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LA & (%) 24.8 28.3 31.9 33.6 35.5
SAH (FFARM) 1,877.6 3,275.7 5,470.2 8,326.2 11,9323
B3k (%) 34.3 745 67.0 52.2 43.3
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R E (1) 95.1 70.9 42.4 27.9 19.4

FARIR: A TR AR R R IR KT S TN

WL RRZ T F Y
3 B (&R RESP CMBR <GO>) &, http:// www.cmbi.com.hk T £ % 342 8 7 3R 3k 7 HAF IR



2026 5+ 8 A 27 B

-ir
CME INTERNATIONAT

A 1 AR EH

FHRA AR R £3] (%)
FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
I 33,644 43,550 56,105 30,693 37,826 46,449 9.6% 15.1% 20.8%
24 10,716 14,639 19,932 9,239 11,764 14,678 16.0% 24.4% 35.8%
Ja A 5,470 8,326 11,932 5,048 6,838 8,688 8.4% 21.8% 37.4%
HRKH () 8.20 12.49 17.90 7.57 10.26 13.03 8.4% 21.7% 37.3%
EX.E 31.9% 33.6% 35.5% 30.1% 31.1% 31.6% 1.8 ppt 2.5 ppt 3.9 ppt
Ak 16.3% 19.1% 21.3% 16.4% 18.1% 18.7%  -0.2 ppt 1 ppt 2.6 ppt
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EY. 10,716 14,639 19,932 9,949 13,950 18,370 7.7% 4.9% 8.5%
Ja-B A i 5,470 8,326 11,932 5,470 8,326 11,932 0.0% 0.0% 0.0%
RS () 8.20 12.49 17.90 7.54 11.23 15.61 8.8% 11.2% 14.6%
EY.E 31.9% 33.6% 35.5% 31.4% 33.3% 35.0% 0.4 ppt 0.3 ppt 0.6 ppt
S iE S 16.3% 19.1% 21.3% 17.3% 19.9% 22.7% -1ppt  -0.8ppt  -1.4ppt
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FEeF 002463 CH 40.5 25.0 0.45 0.74 38.1 39.6
B R A 300476 CH 28.9 15.5 1.35 2.52 39.1 41.0
HBED 4062 JT 106.6 73.5 1.23 1.76 31.9 38.1
SR 002436 CH 134.1 67.8 0.04 0.08 24.5 26.9
fRS% T 3037 TT 554 29.7 0.67 1.25 25.9 36.1
FH 63.1 37.3 0.65 1.08 311 34.7
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3% 28 & 2023A
4412 A31 A (BFAKF)

HERN 13,526
AR R A (10,357)
EX b 3,170
EBEER (1,558)
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A A (1,073)
e 385
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LR IN 5
H et R 4)
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A8 &k (66)
H b 23
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P AHL ()
A 1,398
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%A 1,398
= A& 2023A
#4212 A318 (BFARD)

RAT~ 8,597
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SR & 26
i3 3EHLIR 272
RH K= 544
BRIk 3,085
bS vl 22,607
s R 6,425
25 400
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JRLATHL AR 42
HHmHh Gtk 3,291
&R R 212
Rt A 443
3k fsh i B 2,995
Ktk % 2,407
RLAT 2 8] A 0
IR 372
HA3E RS 7 Ak 217
Y ¥ 9,420
A 513
P & 6,179
BN T 6,492
JEARARB G 13,184
R FRAE 3
AR ARE 22,607

2024A

17,907
(13,460)
4,447
(2,141)
(1,030)
(1,272)
161
2,306
6
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(231)
10
(80)

23
2,023
(145)
1,879
1
1,878

2024A

10,854
1,553
3,806
3,395

9
2,091
14,448
12,396
9

187

513
7,594
6,510

14,617

25,302

2025A

23,647
(16,951)
6,696
(2,642)
(1,446)
(1,591)
396
4,054

6

(18)
(370)

16

(78)

13
3,624
(345)
3,279

3

3,276

2025A

13,654
998
5,250
5,140
36
2,230
16,929
13,339
61

259
639

0
2,631
30,583

10,024

3,934
216
4,762
173
924
3,378
2,679

525
174
13,402

667
10,024
6,459
17,149

30,583

2026E

33,644
(22,928)
10,716
(3,873)
(2,056)
(2,019)
202
6,843

0

0

(361)
16

(131)
(217)
6,149
(676)
5,473

3

5,470

2026E

19,715
2,181
8,761
5,539

24
3,210
20,098
14,832
132
337
756

0
4,042
39,813

15,065
4,441
4,106

281
4,698
336
1,202
3,589
2,679

684
226
18,654

681
13,731
6,713
21,125

39,813

2027E

43,550
(28,911)
14,639
(4,665)
(2,531)
(2,395)
261
9,974
0

0
(229)
38
(145)
(280)
9,358
(1,029)
8,329
3
8,326

2027E

26,301
5,483
9,136
7,926

36
3,719
23,251
16,809
216
419
910

0
4,897
49,552

17,868
3,031
5,716

350
6,839
435
1,496
3,812
2,679

21,679

681
20,221
6,934
27,836

49,552

2028E

56,105
(36,174)
19,932
(5,561)
(3,093)
(2,805)
337
14,370
0

0

(515)
71
(155)
(361)
13,410
(1,475)
11,935
3
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36,791
8,774
13,921
8,922
43
5,131
26,956
19,149
315
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AERER 2023A 2024A 2025A 2026E 2027E 2028E

£##12A31H (BFAKD)
ZERER

FLATH 1,398 1,879 3,279 5,473 8,329 11,935
B8 Al 1,272 1,437 1,668 1,872 2,121 2,491
TEF AT (364) (846) (1,611) (4,049) 887 (4,861)
b2 283 513 503 (82) 199 (219)
BBERLRK 2,589 2,982 3,838 3,213 11,536 9,347
HRAALR

RARIF L (3,250) (2,526) (3,765) (5,016) (5,263) (6,134)
LSRR &y 0 0 (904) 0 0 0
KRN E K PTIFINE 0 0 0 0 0 0
i) (311) 601 914 184 199 240
BEREAEK (3,561) (1,925) (3,756) (4,831) (5,064) (5,894)
BRAALR

T AR & (589) (543) (846) (1,766) (1,786) (2,653)
A 1,117 133 207 4,426 (1,410) 2,464
BATR Z i ILe 0 31 0 114 0 0
H e (617) (10) (11) 14 14 14
BRAAEK (89) (389) (650) 2,788 (3.181) (175)
BREAES

SR 1,912 851 1,551 997 2,179 5,481
L& T 0) 32 12 12 12 12
ES &S 851 1,551 997 2,179 5,481 8,772
WK & 2023A 2024A 2025A 2026E 2027E 2028E
#4812 A31H

R T ON (3.3%) 32.4% 32.1% 42.3% 29.4% 28.8%
2A)HE (11.2%) 40.3% 50.6% 60.0% 36.6% 36.2%
%A (14.3%) 43.1% 75.8% 68.8% 45.8% 44.1%
A (14.8%) 34.3% 74.5% 67.0% 52.2% 43.3%
BA R R 2026E 2027E

#4812 A31H

EXE 23.4% 24.8% 28.3% 31.9% 33.6% 35.5%
ERTIE-ES 11.9% 12.9% 17.1% 20.3% 22.9% 25.6%
[ & F & 11.0% 13.5% 20.6% 28.6% 34.0% 36.6%
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