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2026 %6 f 25 B, EsAMD FEEH% MPV £4 D99 EX EF, EH
24.98-31.98 7 7., 7 A E XX AT, &5 D99 2\ 3] F 2025 4 12 A 28 A 4
H9BHRMPV £ (DFE 5 %44, A FDF64ri. 557 AK,
sh B3n A0S AT FIT, ZEFEAITHRTEHEFRR T TH, UAN
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2026 F EF 5, NEEitEtE oL 1056, AT EFe2Fdos, &
ZHAT, NELFHCHEELKRLA FANE R X, AR EE M &R 2000
K, HPHEIIMLE 1000 %, ZRT ZEWHE SRS R%,

> AP “EN” L, BAFM59.81 BT/

HATFAM 2 5] 2026~2028 F A AN A A 1051.01 (+62.36%) . 1460.02
(+38.92%) 4= 1817.72(+24.5%) 1z TA K, 1, 13 8% #1714 36.61(+580.01%) .
64.04 (+74.9%) #=82.83 (+29.35%) LT AR P

BAVINA o 8] T 2 ARG KR A B TR, BN S EIIRE KT, A% A
TH PR R RY K, N BARH LR kR, B, %8
2026 “F 20 1% PE i+ H A S| 4& AR 53209, 3t BARM 59.81 #T/%, SEH
IMH 49.7%H LH =1, &F “EN” 4L,

(BAAARKT) 2024A 2025A 2026E  2027E  2028E

AN 32,164.2  64,731.9 105101.3 146,001.6 181,772.2
Rl He 38 K 92.1%  101.3% 62.4% 38.9% 24.5%
)3 2 4 A1 i -2,820.8 538.4  3,661.1 6,403.5  8,282.8
Rl He 38 K 33.1% 580.0% 74.9% 29.3%
A £ 8.4% 14.5% 11.7% 12.1% 12.2%
FROK S () -1.98 0.38 2.57 4.50 5.83
PE@39. 96HKD -17.3 90.9 13.4 7.6 5.9
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> BAA 5 AAEE X

AT N 8] 2026~2028 AN 4 A # 1051.01 (+62.36%) - 1460.02 (+38.92%)
F2 1817.72 (+24.5%) L LA R T, V3 #4410 36.61 (+580.01%) . 64.04 (+74.9%)
F2 82.83 (+29.35%) fLAAK T o

BAVINA 8 G F ARG R Az BT, BREEIRER, AEMNEAR
PARFFRRIE K YK, NS BARE ) LK R 4R A, H, 488 2026 5 20
1& PE #+ Hon S) AB1E - & 328y, st BARN 59.81 H /AL, FE&HILMA 49.7%4
LotEm, &5 CENT R

% 1: AFTLAELE (20260802)

ESRE  EREK BRI  ETE EEUFHRAN LT AR BEFFE LT ARH) PE
Wil (AR 2024 2025 BB 2024 2025 Bi B 2025 2026E 2027E

1211.HK  [HCF b B i 94.15 8,158.9 7,771.0 8,039.6 3.5% 402.5 326.2 -19.0%| 240 181 146] 097
2015.HK |FRAEVRZE-W 53.40 971.3 1,444.6 1,123.1 -22.3% 80.3 11.2 -86.0%| 90.1| 161.0] 19.9] 0.90
2333.HK | K4 9.08 1,220.5 2,022.0 2,228.2 10.2% 126.9 98.7 -22.3% 70l 54| 44| 031
0175.HK |&HAAE 19.80 1,839.2 2,401.9 3,452.3 43.7% 166.3 168.5 13%| 114 8.4 6.9| 056
9868.HK  |/MIB4E [H-W 50.60 813.6 408.7 767.2 87.7% -57.9 -11.4 80.3%| -745|-174.3] 317 111
9866.HK | Eik-SW 38.82 824.5 657.3 874.9 33.1% -226.6 -155.7 31.3%| -55| -66.1] 488| 0.98
2238.HK | VEH 2.35 468.0 1,077.8 965.4 -10.4% 8.2 -87.8] -11665%| -24| -74| -166] 0.22
1114.HK  [*EEHE 2.05 90.4 11.0 11.8 7.8% 31.0 19.9 -36.0% 48| 38| 38| 7.8
SEH) 19.2% -152.1% 68| -64| 142[ 16
9863.HK |ZHIRE 39.96 499.3 3216 647.3 101.3% -28.2 5.4 96.7] 13.3 76| 0.80
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Kxathk (BHAART) 2024A 2025A  2026E 2027E 2028E #M#k (HHFAART) 2024A  2025A  2026E  2027E  2028E
RIAHFF: L2 S IN 32,164.2 64,731.9 105,101.3 146,001.6 181,772.2
A BIEF N 6,378.3 10,984.9 18,371.2 24,360.3 30,1813 EX- 2% 3TN 32,164.2 64,731.9 105,101.3 146,001.6 181,772.2
A At 2,457.1 6,930.3 9,459.1 13,140.1  16,541.3 EYUL-X 3TN 0.0 0.0 0.0 0.0 0.0
B 2,022.6 4,548.5 8,408.1 11,680.1 14,7235 BLEEH 35,641.5 65,207.6 102,597.4 141,060.1 175,765.3
AR F 15,594.7 17,198.0 16,396.3  16,797.1  16,596.7 FLARA 29,469.8 55,319.9 92,804.4 128,408.4 159,541.4
RHF &4t 26,452.7 39,661.7 52,634.7 65,977.8  78,042.8 FRF L 6,171.7 9,887.7 9,793.0 12,651.7 16,223.9
FRFHTS: Al -3,477.3 -475.8 2,503.8 4,9415 6,006.8
B = 4 5,537.5 10,243.1 11,267.4 11,830.8  12,067.4 A o R Ak 2 M S 656.6 1,014.2 1,803.4 2,592.0 3,737.6
ARG M A AR 4,339.3 10,478.8 11,526.7 12,679.4 13,9473  MRALATHIHE -2,820.7 538.4 4,307.2 7,533.5 9,744.4
AR M F 733.7 1,848.0 2,032.8 20124 19923 B AR 0.1 0.0 646.1 1,130.0 1,461.7
HAbdEiR B i~ 583.4 586.6 645.2 709.7 780.7 &R RARS 0.0 0.0 0.0 0.0 0.0
JEh s I~ At 11,193.9 23,156.5 25,472.1 27,578.8 28,787.7 ¥ &L F N4 -2,820.8 538.4 3,661.1 6,403.5 8,282.8
EEP 37,646.5 62,818.2 78,1068 93,5566 106,830.6  A#]id -2,820.8 538.4 3,661.1 6,403.5 8,282.8
B ftk: V2 B 4 AL R A AL -2,820.8 538.4 3,661.1 6,403.5 8,282.8
AR A A 18,903.4 33,008.5 41,0196 48,0761 51,8510
B RAA 235.4 314.4 274.9 3819 4754 RAERER 2024A  2025A 2026E 2027E 2028E
Tt s ik Atk 0.0 0.0 0.0 0.0 0.0 BN AR AR 8470.8 12,623.0 14,346.6 13,950.7 13,894.9
AR ST AR L R 1,265.7 653.5 784.2 941.0 988.1 BFEHD A G IARF R -13,323.0 -11,086.1 -9,977.5 -10,476.3 -9,952.5
SRR Atk 4,570.4 8,762.9 105154 12,6185 138804 % iEH AL AR SR -503.5 3,007.1 3,017.2 2,514.8 18785
R R kA 24,974.9 42,8293 525041 62,0175 67,1948 CEEHGHDH 2.5 27.4 - - -
Ak Rtk ALBRE:
RIS 1,108.4 2,306.8 2,996.3 33208 42285  MAANLFNA R -5,353.1 4,606.6 7,386.3 5,980.1 5,820.9
HAedER S Ak 1,492.5 3,564.3 4,634.4 39237 28388  MAAALFNMMAIRA 11,7314 6,378.3 10,984.9 18,371.2 24,360.3
EY XY ¥ ey 2,600.9 5,871.1 7,630.7 72535 70673  MAAALFNMMARA 6,378.3 10,984.9 18,371.2 24,360.3 30,181.3
EY T 27,5759 48,700.4 60,2247 69,2710 74,262.2
Bk (BAAART) 2024A 2025A 2026E 2027E 2028E
AR A 1336.97 1421.81 14218 14218 14218 PN 32,164.2 64,7319 105,101.3 146,001.6 181,772.2
4 8,816.3 12,799.2 16,460.3 22,8638 31,1466 Rk 92.06% 101.25% 62.36% 38.92% 24.50%
B e ] -82.6 -103.2 - - - Ja 2k Al -2,820.8 538.4 3,661.1 6,403.5 8,282.8
B A&EN SR AERE 10,070.7 14,117.8 17,8821 24,2856 32,5684 Rk 33.10% - 580.01% 74.90% 29.35%
DR 0.0 0.0 - - - EXUES 8.38% 14.54% 11.70% 12.05% 12.23%
RS At 10,070.7 14,117.8 17,882.1 24,2856 32,5684 AR () -1.98 0.38 2,57 4.50 5.83
EAKARERSE 37,646.5 62,818.1 78,106.9 93,556.6 106,830.5 PE@39. 96HKD -17.3 90.9 13.4 7.6 5.9
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