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(if—éé 31/12; &7 HKD) FY 2023A FY2024A FY2025E FY2026E FY2027E
AE NN 32,090 30,258 29,513 30,459 30,997
WRE (%) -14.0% -5.7% -2.5% 3.2% 1.8%
A0 4,429 3,337 3,568 3,787 3,975
BRE (%) -3.8% -23.8% 57% 6.1% 5.0%
EAE (%) 43.0% 38.1% 40.0% 40.0% 40.0%
#HAEE (%) 13.8% 11.2% 12.1% 12.4% 12.8%
ROE,+3% (%) 7.3% 5.1% 5.3% 5.3% 5.4%
R BA (L) 0.72 0.55 0.58 0.62 0.65
FRRAETE (L) 10.67 10.81 11.29 11.79 12.31
TAE (X) 6.98 9.15 8.66 8.16 7.77
WEE (X 0.47 0.47 0.45 0.43 0.41
REkEE (%) 4.37 4.57 4.83 512 5.38
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by & Ak KA WAL R R R - WAE () —— | - FRAFEE %) —- ML A A& (%) WFE (1) # A ROE ROA
"A T T[R4, Y0 YO Y1f Y2f Y3f YO YIf Y2f Y3f 1218 A Y1f Y2f YO  Y1f  Y2f[rb H% * % %

AR ETHERBRL SN

FEAKFE (2H) 257 HK Equity 30,899  5.03| 12/2024 91 80 74 75| -23.7 15.0 73 -0.4| 477 493 535 0.56 0.59 0.56 152.1 55 1.74

% &%) 7 AR S A R Ay 1330 HK Equity 10,151  5.66| 12/2024 123 105 98 93| -67 179 65 59| 386 6.37 6.86 0.90 0.87 0.83] 1324 8.6 3.19

W E 33 AR 45 IR AT PR 587 HK Equity 1,041 0.57|12/2024 1518 n/a n/a n/a| -975 nia nla n/a na na nal 032 n/a n/al 915 -24 -073

RS 578 92 86 8.4
ARE L 32 38 B P K b 4 b

33 55 R 4 A fk 2 3] 600323 CH Equity 24,509 30.06| 12/2024 147 124 108 10.0| 16.6 193 141 86| 0.83 310 343 183 173 157 90.2 138 3.76
L AR 1 3R AR AR 4 A7 TR 603568 CH Equity 40,466 23.74| 12/2024 148 133 118 105| 322 117 129 124 202 202 202 3.03 262 224 36.7 20.0 9.60
N 3R 4%k 3% S A AR 42 601033 CH Equity 14,094 15.66| 12/2024 17.0 152 136 125| -61 120 119 82| 383 428 485 134 130 126 80.7 8.7 3.65
5 A B X 3R 3 44 K 603588 CH Equity 11,013 7.23| 12/2024 229 143 116 98| -47 598 238 182 097 207 290 122 116 108 1279 5.9 2.06

# &5 /) 74k S A R4 601330 CH Equity 9,284  7.27( 12/2024 17.3 143 135 131 -67 207 59 34| 413 426 454 126 n/a nla|l 1324 8.6 3.19
BE fiE 37 5L WL Ay A7 FR 2> 8] 600874 CH Equity 7,321 16.87| 12/2024 129 109 103 971 -64 182 6.1 6.0l 297 276 296 1.07 101 095 76.4 8.6 4.11
S 16.6 134 119 109
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(i? 31/12; HKD 000) FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E
4— =3 iﬂﬁi
L% 32,090,207 30,258,009 29,513,191 30,458,635 30,996,763
HE R A -18,278,916  -18,722,050 -17,707,915 -18,275,181 -18,598,058
EX | 13,811,291 11,535,959 11,805,276 12,183,454 12,398,705
HAbFEgN, FoiRr 1,064,351 1,169,183 1,134,649 1,122,728 1,142,187
ITHEMIF L -3,149,349 -2,828,073 -2,951,319 -2,984,946 -3,037,683
H AN BT AR -1,209,978 -1,990,227 -1,497,701 -1,512,678 -1,527,804
BEXEA 10,396,851 7,799,655 8,403,719 8,721,371 8,888,218
GRFIN 119,464 87,187 87,187 87,187 87,187
R w R -3,527,788 -3,006,954 -2,656,187 -2,680,360 -2,634,725
AT BA 7,124,484 4,867,141 5,825,027 6,166,037 6,379,214
P AF# -1,827,333 -893,495 -1,398,006 -1,479,849 -1,531,011
EJH;HMXE'L 641,428 405,507 664,053 702,928 678,748

KEFALEHAA 226,563 190,939 194,758 196,705 194,738
éﬂllﬂ 4,429,160 3,377,200 3,568,210 3,786,555 3,974,716
EBITDA 12,827,961 10,074,731 10,511,435 10,811,589 10,921,173
EBIT 10,652,272 7,874,095 8,481,214 8,846,397 9,013,939
Rl K (%)
R 3PN -14.0% -5.7% -2.5% 3.2% 1.8%
ESA -3.9% -16.5% 2.3% 3.2% 1.8%
% A)E -3.8% -23.8% 5.7% 6.1% 5.0%
EBITDA -0.1% -21.5% 4.3% 2.9% 1.0%
iR A -0.3% -25.0% 7.7% 3.8% 1.9%
# = fifkk
JERBF > 142,029,678 138,252,572 143,752,842 146,312,840 148,633,601
e, T B RIEE 9,749,948 8,839,510 8,190,945 7,589,965 7,033,081
i 2E BLIR -~ 613,814 1,186,237 1,186,237 1,186,237 1,186,237
R 47,153,146 47,774,452 44,528,549 49,603,579 49,345,944
R 5 B 24,419,721 24,713,884 19,646,870 26,134,964 24,421,873
B 894,628 987,966 805,575 1,045,421 838,278
e 8,433,216 7,895,622 9,627,798 7,741,691 9,258,742
B E 189,182,824 186,027,024 188,281,391 195,916,419 197,979,545
" R Ak 41,184,880 35,731,838 40,270,937 42,218,444 41,336,434
A 23,118,418 18,704,066 23,924,306 24,163,549 24,405,185
R AT K 17,527,132 16,372,025 15,690,884 17,399,148 16,275,502
H Ak 539,330 655,747 655,747 655,747 655,747
ERF Ak 82,474,723 83,878,610 78,658,370 81,242,482 81,000,846
T 71,505,726 72,965,373 67,745,133 70,329,245 70,087,609
H Ak 10,968,997 10,913,237 10,913,237 10,913,237 10,913,237
AR 123,659,603 119,610,448 118,929,307 123,460,926 122,337,280
A5 A 17,329,537 17,329,537 17,329,537 17,329,537 17,329,537
i & 30,811,351 30,881,423 32,958,121 35,161,896 37,475,180
BARIE 48,140,888 48,210,960 50,287,658 52,491,433 54,804,717
EIH?.}&*M{L 11,673,720 11,403,285 12,067,338 12,770,266 13,449,015

KEFARKILEERA 5,708,613 6,802,331 6,997,089 7,193,794 7,388,532
,\.Hx?'ﬁ*x_é. 65,523,221 66,416,576 69,352,085 72,455,493 75,642,265
#F RARI(ELA) 86,190,928 83,773,817 82,041,641 86,751,103 85,234,052
F AR E (%) 131.5% 126.1% 118.3% 19.7% 1M12.7%
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(31/12 44 ; {7 RMB) FY 2023A FY 2024A FY 2025E FY 2026E FY 2027E
ALREER

FAT BA) 7,124,484 4,867,141 5,825,027 6,166,037 6,379,214
VB R e 4K 2,175,689 2,200,636 2,030,221 1,965,192 1,907,234
BEH LT (1,217,325) 1,214,128  (2,060,716)  (8,727,607)  (2,504,036)
HA (5,587,774)  (1,499,635) 767,514 809,836 727,726
BEEHNLAET 2,495,074 6,782,270 6,562,046 213,458 6,510,138
TR L (3,758,940) (2,366,423)  (913,582)  (968,007)  (940,350)
HAb (80,231) 203,729 84,215 148,392 96,199
BEEHALAE (3,839,171)  (2,162,694)  (829,367)  (819,615)  (844,151)
] 1,512,304 -1,495,401 - 2,823,355 -
HAb (2,061,682) (3,537,181) (4,000,504) (4,103,303) (4,148,937)
BREEDALAE (549,378)  (5,032,582)  (4,000,504) (1,279,948) (4,148,937
FFERNI(CE) (1,893,475) (413,006) 1,732,176  (1,886,106) 1,517,050
| R R

P/IE 6.98 9.15 8.66 8.16 7.77
P/B 0.47 0.47 0.45 0.43 0.41
RE (%) 4.37 4.57 4.83 5.12 5.38
2AE (%) 43.0% 38.1% 40.0% 40.0% 40.0%
EBITDA tt % (%) 40.0% 33.3% 35.6% 35.5% 35.2%
BATHAEHE (%) 22.2% 16.1% 19.7% 20.2% 20.6%
FAE (%) 13.8% 11.2% 12.1% 12.4% 12.8%
ERFRNE (%) 9.8% 9.3% 10.0% 9.8% 9.8%
H 2 PLE (%) 25.6% 18.4% 24.0% 24.0% 24.0%
ROE (%) 7.3% 5.1% 5.3% 5.3% 5.4%
ROA (%) 2.8% 2.1% 2.4% 2.4% 2.5%
AR 1.14 1.34 1.1 1.17 1.19
MK KR # R 255.3 296.3 274.3 274.3 297.7
# &R AE 2 3.13 2.70 3.30 3.41 3.54
F ARCLE)ARE (%) 131.5% 126.1% 118.3% 19.7% 1M12.7%
T R EY 65.4% 64.3% 63.2% 63.0% 61.8%
AR (%) 30.5% 41.8% 41.8% 41.8% 41.8%
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