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FAALARA 1Q23 2Q23 3Q23 4Q23 1024 2024 3Q24 4Q24 1Q25
Tl e~ 5,091 5,942 5,648 19,162 26,561 38,484 41,582 38,549 19,147
kA (4,639) (5,694) (5,291) (16,685) (20,846) (@7,911) (30,966) (27,486) (13,859)
=41 452 248 357 2,477 5714 10,573 10,616 11,063 5,288
TR R b (107) (128) (133) (536) (739) (1,030) (1,001) (1,028) (496)
A (768) (964) (868) (2,676) (3,405) (5,932) (4,634) (5,213) (2,662)
Frmar (380) (329) (333) 611) 451) (729) (1,028) (1,339) (657)
=R (346) (327) 419) (605) (954) (1,874) (1,541) (1,217) (1,051)
Fal b oo 350 77 216 86 120 551 278 168 356
gL (1) (31) (5) (99) (1) (5) () (23) (17)
F i (800) (1,454) (1,185) (1,963) 285 1,554 2,502 2,411 761
M4 g (10) 11 (46) (39) o 2 170 102 142
A A& (75) (101) (78) (252) @7) (257) (535) (1,477 22
DR ET S 13 @) 17 3) 2 18 20 37 1
P FAEE 17 241 (10) 1,542 31 47 18 (87) 10
FlRA 4R (855) (1,208) (1,303) (716) 314 1,385 2,266 987 892
w5 (35) 42) o) 10 (225) (115) (215) 344 (151)
& Al (890) (1,250) (1,311) (706) 89 1,270 2,051 1,330 41
CEORAE 265 530 362 550 131 135 363 578 7
g A 0P ek aE R (625) (719) (950) (156) 220 1,405 2,413 1,908 748
= 1'1 F 8.9% 4.2% 6.3% 12.9% 21.5% 27.5% 25.5% 28.7% 27.6%
FAfR & R e -2.1% -2.2% -2.3% -2.8% -2.8% -2.7% -2.6% 2.7% -2.6%
’fﬂ e -15.1% -16.2% -15.4% -14.0% -12.8% -15.4% -11.1% -13.5% -13.9%
R -7.5% -5.5% -5.9% -3.2% -1.7% -1.9% -2.5% -3.5% -3.4%
R R -6.8% -5.5% -7.4% -3.2% -3.6% -4.9% -3.7% -3.2% -5.5%
B o 6.9% 1.3% 3.8% 0.5% 0.5% 1.4% 0.7% 0.4% 1.9%
ook Ao 0.0% -0.5% -0.1% -0.5% 0.0% 0.0% 0.0% -0.1% -0.1%
RS Up 2] -15.7% -24.5% -21.0% -10.2% 1.1% 4.0% 6.2% 6.3% 4.0%
A -0.2% 1.9% -0.8% -0.2% 0.0% 0.1% 0.4% 0.3% 0.7%
IERCEE -1.5% -1.7% -1.4% -1.3% -0.1% -0.7% -1.3% -3.8% -0.1%
F A E 0.3% 4.1% -0.2% 8.0% 0.1% 0.1% 0.0% -0.2% 0.1%
e g -16.8% -20.3% -23.1% -3.7% 1.2% 3.6% 5.4% 2.6% 4.7%
e 4.1% 3.5% 0.7% -1.3% -71.7% -8.3% -9.5% 34.8% -16.9%
o2 flipF -17.5% -21.0% -23.2% -3.7% 0.3% 3.3% 4.9% 3.5% 3.9%
A F -12.3% -12.1% -16.8% -0.8% 0.8% 3.7% 5.8% 4.9% 3.9%
vt 3 X (%) 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3024 4Q24 1Q25
R -1% -18% -47% 74% 422% 548% 636% 101% -28%
Tl A -3% -15% -43% 78% 349% 390% 485% 65% -34%
il 32% -56% -74% 55% 1164% 4165% 2875% 347% -7%
T £ E e 24% 79% -69% 56% 591% 703% 722% 92% -33%
A g 48% 2% -47% 54% 344% 515% 434% 95% -22%
FRER 21% -13% -15% -11% 19% 121% 208% 119% 46%
L 23% 9% 28% 48% 176% 474% 268% 101% 10%
IR RN R 544% -44% -6% -79% -66% 612% 29% 95% 196%
i AR el 263% 141% -64% 876% -37% -83% 73% -77% 1938%
74 0% 45% 0% 67% NA NA NA NA 167%
M4 g -79% -490% -225% -70% -90% -79% 473% -359% NA
TR A 15% 108% 14% 29% -65% 155% 582% 486% -16%
&b BT AT -110% -91% -427% -128% 103% -548% 19% -1404% -95%
PFAERE -134% 4249% 237% 16615% 88% -80% -279% -106% -68%
PR A s F LN SR T
1R 5 -22% 8% 6% -52% NA NA NA NA 184%
R 13% -40% 75% -106% 548% 173% 2360% 3462% -33%
Al -21% 5% % 57% NA NA NA NA 733%
ERIEE UL § 7% 74% 14% 14% 51% 75% 0% 5% -95%
A IR -25% -19% 0% -87% NA NA NA NA 241%
TR 2 A
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Ky H %ﬁ»;w MBS D 2025 3 2027 & o B P 0 B4 Brend

BAFIME NG ,t dveh o 3T 3502 81.64 T ATy A FEATR R 0 LR 1Y

115@&» iﬂaj_ FFH 10%3L 5 o X F T T R TR K o F 4 Er

% g I & r 2025 1 2027411& FHBREEFLIE f?]‘%—ﬁ > fl‘]ﬁiJ»%

4 #rh 2025 % 2027 EHp P g d ME I EREFD E o

Fl4 37: F 4 ME S A2

A O I I I N N M

TrAES 26,268 32,024 47,048 51,245 94,364 107,135 128,531 142,249

Pl 9,701 14,668 26,976 26,117 65,998 60,962 84,938 101,772
Fri4 2,932 5,832 16,365 13,161 45,955 39,517 62,273 78,749
LERERT S 178 320 1,752 1,134 4,049 4,049 4,049 4,049
LS RIS (SN 672 997 1,781 2,446 2,362 2,850 3,324 3,480
2 1,974 2,773 3,993 3,529 2,552 3,150 3,694 3,829
His 3,947 4,745 3,086 5,847 11,079 11,397 11,599 11,666

ETE Sl 16,566 17,356 20,072 25,128 28,366 46,173 43,592 40,477
EE &b 7,693 7,799 9,140 8,748 9,256 7,698 5,874 3,999
AR P 4,164 5,153 6,910 9,544 9,276 8,623 7,683 6,348
His 4,710 4,405 4,021 6,835 9,834 29,852 30,035 30,130

fo#% & 20,649 24,295 37,245 44,045 82,458 88,336 101,879 105,717

(Al LY 16,247 18,924 32,331 37,576 76,265 81,507 94,414 97,617
Rt LN 2,146 2,109 2,079 786 0 0 0 0
Fott BRI 10,937 13,911 25,670 30,150 68,451 73,496 86,191 89,341
His 3,164 2,904 4,583 6,640 7,813 8,011 8,223 8,275

s & 4,402 5,371 4,914 6,469 6,194 6,829 7,465 8,101
RSN 1,520 1,847 1,192 1,375 687 1,323 1,958 2,594
His 2,881 3,524 3,722 5,094 5,507 5,507 5,507 5,507

5 "ﬁ ®E 5,619 7,729 9,802 7,200 11,906 18,798 26,652 36,532
EELSNES 1,278 1,360 1,497 1,510 1,510 1,510 1,510 1,510
FANRE 3,358 8,087 15,295 17,874 13,045 13,045 13,045 13,045
His 319 225 234 91 379 379 379 379
HA pe i 208 (1,713) (5,606) (8,068) (2,670) 6,037 15,957 28,437
g A E 456 (230) (1,617) (4,206) (359) (2,173) (4,239) (6,839)

FALR S 27 R AE IR
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¥ % 38:%5%%&:%% & 3 ¢h 5 2025-2027 E e H 3 RRFIMEn e 35 1 1) M 8164 o Ahik
23 A B AT Ry 5 2)02 115 o A 2 4 30, 3R 10%

R 2020 2021 2022 2023 2024 2025E 2026E 2027E
sy LoMbenEAY 1,088 (987) (1,169) 6,398 22,515 17,900 27,984 21,718
ER TR 2 (2,234) (2,631) (5,221) (4,157) 4,740 9,070 10,334 12,999
379 fopisd 1333 1622 2,164 2,505 3,928 4,556 4,987 5,426
R & T 1,268 @211) 1,107 8,883 11,862 3,839 11,686 2,845
ER 721 233 781 (834) 1,985 435 976 447
REFHL LM EREAYT (1,319) (1,563) (4,154) (2,973) (16,509) (24,114) (4,450) (4,450)
AR A (1,846) (2,133) (3,367) (3,465) (7,144) (4,450) (4,450) (4,450)
BN 527 570 (787) 492 (9,365) (19,664) - -
Bd & (758) (3,120) (4,536) 2,933 15,371 13,450 23,534 17,268
SR s and Ay (1,129) 2,936 6,325 (1,269) (4,167) (224) (778) (792)
fie 15 5 3,033 7,069 159 1,523 - - -
A ET (200) (142) (303) (1,181) (2,274) 574 517 459
Hu (1,324) 5,827 13,092 (2,291) (4,918) 350 (261) (333)
E WSS 4 (1,359) 386 1,003 2,156 1,839 (6,438) 22,756 16,476

LR 27 G QG
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53 L AER > B Feid 180.5 ~ X R A

BT RS A LR FAIME o AW R PE R EE X o it 7
'%LLV@ SRR FAIY ASP EAT AT MBI L o 4 AL
PEP B (A7 T - EAALE) % 155k o foi T (156x) fra it 4
(173x)#:¢3‘j° Mgt A B R P (KT T -k }iﬂi]‘i_) i
Jﬁ’{*’“ii:’O.Gft%;'El%; Sk 5’&%%“%ﬂ”"“ﬁ#~ BiF ey
WmF Al A 0 103 2025-27 &I @ iR A K o T gkﬂ{ﬁimg%gpw
2 o FAMEEIHMEER o ANF AT A AT 2025E'r'* & 25 &2
(—};’J 1 & T8 ZFk- &) » pHeih 1805 =~ A X 7 > xf 22 3 2026&?3,_

)

‘Eﬂ:

B R & (WACC : 10.3% » % :4H X & 1 2.0%) 2 {7
E#ﬁu/ » 4 BL 1793 A A A A o

¥ % 39: 3530 IR & BT

AR AFAH A 2025E 2026E 2027E 2028E 2029E 2030E % E

F fpde 164,112 191,722 199,522 222,522 222,522 222,522

B e 11,062 12,559 14,355 16,511 19,098 22,202

[ 175174 204,281 213,877 239,033 241,620 244,724

+ A (127,744) (149,808) (155,284) (171,973) (174 ,463) (177,293)

<11 47,430 54,473 58,593 67,060 67,157 67,431

SRk 27% 2% 27% 28% 28% 28%

ZEF S+ A (38,077) (43,382) (44,992) (50,284) (50,828) (50,992)

A fea g4l 9,353 11,091 13,601 16,776 16,329 16,440

LA 5.3% 5.4% 6.4% 7.0% 6.8% 6.7%

i 5 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

ol 7,950 9,427 11,561 14,259 13,879 13,974

7P fob 4,556 4,987 5426 5,863 6,295 6,512

¥z 5 b el o 3,839 11,686 2,845 8,767 1,335 1513

Fatd (4,450) (4,450) (4,450) (4,450) (4,450) (4,450)

fd et 11,896 21,651 15,383 24,439 17,059 17,549 216,134

AT 82.0% -29.0% 58.9% -30.2% 2.9%

podoan & AT 12,504 20,636 13,295 19,153 12,123 11,308 139,273

Frs 4 dih i@ 228,292 WACC & 3 < 8%

R SR (2,284) A (kg ) v F 85.6%

A4l (L E) 40,148

TR E (L) 270,723 L aEaiby 2.3%

LEd&E (F7) 1,510 B RN 6.0%

FuihiE (L) 179.3 Beta 1.50
CR RN 5.0%
ik 15.0%
WACC 10.3%
ZEhH L F 2.0%

LR 2P AL QBT
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F2A TP RE D FAMEBERD B (R T EEFIR) 4 155k frt T (15.6x) fr g
w3 (17.3x) #it

45 e 1211 HKEquity s 2015 HK Equity = 601127 CH Equity
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ALK B AL LB ATT 2025 £7 717 4

¥4 41: 4 #rPEband (A= T- £AJIE) ¥R HERT AL TIHE 0.6 [ PEL
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[ s O o IR o A o A o A o A o O o' Y 'S o A+ o RO ¢ N ¢ N o S ' I o N o AN o AN o A o A o A o A o T+ o TR+ o T o A o B o B o N o B o |
™~ ™~ ™~

PE (A FTF—F384i) ---=- HAXFRL —--e- FHE SIX A AL
FHERG B A *defpsEF] 2022 £ 11 7 23 2025 £7 V17 F
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2P 4 BERR BEA RN ® i PIS PIE % 4% —— _—EVEBITDA—
25E 26E 27E 25E 26E 27E 25E 26E 27E 24E 25E 26E
(tei=) (x) (x) (x) (x) (x) (x) (%) (%) (%) (x) (x) (x)
% 4 27 601127 CH CNY 13040 29.7 1.2 1.0 08 204 155 126 15 2.0 25 129 8.6 6.5
T 1211 HK HKD  123.80 140.8 1.0 0.9 08 195 156 141 22 2.6 3.2 7.0 57 44
)% 9868 HK HKD 71.10 17.3 15 1.1 0.9 N/A 534 227 0.0 0.0 0.0 N/A 338 151
H* 9866 HK HKD 32.50 9.3 0.8 0.6 0.5 N/A N/A N/A 0.0 0.0 0.0 N/A N/A N/A
=AY 2015 HK HKD  124.10 33.9 15 1.1 10 253 173 142 0.0 0.1 0.1 13.1 76 49
FET G 9863 HK HKD 60.00 10.2 1.2 0.8 07 2387 324 16.0 0.0 0.0 00 585 139 6.0
FET TSLAUS uUsD  319.41 1,0288 108 9.0 74 1740 1161 88.6 0.0 0.0 N/A 768 577 423
PR | 1810 HK HKD 56.15 185.7 2.7 2.2 18 317 2441 19.6 0.0 0.0 0.0 250 186 147
ERib k. 175 HK HKD 19.02 244 0.5 04 04 119 9.8 7.9 2.8 32 4.0 57 43 29
LEAE 2333 HK HKD 13.22 22.9 0.7 0.6 0.6 8.1 71 6.5 4.0 4.0 44 6.8 59 49
FALR I B - R - RAF e *A T 2025 £7 017 p e
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