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Q$é$31ﬁ2; 4 HKD) FY2023A FY2024A FY2025E FY2026E FY2027E
AR JEN 1,118,514 1,263,129 1,421,947 1,613,250 1,846,293
WRE (%) 18.5% 12.9% 12.6% 13.5% 14.4%
3 A4 A1) 80,048 82,725 94,298 107,216 121,976
BRE (%) 16.5% 3.2% 14.0% 13.7% 13.8%
2HE (%) 42.9% 40.8% 40.6% 40.5% 40.4%
#HAEE (%) 7.2% 6.5% 6.6% 6.6% 6.6%
ROE,F% (%) 23.1% 20.6% 19.8% 18.6% 17.6%
FHRRAA () 0.137 0.143 0.161 0.183 0.209
FRRAETE (L) 0.955 1.119 1.364 1.644 1.961
WA E (X) 19.16 18.41 16.31 14.34 12.61
AR (X) 2.75 2.35 1.93 1.60 1.34
REkEE (%) 1.75 0.00 0.00 0.00 0.00
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(4£31/12; 4HKD 000) FY2023A  FY2024A  FY2025E _ FY2026E _ FY2027E
[YY FE (¥#£31/12; FHKD 000) FY2023A  FY2024A  FY2025E  FY2026E  FY 2027E
1118514 1263129 1421947 1613250 1846293 BAKE AR
-638,384 747,980 -844,222 959,172 -1,100,866 #sh k>
480,130 515,149 577,725 654,078 745,427 AEAALEMHT A 227,250.00  267,23500 51261820  680,253.07  922,618.68
6,248 4213 - - - LEY.ETEE T 252,832.00 268,820.00 317,64230 346,836.12  412,618.19
ERERIENION - - - - - B 2,935.00 4,857.00 4,857.00 4,857.00 4,857.00
FARFEMN, FoRh LA 6,248 4213 - - - meﬁfﬁ 160.00 2,726.00 2,726.00 2,726.00 2,726.00
&R -40,325 -51,459 57,929 -65,723 75,217 4092500  38,487.00 - - -
FREER 241,166 -256,649 -288,919 -327,788 -375,139 524,102.00 582,12500 837,84350 1034,672.20 1,342,819.87
B2 ] -30,810 34,032 -38,311 -43,465 -49,744
BERA 174,077 177,222 192,566 217,102 245,327 309,883.00 315031.00 250,74545  183203.12  115,029.14
AN - - - - - Bk, TR 233,983.00 244,187.00 177,77613 10804472  37,615.99
AERA F A -8,589 -8,641 7,777 -6,999 6,299 g AR 7590000 7084400  72969.32 7515840 7741315
i -3,753 -6,544 - - - AR > 2,585.00 2,341.00 2,341.00 2,341.00 2,341.00
B AT A 157,212 162,110 184,789 210,103 239,028 HEWE 15829.00  14,11400 1411400 1411400  14,114.00
PR AR A, -35,049 -36,070 -41,116 -46,749 53,184 LES 3402100 3144500 3144500  31,44500 3144500
ELECT L 23 L) 122,163 126,040 143,673 163,354 185,843 TR, e AR RAHA 1,151.00 2,962.00 1,499.33 1,870.78 2,110.70
MAHREH 122,163 126,040 143,673 163,354 185,843 et 6,964.00 7,594.00 7.594.00 7,594.00 7,594.00
BRE SEA 122,163 126,040 143,673 163,354 185,843 AT 370,433.00 373,487.00 307,738.78  240567.89  172,633.85
EX L E3E 80,048 82,725 94,208 107,216 121,976 k-3 94 804,535.00  955,612.00 114558229 1275240.09 1515,453.72
S ML FRAL G 42,115 43,315 49,375 56,138 63,867 EEEE S
A BA (EPS) , % 0.14 014 0.16 0.18 0.21 L e EN-2E T 12234200 12691900 17838882  147,466.85  225,922.79
FHMA (DPS) , % 0.05 - - - - KBTS 48530.00  47,882.00 4309380 3878442  34,905.98
:m‘Er' WA 3158600 3751600 3751600  37,51600  37,516.00
Bz ] 8,029.00 7,285.00 6,293.00 7,202.33 6,926.78
EENEA 761,621 823,257 924573 1,047,589 1195783 17,86300 2024900  20,856.47  21,482.16  22,126.63
2 AN BA 770,210 831,898 932,350 1,054,588 1,202,082 48,612.00 - - - -
EBIT 174,077 177,222 192,566 217,102 245,327 A AL 27696200 239,851.00 28614809 25245177  327,398.18
+ AFiE 62,602 65,109 66,411 69,731 70,429 EPLEY
+ o - - - - - KARATIE K - - - - -
236,679 242,331 258,977 286,834 315,756 AR A 3,780.00 3,307.00 3,307.00 3,307.00 3,307.00
27,355 - - - - A 6 4379200  37,776.00  37,77600 37,7600  37,776.00
595,794 584,755 584,755 584,755 584,755 e 72300 2057600 2057600  20,576.00 -
583,074 579,029 584,755 584,755 584,755 A A &R 4829500 6165900  61,659.00  61,659.00  41,083.00
& Rk 325257.00 301,510.00 347,807.09  314,110.77  368,481.18
185% 12.9% 12.6% 135% 14.4% B 569,278.00  654,102.00  797,775.20  961,129.32 1,146,972.54
L4 17.3% 7.3% 12.1% 13.2% 14.0% KRR
24.8% 1.8% 8.7% 12.7% 13.0% J2 B A S
20.1% 2.4% 6.9% 10.8% 10.1% L2 210.00 233.00 233.00 233.00 233.00
15.3% 31% 14.0% 13.7% 138% 4 42429100 46827000 562568.36  669,784.08  791,760.28
16.5% 32% 14.0% 13.7% 13.8% E2 - - - - -
Bia IR 42450100 46850300 562,801.36  670,017.08 79199328
LA EY 42.9% 40.8% 40.6% 40.5% 40.4% TRBERRA 144,777.00  185599.00 23497384 29111224  354,979.26
2EE 15.6% 14.0% 13.5% 135% 13.3% BRI 569,278.00  654,10200 797,77520  961,129.32 14697254
1B B 15 EBIT/A16 % ) 2026.7% 2050.9% 2476.1% 3101.8% 3894.5%
AT i3 % 14.1% 12.8% 13.0% 13.0% 12.9% RS ERA:
éﬂ# <Hf*§ )% 7.2% 6.5% 6.6% 6.6% 6.6% HROBI S, BPS () 0.96 112 1.36 164 1.96
& %R/ B 3.6% 4.1% 41% 4.1% 41% A 8 RS - - - - -
i !%M/g 2eN) 21.6% 20.3% 20.3% 20.3% 20.3% G 5 R AR SR 4% R At 73.14 75.37 75.27 7517 75.07
A HAEY 22.3% 22.3% 22.3% 22.3% 22.3% 5 R AT R HR 4 K 68.00 60.82 66.00 62.00 61.90
Y 34.2% 0.0% 0.0% 0.0% 0.0% 48530.00  47,882.00 4309380 3878442  34,905.98
-178,720.00 21935300 -469524.40 -641,468.65 -887,712.70
0.18 0.07 0.20 011 019
017 0.15 0.22 0.20 0.19
C0S/Inventories, year-end N/a Nia N/a N/a N/a
C0S/Inventories, average N/a Nia N/a N/a N/a
Turnover/AR, year—end 536 5.71 544 5.65 543
Turnover/AR, average 587 5.87 5.89 5.90 5.90
COS/AP, year-end 12.30 15.73 12,63 1736 13.00
COS/AP, average 1336 15.04 14.76 1571 15.74
(3 #531/12; FHKD 000) FY2023A  FY2024A  FY2025E _ FY2026E _ FY 2027E
BLAEATE (%4:31/12; THKD 000) FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E
BREH: BA N RKERE
BEEDSLOAERERN 175,109 - 573,405 230,251 300,185 %ﬂ¥ 42.9% 40.8% 40.6% 40.5% 40.4%
157,212 162,110 184,789 210,103 239,028 15.6% 14.0% 13.5% 135% 13.3%
E -27,821 -18,828 -20,923 -35,630 -24,779 68.1% 65.2% 65.0% 64.9% 64.8%
wig: (5 % Rk A) -36,539 12,554 -40,209 24,043 54,177 21.2% 19.2% 18.2% 17.8% 17.1%
(& 5 o) 430 1,922 - - - 14.1% 12.8% 13.0% 13.0% 12.9%
R B At bk o 8,288 -4,352 19,286 -11,587 29,398 7.2% 6.5% 6.6% 6.6% 6.6%
A7 18 A A 62,602 65,109 66,411 69,731 70,429 57.1% 59.2% 59.4% 59.5% 59.6%
BIED: 3.6% 4.1% 41% 4.1% 41%
HE BRI A F A e 1567 - - - - 21.6% 20.3% 20.3% 20.3% 20.3%
[CELES VNS Va3 S &) -81,490 - - - - 0.8% 0.7% 0.5% 0.4% 0.3%
B SN 3T A e - - - - - 22.3% 22.3% 22.3% 22.3% 22.3%
(3 3% B, B8 4> 3]) -2,327 - - - - % :&fv‘m ESh & 8 VR TN 15.7% 0.0% 40.3% 14.3% 16.3%
G B 5 87 7% 48 ) - - - - - L3S V2 RS T (1.30) 0.00 0.00 0.00 0.00
MR 2 S AL - - - - - L% 22.4% 0.0% 0.0% 0.0% 0.0%
FALITT E ) > LA E A -37.805 - -13,755 -14,725 13,271 ROE (3, #1b) 23.1% 20.6% 19.8% 18.6% 17.6%
B ESHF L ORERAES R -120,055 - -13,755 -14,725 13,271 ROA (F3, 41L) 14.8% 13.6% 13.7% 13.5% 13.3%
HEEH: BERS
H i S/ ) 22,081 -648 -4,788 -4,309 3878 7R R Nia Nia N/a N/a N/a
(R & 3 M) 8,589 8,641 7,777 6,999 6,299 9 % 5 ATk 3 4% R ¢ 62.2 622 62.0 61.9 61.8
CRA) SH AT AAE R 5 27,355 - - - - 5 R AR 4 R 27.3 243 247 232 232
FAF R E ) AR NEREF R -82,236 - -50,020 -50,581 -46,969 B A (A5 B R Ak B 20 60.4 60.3 59.9 60.1 60.2
EEREHSLOAER TR K -40,069 - -47,031 -47,891 -44,548 AR (5 BB AR B -2 Ak E) 331 36.0 352 36.8 37.0
LEERESA £ 24 14,985 - 512,618 167,635 242,366 EF AR, 4 GO/ FHER ) 14 14 14 13 13
REAREF o p Mo : Fxsk
CERH Y 9,989 - - - - Lot e ) 36.4% 31.6% 30.4% 24.6% 24.3%
IR A - - - - - e 8 157 1.46 144 1.33 1.32
AERAEFNH A H MR 4,996 - 512,618 167,635 242,366 FROLE, £ 057 0.46 0.44 033 0.32
A AL F IR 222,254 - - 512,618 680,253 RAF P/ 58.6% 60.9% 73.1% 81.1% 88.6%
AEAAEF NI L 227,250 - 512,618 680,253 922,619 R R/ 85.2% 79.5% 82.3% 80.4% 88.9%
A A/ A AN AN 7.9% 6.8% 5.1% 3.9% 3.0%
# R ES (AHEFRE) -31.4% -33.5% -58.9% -66.7% T7.4%
e
AL, 4 1.89 243 2.93 410 410
Ak, 1.88 241 291 408 4.09
B e, 45 (g AR HOK/ A5 74D 173 223 2.90 4.07 4.08
EBITDA/iA5) 11 i, 4% 0.85 1.01 0.91 114 0.96
EBITDA/ fi fit &it, 45 0.73 0.80 0.74 091 0.86
WAL/ AAD A A 0.63 0.00 2.00 0.91 0.92
HAERE ST/ G HEH, 5 054 0.00 165 0.73 0.81
# & 3¢, 42 (EBIT/ #1448 A1) 2027 2051 24.76 31.02 38.95
LSV E Vsl 2% 1% 1% 1% 1%
BRI H
ROE (F3), #1L) 231% 20.6% 19.8% 18.6% 17.6%
= (ALK > A FLE L H/5E )
xR Aox (17 #ALE)
EX5 IES] 15.6% 14.0% 13.5% 13.5% 13.3%
S TR ONE S ES ol 135.2% 136.5% 135.3% 133.3% 132.3%
RIS EESE L] 1.6% 1.4% 11% 0.8% 0.6%
WA (EF 2/ ERE) 157.1% 146.1% 143.6% 132.7% 132.1%
A HAES 22.3% 22.3% 22.3% 22.3% 22.3%
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