SR

Qi % -k 5 WRER (3698)
FIRST SHANGHAI GROUP EA

2026 £ 4 H 10 H
mBmE, PR, BR. NRBHERIREN

=
> 25 FEAMEIEEEEE. W 287. 0 (&0, AR 15. 2%; H6F

852-2532 1954

HFNE 40. 9 1E 7T, FIHIEE 10. 6% f0dEEFNE 39. 0 &6, A
ELi R 20. 9%, 73 3E75E: BEASIHEER & B 158. 0 f87T,
[ EEIG R 8. 0%; iy s BRI R 127. 8 870, [
Fhi R 26. 4% A Mgl 53. 6 870, [FIELIE R 30. 4%,
HRETRIE TN 24. 0 f8JC, [FIELIEE 17. 9%, VRELFENE 32.7
&I, AR 27, 2%, EF45A BRIRFE LT 0. 95 I H
Bh2E 33. 4%, EEAWNGE BT AR SR, EFH
G, TRIEZETS 5% R A2 41 B

PXXBTRYR, BIFAEREHERE: 2025 FEREEELE
T AT IR SR, R IR R HOE TR . PR DL O
BURHED)Z 8 NIRRT, At AR R I B
Ko 25 FHEORZEFIN L HLIRTE, FEEBR AN “ R
W] “AFERIES” 1%, BISAIIRE AR TR A i — D R

B MeAh, A FAEBUA SIS I, EEE . B8
Bl MRS EHIN mE R, AR N R

> BB T RIRE, FREE. REEESEZ M. T
T 25 SEHPIERL 3 B R/ AR, IONE B SR, bR 8
YESTRRALAY B ARAE 2025 FEJRE B B AR P, N 1-2 FE A
RENCHREOW. HrRe k7% 5 F ML EE, CEBUNEZEF],
R AN 18 B BRI AR N BT SE S A, TEJetR. fifRE PCS L
BHREZEVHE. REERAERREA, WEE P, B
KRG AT HG . LIRERF, TAEEERTT.

chen. huang@firstshanghai. com. hk

i

C 94T A
52 Jil /A&
TR

AR
37. 54 ¥
57.0 #EIG

(+52%)

509. 8 f&¥# G
13. 58 {5 %
46. 88 #570/26. 82 T

31. 29 ST AR

LRI & S BRI BT
(44.18%)

B
(4.82%)

> HEFFEONETAR, BAE{E 57.03¥IT: TEATAF] 2026-2028 fEUL N
315. 3 {%/354. 4 1%/397. 3 {870, HE5H 9. 8%/12. 4%/12. 1%; 5F|
T4 3 % 45. 4 18/50. 6 18/55. 9 {86, i
10. 7%/11. 5%/10. 5%. #4F /A7) 2026 4E 15 £ PE Ad{H, HAZ{E
57.0 WG, BHUEA 52%M LTS, #EFFE NP, ErEk
AR, R B SEEE.

BAMHE P ERB

k121311 20249265 20257 202673 20276 2028 Fi M 50

WA (e AT 24,909 28,703 31,530 35,437 39,735 45 f

ins 40
A5k (%) 14.3% 15.2% 9.8% 12.4% 12.1% % rﬁ/prvﬂb\/fw)fﬁwﬂgjwﬂfxwﬂmxw/JwaL\w/
R e Rm T 37037 40977 4536 50597 5590 3

AE (%) 19.2% 10.6% 10.7% 11.5% 10.5% 20 |
il 23 42037, 54350 (%) 13.3 11.7 10.4 9.4 8.5
PR RO 28 (N PG ToG) 2.62 2.99 3.34 3.73 412
RERIRE. AR D) 1.00 1.12 1.27 1.42 156 | W0 o0 a0 W o® 0w

! 280 oot

[135E 3.0% 3.4% 3.8% 43% 47% | ° v A
R TE B 244% 0. 88: 1
KIE: ATERL - X TE
F— LEFEARAE

www.mystockhk.com

HYg: Wind




P BERHFAIRAT

2026 £ 4 H

FEMBWR

R Tt 55 43 #t
ANRTE TG, MEEEEREI2AR ARTEAT UEEEHZERAK

202452k% 20255£FR 20267 2027FRF 2028 F 20245Ek%  202552FF 20267 20277 20280
Bk 24,908.9 28,702.7 31,529.8 35437.5 39,735.1 ERAIEES
Ehlb A (16,818.3) (19,106.8) (21,251.6) (24,005.6) (27,038.0)  FFIH (%) 32.5%  33.4%  32.6%  323%  32.0%
BN L4 (161.5)  (195.1)  (214.4)  (240.9)  (270.1)  EBITDA FJZ (%) 21.2% 20.9% 21.5% 21.0% 20.4%
HoAmolk N 28.3 (6.5) 0.0 0.0 0.0 HFI= (%) 14.9% 14.3% 14.4% 14.3% 14.1%
Rk (589.2)  (586.9)  (630.6)  (708.7)  (794.7)
EH YA (3,825.6) (4,238.4) (4,477.2) (4,890.4) (5,404.0)
S RHEPAE (395.4)  (485.5)  (300.0)  (300.0)  (300.0) EiERIH
LR PN 146.2 280.8 200.0 200.0 200.0  SG&A/YA (%) 17.7% 16.8% 16.2% 15.8% 15.6%
ENZ N PN 30.6 27.5 46.6 475 48.4 SERRBLER (%) 8.5% 11.6% 12.0% 12.0% 12.0%
HAmlke 25 992.5 482.0 476. 1 476. 1 476. 1 BB ATE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
BLET &R 4316.6 4,873.6 5378.6 60153  6,652.8 AR 49.3 47.7 54.5 56.1 55.5
Frf3FL (367.8)  (564.6)  (645.4)  (721.8)  (798.3)  RiftIKER R 106.0 120.2 126.4 124.6 123.9
% 3,702.6  4,096.5 4,535.8 5,059.4 5,589.7  UIKIRKE 172.3 170.7 187.5 189.7 188.1
B AR A 246.2 212.5 197.3 234.1 264.7
Y1 IH S S 1,102.1  1,396.3 1,606.2 1,639.5 1,662.8
EBITDA 52725  5,980.2 6,784.8 74548 8,115.6 WHIRM
EPS (Jfi) 2.62 2.99 3.34 3.73 412 Hf/ ARG 0.5 0.6 0.6 0.6 0.6
HK N/ B 0.4 0.4 0.4 0.4 0.4
BN %) 14.3% 15.2% 9.8% 12.4% 121% BB/ BRN 1.6 1.7 1.7 1.7 1.7
EBITDA (%) 33.1%  13.6% 13.3% 9.9% 8.9%
RS (%) 19.1% 14.1% 11.7% 11.5% 10.5%
BEARR BERER
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20245CF 20255k 2026FM 20277 20287 M 20245EF 20255CFR 2026T0H 2027FH 2028
W4 10,652.8  6,713.9  9,205.6 11,908.3 16,276.9  EBITDA 52725 59892 67848 74548  8,115.6
N R R 2R G 12,012.7  14,837.0 17,5517 19,280.5 21,670.1  EHiz%4eAE L (1,869.2) (2,130.3)  (826.9) (1,306.6) (1,461.7)
ey 5,443.0 7,063.6 8,705.8 9,563.2 10,748.5 HAh & 12155 (42.2) 1,206.6  (345.4) (421.8)  437.1
H AR z) 5= 18,325.5 13,225.8 11,455.1 12,4437 12,8003 TBEERELER 3,361.1  5,065.5 56124 57264  7,091.1
RRFE = 46,434.0 41,840.2 46,918.1 53,195.7 61,495.7
[i] & B 7= 8,595.0 11,3949 11,6552 11,916.4 12,021.3
T 1,621.8  1,655.4 1,655.4 1,655.4 1,655.4 BARTFL (3,450.5)  (4,009.8) (1,800.0) (1,500.0) (1,000.0)
KHH 0.0 0.0 0.0 0.0 0.0  HAnBES) 250.9 (2,510.7)  200.0 200.0 200.0
HoAh[E e %= 8,152.1 17,193.8 17,2622 16,996.4 16,363.6 HEMHER (3,199.6) (6,520.4) (1,600.0) (1,300.0)  (800.0)
B 64,802.9 72,084.2 77,4909 83,763.9 91,536.0
AT R 14,106.5 17,395.2 19,154.6 21,422.8 23,892.6  HfiAsik (1,025.1) (14.1) 0.0 0.0 0.0
Hee Mt 0.0 0.0 0.0 0.0 0.0 AL 4,543.0 65.1 0.0 0.0 0.0
K HARATOEE 7822  1,016.6 1,016.6 1,016.6 1,016.6  JRELEAIRK (1,192.3)  (2,029.8) (1,520.7) (1,723.6) (1,922.6)
oAb 1A 7 £ 3,840.9 6,138.5 6,138.5  6,138.5  6,138.5  HAMmIEIESN (1,869.2)  1,275.9 0.0 0.0 0.0
BEHAR 18,729.5 24,550.3 26,309.7 28,577.9 31,047.7 BEMIER 4562  (702.8) (1,520.7) (1,723.6) (1,922.6)
KHIRATHEK 62.0 48.7 48.7 48.7 48.7
Hofth 471 6% 1,2483  1,560.4 1,560.4 1,560.4 1,560.4  H&Z4L 617.8 (2,157.8) 2,491.7  2,702.8  4,368.5
BAfR 20,039.8 26,159.5 27,918.8 30,187.0 32,656.8 LKL 6.3 10.5 0.0 0.0 0.0
DH AR ES 850.6  3,234.7 3,437.9 3.6353 3,869.4  JAWIEA U4 7,013.5  7,637.6  5490.3  7,982.0 10,684.8
BRI 41,527.8 42,486.9 459369 49,707.5 55,009.8  HIKFHIIE 7,637.6 54903  7,982.0 10,684.8 15,053.3
B 29.5 31.3 33.8 36.6 40.5
B4 27,704.4 17,289.8 20,608.5 24.617.8 30,448.0
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