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OR4: N3 BATNAARTEM AL, KA, ATERE, £ EILHE
W REAT L F AL AE, Tt FY26-FY27 228 B W 1TEA A %R, # &2 E4h
RO R IR, TRt FY26 B W 5 BT #, FY27-28 FUAAT L5 AR A BN 3]
Fonsk it —F FF, MR EEsk, &K ERE, RE FY26 44 LFMF 0l ke
{24038 K KF, FY27-28 (REF M H3E K.

\

@it £: # &2 3] FY26H2 7T 4% 2| £ B xALe94E 5%k, it FY26 b £ 7%
KHTF; AN, ERERERXAREREROT T, £EBREERALR TR
165, % RFZEITTT#E, BI% FY27-28 23] b M ASF F +7%. +6%.

QOB BRI R (R4 Homes ): /3] B b 58 IS BMAG R E P %, ik
FTOERBARRTHHE, TEY RS REHFF, AR ESKXIARSF 510
87 S Rt , IE IR B ARG, T FY26 34 E ¥ M AMad3g &, FY27-28 4%
H10%ELFMEE K.

(2) A REHAFAE: LAEFH, N8 FF@TERRK, LAFEP
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gz b, HZATFHAE) FY2026-FY2028 /03] A5l 164 124 T . 168 10
Fo 174428 F, 355 H3%. +2.2%. +4.0%, VAEEEFEH5 5 H 20.7 /CE T .
20242 F . 22,1424 F, Rl A140.2%. +2.5%. +4.1%.

A& 21: L FHFHTa A

BhETT FY2023 FY2024 FY2025 FY2026E FY2027E FY2028E

(=2 119N 17,351 18,411 16,903 16,392 16,757 17,424
YoY -19.3% 6.1% -8.2% -3.0% 22% 4.0%

=] 11,389 12,258 10,236 9,622 9,466 9,618
YoY -16.0% 7.6% -16.5% -6.0% -1.6% 1.6%

EF=R 41.5% 41.6% 42.1% 42.2% 42.3% 42.2%

SheE 5,349 5,479 5,890 5,975 6,455 6,929
YoY -24.0% 24% 7.5% 1.4% 8.0% 7.3%

FEFI= 33.6% 35.6% 38.9% 39.2% 39.2% 39.2%

He: Jbss 4,189 4,284 4,420 4,420 4,729 5,013
YoY -26.1% 2.3% 3.2% 0.0% 7.0% 6.0%

Hrh: BUMRE 1,160 1,195 1,470 1,555 1,726 1,916
YoY -15.6% 3.0% 23.0% 5.8% 11.0% 11.0%
Homes Group 613 674 777 796 835 877
YoY -31.2% 710.0% 15.3% 2.4% 5.0% 5.0%

FEF= 23.5% 29.2% 32.7% 31.7% 31.7% 31.7%

(=347 10,673 11,163 10,058 9,734 9,961 10,367
FEFI= 38.5% 39.4% 40.5% 40.6% 40.6% 40.5%

HEEER 19.1% 18.0% 18.2% 19.2% 19.1% 19.0%
SRR 6.0% 5.2% 4.4% 4.5% 4.5% 4.5%
55 #R A= 0.3% 0.3% 0.1% 0.4% 0.4% 0.4%
13EEFE 1,915 2,302 2,063 2,067 2,120 2,208
YoY -14.8% 20.2% -104% 02% 25% 4.1%

BT 11.0% 12.5% 12.2% 12.6% 12.7% 12.7%
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FY2026-FY2028 Ja#:4 A8 5] 4 20.7 /24 T . 212428 T . 22,1125 F, Fkay
F+0.2%. +2.5%. +4.1%, B AN A FY26. FY27 M<F PE 4 9X. 8X, 1&F T
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2026-01-22 2024A  2025E 2026E 2027E 2024A 2025E 2026E 2027E

603816.5H | FIRxE 34.74 1417 | 1899 | 2080 | 2274 | 20.1 150 | 137 125
301061.5Z | EORE 88.8 683 | 918 | 1134 | 1374 | 284 | 212 | 171 14.1
603833.5H | KRR 57.82 2599 | 2482 | 2673 | 2885 | 136 142 | 132 12.2
00257257 | Z3Ew 1436 1371 | 1054 | 1199 | 1300 | 101 13.1 115 10.6
603008.5H | 5] 2255 322 | 455 530 6.10 25.8 182 | 157 136
Ei9E

196 | 163 | 142 | 126

1999.HK | Shteing 464 2063 | 2067 | 2120 | 2208 8.7 8.7 8.5 8.2

HAE KR Find —HIH, HLABESFRIT (BRI BEABIEAB R AT, S PAT BT, BAEIEIR 2024 2t BV F % FY25)
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