lg,.ué EELEE (2097.HK)

FIRST SHANGHAI GROUP

PR EEIRE, TR + EFRUITHREER

> BN 2025 0 E]H IS JEARIRON 335. 60 80, [AIEL+35. 2%; ERRE
R 58.87 f8J0, [AILL+32. 7%, W NSLFNE L/ NMEE A TS TEH. 12 &
TN 187 8T, [AIHh+32%, EmthgfliE 34. 25 /870, [FHE+33. 4%, HFI%H
18. 3%, IRLUFFAEUGE. HEBE, mmARAEIHEIN 327. 66 7T, R
+35. 3%, AAEZI 97. 6%; N AR IRFSION 7.94 f8JC, [AILE+28. 0%,
FRALE R B A S RVE DR . B E 2025 4FR, AFZREHETE 4.3 1%, F
iR e g 2.9 18, BB TE.
> BRI 6 B, BREREMREMWRN: HE 2025 FIK, SEKIEEE
T 59,823 K, &M 13,344 K, [FILL+28. 7%, BAJERA] 5. 4%, Al
s, HABINFINE 55,356 5%, [ALL+33. 1%, =& & LA R FTE
dP IR T 58%, RUTTTIGE SRR WANTTIE 4,467 K, B, &
T E BRI 428 K, SAURIES MCREENE. 2026 FHETR
SRmS U R REAE, BN ERARNE BT 2%, RAETUA MRS mE RIS st
Wi A ERVRY, BAEEECHZE, EEEESEME, R0
I VA B i B R A
> ZAMBAEMRE, FMEITHEREEMN: AFME BT[N E+
fERRARRE 2K 7 2 SRR R, 1 (R AN RS B s B T R . S F Uk
r RSP ER,, 2025 4RI 23 BRI T VAR AR S, 2026 A R b IR
SEAZO YT s SEIE AR FTAE B AL RSB B s AR, VAT AR AR . R
BB MG, 2026 SEEAE “PRBIGAT BLE SR AL BRI SR AR R V)
NEEMERTE, P55 OB 28 4 300 T, BEWIIGRCE IEHIZE 10 B oLl
N, AHE R

> ERIREBMAR, BEASTERMEE: 2025 FAFERE 31. 1%, [
Eb-1. 3pct, 3= DRI R i RS A 80 65 B R 26 52 SRR R HER I RS b T B SO\ 45 4
LRSI LB RS BAIRE 2. 2pct & 82. 6%, A2z iA I ik AR
PR AR A . B E I ER, HEAHE 6. 1% [FL-0.3pct;
EHEHR 3.2% [F0.2 HH 2R, REIEBAMEN. SFEEHFRE
17. 7%, [FIEE-0. 3pct, FERCAEE J) T Fe B Hh i i) 2 A 3 1

> BEME 388 ¥yt, MERFENTEH: A7 2026 5 T AL HEmS 4 1 i ) pE
HHEE, FHAMFIEE FY2026-FY2028 /A F] SRR A A 64.2/70.9/78. 3 &
JG, ¥ FY26 25xPE FHE7. f4H AR HIEHE 388 Won, BEEA 34%0 7
[, HERFE NG

2

FEEF

+852-25321539

026 4£4 FH 2 H

Grayson.li@firstshanghai.com.hk

RS
CE TR
(!

52 FMm/ &
SR EE

EEREH

HE

289. 6 3T

388. 0 3¢
(+34%)

2097. HK

3. 76 fEpL

1099 {EA#7T

618.5/275. 2 HE T

73.13 T

TRELAE ~ FREALA
(81.14%)

ealETS RRERE

#ib12ANARBER 04%3ME  05EXE  026FEM 027EREM 028F7EM

KA (BRARHR) 24829 13,560 37,378 40,549 43,920
(%) 23% 35.2% 11.4% 8.5% 8.3%
ZEHH (FHARHR 5601 7.221 7,844 8.673 9,579

T %) 406% 28.9% 8.6% 10.6% 10.4%
HE$HE (BRARR® 4437 5,887 £.420 7,092 7.826
T (%) 39.8% 13.1% 8.7% 105% 10.3%
EPS ( ARTI-70) 123 15.65 1707 18.86 20,81
HEFe209. 63 () 207 163 149 135 122
AR A EER, B L A

2026-01-12

B LEEFARATE

www.mystockhk.com



£— HEBSARATE 2026 ££. 4 B

fifsk 1 EEMBHE

MER Wit % 43 #7
AR <T>, MSHEEHREA2H31H> AR <F>, MESFEEHEA2H31H>

20244  20254F  20264F 20274F  2028%F 20244  20254F  20264F 20274F  20284F
LN 24,828,874 33,559,923 37,378,068 40,548,566 43,919,674 BFIEE S )

Sevill 8,060,207 10,451,762 11,542,586 12,604,299 13,748,838 FEFIZ (%) 32.5% 31.1% 30.9% 31.1% 31.3%

B B B A (1,599,474) (2,036,880) (2,343,374) (2,501,596) (2,665,653) Z & FliEHE (%) 22.6% 21.5% 21.0% 21.4% 21.8%
FFBUT (755,115) (1,081,535) (1,241,960) (1,306,758) (1,371,479) EBITDA Fl% (%) 24.7% 24.0% 23.5% 24.0% 24.4%
LEBR 5600,748 7,221,484 7,844,373 8,673,492 9,579,073 HFIFE (%) 17.9% 17.7% 17.2% 17.6% 17.9%
ot 2% P00 H i3 0 0 0 0 0
AR (1,356,380) (1,623,087) (1,765,029) (1,949,942) (2,151,715) BiE R
B AR FRIE 4454203 5927077 6445412 7,120,665 7,857,484 SG&A/MIN(%) 9.5% 9.3% 9.6% 9.4% 9.2%
SR ERFE 17,699 40,373 25,713 28,407 31,347 SERRBLZE (%) 23.3% 21.5% 21.5% 21.5% 21.5%
1A B R 4436504 5886704 6,419,699  7,092257 7,826,137 WEATE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
37 17 B 330,114 518,543 584,074 645,389 713,143
EBITDA 6,140,697 8,068,707 8794515 971599 10,722,342 WA 4R
b 53 B b 23.9% 19.6% 17.6% 15.1% 13.3%
BN %) 22.3% 35.2% 11.4% 8.5% 8.3% JBhLE 150.8% 232.8% 283.1% 326.2% 368.1%
EBITDA (%) 42.3% 31.4% 9.0% 10.5% 10.4% ROA 22.4% 19.1% 16.9% 15.7% 14.7%
RE (%) 39.8% 33.1% 8.7% 10.5% 10.3% ROE 29.5% 23.8% 20.6% 18.5% 16.9%
BERRE RERBR
CARTT> T, WMESFEREHREA2H31H> CARTT> T, WMESFEREHREA2H31H>

20244E  20254F  20264F 20274  2028%F 20244E  20254F  20264F 20274 20284
B4 BN 4335123 7429100 15295763 19,966,970 28,508,081 #FIiE 4454203 5927077 6445412 7,120,665 7,857,484
R GER e 3491643 8935127 8935127 8935127 8935127 #7IH %Ay 330,114 / 584,074 645,389 713,143
At 0 B HoAth i 5 % 4,069,285 5175730 3,771,196  5666,761 4,350,928 EHiZ ¥ &AL 1,076,740 / 2,015,196  (1,792,861) 1,499,483
BRsh &= 11,896,051 21,539,957 28,002,086 34,568,858 41,884,136 JL: 147,651 / 0 0 0
b e 4% 5317,826 5458687 6035376 6,672,991 7,377,966 BZHEW 6,008,708 / 9,044,682 5973193 10,070,110
(BRI E WA T 139,593 708,395 770,050 837,869 912,471 /
Htbh T B 2138702 2,930,058 2,930,058 2930,058 2,930,058 ¥iAI K (1,449,812) / (1,178,019) (1,301,985) (1,438,999)
Eibed i 9aa 7,887,271 9,253,668 9,892,012 10,597,446 11,377,024 /
MER™ 19,783,322 30,793,625 37,894,098 45,166,304 53,261,159 FHABIRFEIES) (5,569,176) / 0 0 0
AR R 2 A 1,767,263 2212515  2,823177  2,925881 3,109,531 HHEZNHMER (7,018,988) ! (1,178,019) (1,301,985) (1,438,999)
FoAt iR 3N F1 it 2343954 3044438 3124112  3,153414 3,185,647 /
T AR 4516838 5621101 6,311,437 6443443 6,659,326 RAEIEHMER (277,438) / 0 0 0
K5 205,664 403,766 368,490 388,026 409,514 /
Bk 4722502 6,024,867 6,679,927 6,831,469 7,068,841 F&AML (1,286,781) / 7,866,663 4,671,207 8,631,111
BRI 15,060,820 24,768,758 31,214,170 38,334,835 46,192,319 MW HFH 4 5621904 4335123 7,429,100 15295763 19,966,970
FEF R 105,301 319,721 345,434 373,842 405,188 HAAKFFAT L4 4335123 7,429,100 15295763 19,966,970 28,598,081

ERVICH © (AFIZ0RE > S5 LR

2

KRR TEIEA « H7 - EEER SIS A LR




£— HEBSARATE 2026 ££. 4 B

F—LEZFARAE

FEPEREEE T 71 9
KZEEKE 19 #
BEEh: (852)2522-2101
{HE: (852)2810-6789

AERE - DBEFARATE ( B— 10" ) EH - EAREIREE —RER - RESE— DBERIMEE T > sARS
ZALAAARE ~ NEEENA » AELUEM T AESR - sk ~ 51 ~ B0 B8 - s #GEREMA o S RTEEIER -
THEMERHSGRE T ESE 2 - WIRE R el R & Sl E EEe s e s C R os - St L 28T
7 WATEEEE R - [ N AR S P EM A B F L EARERR - ARG RERER - R EAEILARE SR
BRI EEHIRERRE R - MBS - BbaRZeE IEUEMRTRIFRE - B TESGSHEEASHHRE BAE « Ebastih - i
BRMBIRNEFRNZE > BT EEASBILHIIRE AR -

R FrEE R B R AR E S — _EER R TSR AR RIS ST - (BRI A S S AT T ~ B RAITERAR AP - ZERENE - 58
FEVESUERENE WA RN RV BRI R » 55— BB ESHVES - TEAR - BA - ERRREEAHREEM
A BCH P A B AR B Y BT IR T AR T RAE © SHASE S T A ERENE ~ APk - seBeMEsbrert - f ol fEh
R -

F— e H S RN E M RE AL » RRAEEE AT © TR e A RS o SN — B R F SR A A
SR - G - ERAEE St L FRAt - MREMEP AR IREE o A TR L o RN S TR -

F— BB EREE =R EETIERE (T — =L ) ) A ARIFISEBINBU AR N HYEEMEEL 50 - It
b > B— B R R U ERTA G RAR A (N R TR, o TIREEE ) & T =R —
FERERE Ry T ARDAR] ) ) SEANARIEYEBYNEUEEB THIREMHE &R - 22 A SR RMABIR HIE RAIER T - EfhsE—
ISR AR A R R - ELE (ERTRFS) FEMRE BRI N E - B2 A BERRIEREA - I8 R RIS R w]
B R ~ R F B HEERA -

FEETEIREENAEE - 535 ~ STEE AR S aTRe Sl & HUAR: - Bl SR/ SRRy ipl - AmE A2 5ERZ
FER AR EE S A SE {3 S -

©2026 55— _EEREFAIRAFIMERTE - (R —UIHER] -




