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B E R

> 2024 FE KB ERILEK 04%, EFRERLEY 2.6%:

WA %it, 2024 5F 12 A DS HASHREA D ZTRALE 1,4656 5
FLEF, Rl 13.6%. ¥, FEXEAB R 17.1%, FTEXMEFE
B ¥ 13.3%, FE K IE = BT B A 20.8%, FEKEF A
o 63.7% B 35 B IR B Y 15.3%. #E 2024 12 A 31 BiE 1244,
NE R R K E 19,149.7 F BT, Bl 04%. LF, PERE
A RY 2.6%, FEKMARE I 22.4%, P EH #* \%H%F&M%fﬁ B
¥ha 6.1%, P EKEIF B I 24.6%FHE TR B RV 1.9%. SIREE,

2024 F 2 TR B8 K B2 R ILRAE, ¥k 24 F2F LG K,

> 2024 FNE)HEEM NS FFH, AkmAkBERABILE:

28] 2024 #%ﬁiﬂ”* = 1153 7 TR, A& AR a‘a%I éki 2024
F RN B) EIBFE Az&ﬁ'} 5683 7+ R, FEZELEREAL 2100
7R, A RIS N 8] ALK B 2025 F £ 14 2] 7,000 ﬁﬂié@ B
¥ HAR, MMAREIA A EK, 2024 FAKAB LK S, Aks
T RAE G R IRAK B BT, A2 K G LR e B eyt E,

> KA THEER, BF 25 FREES L

TEMTAT, FRw, #ERIALE, AMNERFKF
BB KL T A4 IRAEEARE, BATAE) 2024 4= 2025 -3 & PE
X 4.8 A= 4 1%, 2024 F PB £ 0.74 1%, B8 F 5.18%. B2 25 5,
B E BN TAT R G692 TR, IANER KA Tt &, B LF
FEM, TAAEEAABCREN T, 17kt 8 4F1E% 2T,

> HHENITER, BAEH2.72 B1:
HAVE AN B BARN 2.72 B, 45T 2024 42 2025 55 6 1242 5 42

2T HE R, HER

PE, HARNMEIMA 25% LA =], %H3FFENFH,
BHEL 2022A 2023A 2024E 2025E 2026E
I 2,430 2,193 2,182 2,308 2,477
R He 3 K (%) 434%  98%  -0.5% 5.8% 7.3%
V2 B B% A 4 A 195 268 234 279 296
R He 3 K (%) 5.6% 372%  -12.6%  19.4% 6.0%
FREBF) (E) 4.55 6.24 5.80 6.92 7.34
PE@2.18HKD 6.2 4.5 4.8 4.0 3.8
FERE 8 (E4) 0.91 1.56 1.45 1.73 1.83
(IS 325%  557%  5.18%  6.18%  6.55%
HIEFF: Wind, BTiERZEL (FHK) #H2
H 5L AERF PR AT A%
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2024 F B KL BRI K 04%, H+RERLLLEY 2.6%:

ARFE A Y 4it, 2024 F 12 AN 8l dAF R Ak 0 2R R =2 1,465.6 5 LB, [k
v 13.6%. HF, FEKEIA B KV 17.1%, T EKMEEER B 340 13.3%, F HALIK
P RBIRER B BV 20.8%, P EKE I B I 63.7% % #E T B &R 15.3%.

ME 2024512 A 3L BAE 12 AH, A8 R T mA e 19,149.7 & BB, Flbigm
0.4%., A+, FEXER B MR 2.6%, P EKMAEAE G A0 22.4%, F EHM”R LK R
MR AR B 3 Am 6.1%, P E KB IR B 34w 24.6%% 3 E R B R 1.9%. EREE, 2024
FZRAFTRB LR EEERARME, RF024 FLF LK,

2024 SN B FEEM 1153 T TR, Ak XG LR EILE:

/N 8] 2024 FATEEMEF 1153 TR, ABH NS AXIAE5] . RE 2024 FRN 3] A
EEMEEAREF 5683 7 TR, FAEELSEREAL 21007 TR, AABLEN K
W ALK] ) 2025 %% 2] 7,000 7 RO EMEE B AR, APARENA 2K,
2024 F KA B L %, KAk E EHEGRECRAKE B FH47, HH A KB LRE
M E LT,

KT HEEN, B 25 FRMASE:

LRMTAT, b, IHEIHE, IMBRKFSEREY 0, HRRZEHRHL
F A A ARAEEIR S, BATA 5] 2024 SF4= 2025 S£3) 4 PE X4 4.8 4= 4 4%, 2024 5F PB
29074 1%, L E&F 518%. B#E 25-F, MIMEA TN T &2 5B, SAME R
KA, ZAFEREST S EH, TAFEZMXBCRIENT, T RHE8 LT H.

BHENRR, BARH 272
BAVR AN ) BARN 272 BT, 48E T 2024 SF4= 2025 F 6 1242 5 4% PE, HARME
MMA 25% EFH ], 4K ANIFR

R e
73 F AU R IR

ARG B 2 )

24T A
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A 1: AT AAA

: . T PE PB

R it e R e . .
0902HK 4 ERREAMe  HKD 3.96 950 6.7 54 47 44 1.0 05 05 05
0991.HK KR E HKD 1.33 440 155 0.0 0.0 0.0 07 - - -
107LHK B EEE RS HKD 378 532 76 0.0 0.0 0.0 08 - - -
2380.HK P HKD 2.87 355 104 6.6 55 47 0.6 0.6 0.6 05
0836.HK i A HKD 1728 895 8.1 6.1 53 47 1.0 0.9 08 07
1798.HK K A % HKD 1.91 139 46 53 48 45 0.7 05 0.4 0.4
0916.HK KR A HKD 570 1005 6.8 7.0 6.3 55 0.6 0.6 0.6 05
0182.HK P31 R HKD 0.50 40 38 33 2.9 27 04 05 04 04
0956.HK HREERR HKD 3.72 255 6.4 6.1 47 42 0.7 - - -

3 7.9 43 37 e 07 0.6 0.6 05
1811.HK AR A R HKD 2.18 9% 45 48 40 38 0.7 08 08 0.7

AR : Wind, B LiERXLZZ (F#4) #E
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2 ATRE
HHREHE
Wi % W 4 5 A
B ELMHFEKELALA
2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

BN 2,430 2,193 2,182 2,308 2477 BRI S
A A 1,840 1,640 1,667 1,720 1,855 %5 A E & (%) 24% 25% 24% 25% 25%
Ee X F IR 590 552 515 588 622 EBITDA £ £ (%) % 10% 9% 12% 12%
L SIRIIN 43 20 40 41 42 %A E (%) 8% 12% 11% 12% 12%
%% R (227) (213) (223) (235) (246) FiE AL
KL & B N 8] A (63) 3 3 3 3 EFRALE (%) 21% 21% 21% 21% 21%
H AT & (63) 3 3 3 3 B8 E A E (%) 25% 25% 25% 125% 225%
AT 2 A 273 353 324 387 410 J B B # 16 16 16 16 16
BT 15 HL (59) (73 (67) (80) (85) RAT K 2 K 3 37 37 37 37 37
b HREF R & ) 19 12 23 28 29 R MK 2K K 3 160 160 160 160 160
12 G B R 4 A8 195 268 234 279 296 ROE (%) 14% 17% 15% 16% 15%
A 181 R e A 336 344 351 354 358 ROA (%) 2% 3% 3% 3% 3%
EBITDA 164 222 197 267 299 4R A

ERA A E (%) 82% 80% 80% 78% 7%
¥k A QIR A 2.9 2.7 2.9 2.5 2.3
BN (%) 43% -10% -1% 6% 7% PNLE P 0.29 0.26 0.25 0.25 0.26
EBITDA (%) 3% 35% -11% 36% 12% B IREA 6.12 5.41 5.55 5.08 4.67

M N3t ) 845 # 10.7 10.3 9.8 9.8 10.1
K= AhA AERER
B ELMHFFEKRELALA B ELMHFFEKRELALA

2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

S 441 288 233 201 209 EBITDA 164 222 197 267 299
B MOk 2K 739 766 781 797 813 BRI AR AR 227 213 223 235 246
B 66 45 47 49 52 BERAET (328) (249) (33 (31) (16)
B E 647 670 689 709 729 FR A3 A (42 (75) (67) (80) (85)
A E 1,893 1,768 1,750 1,756 1,803 BEALA 642 682 887 981 1,050
B 7% 5812 5883 6,290 6,601 6,842
BT 639 699 758 721 729 KAF L (363) (641) (770) (847) (914)
ERDEE 6,451 6,582 7,048 7322 7571 e 3R 5 (10) 30 3R 33 35
BEE 8,344 8,350 8,798 9,077 9,374 BREEDALLRK (373) (611) (738) (813) (879)
R 2467 2,003 2,063 2,125 2,188
B AT TR 2 223 109 112 115 119 it T A 469 157 126 101 81
48 I ARAT ST 957 495 509 525 541 B A T A 0 0 1 2 3
Jfe a0 R AR 1287 1399 1441 1485 1529 B 8 (39) (67) (58) (70) (74)
R R 4377 4,659 5,004 4,998 4,994 b gk K E (603) (303) (272) (233) 172)
K HIARAT AR 3407 3,954 4,270 4,227 4,185 BLEEHALLA 173) (213) (203) (200) (162)
Al R AR 970 705 734 770 809
Y 6,844 6,662 7,066 7,122 7,182 A4 TN % (142) (54) (32) 8
b HRE FAR 137 144 148 167 187
AR S 1,363 1545 1584 1,789 2,005 MMBHH AL 375 441 288 233 201

LETH (30) (11) 0 0 0
ALK 8 A (£ ) 0.32 0.36 0.37 0.42 0.47 WABH AL 441 288 233 201 209
Tk e (575) (235) (313) (369) (386)




BRHIFERX T FE

BREFR

EN Ak 12 AN A M B ARY B 35 IR0 < T 20%
HH Ak 12 AN A A B AR 3B B AL 518 A2 E f 20%2 18]
] A%k 12 /4~A A B AR 3E S BN 3K M8 R T -20%
AIFR st AR K 12 AN A R B AR TSR] B

R KR

—A& & ¥

ABEMBETIEALL (%) AN (MABTIEALZLZ (&) ") #1, BLirhksse (£%) AT
HIR=A RN S 2T T A8 ARETFTHREEHARBTEAMNANTEGCAFTIH, EETIERAZLZ (FF) &
K FRAUA 3 X AT B 09 AR T AR ATIRIE. ARS T8, ERFHMERTZELAEZA, THR3T
K FAEATIE AR R AL S8R T 69 N SAEN RARBAEAT T 2 Z IR G ZFRE L. BRLIAAFT EIRBRARE
ARG AT B, W HRUARNRE K, EARTIAZ I R RIAEAT A AN F RS TREREE N, BTH
R G AF RIS P S A E R AT R IR E, A EFHRAAH ERF AT REAG, HTHARERRESROATE
ITAEAT R R AT, BB RS QT B, MHRAFR e FE K, FittnRr 05 LE 6 & LHRERFH %
A ARREIER— G R, BLIEAZL (FF) R/REREAR Y RRET T,

AREZLSMTEARETRAENNAMFREX R ARETRGE L., P44 RN A ARE B BB a9
A, ZFENL, FEATAMNLE BTN 2R, ERREY, BLERAZL (F3) TiaKE 5 KRS
PR E N, A6 BTN R — B A A 7R,

AREZLDATTTRART ERTIEALZ L (F5) WEF, HEXHAR. BHLEAR KL KRE P43
T AR AT R AR P75 GG AR GG IE R R A ARk T B89 G N AE 7 A SRR v A IEALT R F AT S Rk Ay, XA
SRR DT TR S OMIT AR K T AKX IEAR L 28 T L49 B AR, PR, B1E. N F0 28R RT-—
B, MEHRDHEERETFLELRHp T £ T LA ARG IE A R L ek T L6 K& IFERITFN.

Bk A% (F4) WHEAR. LHAR AR E L AL T RAIRE TR BARIZAARE . KA RE QAT
EmO kR BBEELARE T LRENR—RLGT H A/ XX H U E. BLIEAZL () AR LELRAZE
BE AR P A HACH AT R AR L . B E FRIEIEA TR SR 2 4 B30T, A F 3 DAB AR e 430 T 7T 4
K B AR A9 LR — B 4T e R

MRAEZATHLA, AREFATIRM X T LG RBRELERN, TEGLGERATTLEA BB FIRGATo
KNI ELTRIE, AT 69 @ IR FFVAE .

AT R TR TR T A8 A R T AR 2 9B IR . AEATARIL 09 TAL T B A B & Hu vk BT RN 69 = 4R .

AR E AL 3R A TR IAAFIN K F A 7 IR 2346 K RS 3L 3% K o B A AT b 5 P T . 3% K 69 0k
SHIBTRAR, R RFAEH A FATHEELLG AR, TR b, Rie. 75 EFERLAILEHE R IR LM
ey,

4% 7 W

HEEFTHHELT, BLIEARZEL (F5) TREAREPRANIELZIRFREILFXEZRRSF KX R,
Hit, ZAHFREFEIETIELRAZL (FB) R/BREMXAR TR GED 0 ARENZEIEGHEF ZF R,

RIPEC A A B IR R Z 2 (%) TR, K& &FTIETIAM AN AT ST X4 R, k. B H.
FIE . KA.

SH R AR

AABEHZFBILB AR TOEOE B —TFIEARBEE L. RAAGHBRLESZ, i, E0NE L RRE,
ABEFWRFART AAGT RS AATRTH, FH, L TRERE KRS LRIES & LA E R AER
) Ak B AT S X A AME

B L BR#ERA ML J
BRYARERS B8 TR B BT &

dz #: (852) 3769 6888
#* A: (852) 3769 6999
3 FR4# 2% : 400-888-1313

N8 Mak: http://www. gyzq. com. hk



