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> 25H1 28D R HE+31.9%, J38%#1E R 1+101.1% £ 10.5 2T
N8 2025 4 FFE AT BOLN 224.7 1L, +31.86%; S HLEAE 27.1
7, +40.0%, £FFEH 12.1%, +0.7pct; F VI A4 HHE 105 121,
+101.1%, V3E4 A% 4.7%, +1.6pcto

BN, R A FEEIN 2247 1L, FH+50.5%, 2P H/K/AEE L&
AN H] 95.1/16.8/25.6 1270, 5 H1+61.9%/+23.6%/+68.7%; 4 e Ake% 4% R
EEMN 171, -65.9%:; FHiESHAILRLIN22.61LT, +53%:; L
AEARLER BHIN 341107, +13.5%, FARFER S LN 19.9 12T,
+26.7%; H ok 4iN 40.1 12T, b 17.8%.

AR APHAE ) REEHAE 16.8%, Fl+7.1pct, HF B/ K/AZ %
H2AV RS H] 17.7%/13.8%/16.7%, 5 H1-3.7pct/+3.9pct/+15.5pct; A Hi&
AR 4k 4 22.0%, -26.4pct.
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BATH e & F TR AN, SITEREAK E—ARENH AR, K
fVINHy BL 3R 50T 21 3 LA 20038 2N 8] AL

R, HF oK E LR B AT HAR 6997 $ 32 4 Sk N RAT B R, ELATIE T Ak
WA, mAKETBFELETFHRIIKE TR RGE KK, RMFAH+T
At A2 2030 A7 /5 & Bl

W, e EE S 2019-2021 SF69 5 &/F A4, B E 2022-2025 F
810 8/5F A . RAVNA, NAMAITELLR T HEANBITEAY, LT
W B KB EAEE, T ARAET AT A BRI,

MARFEIR Sk, #EP KRG (R £ %8 T AT AL & L2842 A1 32 4T 2
3t B AR, A PRAITAN S KL FIEK,

> BFCENIRR, RA BAROE 1222 BT

FEN S AT AT S TG, AR S, BA1IRA B AT 3%
WAL TAEAS A, A& LiTEn,

P AF A LGN, 455 5] B ARAE{E PE (2025E) 10.0 4, *F & PE (TTM)
14.8 4%, R BAFM £ 12.22 H T, M EIAM AT 18 36.8%, 44F “F N7
s

AR FLL FY2024 FY25H1 2025E 2026E 2027E
ERIx] 383.0 224.7 464.6 540.3 575.9
Rl K (%) 32.8% 31.9% 21.3% 16.3% 6.6%
Ja % A1 16.9 10.5 25.0 28.2 30.4
Rl K (%) 194.2% 101.0% 48.3% 12.8% 7.9%
%A E(%) 4.4% 4.7% 5.4% 5.2% 5.3%
HRBA (B 0.82 0.51 1.22 1.38 1.49
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> 25H1 A SR B+31.9%, V284 F13EF 1+101.1% £ 10.5 124

/N 8) 2025 F L ¥ FEAE L BMN 2247 LA (RAFEKN) | +31.86%; %
PLEAE 27.1 107, +40.0%, £A1FEH 12.1%, +0.7pct; 5 I A% 417 10.5 12
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+101.1%, V3E4 A% 4.7%, +1.6pcto

N, B BEKN+50.5%, H/R/BAENS H1+61.9%/+23.6%/+68.7%
HAE S BN 224.7 1L, BIH+50.5%, H P /KRR IZ LIS F
95.1/16.8/25.6 1T 7., 4 H1+61.9%/+23.6%/+68.7%; 4 & K5 L R & AN 1.7
L7, -65.9%; FEHFXILREAGIMAN22.61LT, +53%; TALE K5
BN 341 1L, +13.5%, FARFEIRF LI 19.9 107, +26.7%; Ho
W HdEN 40.1 12T, b 17.8%.

A FHIE RBil& 2 2012 7 F R, +39.1%, H KL whiA 464 77
TR, +13.5%; A K BH 1548 7 F R, +49.1%. ©3LAHIZ=F 949 77
TR, +3.7%. w34l =% 130 7 F K, -58.2%.

AR, BARLAE 12.1%, BK+0.7pct, T E2HE ) B ERE Tk, #
Ab A ELELFE 16.8%, Bl+7.1pct, HPH/K/AEEEE LA E5HF
17.7%/13.8%/16.7%, 4 #1-3.Tpct/+3 9pct/+15.5pct; 4F EAKAH AL R & 4k 4
6.7%, -6.5pct; FHiFH AL LR LKL S 5.3%, +1.9pct; TALEKRELET H 1
%-9.2%, -13.5pct; FAXH|EIR %2k % 22.0%, -26.4pct.

TAZA 55 HUR B AAFR B 68, IARF LR G5 LEAFETERREAZY
s MR EAF

R, =A%k AEKIL-2.8pct, RFAFITEEFARKE HEE, B =
T AEA 6.8%, k2024 F KM 2.8pct, HFEZLFMF 3.4%, ik
-1.2pct; 45 3% A & 1.1%, 3REE-0.5pct; F K & FA 5 B & 3.4%, 3R Ek-1.1pct.

#iTH, HELF 355.6 1L, FlH+36.6%, HoiT 3Ry kM, v )
EEITHE 192010, -1.4%, HPRH/K/BEH A% 112.9/60.08.7 /27T,
S HIH4.2%/434.3%/-71.6%; FEARKRER R %381, -39.7%; FHiEdmK
T FH 1791, -33.1%; TAZEAKRL W 5 1049 12T, +3618.1%; L
RAFBEIR Sk 37.1 27T, +24.8%0 P I E 2iT# 118.7 27T, +945.3%.
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pal BAE 27.1 /L, RHA439.0%, EA1E 12.1%, BH40.5pct, IREL 24 F-
0.4pcte AR T 469 T 2302 TAM B A E AT M.

e b 52 A 16.8 12T, FI+37.1%, £A1F 17.7%; K&k 452440 2.3
L, BH+73.7%, £A1F 13.8%; HELFEF15 43 10T, BH+2513.1%,
EAE 16.7%. 38T 2024 FHR&EFTETAE, e dkH2A R0 RRRA
(24 F:11.4%) , A HRATZ AT FIBT .

ZRAFERERETEZE 6.8%, Frb-14pct, IRk 24 F-2.8pct, 2 8] F4RHAn
IT GG AL BT R 6 2B M B AR ) SR AG T . o B) HA N U3 R A E E R
4.7%, RJre+1.6pct, 2REL+0.3pct,

ITEF, AR T BT BTG REEK, KA ZSHiTEAS A
KOG F T LRARTA, £F 1129127, F+4.2%, Rk 24H2 +71.4%. H 48
xS0 HFERRERE,

WA AP HRECITEAART BN, KPRE, o, ARFERF LA
BEH, NAMEELSEFITEALR, SIITERAEMR E—AHENHA
A, RAVINA IR IT LB B BB HOE F N 8 AE,

O Kl g HPIAKERABD AR ITE R TS ABIT AR, kg~
Ae T HEFEAL, T KRB B F ¢ & THIKE TR RGERIEK, KRMNA
i 7T A 2030 SFAT B & K
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(#) BB O

GUOYUAN INTERNATIONAL e

> BHCENTRR, BRABHFRMNZE 1222 %L

FEN S AT EANE BT BB, AR T 374, blhizEeadn s, 0%
WEEABTHTEY Ao [FRIZAE ) 5458 H 0 8] KA A 38 K3R48 3
#, &AVNA, BarN B ma THEE L&, B& LT =i,

HKAMNRA BIFMNE 12.22 B Ao

PHRA LGN, TN 5] 2025-2027E V2 A4 AE 5 A A 25.00 28.2. 30.4 12
T, 3 FIEK 48.0% 12.8% 7.9%, VFHFFAE=ZFE S KEN 21.7%. 4T
/N 5] B ARMEME PE (2025E) 10.0 4%, 3t & PE (TTM) 14.8 4%, &4 B A= £ 12.22
B, MM ME 36.8%, HH CENT PL,

& 1: 7L T o &) 615

wHM Ll PE (4R#E WIND —& i #9)

(HKD/CNY) (fz ) 2024 2025E 2026E 2024
B
1072.HK Ay 16.77 702.9 16.5 12.2 10.3 1.4
2727.HK LtiEe R 3.51 1,240.9 51.2 36.3 18.4 0.9
AR
600875.SH Ay 19.29 640.4 20.8 15.6 13.0 1.7
601727.SH LtiEE R 8.22 1,130.5 131.5 93.2 472 2.4
FH4E 928.7 55.0 39.3 222 1.6
1133.HK B RIERR 8.93 199.7 10.8 8.3 6.7 1.2
FAFEE: WIND, ELERLLE (F8) ¥
[ X %423
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¥ LR FY2024A _FY25H1 FY2025E_FY2026E FY2027E Lo AR (A FY2024A _FY25H1 FY2025E_FY2026E_FY2027E

RHF~ 602.1 676.8 679.5 759.7 795.0 2EEHEEGOALLRES R 2.4 31.9 16.8 28.8 27.0
As 160.5 179.1 157.0 170.2 182.5 G 128 A 11.0 10.8 22.3 26.6 28.7
Bk 3K 63.4 62.5 75.4 86.8 91.6 A B A 0.0 0.0 3.7 43 4.8
T IR 3 97.8 79.2 106.8 111.8 107.2 A8 % A 2.4 1.5 2.5 2.7 3.0
AR 145.8 168.5 169.4 194.9 205.5 AREH 0.0 22.7 23.6 25.5 10.6
FAb R T 128.7 183.4 156.1 181.5 193.5 Az g ENXNERE -13.4 21.1 0.0 0.0 0.0

ERHE > 117.4 127.3 123.1 136.6 146.0 BEEHEEGALRTH T -10.7 -10.5 -15.9 -10.6 9.5
ok, )T B Rk & 66.9 68.7 79.0 88.0 94.2 FALE -16.8 -6.3 -14.7 -12.0 -10.0
R~ 0.0 0.0 0.0 0.0 0.0 HAED) 6.1 4.3 3.7 2.2 1.7
R AR R K~ 15.9 16.3 18.5 20.6 20.9 HEEHEENALRER IR -8.0 -4.0 -4.4 -5.0 -53

b.oat 3 719.5 804.1 802.5 896.3 941.0 waE R 0.0 -1.6 0.0 0.0 0.0

R i 531.9 614.1 597.8 666.4 686.6 A 4 B -1.3 0.0 7.5 -8.5 9.1
IR 55.9 51.3 61.5 67.7 74.5 FEATF) 8 0.0 0.0 2.5 2.7 3.0
RAT F AR R 189.1 246.9 222.0 257.9 274.7 SR B ) 7.3 -4.6 5.6 6.2 6.8
b AR 6.3 5.0 8.4 10.3 10.1 AERALFH 4% MR -21.9 16.7 -3.5 13.2 123
FAHE A R 280.6 310.8 305.9 330.5 327.4 HAL BN F M 173.6 151.7 160.5 157.0 170.2

Aiksh §i 25.6 21.8 29.4 32.8 34.5 BAALRALFhB 2N 160.5 168.4 157.0 170.2 182.5
KA & A 8.1 6.5 8.1 8.1 8.1
H AR R 17.5 153 213 24.7 26.4 T EMFE

LE 53 557.6 635.9 622.7 696.1 718.9 FY2024A  FY25H1 FY2025E FY2026E FY2027E
&S 22.4 22.4 22.4 22.4 22.4 MR KE
it 4 132.5 138.9 150.0 169.7 191.0 BN R E 32.8%  31.9%  21.3% 16.3% 6.6%
Y BIEFE A 7.1 7.0 7.6 8.1 8.7 V3£ A 3 K 194.2%  101.0% 48.3% 12.8% 7.9%

ERRBSH 161.9 168.2 179.9 200.2 222.1 BRI

R A B3 A5 719.5 804.1 802.5 896.3 941.0 ERIES 12.5% 12.0% 15.4% 15.4% 15.5%

e IES 4.5% 4.7% 5.5% 5.3% 5.4%
ROE 10.9% 6.5% 14.5% 14.7% 14.3%

AlME 3 8 %]

¥ 2 FY2024A  FY25H1 FY2025E FY2026E FY2027E A RRE 77.5% 79.1% 77.6% 71.7% 76.4%

(22 &N 383.0 224.7 464.6 540.3 575.9 AabE 0.3 0.3 0.3 0.3 0.3
ER 3% 335.0 197.7 393.2 456.9 486.6 A 1.1 1.1 1.1 1.1 1.2
e 48.0 27.1 71.4 83.4 89.3 RH L E 0.6 0.5 0.6 0.6 0.6
A% A 6.1 2.4 7.3 8.5 9.1 HER S
EEER 16.9 7.6 19.2 22.2 23.5 R 158.9 311.1 1573 155.7 154.2
W49 A 2.4 1.5 2.5 2.7 3.0 R AR 3K B 4 R 60.5 101.5 59.2 58.7 58.1
EXE S 13.7 5.3 16.2 18.8 20.0 B AR 3K R 4 R 206.0 455.9 206.0 206.0 206.0
2B WIE/TH 11.4 1.9 3.6 2.3 2.4 FRFH (B T)

HRBLIT 38 A 20.2 12.3 29.9 33.6 36.1 ROk 0.82 0.51 1.22 1.38 1.49
BRARAL (GRIEA “=7 3.0 1.7 4.4 4.8 5.1 B ZEAE -0.11 1.43 0.75 1.29 1.21
A 17.2 10.6 25.5 28.7 31.0 E:) & 6.92 7.21 7.71 8.59 9.54
VR FRA 0.3 0.1 0.5 0.6 0.6 Bl g

J3 & 4 )38 16.9 10.5 25.0 28.2 30.4 PE 10.8 - 7.3 6.5 6.0

EPS (HKD) 0.82 0.51 1.22 1.38 1.49 PB 1.2 1.1 1.1 1.0 0.9
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RIZALA TR S B9 FTF a8l ARETHREEHRRTRIVAATEGLAFTAH, EELIEAZLZ (F4) AL
RIEAUA AT 3K AT G 09 A M R REFETRIE, ARE TR L. ELFHERTHFLAZT IR, THRITE
FAEATIE R R A 25k T 269 W RAEN R BEAEFT R T 2R EDIRS. ZFRE L. ERLAFRFL EINRRAREA
R 69 EARIZT B 69, W5 RAABRKE T E K, AT A RIEAT AN AT RAL TR E N BTH L
L3t RIREF 6913 &Ae & RS TMR Z7 45, B ZWHRMEER I ATRERA G, R H EIRIERRE S R4 E T
AT R R AT, BRBIFES AR T B, UWHRAFHEE K, Tt XkFE0E e 69 & TR AE 3 H 1% A
RMEE R —E R, BUIEAZE (FH) BR/RERIEAR 3 I ARIAEFT 04,

ABEZLPIITERBEFPRANNAM FREAR . RREPTRGE N, AN A KBS H L B0
BRI, ZFEN., FHEARUNALE BTN Z R, ATRA, BLitiZe (FE) TihAEAH S5 KRS
&, PEAE BN R — B A A RS .

AREZLPIITTRATH SETIEALZL (FB) EP. HERIAR. BHLHAR R RRE T 42T
T RE 3T ARSI R AREYIE R R E AL £ 5k T L9 A4 7~ AL B R e ALK R F TS Rk ayitie. X AF
58 ARSI AT BE S AT T O Z AR 89 K T AR RIE A R LA & ak T 69 BARN . #R. fE4E. TN S &40 R R —
B, RO HRETRE T HLETRR Ry IT KT HPTAF ARG IE R R LM ek T a9 K A @ IF AR5

B ik fze (%) 9HEAR. RHARARLE L ALTRIRETSRE I ARTE . KA RB G SHTT7
EmO kAP AEAEGAREENLAENTR—LN T HIF LA/ AR L. BLIERAZL (F5) ZAKERERLRZE
PRSP A A E AT AL 5. BAUERIEILA RN 30957 Z 52T, AT TAR AL T b 5201 7T A8
IR AE B ARE T E LT — BT & R

MRAEFATHLA, ARESFATFI AKX T LGeo R AT ELEN, SEGLGEATREEN BB EDRGAT
BAVTRARKIZALTARIE, AT B 09 DR FF AE I,

AT P BT M ST AR A T AR R 698K AEATARIX 89 TAL YT A 2 A& Mo vk BT TN 69 = 4R,

RIS REL LM AR L T IZAERABONA A RS M 2 P& TS F 3048 T AR AT Ik 2 p) iy, 32T 09 0k
ZHERAE, BTERRRTFAFIAT AT AR, FK. A, Wb, THEFR LT H Em IS4
g,

4% = 9

BREHFTHRFRAT, BLEAZL (FF) TR EARSPRANIEAZ IR FREILFXEZIRF X Z.
A, BEHRLFEDEATIELAZL (FB) R/BALARAR TG LR RIREI 5 EI 6 EF) S+ R,

AIRE AP B IR AL (FB) Ik, K%+ &FTHETIMFeANATIF BT X4 2. #. 24,
FIE. KERFI A
SR A

AANEEZEHFRBIER LR THE LB FIEAREE L. RARHBOIRLSE, B, B d L RAHRE,
RIREFWREFHHR T AAGFH RIS AATRER, FE, LHFTAREREE PO ELARES S LR E M AR
8] A BV AEAT S R A9 AME o

BT HBHEERZERKRATMRLLNJF
ERTRBRRSH8TEH ) =174
W %: (852) 3769 6888

% A (852) 3769 6999
R4 2 : 400-888-1313
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