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WK 15.0%, BELE RS0 B N B FEEE YUY k. BATA VB TR
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REHYRNE R, BRIk, FRATVON R ER A 55 — A B EAR P s
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TR g, (U T P T BRI S5 N R I, FRATTTRT 2024 44
R 2L S YNNG B L T 4.8%ZE 4 58.5 127G, F14% 2025-26E IR 25\ b IR AL R
WA 66.4 147G 77.6 14IC-

HEsM %% 6.10 oo, ST “Fik” W

B Mg 250055 LASE, B RTnmE R A ks o R B, BRI R T D RE & ol S U S
HARMEDA R 0. FRATTHE 2024-26E AT 43 T 4.1% 7.3%. 9.2%, MEARiFF
T4 AR 10.2% 12.9% 13.9%. BRERTC LliFemsh, JATEERA RN
R R RS, FRATBHITEET 2025 4 LW RIIE N2 IMT101 53
R 259 DP303C H RTETEHHTIRARRLS, HULT 2025 F BT argadE B, XK
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B SHE (E0 NIRRT (8% 2024 48 H 21 H)

812 A 31 H 20224 20234 20244 20254F 2026 4F:
HANRT bR bR T T T
IV ON 30,937 31,450 33,720 36,531 39,430
HRE (%) 11.0 1.7 7.2 8.3 7.9
e AR5 R 5.3 5,873 6,173 6,534 6,911
HRFE (%) 8.7 3.6 5.1 5.9 5.8
RAER AR 0.51 0.49 0.52 0.55 0.58
mEE (fF) 10.2 10.5 10.0 9.4 8.9
S S ONETTD) 71.9 0.23 0.24 0.25 0.27
BEZE (%) 19.7 4.4 4.6 4.9 5.2
BB (AR 24.6 2.9 3.2 35 3.8
mHEE () 0.2 1.8 1.6 1.5 1.4
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14.00
11.00
8.00
5.00
i o o < N (o] ™~ (e} [e))] o i o — o on < [Tp) (o]
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KiE: Wind, HERE FREFITES
K& 2. BAITI
Lk 12 H 31 H 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
EHART BEG BB BEO | M g giman | ec REMR SRR
'oN 35,168 39,409 43,423 33,720 36,531 39,430 (4.1) (7.3) (9.2)
Y A (9,802) (10,886) (11,996) (9,493) (10,237) (11,095) (3.2) (6.0) (7.5)
FF 25,366 28,523 31,427 24,227 26,295 28,334 (4.5) (7.8) (9.8)
Hel 514 576 635 570 534 577 10.8 (7.3) (9.2)
He s ol 5 (126) (126) (110) (240) (117) (100) 90.2 (7.3) (9.2)
Y T Al 2 (10,221) (11,823) (13,027) (9,834) (10,780) (11,829) (3.8) (8.8) (9.2)
THUEE A (1,330) (1,491) (1,737) (1,349) (1,501) (1,620) 1.4 0.7 (6.7)
R FFZ (5,401) (6,053) (6,948) (5,332) (5,845) (6,309) (1.3) (3.4) (9.2)
HewH (112) (126) (110) (87) (117) (100) (22.5) (7.3) (9.2)
Zy=ei-wil 8,689 9,482 10,132 7,955 8,470 8,954 (8.4) (10.7) (11.6)
it 2% 3% (43) (43) (44) (43) (43) (44) 1.5 0.0 0.0
M A E A S (13) (13) (13) (38) (38) (38) 190.3 190.3 190.3
N B A FI SR (41) (41) (41) (49) (49) (49) 19.9 19.9 19.9
B3t il v 8,592 9,385 10,033 7,824 8,340 8,823 (8.9) (11.1) (12.1)
=Y %8 (1,531) (1,672) (1,788) (1,587) (1,736) (1,836) 3.7 3.8 2.7
SR A 7,061 7,712 8,245 6,237 6,604 6,986 (11.7) (14.4) (15.3)
e A 187 210 217 65 70 76 (65.5) (66.6) (65.0)
i 5 v R0 6,873 7,502 8,028 6,173 6,534 6,911 (10.2) (12.9) (13.9)

MR Ze [ BRI T AR T

7 e 5 5 — L (1 T s 2/7



FZ5ER (1093 HK)

| 2024 8 H 22 H

@ ZTSCrhEEIE

&% 3: DCF fi%

SR A3 U8 e 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
HANRT
EBIT 7,868 8,382 8,867 9,221 9,498 9,783 10,077 10,379 10,690 11,011
e PriE e 1,421 1,552 1,698 2,207 2,364 2,497 2,572 2,815 3,036 3,162
e B (1,587) (1,736) (1,836) (1,910) (1,967) (2,026) (2,087) (2,149) (2,214) (2,280)
Bz R AL 1,383 (1,755) 937 1,230 1,478 1,740 1,792 1,938 2,139 2,203
BEARIF L (2,023) (2,192) (2,366) (3,076) (3,295) (3,480) (3,585) (3,923) (4,231) (4,407)
SREERE 4,295 7,762 5,425 5,213 5,123 5,034 5,185 5,183 5,142 5,283
BE B 95 A 3.75%
To R ) 2 2.4%
MBS AN 8.5%
DU R % 1.2
&SI %N 12.6%
WACC 10.5%
FKEEE K 3.00%
B E CEHETD 72,393
B IR E (D 6.10
SRR AR BRI R T
BIE 4: B BN M BURAE 53 B
o KEHEKER (%)
2.0% 2.5% 3.0% 3.5% 4.0%
9.5% 6.42 6.53 6.65 6.80 6.97
10.0% 6.18 6.26 6.37 6.48 6.62
WACC (%) 10.5% 5.95 6.02 6.10 6.20 6.30
11.1% 5.75 5.81 5.88 5.95 6.04
11.6% 5.57 5.62 5.67 5.73 5.80
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. 2022 £ 2023 4 2024 2025 4F 2026 4 e 2022 £ 2023 4F 2024 FE 20254 2026 4F
EnlnEd e e . . . MEmER e e . . .
SEBR SEBR T T Tt SHIN SHIN T T T
L'ON 30,937 31,450 33,720 36,531 39,430 L RTFIE 7,582 7,389 7,824 8,340 8,823
D] 24,520 25,637 28,164 30,569 32,989 S EYE 1,048 1,117 1,421 1,552 1,698
Theefr il K HoAh 1,966 2,172 1,852 1,935 1,960 BIZ R &) 798  (3,032) 1,383 (1,755) 937
J s} 4,451 3,641 3,703 4,028 4,481 CATBLK (1,335)  (1,309)  (1,587) (1,736)  (1,836)
B A (8,680)  (9,273)  (9,493) (10,237)  (11,095) oAt (467) 13 43 43 44
EF] 22,256 22,177 24,227 26,295 28,334 Y=\ kY 7,627 4,179 9,085 6,444 9,666
HElA 604 626 570 534 577 [[AE9 ;7 &3 (2,220)  (1,624)  (2,023) (2,192)  (2,366)
Heldis =z 291 (105) (240) (117) (100) oAt (4,576) 2,231 0 0 0
B Koy B (10,337)  (9,141)  (9,834) (10,780)  (11,829) S S (6,796) 607  (2,023) (2,192)  (2,366)
1T (1,173)  (1,190)  (1,349) (1,501) (1,620) Hpr Ak (10) 503 0 0 0
BRI (3,987)  (4,830) (5,332) (5,845) (6,309) RAT WA 0 0 0 0 0
He?H (80) (101) (87) (117) (100) B4R (2,097)  (2,726)  (2,840) (3,006)  (3,179)
2B A 7,574 7,437 7,955 8,470 8,954 HoAth 203 (78) (43) (43) (44)
0% %% H (25) (26) (43) (43) (44) IS S IR 4 (1,904)  (2,301)  (2,883) (3,048)  (3,223)
IV e =g A% 27 (13) (38) (38) (38) FEYII4 9,060 8,001 10,486 14,665 15,869
N 5 B A w4 (43) (41) (49) (49) (49) P38 44 (1,073) 2,485 4,179 1,204 4,077
HoAth 48 33 0 0 0 T ZRAR B 5 M0 15 A 14 0 0 0 0
KA R v 7,582 7,389 7,824 8,340 8,823 FERIE 8,001 10,486 14,665 15,869 19,946
PR RT3 (1,350)  (1,317)  (1,587) (1,736) (1,836)
S FE A 6,232 6,073 6,237 6,604 6,986
e A 141 199 65 70 76
B 2R 5 A 6,091 5,873 6,173 6,534 6,911
EBIT 7,607 7,415 7,868 8,382 8,867
EBITDA 8,655 8,533 9,288 9,935 10,564
2022 % 2023 ff 2024 4F 2025 4 2026 & A 2022 fFi 2023 % 2024 £ 2025 4 2026 4F
=R SR SERR T B oo Sz SMUN T F e
ey 2,555 3,139 2,689 3,595 3,217 B (%)
S K 3,938 5,869 4,646 6,746 5,550 LEON 11.0 1.7 7.2 8.3 7.9
4 10,298 12,015 16,929 18,133 22,210 EF 5.3 (0.4) 9.2 8.5 7.8
oAt 7,166 5,722 5,722 5,722 5,722 ZE R 11.5 -1.8 7.0 6.5 5.7
BT = 23,957 26,745 29,986 34,196 36,698 EBIT 11.0 2.5 6.1 6.5 5.8
wnlk) k& 9,582 10,417 11,253 12,110 12,980 EBITDA 121 -1.4 8.9 7.0 6.3
WA A 2,143 2,433 2,344 2,254 2,165 7R ¥R 8.7 (3.6) 5.1 5.9 5.8
HAbARR B 7= 6,088 6,687 6,543 6,415 6,303 FI 2 (%)
Jemsh v = 17,813 19,537 20,140 20,780 21,448 BFIR 71.9 70.5 71.8 72.0 71.9
S8 41,770 46,282 50,126 54,976 58,146 R Z 19.7 18.7 18.3 17.9 17.5
52 55 NLAST KI5 1,508 2,426 1,601 2,742 1,965 ZE R 24.5 23.6 23.6 23.2 22.7
R K 153 450 450 450 450 EBIT Filjg % 24.6 23.6 23.3 22.9 225
HAh it sl f 65t 7,297 7,306 8,577 8,688 8,827 EBITDA Filjji % 28.0 27.1 27.5 27.2 26.8
Bl 8,958 10,183 10,628 11,880 11,242 AT (%) #4E #0E BE  BlEs His
KHfEE 29 0 0 0 0
HAhAEF B F1fk 1,141 1,082 1,082 1,082 1,082 HoAt
E| kI Rk i) 1,170 1,082 1,082 1,082 1,082 B B (%) 17.8 17.8 20.3 20.8 20.8
SRR 10,128 11,264 11,710 12,961 12,324 ROAE (%) 20.8 17.6 16.8 16.2 15.7
AR B 30,198 33,203 36,537 40,065 43,797 ROAA (%) 15.9 13.3 12.8 12.4 12.2
ez A 2 1,444 1,815 1,879 1,950 2,025 FER AR (R 105.9 112.0 112.0 112.0 112.0
SV 31,642 35018 38,416 42,014 45,822 MU IELEENCN) 428 56.9 56.9 56.9 56.9
WIS/ (56D 10,116 11,565 16,479 17,683 21,760 I SEEE NG 62.8 77.4 77.4 77.4 77.4
VR ATEBURE, A A E BRI AR T
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(HKD)
8.0 -

7.0 A
A
6.0 -
A
5.0 -
4.0 T T T T T T T T T
A A
K K & & & o o o N R K R
& & S & & & & & & &
SRR i, PRERRRE
H# AT AN PER S H Az
1 2022411 H 30H HK$9.79 SEN (4EFR) HK$11.82
2 | 202343 H 24 H HK$7.74 SEN (4EFR) HK$10.90
3 | 2023%:5H 29 H HK$7.23 SEN (4EFR) HK$10.82
4 202348 A 24 H HK$5.63 SEN (HEER HK$9.40
5 2023412 1 H HK$7.05 SEN (HEER HK$9.35
6 202443 A 25 H HK$6.43 SEN (HEER HK$9.00
7 | 202448 H 22 H HK$5.68 e CRD HK$6.10

KR W, 2R [ BRET A

7 e 5 5 — L (1 T A% 5/7



FZEENR] (1093 HKO | 2024 48 ] 22 H @ZTSC FREZRE] PR

o\ FAT PG E X

A FIVFRE X

AR A AT 51 PRI EEA RS, S BT ITgs ¥ 12 /N H B AR 8 RV 7E AR 2y 2 (8] g Bk v«
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R BATHIBETT, (HAAE ] B B BRA AR B 7 — 28 W AR AT et i 2 ob 4R 2 Jdh 75 AR M A
NIE 24 RGN RE 0 Y R 2 [ B i B AR 5 BB AR & & AT I B8, AR T sBUR TR L A i I S R I
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FEA 5 B 2 W A ST MLl P 2 A
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