMBATEIE: REAEHTORERE. FILA. BRE. TRES, &
% IR TS RS IR SRS 8

3. EHFEEUTEIY: BREEFEATY, HHRENTUTFEFE—EZMW.

ERERETRIRAFEZEENH 4/6
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CHANGJIANG SECURITIES ;%Hﬁﬁﬁ?% | /L}Ejlﬁi$

2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
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 ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUX IR R G 88 SCOTIESRAE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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