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B 3 2026-8-21 Sk gk A, GAERLSFEN L6221, RkiEK 19.4%, #$ 5 B £ 0.98
wEN CGEL) 3.275 e, BHIEK 10.1%, 2 B4 23R B LM 0851CT, RILTH 159%. &
ERA (LI 8.47 FREFAH SR E L5 RBBMEEK, 204 L5AH TR, 5EHERAA
EWAE (LkL) 2774 —R%F, it TALLINAL] &% 5 &, NBEERKFHERER, THE
At (L) 8.91 W, FEFE, AT RBINARAERTHREAI LN, LA EHEN [ $AHF
BRS ey 2298 KB FAF6 A EXBEERERKALR RS 4%, ARIHEA#

52 Blatk (B) 5.67/2.62
R FT (L) 1.044
BRI Wind, BLELLL(FR)EZ  » ZFBREEIBPE BRADERBSLN
2026 F LFSF, NEEAEN 4516%, BIR+0.11 A HE; N4 EFRAE

FRIAKE

EX N 18 325 A EM 53k R 5 A1 A 6.83%/11.15%/0.59%, 9 A Rl He 2 A4 F/-1.35/-
AR 2020%  019ANELE, WERRERKIZZABAEF AP, N EMRADIR, RE
P15 % 16.94% P2 3RS, 2024-2026 SF 5 4L b1 9 A1 A 50%. 60%. 70%, 2026 FF B
A5t 16.79%  &£R% 18.0 Ak, it 26 L8 FAZ 10%. BB, 23] 2026 4 7 A2 KA

=W, HXMER 4 1 ACHE T % AW E 3000 7 L.
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ARG > BE ST RE, BN S.09 B/
PAAKE ERE KIRE-20250711

N H G AR N AR RY T b E, R L RINE , K E
A A I A 20250822 B GRS M AR T B F, Rl e &ML R FH, KAMA K
BT H B AT 20260319 B, LS AT FE LR Ao RAVER BAITN, Tt 26-28 F K )2 & A A
19 3.38/3.81/4.35 L, FIIEK 12.0%/12.8%/14.3%, % F 26 4 10 45 PE, *t
KB AR 5.00 BT/, A 55.4% LR, A RN IRE

FA A 2024 2025 2026E 2027E 2028E
TR TIN 1,102 1,904 2,180 2499 2.867
R o 8 K 1252% 72.8% 14.5% 14.6% 147%
B 5035 LA % 463% 45.4% 45.0% 44.5% 44.5%
wa. Exo V2 £ 4] 192 301 338 381 135
T R b3 & 110.9% 56.7% 12.0% 128% 143%
SFC: BJOO038 FOES 17.5% 15.8% 15.5% 152% 152%
w35 0755-82846267 HREBA 0.26 0.39 0.44 0.48 0.53
o PE@3.275HKD 11 73 64 59 53
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2026 5 EF S NS E AN 1048 101, FlHIEK 14.3%; 5250418 1.68
T, FIEIEK 11.1%, AAL T LGHEFR, A LGERKEELTETAEK
BROGZI OB EHFRE, R ARBTRA. 28 2026 FF 4 K12 4%
FEUBERF &AL, FUTTHFFELAMEK,

> EREEAHTRELFERARRE, Al XBRLKRER

A FRF, 25 F RN EFEI 8621, BILIEK 19.4%, 3530 B 523 0.98
e, FEK 10.1%, 2B FH EZ M E LN 0851, RILTH 15.9%. &
REF Al 50 A L HREFAEEK, 205 LEA TR, S5LHERAH
—ZXFo

et TALLINAL] &% 7@, N BEARFHRBREL, THEM, TLEF
W, AT RBINEIZBRFRF L AL SR, BA EARE [ FARHH KA |
LF6 A ERBIEAREARRALIFRIRSEE. ARAIAHFTRLE, NE
BREZKT®, —ZAIRABKEEK, —RAIRAKFERSHE, =2
P Al AL SFAE, AR IR, EHARER, BH& Al REBLE K
BN N 7
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2026 S EXE NEEFFEH 45.16%, FIEEH0.11 ANE 5 NS4 ER A E
I R E/M SR R ESHH 6.83%/11.15%/0.59%, 1 F) kb i A H-F/-1.35/-
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NEEMIL R SR, Uk EIBIRF RS, 2024-2026 SF 4 L0t A A 50%.
60%. 70%, 2026 “FF HARZ &A% 18.0 Hfl, FA+t 26 FAZ .8 F A2 10%. F BT,
8] 2026 7 A BFIR A E N, HXME R L 1 CETFHABE 3000 7 &, T
FF AR EN
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4 3.38/3.81/4.35 12T, FE3gK 12.0%/12.8%/14.3%, %F 26 % 10 42 PE, 3t
& BARN 5.0 BAU/AE, H 554%EFkS R, fH CENT IR,

% 1: 17 E (B ZE 20260821)

: . i PE PB

R R& R OB Ghesw: o 205A 2026E 2027E 2028E 2025A 2026E 2027E  2028E
TALN AR USD 1147 64 752 120 102 94 19 1.7 15 13
9901 HK % 5-5 HKD 4434 701 240 155 143 12.1 22 20 20 I8
000526.8Z Fh#F CNY 3560 43 222 13.5 1.2 9.5 35 34 26 2.1
600661.SH hERF CNY 852 24 282 173 13.0 1.7 9.2 8.1 49 3.6
+4 344 109 97 7.5 3.4 2.5 2.2 15
3978 HK M4 #4£1H HKD 328 28 73 6.4 59 53 16 23 21 20
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FrauE #ii:HH AL # #9 & Fle: HFH A
£ FRE 2024 2025 2026E 2027E  202BE £H ¥R 2024 2025 2026E 2027E 202BE
TR U] 512 824 1,047 1,229 1,414 FEEA 1,102 1,904 2,180 2,499 2,867

£ 3 18 126 143 164 189 Eaack (BIrdFE) 504 204 1,082 1,255 1,439
f ik e 251 473 523 600 Y 598 998 1,099 1,245 1,428
Pk 881 1,423 1,713 1,993 2,290 B AR EE (BIRin 213 3467 422 497 591
B oA =L 78 20 82 101 136 R EFLE 47 100 100 100 100
ES 22 75 121 168 215 HAEFHHAMEHEAS 338 531 577 647 737
ReEEHE S 854 694 700 700 00 #£nr 88 134 17 13 151
EEE 1,838 2,284 2,617 2,962 3,341 f 4k 4 5 4 4 4
& fHER IR 222 334 385 447 513 246 392 456 512 582
&8y A 402 674 811 941 1,079 12 14 11 12 13
1 1f & 75 98 98 108 123 (17 (23) (28) (34) (40)
ST AR B 70 88 108 108 108 3 2 20 20 20
2] ] 248 380 426 480 549
FE R 969 1,196 1,402 1,604 1,823 B 4 42 56 78 87 98 113
#AE A% 210 238 268 303 338 EEERE (0) 1 1 1 1
8 38 AT 73 5 7 7 7 7 vaAHE 192 301 338 381 435
i
EXE 3 1,184 1,442 1,678 1,914 2,168 iEMFEF
FEERE (2 8 () 0 1 2454 2024 2025 2026E _ 2027E__ 2028E
BHERE 455 834 240 1,047 1,172 & EH (%)
Eqd 654 842 939 1,048 1,173 FalkNIERER 125. 2% 72.8% 14, 5% 14, &% 14. 7%
SWAMESH 1.837 2,284 2,617 2,962 3,341 FHAEE RS 110. 9% 56. 7% 12.0% 12. 8% 14. 3%
BedEv¥E Rl H5HF AL EHREHN N
o il 8 2024 2025E 2026E 2027E  202BE ERIES 46, 3% 45, 4% 45. 0% 44, 5% 44, 5%
BEAFREHA 248 380 426 480 549 EElES 17. 5% 15.8% 15. 5% 15.2% 15. 2%
BF 7 45 (56) (78) (87 (98) {113)  ROE 33.5% 40. 3% 37.9% 38. 3% 39. 2%
4518 a8 134 117 13 151 ROA 13. 3% 14, 6% 13. 8% 13. 7% 13. 8%
4K 4 5 4 4 4
EEF LG TS 349 138 94 92 EAEH M)
21 192 (157) 4 *EhE 64. 4% 63.1% 64. 1% 64, 6% b4, 9%
EE RS FS 3 824 285 601 611 683 B 0.9 119 1.22 1.24 1.26
T EFL (103) (120) (109) (150) (188)
e (382) 104 (54) (51 51 HEEH (KD
BRELAHFEALES (485) (16) (163) (200) (237) EsEFR#EE 1.58 1.65 1.39 1.35 1.34
98 i o 7 20 100 100 HF & RsER 0.76 0.92 0.89 0.90 0.9
IR G (62) (60) (55) (50)
G tr (24) (181) (236) (267) (305) HEEEH (L)
] iy (11} (5 5 (5) HRALHE 0.26 0.39 0.44 0.48 0.53
ke (83) 157 (5) 2) 2 FEFF> 0.77 1.77 1.22 1.33 1.43
EE & RS B % (109) (24) (215) (228)  (261)
Wik 230 246 223 183 185 k()
3L 4 4 8 B0 & 4E 282 512 824 1,047 1,229 PE 11.08 7.30 6.44 5.85 5.34
He#HAiss 512 758 1,047 1,229 1,414 FB 3. 68 1,60 2.31 2.13 1.98
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FEN A% 12 4NA R B AR 3B &AM 3K T 20%
HH Ak 12/4~A A B AR SE & IR M@ AR E R 20%Z 7]
& Ak 12 4NA R B AR 38 &AM 3K T TF-20%
AR st AR 12 AN A A B AR A B

RFHEK

—A& 7 9

AREHELIERZZ (FA) AN (AHAELiERZe (F5) ") #4, Brichsze (F%) AELE
IR A TR B 892 KT 8e AREFHRE LN RRBRTRANAANTENC AT TA, BEEALEAZL (FF) AL
RIEMUA 3T X A4S B a9 BT R M RAFEATRIE, AREFTOE L. ELEFHERTHELAT IR, TH BRI E
FALATIE A R AL G T 69 BN RAEN AR T FE NGRS . ZEE L. ELHAZEIRRAMREA
RO LT B, M HRAARF R E K, EEMTAEY TR AT AL T RERE N HTH
L3t RREFA91E & LT IR 1746, A ZFHRME R a KRG, BTHERERARE T RGO RET
HEATRRAT, BB ES A ZRT B, MEFRAFFTEK, FHabam Xk EFmE LE a9 & LA IRE R E 1L R
ABEITERG—E R, BLIEARZEL (FHE) A/RELXFKEAR B TAKILAEAT 45,

AREZLSMITERIREFTRBNSAMHSPREKXFE . ARETRGBTL., AR ML A KIREH L B 6§
BAFW . ZFENL. AR E BB T N PR, ARRND, BLIEAZL (FF) ThREAE S5 ARE
P& . 146 BT R — B AR

AREZLPIIFTHRARH SETIEALAZL () HEF, HERXRHAR., BHLHAR KA KRS P42t
T RE 3T ARSI ARG AREGIE R R HE AL £ 8k T 69 44 7~ A4 B e a9 ALK R F AT S Rk ayitie. X AF
SR R S O AMTIT A A AKX T A RIEAR R LA 28k T BARN . P4, F{E. NS0 &4 R R —
B, MEANKSFRIE T HLERH aptiit T EIF AR IEA R A e T AL K@i FBRRIED.

B miE ks (F#H) HEAR. RHAR AR LML LALTRARETRBRIEIAARE. RATBR QST
Em O KR PRAE G AREENLAEBIR—RKAG T H A/ RSN S, BLIEALL (FB) ZA¥RELRE
PRSP A A AT R 5. BAUERIEILA RN S 07 ZF 2. A TR TAR L AL T b 5281 7T A
IR B AIRE T OB LT — BTk R

MRAEFATHL, ARES PSR X T LGB RETELRN, SEGLGEATREEN BB ERGA T
BAVRAAZ L TARAE, AT BT T 69 = AR A 1F VA S A,

HT P BT AAG TN T B R T AR B 9B . AEFTRAE 89 T T R & 2 & vk BT FUN 69 = 4R,

AL R AR L TR AFINA F A I 2 - AE TR H AT 2 R AT Ik 2 H) B, 32T 49 Jk
SR RAE, BT ERRATEAFEATHHAEARTOER. TR, e, N, THEE A LT H &Mk 24
H a9,

47 % R

BHEEFTHHELT, BLIEALL (FH) TRESABREFTRANGEAZIRFIREILEFXRIIRS AR,
Fh, AAHFREEFEINETIERZL () R/REMKXAR TR G AR @ RIREN 2 EIPE LR B4R,

AIRE R B TIER L (FHB) A, K%H &FTHETIM A AN ATIF AEATR X4 L. . 24,
FIE. RERE] A
DA R~ A

AABGEHRER AR TOFOEMB—TFIEAREE L, KARHBOBRLEZ, BE, B0 E L ARE,
AL FWEFAHRET KAGFHRNE. AATERH, FH, L R2ERBE P LARIESE S LRI &M ALER
] 320K B AT S K G A2,

Bt B R&EKAMRLA S
HBFRERSH8EFXS ) H=8 17T #
%, i%: (852) 3769 6888
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JR 4% : 400-888-1313

8] Fak: http://www.gyzq.com.hk
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