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Stable business performance & Expected increase in project return rate during the new regulatory period
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2024 2025E 2026E 2027E
ZLMAN (BFHL) 4993 5093 5195 5299
Bl (%) -17% 2% 2% 2%
JafE4AE (B FHT) 8115 8597 8938 9269
Bl (%) 1% 6% 4% 4%
EPS (G#U/f&) 3.22 3.41 3.55 3.68
PE 16.32 14.54 13.98 13.48
FoFFRR: 8 4R (2024) , OpendIP #F % FF.
A1 THAIEE4A
. . WA EPS (A/%) PE
B B AR (A7) 2024A 2025E 2026E 2024A 2025E 2026E
0002.HK o 45 Ak 68.75 4.65 4.43 4.69 25 13 13
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0006.HK oA 5 51.80 2.87 2.89 3.08 16 16 15
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fie @ 7%; Victoria Power Networks #1 T #9% 5l 28] CitiPower % Powercor %) 65%% % #| T 4 R AEG e w k%,
Energy Solutions 1| F i % & XA T HALRA R, HIEAR S, EHH T4 United Energy T 43 A1 T452%
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1999 4 12 A ETSA AR B EXFRKITEELHKMMAE. ETSA I KT A
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BARZZ Bowf Fas ., E, —E B MMARZ AT i 2000 SR 2
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1T NA AR R KA Rk 50 8] 2 —, iHAGE T4 3 E 49 Northern Gas
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Phoenix Energy; F3&E&iEZ s LM %3544 UK Renewables Energy; 5%
& &£ H 3 T A& 28 UK Power Networks Services #2235 T A 4 48R % =48
4~ Powerlink Renewable Assets., #5351 B F X & % /5 FLEP 3 RN,

>30 acquisitions

Since listing
on SEHK in 1996

>USD60bn

Total enterprise value’

7 geographical

segments Wate:

Note:

United Energy /
Multinet Gas Networks /

1. Represents the sum of total enterprise value of targets acquired by CKl and partners

2. Formerly named Envestra Limited
3. Subsequently disposed
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F789 Utility Week 2025 Water Industry Awards ¥, NWG #4% %, 534
Customer Initiative of the Year & Water Efficiency Project of the Year. NWG T
2025 F 4 A 1 B #AIAE R, FEREKTKGF LANE TR EFFTH
% ¥ 5 (Competition and Markets Authority ) ## E#7 8%, NWG &L F Rk
AEF FANTLERSE, #TEHEERAEF BAREFHEF. CMA X Eif#k
4 R T 2025 FF KA. UK Rails T 25H1 224,

B 7. 13 RAMPFH 9 RIEAL 2025 F 5 2026 FRFFUEEE
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BN BFEEA KIF NG EHREH—ANAFHGAEEZEFTE. 2025 FH 1
MZAE b G0 RAEZ S, AF LA N K35 8] ¥ B EH —A B F e E
TEHFE, MAE] FHE R ELL T 2025 F & 2026 FA 2. SA Power
Networks (SAPN) F 202547 A 1 B FE#HAE . RBRLATE, AFER
BRFRBZ IR KRS, 8 TF 3 Ak 2025 iTnews Benchmark Awards
& “Best Energy Project” #3%. Victoria Power Networks (VPN) Z United
Energy #9#AL& 845 F 2026 47 A 1 A AR, NELEEMAETE T4, oz
VG T AZ R AT A G ARG A2 A %, VPN # FEZME L4 Beon X
TiE R RAF, TN S AT Z Girgarre K FE A6 8 039 & T #7582 R BIRZ
Lauriston KB w3534 .38 . Australian Gas Infrastructure Group (AGIG)
H Australian Gas Networks (AGN) . Multinet Gas Networks % Dampier
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AGIG T HIA AR A48 “A3/#2” fZRFA. EDL X 4% fi & B & %0,
845 % ANFVAT G458, VAR T OME 5 G404,

#7 % 2 Wellington Electricity 23] 7 & #7 65#LE #1. Enviro NZ FAF5% 2 &I,
RIAKI G a2y, aiEL5 MK (Taupo) RAL A A I+ F69 R I EIR S
4Fl. Wellington Electricity T 2025 4 4 A 1 B E#AE 41, 2025H1 K42
= LA B G N E Nl

B KG9 ISTA g3 K% 3h, BN Kk ista F 2025H1 FA1F5&3hksk, 7
FIEE M — R B RN E), ARG E) § AR B R A d
HEBAVIRSZ R, ista HFEORAEZE S K LE NG 8552,
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M5B E S AT AT ($45: BHBHAL)
=Rk 2024 2025E 2026E 2027E A%k 2024 2025E 2026E 2027E
K= 9,472 12,076 15,565 19,413 EIA 4993 5,093 5,195 5,299
N4 8,105 10,569 14,342 18,066 At 0 0 0 0
LK R 2 4 250 387 263 400 FLRK 4150 4,233 4,318 4,404
55 113 189 119 196 4442 %A 0 0 0 0
Hp, 1,004 931 841 752 EHEA 0 0 0 0
FARBHE > 148,365 146,242 144,076 141,868 AL %A 0 0 0 0
TR 1,977 2,853 3,685 4476 WMF%A 950 566 452 333
i 2,025 1,925 1,825 1,725 ERHLETEAF) 8,671 9,140 9,503 9,854
i 144,363 141,464 138,566 135,667 FiiF#t 126 110 114 118
# =&t 157,837 158,318 159,641 161,281 ##id 8,545 9,030 9,389 9,736
#h R 11,198 9,639 8,840 8,297 JVHMKAMA 430 433 451 467
43 HME K 4602 2,602 1,602 602 )3 B3] A8 8,115 8,597 8,938 9,269
JLAF IR R 2 3 236 369 248 381
i, 6,360 6,669 6,990 7,314 EBIT 843 860 877 895
FA3H 0 fir 15,396 15,296 15,196 15,096 EBITDA 1,162 984 1,045 1,104
kB4 14,639 14,539 14,439 14,339 EPS (L) 3.22 3.41 3.55 3.68
Hat 757 757 757 757
At 26,594 24,935 24,036 23,393 EEWMHILE 2024A 2025E 2026E 2027E
38 PR R 2,520 2,520 2,520 2,520 mkfE
fik % 128,549 130,255 132,027 133,843 & dbdn -16.64% 2.00% 2.00% 2.00%
=YX INEN:
o1 121,280 122,986 124,758 126,574 )3 /&4n3) 4 4)iE 1.10% 5.94% 3.97% 3.70%
b E R AR 9,963 10,396 10,847 11,314 KAk
B FRAR 3 A3t 131,243 133,383 135,605 137,888 4% 16.88% 16.88% 16.88% 16.88%
TtEA L AARE 157,837 158,318 159,641 161,281 AHE &A% 162.53% 168.80% 172.06% 174.93%
ROE 6.69% 6.99% 7.16% 7.32%
ROIC 055% 0.56% 0.57% 0.58%
NERER 2024 2025E 2026E 2027E 1Zftfk
BEEHNER 1,968 1,037 1,327 1,306 HFAmE 16.85% 15.75% 15.06% 14.50%
A1) iH 8,115 8597 8,938 9,269 &Nk 8.49% 4.93% 1.25% -2.27%
v H AR 430 433 451 467 RFLE 0.85 1.25 1.76 2.34
I 18 Fed 319 124 168 209 & F 0.84 1.23 1.75 2.32
TIEFEEDA
i, 6,896 -8,117 -8,229 -8,640 Ei&Efk
BT R4t % 0.03 0.03 0.03 0.03
BEEDAER 3,180 11,145 11,376 11,592 R AR JE 455 16.29 16.00 16.00 16.00
FTARI -379 -900 -900 -900  RLATKEK B AEE 1469 14.00 14.00 14.00
BVIE S 3,559 12,045 12276 12,492 HEMEHR (L)
K 3.22 3.41 3.55 3.68
ERFEHALAR 10120 -9,718 -8,930 -9,173 HBRZTIALRA 0.78 0.41 0.53 0.52
A& 2R3 Jm 4956 -2,100 -1,100 -1,100 HRFFK = 4813 4881 4951 50.24
L-38 R IE Jn 0 0 0 0 feErk%
e IR A 6,475 -7618 -7,830 -8,073 P/E 16.32 1454 13.98 13.48
4, 1,311 0 0 0 PB 1.09 1.02 1.00 0.99
O kB -4972 2464 3,773 3,725 EV/EBITDA 123.54 133.71 121.24 110.37
HiE: (1) Rt AAAFSARIAN B EIA 202545 11 A 13 8; (2) i E& &9 AhM A

FH#R IR OpendIP #F 5 BT
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
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