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BRI 17.1% 21.3% 22.3% 22.6% 22.6% 22.6%
HERARSS 365 553 537 676 786 895
yoy 51.7% -2.9% 25.9% 16.2% 13.9%
FEAR 76.5% 75.2% 75.9% 75.4% 75.4% 75.4%
HEEBA 126 115 49 48 50 53
yoy -8.4% -57.3% -3.4% 5.0% 5.0%
BFIZ 11.3% 23.5% 14.5% 17.7% 18.0% 18.2%
Fipth 1 7 66 81 89 94
yoy 827.8% 805.5% 23.1% 10.0% 5.0%
BFIZ 63.6% 61.5% 39.1% 39.1% 39.1% 39.1%
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PO A AR WACC 9.96% WACC=Kd*Wd(1-T)+Ke*(1-Wd) i+&15%
WU (4-8 ) KR 10% RIEHEHA AR I E A KE 10%
TREHEE g 2% I AFIKREEHE KR 2%

SRR wind, I RTIEFTEE

#*11: FCFF f{EBUEED T

WACC

7.49%
8.23%
9.06%
9.96%
10.96%
12.06%
13.26%

KSR
1.50% 1.65% 1.82% 2.00% 2.20% 2.42% 2.66%
139.70 142.38 145.50 149.15 153.46 158.59 164.77
125.21 127.27 129.64 132.40 135.63 139.44 143.97
112.60 114.18 116.00 118.09 120.53 123.38 126.73
101.58 102.80 104.19 105.79 107.63 109.77 112.28
91.91 92.85 93.92 95.14 96.54 98.16 100.04
83.40 84.12 84.94 85.88 86.94 88.17 89.58
75.88 76.44 77.07 77.79 78.60 79.53 80.60

(=) HDMAbE

MAT R, DA A IRAT M DA B A A0 &, BRI T EE O B0 K, PRE g
RN 2R RAT AT A SR N PR T R s ], B MR T A BRI L 2R, R 4
T EAER A . MWIRHI A RATI B B, 3P LR B RO AT M S = RSk, B TTE AL T
HANES, HAFEBEREMBRNE, HZmEMNRETARERESRNT RIS SR, 2406 E
AT A 12T 23 A
R12: TR R RS (E AR (#uk 2026 421 8 H)

) et (i EPS PE

e e JL) 2025E | 2026E | 2027E | 2025E | 2026E = 2027E
2589.HK P F gk 85.60 5.23 5.78 6.72 16.46  14.90 = 12.82
2097.HK EHEEA 409.80 13.81  16.02 = 17.96 = 29.72 = 25.62 = 22.85
2555.HK AEIE 6.58 0.59 0.68 0.78 9.91 8.48 7.47
1364.HK HE 24.78 1.09 1.11 1.33  20.92 2055 @ 17.21
9987.HK B A 368.60 18.38  19.98  21.60 1855  17.12 = 15.86
6862.HK SIS 14.25 0.77 0.85 0.94 1672 1505 13.73

(8 18.71  16.95 = 14.99

R wind, FERITIEFHZEE (1 *2onRA wind —#7H)
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