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AR REITR], BERASIEKED

BRWR | AR

FPR I | 4EFF

EHmn ATERSE
NEZFET 2025 FHTHT ISR 5 SRR RO BRI 012 T3 R AR B RS FE A AR 1 WETARH (HKD) 8.23
RHANE | BRI OSEAIE iR, TCL ¥ E 860 & /A St R RAIB T ELE 4 £ R 2025 % 4 A 10 BRER

REMESR. RETHRAR. RtERAS5ERXEXGRSEESHMNEG, BRTFEI
91,497,900 RRBH#5 L 57 S B AURBIRR 19 o

AXMR
FHFIL - (PR, WSS 2025-
o MR EXBUSERES, SRORTIREATKELRE. AFRBRG ZRIT 04-01
X\ 860 Z3 TCL BFMHAMEARBEEZELEVHATIN RN REFAIT - (TCL T RHIEEDE, MRE4H) 2025-01-24

91,497,900 RRBT LGB FARI LRI . KRS =HIIE, 2HIXFK 2025
. 2026 0 2027 F=AWEFE, KSVABLEHIHKRAT 40%. 30%H 30%. K
RSHIVABLEHIRT TCL BFRFEZXFREABTHLABFEEFFEAEX T 2024 It
FHBKER (X) #ITHRBE. BENNHA: 1) 2025 £, FEKIEER X>45%, N
100%V3/E; # 25%<X<45%, M| 80%J3AfE; & X<25%, NMFEEM. 2) 2026 F, FH X
=75%, N 100%V3E; 7 50% <X<75%, N 80%YA/E; & X<50%, N FTKF. 3) 2027
F, FHX=100%, N 100%Y3E; & 75%<X<100%, N 80%3A/E; # X<75%, ML
Bhe HRIBRMDERIITLI, 2024-2027 £ TCL WLRFEIIRAFFHEIREI CAGR K
20.51%-25.99%HI PRIE I« ZXIR T B ERR ZFERF R X BI GUIE KSR, 7D
Ax) TCL B FEBREMNEE VSR BEIEFTENZ OB FARMNRRME, FMUFZO
FPAFIZE 5 AR FKEV SR EBHRE, BRAARXN IS RE T HFEIEKNED.
B, BEF IR T AREMRDARRNIEFRLH, ARRETFNARRENENSEH
i, FHEERRATHEEBS, I RERARBROBRIT RN ENE LA FHi7EEE
ERRE S RRIRR -

° ‘EN SMERERTERILR, 2025 FAEERRIFEKESE. 17 2024 FiETH
BinSRRELEHRE, AMERZRTE, FRIEEPERAE ‘B BRSEMERR
HERBRHRNZN, FRENEENE, BrUFIHEREEK. 2025 FTis
BUKIRTERMT, ‘B BERBRIUMNBINFREBRFEIR, 2025 FRAEHEESRRIFIE
KEH.

o REEW: BRTULMENLTIER, ANEARNERTHAARRISNE. B
BEHENAAEERN, NALEEWEN R LS QENRET L SRR TES
RATHIKAS S BAITFM /A E) 2025-2027 4 IR%F13 451 22,23, 26.71 F1 30.65 12
5T, XIRZ PE 43909 9.33. 7.77 F16.77 {5, 35 TNV
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BT 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Bl kA 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+/-) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
BRLE KA (BATT) 44,492 44,812 63,642 56,996 55,686 68,567 75,813 81,621 86,236
(+/-) 0.7% 42.0% -10.4% -2.3% 23.1% 10.6% 7.7% 5.7%
KR~ BR KA (BRTT) 33,990 39,619 49,267 45,194 48,633 60,108 66,508 71,571 75,683
(+/-) 16.6% 24.3% -8.3% 7.6% 23.6% 10.6% 7.6% 5.7%
WEES) 1,561 2,393 2,358 2,378 2,526 2,905 3,055 3,170 3,256
(+/-) 16.5% 53.3% -15% 0.8% 6.2% 15.0% 5.2% 3.8% 2.7%
By (5T) 2,850 1,873 2,699 2,397 2,204 2,069 2,177 2,258 2,325
(+/-) -34.3% 44.1% -11.2% -8.0% 6.1% 5.2% 3.7% 3.0%
RETS KA (BHT) 12,993 12,862 13,238 15,194 16,017 19,046 21,095 22,327 23,281
(+/-) -1.0% 2.9% 14.8% 5.4% 18.9% 10.8% 5.8% 4.3%
hEBNRGEEE (FE 4,894 4,450 3,835 3,634 3,142 3,085 3,064 3,042 3,021
(+/-) 0.5% 9.1% -13.8% -5.2% -13.5% -1.8% -0.7% -0.7% -0.7%
TCLH X 14.7% 14.6% 12.5% 16.0% 17.8% 19.1% 20.1% 20.6% 20.8%
(+/-) 0.1% -2.0% 3.5% 1.7% 1.4% 1.0% 0.5% 0.2%
TCLE k& 718 648 481 583 558 590 617 628 629
9.7% -25.9% 21.3% -4.3% 5.8% 4.5% 1.8% 0.3%
TCLg 1,810 1,984 2,754 2,606 2,871 3,226 3,420 3,557 3,699
9.6% 38.8% -5.4% 10.2% 12.4% 6.0% 4.0% 4.0%
HEFTE WA (BRI 20,997 26,757 36,029 30,000 32,616 41,062 45,412 49,244 52,403
(+/-) 27.4% 34.7% -16.7% 8.7% 25.9% 10.6% 8.4% 6.4%
BMRGEEE (28 1.8 1.8 19 1.9 1.9 2 2 2 2
(+/-) 2.5% 3.4% 1.1% 2.6% 0.2% 0.8% 0.8% 0.8%
TCL R 7.6% 9.6% 10.0% 9.4% 10.1% 11.1% 11.6% 12.0% 12.3%
(+/-) 2.0% 0.4% -0.5% 0.6% 1.0% 0.5% 0.4% 0.3%
TCL ke 1,346 1,745 1,877 1,795 1,968 2,315 2,438 2,542 2,626
26.1% 29.6% 7.6% -4.4% 9.6% 17.6% 5.3% 4.3% 3.3%
TCLfy 1,560 1,534 1,919 1,671 1,657 1,774 1,863 1,937 1,995
A.7% 25.1% -12.9% -0.8% 7.0% 5.0% 4.0% 3.0%
fUNR BoR KA (BRATT) 5,193 14,375 11,802 7,053 8,459 9,305 10,050 10,552
(+/-) 29.5% -17.9% -40.2% 19.9% 10.0% 8.0% 5.0%
EEBE KA (BAT) 307 911 855 873 890 908 926
(+/-) 196.7% -6.1% 2.1% 2.0% 2.0% 2.0%
EBMIE KA (BRTT) 626 1,233 1,849 2,298 2,763 2,627 2,750 2,935 3,229
(+/-) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
mEME KA (BRI 452 911 1,490 1,797 2,061 1,807 1,807 1,898 2,088
(+/-) 101.5% 63.6% 20.6% 14.7% -12.3% 0.0% 5.0% 10.0%
HEFTH WA (BAT) 174 323 359 501 702 820 943 1,037 1,141
(+/-) 85.5% 11.3% 39.5% 40.1% 16.8% 15.0% 10.0% 10.0%
Bl L% KA (BRI 1,873 4,908 9,356 12,057 20,538 28,127 36,090 44,807 53,976
(+/-) 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%
LREEH KA (BAET) 6,370 8,243 10,409 12,446 13,691 14,375 15,094
(+/-) 29.4% 26.3% 19.6% 10.0% 5.0% 5.0%
KRLE WA (BRI 328 6,299 12,874 19,311 27,035 35,146
(+/-) 1820.4% 104.4% 50.0% 40.0% 30.0%
ijﬁifﬁg%g KA (BRI 1,873 4,908 2,986 3,486 3,830 2,807 3,088 3,397 3,737
(+/-) 162.1% -39.2% 16.8% 9.9% -26.7% 10.0% 10.0% 10.0%
BRRIR: Wind, AFa%, KTIESMRAR
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B 2: FERmN

2026E
=IgA 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+/-%) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
Hep:
Bl 44492 44812 63642 56996 55686 68567 75813 81621 86236
(+/-%) 0.7% 42.0% -10.4% -2.3% 23.1% 10.6% 7.7% 5.7%
IR 1873 4908 9356 12057 20538 28127 36090 44807 53976
(+/-%) 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%
EERE 626 1233 1849 2298 2763 2627 2750 2935 3229
(+/-%) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
E5 7443 9662 12534 13112 14756 16809 20636 22962 25205
(+-%) 29.8% 29.7% 4.6% 12.5% 13.9% 22.8% 11.3% 9.8%
(Margin) 15.8% 19.0% 16.7% 18.4% 18.7% 16.9% 18.0% 17.8% 17.6%
Hep:

Bl 6426 8152 10246 10524 10579 10577 14404 15345 16040

(+/-%) 26.9% 25.7% 2.7% 0.5% 0.0% 36.2% 6.5% 4.5%
(Margin) 14.4% 18.2% 16.1% 18.5% 19.0% 15.4% 19.0% 18.8% 18.6%

BlsmlSs 546 680 1282 1427 2655 3499 4692 5959 7341
(+/-%) 24.6% 88.5% 11.4% 86.1% 31.8% 34.1% 27.0% 23.2%
(Margin) 29.1% 13.9% 13.7% 11.8% 12.9% 12.4% 13.0% 13.3% 13.6%

BRIV 472 830 1006 1160 1521 1478 1540 1658 1824
(+/-%) 75.9% 21.3% 15.3% 31.1% -2.9% 4.2% 7.7% 10.0%
(Margin) 75.4% 67.3% 54.4% 50.5% 55.1% 56.2% 56.0% 56.5% 56.5%

HtA RIS 1492 2358 3029 3141 1809 1960 2522 2846 3213
153.1% 58.1% 28.5% 3.7% -42.4% 8.3% 28.7% 12.8% 12.9%
3.2% 4.6% 4.0% 4.4% 2.3% 2.0% 2.2% 2.2% 2.2%
HEZR 4752 5617 7043 7401 7900 8760 10433 11487 12479
{EEEmAE 10.1% 11.0% 9.4% 10.4% 10.0% 8.8% 9.1% 8.9% 8.7%

&I 1303 2292 4223 4429 4013 4145 4987 5433 5881
(5B 2.8% 45% 5.6% 6.2% 5.1% 4.2% 4.4% 4.2% 4.1%

WEER 751 1630 2481 2531 2327 2335 2695 3041 3372
HEEEE 1.6% 3.2% 3.3% 3.5% 2.9% 2.4% 2.4% 2.4% 2.4%

AR 129 244 401 669 885 787 1147 1294 1434
WEEEE 0.3% 0.5% 0.5% 0.9% 1.1% 0.8% 1.0% 1.0% 1.0%

HithZF 39 96 114 477 382 342 410 507 631
Hithzzm= 0.1% 0.2% 0.2% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4%

RE/&ENRIRS 38 -61 145 90 90 114 98 136 157
(+/-%) -46.5% -259.9%  -338.0% -38.2% 0.7% 25.8% -13.5% 38.0% 15.3%

(Margin) 0.1% -0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

BEFsE 1999 2079 1448 836 1148 2515 3584 4182 4777
(+/-%) 4.0% -30.4% -42.3% 37.4% 119.0% 42.5% 16.7% 14.2%

ERiSH 128 186 168 282 321 666 1075 1255 1433
6.4% 8.9% 11.6% 33.7% 28.0% 26.5% 30.0% 30.0% 30.0%

SIS AERE 458 1752 0 0 0 0 0 0 0
&R 2329 3646 1279 554 827 1849 2509 2927 3344
(+/-%) 56.5% -64.9% -56.7% 49.3% 123.6% 35.7% 16.7% 14.2%

(Margin) 5.0% 7.2% 1.7% 0.8% 1.0% 1.9% 2.2% 2.3% 2.3%

138555 2279 3599 1184 447 744 1759 2223 2671 3065
(+/-%) 57.9% -67.1% -62.2% 66.4% 136.6% 26.3% 20.2% 14.8%

(Margin) 4.9% 7.1% 1.6% 0.6% 0.9% 1.8% 1.9% 2.1% 2.1%

BRRIR: Wind, AFa%, KTIESMRAR
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1. BRHRMEERHANE. BTEREAZRASIFEEZNRMEER, MERNE
WAL T HENRESH, BEARRNEBRMAFETHENE, BENHERENTARNEL
BRAFFAIE R KB B

2. EREBEFFRETUHERNAFTEE. HTEIZFEEMNLTIRENRES,
HMATFARNSEREEEREEYN, SIHEN, KEERTIEETIELZSHM
FRABUMNTRE, #HMEREEEENTL, M ABNTHRBNEELERT KR
THEM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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