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REER

$AEE R 2025 FESSIVEW 141.5 1278, [IEE+4.2%, VARH&F5E 13.7 2T, FEH+10.8%. H
Fh 2025H2 SEIIEYR 73.1 {278, FIEE+1.6%, YARESFE 4.6 27T, FEE-5.8%. ARMIRE

REARRE 9.5 B/AR, £FRITIRE 27.5 BU/AR, TREEEHIH 50.4%.
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HR ATERBE
15 EPr 2025 FLIME U 141.5 25T, BEEE+4.2%, VA&52F)E 13.7 25T, EEE+10.8%. LETARN (HKD) 455
Hrh 2025H2 SLEE Y 73.1 27T, EEE+1.6%, VAREEFE 4.6 25T, FEEE-5.8%. ABHUR S B 2026 4 4 A 1 B
KAREARRE 9.5 BW/AR, £FRITIRE 27.5 B/AR, JRELLHIH 50.4%,
=R LS R RS
o IFRBEHRE, REERESR.2025H2 x /T iash A 4 5 & Ek-1.1%/+29.4% (EEFUKREHRE, TR RES1E)2026-01-
F64.6/851Z7T, TRMBRARIKESTZE, MitERH]E DTC XESBEMEIBSE 30
T, Hrh 2025 FHENVEEKTIHER TE T . TliasiEKiE 30%, RWFE - (BENREE, RRBESSH) 2025-10-22
TR - OLSEFATIH, BRRESERK) 2025-08-
o IRMEFERKE, REE OPM GEIHRD. 2025H2 525+ SIEEFIKE -1.0pct & 2
38.9%, THEHEF=FMEFFMEELME, OPM ELt-0.7pct & 11.0%. ZAIEEIEFIR
[EEt-1.8pct & 55.7%, OPM [Etk-4.1pct & 4.2%, Ft4EEESIARRES SHHIEFE
FriER.
® GH, MBS EMENIEER X MEEKE OPM R, REREHERFHREEK, 7
THRLESHRF. PKHE, RIS RE TESFRERK, 2025 FHEIFZWAR
FEEKEIRE, RERTEER. RREREHNEFARKE R, RREFLRIFRE. RiE
WKIRE R E), FARESM E. &I 2026-2028 F4525 E PrsLB A RHEFE S 5
% 12.6/14.1/15.3 {Z5¢, TAXTR PE 4321% 9/8/7X, #is “SIA” ¥4,
OARY| & e
\Q\Q\::uﬁ{."_@;
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2. ENIEENIEER L TER;
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3. DTC BRI R TR 'h%ilﬁﬁ?%:i;iﬁ
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x 1 FLEFAEFTNSGER

BRIE T 2024A 2025E 2026E 2027E

ERALON 14151 14821 15679 16585
(+/-)(%) 4% 5% 6% 6%

I3 %50 1372 1262 1406 1535
(+1-)(%) 5% -8% 1% 9%

EPS 0.49 0.45 0.50 0.55

P/E 9.60 8.94 8.02 7.35

FRLRIR: Wind, HCTIESRRRA
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1 BT ERR: FRRTERFSRRNTTREZMHEE, MM s A KR K
ENEEE

2. TAIEENEERARTH: RERENEASLE _BKML, BRERRITNLMMNK
XS R B M BHE R AN 5

3. DTC #AARLFH: & DTC REEHA LT ZIARAZERIN N EFEN.
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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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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
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