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BTEE
> 2024 EEFWANR LK 25.6%, 4FHEE K 515.7%

N 5] 2024 L FE B i N 170.4 /27T, Bl H+25.6%, #Ald A 3 A&
W 4 96.1 1270, +43.4%), H B /K /4% o X & 51 55 21 58.7/13.6/15.2
127, 5 H+44.8%/+15.4%/+18.7%.

EREAE 195107, Fk+34.0%, £F1F% 11.4%, Fr+0.7pct: #F
A /) FEEAFE 9.9%, BlH+2.3pct, L e/ Re/EmEik & LA E
514 21.4%/10.0%/1.2%, 4 #149.3/+1.1/+4.7pct. 55 HL )3 H 4 178 5.23
127, FH+515.7%.

TR E, BARARL45-20.1%, FHAE AL KITEE N 2603 121,
+2.84%, H P H /K E /A E 5 A5 I 108.3/44.7/30.6 1z, 4 Hl
-6.9%/+16.7%/+20.0%.

> NEITREK, BE. RERAELFAHEHEK, BELERRA
AFITEABEBRRELALSEK, ITEREADEEAERS, &
AR AN B A kiR E AL SINT K, LA KFAE—FRAS
I, A — RS,

KERE, KERERBGEF L FREFFH AR, T RRTHIITER
REFZEALYE, RHHRERIRAE, KEREELERRRKET
B R TT w2 —, A Bk RN 8] KRR A HF Ao

O\ B HARIE B R E AW AR B AR A B T RATALE KT, 8L F 5
RAKFHLERE, AN E. F3E. K. UWH TR AEN 8.6%,
Bl rb-1.2pct, ot~ R KPR A R E, T~ QR EH 79.6%, Ft-2.8pct.

> HBHEINIPL, BN 3.20 %0
NEIEABRREZWRBIIEEETE, FHETETRERETHNK
J, PREFAATAM, 2024-2026 F )3 &4 F)iE 4554 9.5, 13.9. 16.81C
T, 1BEA A ZF B A3 K FE A 42.5%, 4T N 8) B ARMEE PE (2024E)
7045, 3t PB (TTM) 054%, #&A144F 3.20 BT BARN, 3t m
it ia 35%, fHF “CENT TR

et 2022 2023 2024E  2025E 2026E
ER 2 N 249.8 292.5 373.1 432.9 461.2
B Eb3E K (%) 15.8% 17.1%  27.6% 16.0% 6.5%
DER:E o B 1.0 5.8 9.5 13.9 16.8

B Eb3E K (%) - 4832% 64.9%  46.2% 21.3%
Va2 £ % FiE (%) 0.4% 2.0% 2.5% 3.2% 3.6%
FRrAA (L) 0.04 0.26 0.42 0.62 0.75

HAEF I Wind, 2> -FH . [T IER L5 5 #52
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REEL

>

LFFI G MR K 25.6%, #F1ERE K 515.7%.

INF) 2024 LR F S IF AN 1704 17, FlH+25.6%; FALAIE 1951274, Bl
+34.0%, £AIFEH 11.4%, RH+0.7pct; £ IEAHA% A0 523 T, FH+515.7%.
BN K6 £ 27 B AT HAACGR 6938 2 1T F B st APAT I, £A1E. A AE+ £
ZRAAHPITITE LA R P, JHIA0E N 3] AR A EKF T,

1)

2)

3)

BN, Py R, BERELFUARBERS S WA THAEL ) EELH 5
A 96.1 1L, +43.4%, HPHERRE/IEEEES ] E AN 58.7/13.6/15.2 12T, &
H+44.8%/+15.4%/+18.7%; 4k AR AR R AL 5.0, +1.4%; FHiEHKLT
bRk 4 21512, +18.5%; TAHEKRAEW 5 k4 300 fet, +2.2%; A
MRSk 4 15,7 12, +4.7%; 25N 26310, &b 15.5%.

ARIE N B) R Ao b R A, AR IRIR AT AR A3 A A 15-2 5, Na AT
FRIETIT B AT AT, KAV AR R E & b A NBRAF LA AL 4

EAR, EFFEARLEARKE 0.7pct, HPHELAE493pct, HA S EE
LA EH 99%, B rb+23pct, H P HE/KEe/HmERE&ELHESAHA

HEHALIL A% L% 3.5%, +0.04pct; TALEAKE 5% 5 &4 4.3%, +0.1pct;
AR E IR %k % 48.4%, +3.1pct.

ARAE o 8] Ae SR, AR A R R A B A PAT 8 ALK A K & B LA T
#A, AR KITEGPATTOARAIE, AT 48 KIS LA F R F R A AR
2o IMRE M LR F R F T 2RI LA FEREITEEDATFO TR,
it RRA BRHFAET.

TEG&E, ERERAEHH-201%, AP EIRRKLEALSFITE TR, HEL)
FHITH R 2603 12T, +2.84%, H P/ Ke/He 5 H5% I 108.3/44.7/30.6
L7, % %1-6.9%/+16.7%/+20.0%; % &Ik AR Z %L S 6.2 L, -52.7%; &
FRAILARA%LS 2681, -24.1%; TAEKL LT Bk 28107, -95.1%:;
HAFEIR 4L 4 29.8 12T, -1.3%; HhodfiTH 1141271, -84.6%.

ARAE N B) N Fe b i a, TR T IERE —ZRAURE, SEs) A5 ITEILT
HANE LG, HHTAITETERNITEARG TR, A5 EFFETAE
MBS MmN Y, Wt T FFH AT, BARREEITEEARRAETAE, H®
FPRHEITETEAEXLITE AR ZRE, 508 4TETF —81H. &M
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FIBF, KEFTHENTEEITHERM, BhFTRE2APEEREMEAR, KAk
ot IT E R -FAET M, o 8] e S R AT

> HAEI R

AEFITEABRERBRELSFER, TEREZAZELARRG, RIELN )M RA
WHia, N8 BATEF TR, 6K &5 AR, it Ak 12 FB#EANT
HRPEIT R AT ITE LA RR AR AIER S, BACETRET
Mok, BAVNA N RRBBESLFMUNA LK, LAKFAE—FRIT
B, HA—R&FLEME,

REFE, KERFRARFLFREN DR, T EBI2S KETHITEFH4%HT
JG # e B BN ANIE, AT LR R M. (1) MKFRPBRAE, N8R T
FHRIFBEEEHZ—; KEREHABRRRKETHYRARET®Z—, A LS
BB A S) AR AE IR Gk 4, EADKFES, Mt A bk 42 o 8] KRR R a9 3
Mhto (2) BATKEFTHHEGERNEE, KERTHHITEREFZ LY, T
ITERRRRE, Nakk 12 FKECEANLF R,

NEBERERS, FRAERKFTH., NEAFRBIHRRANDNRALTEEHK
Rt ARERE, FRAKFREXE. HAXNEME. TR, R, HHEeT
% R £ % 8.6%, Bl tb-1.2pct, 7 & R K-F I8 A &, 3T~ RRE A 79.6%, F) kb-2.8pcts
N 8] HAKIE B R e W S R BRI B T AR FLE KR

B G BREFTAEELF, BHRILMAH “BAf” , RBALFTNTA
FREMEARS, BHIELDVEEHAT KT LB, NEAFAERERNEAR L

s, BRERLHE.

> BRENIFE, BN 320 BT,

NAEABR R EZMRREGEHEE, FHEXETRRELETHOAE, RHLAE
BEABEHERS, MEAFNAHTELEET A FTAERERALHRS, AT
SIMBAAE TIKAZ, HAVLEH 3.20 L B AR,

R AR AT 8 FIE TR, FUR N 8] 2024-2026 )3 A4 A1 AR 9.5, 139, 16.8 1
T, MEIEK 64.9%. 46.2%. 21.3%, VFEFFIEAZFE S KEA 425%, FERE
R&JE, %73 BAREIL PE (2024E) 7.0 4%, 3t PB (TTM) 0.5 4%, & AxM%
3.20 B, x Mg 35%, R CENT PR
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& 2: AFLTIbA 8] 1A

=P PE PB
i s fcﬁf;\ Gt i) 2023 2024E  2025E  2026E 2023
B
1072.HK A A 9.10 4473 6.4 6.4 5.0 5.0 0.7
2727.HK LA 1.56 601.3 34.2 342 16.1 16.1 0.4
A&
600875.SH A FZEA 13.52 403.4 10.7 10.7 8.5 8.5 1.1
601727.SH  Li&¥ X 3.96 5423 91.9 91.9 38.0 38.0 12
F3#4E 498.6 35.8 35.8 16.9 16.9 0.9
1133HK B REER 2.37 53.0 8.6 52 3.6 2.9 0.3

HHFN: WIND, BELEXRZZ (F4) #2
R e RT:
JRA A AEAR TR 3D
T 8 A e K AR TR
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Wk ER AR

xRt & AERAER

45 fLR FY2022A FY2023A FY2024E FY2025E FY2026E L2 FY2022A FY2023A FY2024E FY2025E FY2026E

AT 535.2 606.3 693.8 761.3 794.1 ZEEHFLGORERESH 475 228 26.9 334 39.6
Né 162.8 1736 1855 194.7 216.2 HJs i 15 13 117 17.2 197
AR 89.9 815 100.8 1146 116.0 A7 18 e 4 0.0 0.0 33 4.2 48
AR 75.6 98.1 1127 115.0 104.2 #La% R 14 3.0 1.0 0.9 0.7
oy S 94.0 109.8 127.8 145.6 153.3 BREH 13 -4.0 18.0 17.8 7.7
HARA T 99.2 119.7 149.2 173.1 1845 HAe B EDH AL RE 46.0 24.2 0.0 0.0 0.0

FRFBFE 97.6 106.7 127.3 1427 150.2 BREEDFLOALRESH 6.6 -17.1 -12.9 -16.2 -11.8
ECEaY Y S & 61.9 56.5 66.0 82.1 89.8 KA H 3.7 -10.9 -25.6 -15.0 -10.0
G F 0.0 0.0 0.0 0.0 0.0 HAE 2.9 6.2 14 06 08
B Uk e 17.4 213 26.0 28.9 29.4 ERENFLGAERERAR -4.6 5.2 2.2 8.1 6.2

& 632.8 713.0 821.0 904.0 0443 WAt EHN 136 0.1 0.0 0.0 0.0

R 458.6 528.7 623.1 689.6 7146 BEA) 0.1 12 32 -4.7 6.5
£E Y 52.1 555 575 55.0 56.0 TG 0.0 0.0 -1.0 -0.9 0.7
R ER YIS 208.8 2236 273.9 3215 359.1 KT -12.7 -7.0 2.0 2.4 1.0
FA AT 6.6 5.2 7.0 8.8 8.6 BB F o 5 3 3R 36.6 219 11.9 9.1 216
AR AR 191.1 244.4 284.7 304.3 290.9 B REBAEF MR IH 126.2 162.8 1736 185.5 194.7

kiR Rk 50.5 38.4 44.2 48.4 50.5 PRAAERAEFNIRR 162.8 173.6 185.5 194.7 216.2
KA & Ar 5 23.9 17.5 17.5 175 17.5
ERUE XNy 26.6 209 26.7 31.0 33.0 EBMERE

Atk 5091 5671 6670 7378 7648 FY2022A FY2023A FY2024E FY2025E FY2026E
MA 17.1 224 224 224 224 FHHEE
TS 100.2 116.3 1237 134.8 146.8 F AN K 15.8% 17.1%  27.6%  16.0% 6.5%
Y HFR A 6.5 7.2 8.0 9.1 104 Ja A A K R 4832%  83.9%  49.3%  17.0%

BARRS A} 1237 145.9 154.0 166.2 179.6 BAVE S

5t AR 4 632.8 713.0 821.1 904.0 944.3 ERIES 12.8% 12.1% 155%  162%  16.3%

ES IS 0.5% 2.1% 3.0% 3.9% 4.3%
ROE 0.8% 4.1% 72%  101%  10.9%

EARCE 3 -2 8 %]

LA FY2022A FY2023A FY2024E FY2025E FY2026E ~ # /% Afh# 80.4%  T795%  8L2%  8L6%  8L0%

FRAA 2498 2925 373.1 432.9 461.2 AeWE 0.4 0.4 03 0.3 0.3
ERI %S 217.8 257.2 315.1 362.7 385.8 R g 1.2 1.1 11 1.1 1.1
£ 32,0 35.3 58.0 70.2 75.4 EAHLE 0.7 07 0.7 0.6 0.6
HEFR 6.2 6.2 8.0 8.9 9.0 FiEk S
FRRE A 13.0 156 19.0 21.6 228 AR B R A 157.6 155.8 148.0 146.5 145.0
w49 A 14 3.0 1.0 0.9 0.7 MR 3 R RS 1313 101.7 98.6 96.6 91.8
HACT H 9.1 12.1 153 17.3 18.2 JEAT 3K B R A 349.9 317.2 317.2 323.6 339.8
FBFRME/TH -0.3 9.3 0.3 0.5 01 ERFH (L)

K BE AT 38 A1 21 7.7 14.4 21.0 24.5 F AL B 0.04 0.26 0.47 0.71 0.83
Prigat (GRIERL “=7 7)) 0.8 15 3.0 4.1 4.7 FRzELE 212 1.02 1.20 1.49 177
A 13 6.1 113 16.9 19.8 FRAF 5.24 6.20 6.53 7.03 7.56
VR FRALE 0.3 0.4 0.8 1.1 13 Ak &

)3 & % )3 1.0 5.8 106 15.8 185 PE 49.9 8.6 4.7 31 27

EPS (AR ) 0.04 0.26 0.47 0.71 0.83 PB 0.4 0.4 0.3 0.3 0.3
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FEN AR 12 ANA W B ARYSE B MK R T 20%
HH AR 12 AN A N B AR 3R & AL TR PE A E 5 20% 18]
&t Ak 12 A A A B AR 36 5 B3R bE A<D F-20%

K AP AR 12 AN A A B AR AR B

RFKFE

—H% 5 B

ARSHBETIEALZL (F5) ARNE (RABLIEAZe (F5) ") 4, BLieisge (F4%) AET
E IR A RN S 2T T a8l AMRETHEEHRBTEMNAATEGCAT A, FEATIELRZLZ (FE) &
H R BAA 3 I AT 80/ M R T T ARAEATIRIE, AREFAIE 8. BERFHERTHFLAFT A, TH AR
F FARATIE AR R AL S Gk T B 49 B M AR RAREAEATIZ T R R Z RS ZFEE. BRLARFEIRRARE
ARG EARIZT B89, M ERAUABRFRE K, AEATIE 35 A R IAEAT A AN AIEHE R TAREEE . BTH
YAt ARE P02 e E BT IR 3%, A EF RS kB TR, HTHERERRESSAGA T
AT R AT, REHEE AR B, MR EE K, Xk ZE0E L@ e & LR X H 1%
BAREERG—WER, BLIEAEE (k) A/ REXFEA R RAKIAET T,

AREZ LS EARAREFTRANNAM S RE X R RRETRGE L., P4 AFMIR A K485 B A a9
EAe R, ZEENL, IFEAAMNAET B P T 24X, ERREY, BUERZL (FF) TRAEAE 5 ARE
PR E ., R E RN R — B R

AREZLPHIBTRATEERLIERZL (FB) WEF . HEXLHAR. R F AR KA RRE P4t
T 6 A AR E P73 RAYAREGIE R R A28k T B 69T H M4 = AR rh a9 AT SF kAT 5 Rk eyt AP
SRR P ITT R G AT KA 89 A T AR IEA R AL T L6 BARN . 3P4, L. NS 548 RA—
B, WXL REERE T HELRH 05T LT HAF ARG IE R R A2k T LA X K@it R 23T 5.

BLiEA%Ze (FH) WHEAR. HARUALLE L ALTRARERBRIZF AR A, KA TR G957
FEMP KRR P BAELEAREZLAEBNR—BEOTHIFRA/ R HNE. BLUIEAZEL (FH) ZAKFRLELR
I IREPTA B AT LA L S BUBRAA IR S 6957 = F 3300, 88T AR AT L 53007 7T
At R A B AR A9 & LR — B AR R

RAE A AL, ARE PRI R X T kG ey B RETELEN, TEGLGEATRARLEA B G @DIRG AT
BANAAKIFELTARIE, AT TR0 SR A FFIAE I,

AT P BTG TN T A T AR R 9B . AEATIRR 6 AL T B B % vf BT FUN &9 B4R

AR E R AR T iZ 3 IAFIN R A B A I 2345 T R #4252 R AT AR i 2 P00 o 4% 3T 89 1k
SHI R, HRRERLTH S A THRART Y AR, FE e, R, T EF AT H & AR LK
4549,

A7 % 9

BFEFTHELT, BLIEA2L () TREARETRAN)EAZ IR FREZILFXFERIRFXF
B, BAH LS FEIETIEREL (FH) B/ REMXAR TR EGAER A AREDLEENEGH AR ZF R,

AL QR A B LIEA L (CGFB) A, K&+ @ TETIM A ANATIF AR X8 K. 8. L4,
FIBE. RERE A
FHREA

AAEEERIIBR AR THEOEMB—TF L AREE L, AARHBGRLEZ, I, BWHEHLKRE,
AREFW AR T AAQF RN E, AATREH, FH, LFEREERARE P69 LIRES LRI S0 HLER
i8] Ak B AT S K 69 AME

B A B R®EEKARLA S
HEREVPTRER B8 FH S HEM1T A
LA i%&: (852) 3769 6888

1% A (852) 3769 6999

JR 4 #4%,: 400-888-1313

NS Mak: http://www. gyzq. com. hk



