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N E] 2025 F EFF LA E A EALN 457.0 120 (CRAFEJLN) | +19.3%; EH,
£A18 652 127, +35.9%, EAIEH 143%, +1.7pct; FI)FEA4F1iH 26.7 12
T, +58.2%, 1FHEEAIAE 5.8%, +1.4pct, LB HILEIR 463 1L, R LE,
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W%, B FHBN+T.8%, B/ R/ A BN A+16.2%/-8.1%/+3.5%/-
55.3%. #A W ) F LN 290.8 1L, FlH+7.8%, H PR/ R/ A RiLE
BN A 185.3/39.6/43.8/8.7 12T, 5 H+16.2%/-8.1%/+3.5%/-55.3%; 4k &A%
AR BN 351070, -47.5%: EiE A Tk & Gl N 462 1070, +1.8%:;
IABEAROLER BN 792 12T, +100.8%, IARFIEIR 4 LILN 334 12
T, +88.7%; HakFHINT6.61CT, &I 16.8%.

W ) SR AT A3 TR B NG KA Y ST, A K 3R AL
%, BMVAAZEAREZ B RPEK (—E2F2UL) , FEAL
oINS R RLRACE AN K, A8 KAV 238 KA Y. puobd A6
ARGk AN K Mg3g K, L3t BAG A — RIS

A EAE: REIRE & 3535 7 TR, +29.2%, HPKERwhm 781 7
TR, +44%; AL KEH 2754 7 TR, +38.5%. L&A H>F 22937
TR, +27.2%. ®sE8Y * & 2124 77 TR, +23.1%.
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17.7%/17.7%/17.0%/11.2%, 4> %1+6.3pct/+3.6pct/-13.7pct/+5.3pct; 4k &4k 4% 7%
B ARG 11.2%, +4.9pct; FHiEZHA T R %L H 6.8%, +3.2pct; TAEE K
5% %1 %-0.2%, -5.4pct; IARAEIR S L% 30.9%, -3.6pcto

BB AR/ ARk G AR RS, HEAM. MELAETH, TLRE
RTBF AT S EM AR F R LA FZF, AR RBNIE RS0 T
— A, ) R A A A RS B AR

3) HRA%, ZAFRAEFIL-08pct, BEXKERSEXKE., BRA=ZAFAEH
8.8%, Rl 2024 F K 0.8pct, 2+ &% A& 43%, F-0.1pct; 4%
R E 1.4%, F-02pct; #FE R LALF FE 3.1%, FH-0.5pct.
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W ) E AT H 440.0 12T, +25.9%, /KB o AR A 242.8/94.1/86.1
L, 5 3+39.4%/-2.5%/+81.6%; 4k EARHERL R R %L 7.91CT, -21.3%; &
FHHILALIZSAA, -36.7%; IALEKLER S 105.81CT, -3.7%:
IMARF ER Sk 59.1 12T, +27.3%.
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AR S L AN R, MR, 2025 SFHEE T IHRRARE LA 6000 T F R,

it “TERR” AEZSFREFEEHH 4000-5000 5 TR, METHEKESHITH
B “ZABEH) T MRS R P AR, KE T, Hit “TRERE” R
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H et Ao B0, M BATM AN A LA =8 LI BTN H B AT A9 9T AL
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M9 EAR, (1) Q) A ERAALE LR LGN EFFE T ARG FEE,
F (3) KAVEM KB NG O EME XS AEFZHLYE 0ITH, AREH 55k
BXZH oA B TE—F, KPRAFENSELALENT L0954 E0iTH,

> BHCENIRE, R BN E 28.6 B

P38 w2 B AR, 4T 8] B 4R4E1E PE (2027E) 18.0 4%, X &
PE (TTM) 20.9 4%, 3= BARNZE 28.6 L, X RIAMAT A 35.4%, 4+
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(HKD/CNY) (fzx) 2025 2026E 2027E 2028E 2025
B
1072.HK R EA 38.84 1,533.6 31.7 25.8 21.8 17.2 2.7
2727.HK Ligw R 3.95 1,268.5 46.0 35.4 22.8 18.4 1.0
AL
600875.SH A FT®A 39.51 1,344.1 35.7 28.9 24.8 21.1 3.0
601727.SH  Liw A 8.01 1,111.8 103.2 81.8 52.8 42.6 2.3
e 1,115.5 59.3 1,314.5 54.1 43.0 30.5
1133.HK %A RRER 21.12 472.3 16.8 14.5 13.1 10.6 2.8
FAAR: WIND, ETERLZL (FHK) #&
[ K&’ 7]

Hos B HAAB T K, ST AR KA, TR BT,
bk % K TR I



A
M . @ Z5
GUOYUAN INTERNATIONAL P R

CE XL

- dal K¢ 3 AL ES

¥t FY2024A FY2025A FY2026E_FY2027E _FY2028E ¥ FY2024A FY2025A FY2026E_FY2027E_FY2028E

RAAE~ 602.1 649.5 704.3 722.1 768.1 BREH T EGALRES N -2.4 46.3 24.1 25.7 29.1
e 160.5 152.5 159.4 157.3 160.3 ARG 28 A1 11.0 25.4 29.9 32.5 40.1
R 63.4 69.4 77.2 81.2 88.8 A B A 0.0 0.0 3.8 4.5 5.1
ALK 3K 97.8 88.9 89.9 85.9 85.5 A& % A 2.4 2.5 2.6 2.6 2.8
AR 145.8 188.6 207.2 217.7 235.9 AREH 0.0 20.1 18.7 10.5 18.2
B 128.7 139.4 156.6 166.4 184.0 Az EEHH AN RE -13.4 20.9 0.0 0.0 0.0

L3 A% gl 117.4 137.1 138.0 151.2 163.3 BEFEH LA R E 4N -10.7 -43.1 -14.8 -11.5 -11.5
Wk, )7 B Bk A 66.9 72.4 80.5 91.0 99.0 FALH -16.8 -17.7 -17.0 -13.0 -13.0
ER I e 0.0 0.0 0.0 0.0 0.0 HAbE 6.1 -25.4 2.1 2.2 2.5
E ks 15.9 22.6 24.3 24.6 26.0 E3 S TN ER SR &8 -8.0 -11.9 4.3 4.8 -0.7

F-&H 719.5 786.6 842.3 $73.2 931.4 &t AL 0.0 -4.0 0.0 0.0 0.0

s A 531.9 575.5 607.0 612.5 635.8 & A 4 BL -1.3 23 9.3 -10.3 -12.7
[T S 55.9 49.8 48.8 47.8 46.9 FEATF) 8 0.0 0.0 0.0 0.0 0.0
B At B4R AR 3 189.1 157.4 174.8 185.5 203.0 SRR KL H) 7.3 -1.5 5.0 5.5 12.0
E SN2 6.3 5.3 8.6 9.4 9.3 af&a&#ﬂr&##»«u -21.9 -9.8 5.0 9.4 16.9
H AR R 280.6 363.0 374.8 369.8 376.6 M ALRALF OB R 173.6 151.7 152.5 157.5 166.9

kR s Rt 25.6 26.4 29.2 30.7 33.6 MA AL BALFRY B 160.5 152.5 157.5 166.9 183.8
KA LAk 4 8.1 2.5 2.4 23 22
H AR R f A 17.5 23.9 26.8 28.5 31.5 EX YT Y

S k&t 557.6 601.9 636.1 643.3 669.5 FY2024A FY2025A FY2026E FY2027E_FY2028E
(&S 22.4 22.4 22.4 22.4 22.4 L 2iE X3
x 132.5 155.7 177.3 201.3 230.9 AN K F 32.8% 19.3% 12.3% 6.2% 10.6%
OE 33328 7.1 6.8 7.1 7.4 7.8 Va4 ALK 1942%  582% 16.1% 10.4% 23.7%

BRERSLT 161.9 184.8 206.8 231.0 261.1 BAMRD

5 A BB A3t 719.5 786.6 842.9 874.3 930.5 EXIES 12.5% 14.3% 15.3% 15.4% 16.2%

X IES 4.5% 5.8% 6.1% 6.3% 7.1%

Ak ROE 10.9% 15.0% 15.5% 15.3% 16.7%

L2 A FY2024A FY2025A FY2026E_FY2027E_FY2028E Bk

BALMN (BERLS) 383.0 457.0 513.3 545.3 603.0 FE R E 77.5%  76.5% 75.5% 73.7% 71.9%
kR A 335.0 391.8 435.0 461.6 505.2 AekE 0.3 0.3 0.3 0.3 0.3
EXD| 48.0 65.2 78.3 83.7 97.7 RAE 1.1 1.1 1.2 1.2 1.2
HERM 6.1 6.2 6.9 7.2 8.0 RAE 0.6 0.6 0.6 0.6 0.5
E$:4:9: 16.9 19.7 21.9 23.1 25.4 (235
w49 R 2.4 2.5 2.6 2.6 2.8 A% R A R 158.9 175.7 173.9 172.2 170.5
AT & 13.7 14.3 15.8 16.7 18.4 FLICR 3K B 4 R 4 60.5 55.4 54.9 54.3 53.8
ez E RIS (F&) 4.1 3.7 4.0 4.0 4.0 JE AT R 3B B R S 206.0 146.7 146.7 146.7 146.7
2B M A/ T 7.3 12 1.5 22 2.8 R H ()

HERAT A 20.2 27.4 36.7 40.4 50.0 3T &1 0.86 1.37 1.59 1.75 2.17
FiAFAL GRIEVA “=7 F1) 3.0 0.9 5.4 5.9 7.2 R BEAE -0.11 2.07 1.08 1.15 1.30
4 F)08 17.2 26.5 31.3 34.5 427 FMR AT 6.92 7.96 8.93 10.00 11.32
VB FRA A 0.3 -0.2 0.3 0.3 0.4 [t

Ja A4 £19 16.9 26.7 31.0 34.2 42.3 PE 26.6 16.8 14.5 13.1 10.6

EPS (HKD) 0.86 1.37 1.59 1.75 2.17 PB 2.9 2.5 2.2 2.0 1.8
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AT P BT M ST AR A T AR R 698K AEATARIX 89 TAL YT A 2 A& Mo vk BT TN 69 = 4R,
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