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Non-Current Assets 169,425,000.00
Loan to InterCo 84,425,000.00
Investment in Sub 85,000,000.00
Current Asset 1,802,576.43
Cash and Cash Equivalents 65,863.56
Trade and other receviables (CA) 1,736,712.87
Total Assets 171,227,576.43
Current Liabilities 7,561,105.10
Trade and other payables (CL) 2,181,672.79
Borrowings (CL) 63,000,000.00
Amt Due to Interco/Related (CL) 2,278,455.77
Other Accruals/ Prov-Exp&Prov 100,976.54
Non-Current Liabilities 136,340,518.23
Borrowings (NCL) 33,673,201.72
Amt Due to Interco/Related (NCL) 102,667,316.51
Total Liabilities 203,901,623.33
Net Assets -32,674,046.90
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ORI PN

FIFAA T ZNYNLE RN, RUIRIE 7 5 4 B P E AT T

2) B KM

FBLE RN EZ NGB LR, ARUARYE ) 8 A T TR

3) BEHEH

FREHFMEERREKTEHL. M EHERA, Tl EAHKIMTEHAS, Ak
AR 8 [ S0 5 T SRR T TR

4) 553 H

FORMREBENREA TR KIER, BRBIE, ADARYE ] 504 I EBEAT T

(4 R rE

WARBETRES AN ATRBELEERR. B BRAT EFEENTNERE>,
FTECERRIE . REBERETIME =%, BREFHNERRELEER, &
P& S MTTIERE -

(&) FF&EMFM{E

FEENETRESENAR EFEERRLEREXRN, SR AR NE
T R TERMI B, B — KR A= ERE, B 28 BARP AR E LR 25 BT
ARIMUERE. ELEVER = MME—BARIE BB, EAESHHERE.

(6> B RAfhE

TEASEERARKE EREMABNGHRS, EFOWEIER. W BARAZE.
—FEAEBOKAEFMK GRS . FEES N E—BIRERAE R, ERESMT
TAHRE -
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Ahit (i) #H 5 E WA R A F LT ## DL Jinzhou (HKSAR) Limited A% 7= &= 33425 i N B T B i 3R &%

By wmELS®R

. fEL @
H #5727 DL Jinzhou (HKSAR) Limited £ -2 H 2021 45 12 A 31 H R RITEAE45 RiE R
F#:
sWals: ARMT
FE &K R T fitEsE R B 4 %
Non-Current Assets 169,42.5000.00 89,805,812.40 -79,619,187.60 -46.99%
Loan to InterCo 84,425,000.00 84,425,000.00 -
Investment in Sub 85,000,000.00 5,380,812.40 -79,619,187.60 -93.67%
Current Asset 1,802,576.43 1,802,576.43 -
Cash and Cash Equivalents 65,863.56 65,863.56
Trade and other receviables (CA) 1,736,712.87 1,736,712.87 -
Total Assets 171,227,576.43 91,608,388.83 -79,619,187.60 -46.50%
Current Liabilities 7,561,105.10 7,561,105.10
Trade and other payables (CL) 2,181,672.79 2,181,672.79 -
Borrowings (CL) 63,000,000.00 63,000,000.00 -
Amt Due to Interco/Related (CL) 2,278,455.77 2,278,455.77 -
Other Accruals/ Prov-Exp&Prov 100,976.54 100,976.54 -
Non-Current Liabilities 136,340,518.23 136,340,518.23 .
Borrowings (NCL) 33,673,201.72 33,673,201.72 -
Amt Due to Interco/Related (NCL) 102,667,316.51 102,667,316.51 -
Total Liabilities 203,901,623.33 203,901,623.33 .
Net Assets -32,674,046.90 |  -112,293,234.50 -79,619,187.60 -243.68%

FEARRE TR Z HF . it 5RESMET, DL Jinzhou (HKSAR) Limited FI% 454 3RA 25 78
HfEH K AN 1E A-3,26740 FioG, {18 4-11,229.32 Fio6, HE1H KH-7,961.92 Fom, H{EZE

-243.68% .

I\ HAhH IR

(=) A& PRI ERASE T EERE S D& HNEEE, HRWREAT A

ERERITIRE.

CV FEEH (IR) BFE-HIERAT

-uzuzs China Valuer International Co., Ltd.

12




RSV (i) $&% ¢ 7 IR 22 B30 T % DL Jinzhou (HKSAR) Limited % % 4= #5428 T 5 M B 01 B A 40 25

() AREHEMLE L LL DL Jinzhou (HKSAR) Limited I RFEEEE NRTIR &

(=) AAEERE 7 504 5 R v W55 3005 2 DL B B AR R A o B At i3t 47 51
AT . BRAFMBARA T MBEFHHIA LR B

() WEERLE, RRAHATHIGIEE TE, UEREANEGA B REN SIS
BHER AR AS BRI -

(3 AT R EI RS BN Bir A B IR S5 ARG EA KR E W,
SER FRIRBURL, T EOR K HARE KB E . FBHEAF H AR A B R AT AL LA - R 4G
WRM/E R BN R B St SRR AR ITE. PWERN i) ERE=IEhE
[RAF REEER. BUE SRR A B A S 5 AR EE RIET RSN
RT3 R AR AT A T AT

(7%) ERBIZFEAF B A FRENEE (BEERRFARSNMEME. Fi=
B4, DIHMREHAME) RERAKMGEL R IEEM, WH Ak IR WA TR
DHE AT MM A TGN EE, FRea@mbES 0. R ES 0P %9
BEMREATIR, HEEBRAMERBHRE. FHEM (L) BEREFEIFHERA
m R R R B AR LR T DASE L, AR SIS Bh s Bl EaR R
GPNE

(-B) AIREGRNZFHFEIAETEE, AERAREHEERGMFRERESEZ N,
AR BN EREEAALELRERTSEMEH, PWEM LD EFREFITEE R
NEIFFAABEFEARMER L E NRER AT EEEE AR N2 AT LB A% 4R
i

OO FgEM b)) ERZEEHEERATALER . BHSRRSERMRAT
HAn e J1 LM 515 B AR R S 2 EHUIE . fh 3 TAETEIR KRR EAK# BRI &4k
REIEANL S5 HIE, _ERW SRR EIE AN 5 Mk %% B8 ) 3 S AT S R 2 IR ik B BB AT
#o FUWEM L) EFRE=HEERA R KHER . B s RAE A %S0 S5 mEH
B ) F LI A RIE AT 12 M % TR0 IR RN 52 8 M A (TR IE

V) AREHRT A FHER (b)) BREFIFEERATDAERA. BIk
REMNZFEATE b5 A B R EABIRE T 0 B bR A & T fe i 5= L E B I, K%
JERR G Z SN SR T R BE XA E 45 10 F= AR B2 I

() PEEM L5 BREFIHEERATN TSN ERESERN, A5t
R HERENUE KR E L.
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AEhH (L) BB EMF IR T T #2 DL Jinzhou (HKSAR) Limited A% 2% £ #3251 37 EL 5T B 15183k &
AR 2545 F & LV = LA - SR {8 4510 B = AR B2l
(KTLLFICIESD
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AENE () H &R T T # DL Jinzhou (HKSAR) Limited % 4 2 2R 23 T 3p M E T B {5 iR &
(ARTCIEL, NEET)

|/

[ N =)
HIRBER bR BRRGR AR A
~ONE=ASFTH

e
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AENEF (L#E) B & AR A F4L T #% DL Jinzhou (HKSAR) Limited AR 2R & BRL 2 T35 U (L 01 B 1 AR &5

FHESD WERE

B —. FoefhiE R
P = IR ER
W=, asELHE
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AT CEE) 1RFEIMAFFRA LT M DL Jinzhou (HKSAR) Limited J% A< 4 354 28 T 35 B T B Al (E 3R 4%

P —. EfE TR

WAL ARTAT

b 2022 4 2023 4 2024 4F 2025 £ 2026 4 2027 4
Mk A TR 640.54 692.44 749,51 805.39 866.21 932.42
W B RN 135.63 135.63 135,63 135.63 135.63 135.63
W BRI 154.29 154.29 154.29 154.29 154.29 154,29
Wk W% %A 358.22 358.22 358.22 358.22 358.22 358.22
FiE B8 -7.61 44,30 101.36 157.24 218.07 284.28
Frigst -1.90 11.07 2534 39.31 54.52 71.07
i 5.71 33.22 76.02 117.93 163.55 213.21
BRTRUSFIAE 262.96 301.89 344,69 386.60 432.21 481.87
W: BieResem 6.98 1313 -14.44 14,14 15.39 16.75
BB LR 255.98 315.02 359.13 400.74 447 61 498.63
L 050 1.50 250 350 450 5.50
PFIME 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%
IR 0.9645 0.8972 0.8346 0.7764 0.7222 06718
H A £ RIE 246.89 282.64 299.73 311.12 323.26 334.99
0 B 2028 ¢ 2029 4F 20230 4 2031 4 KB

NZ L ONit] 989.90 1,051.45 1,107.91 1,167.78 1,196.98
W BE R 135,63 135,63 135.63 135,63 139.02
e BEEEA 154.29 154.29 154.29 154.29 158.15
W W% %A 358.22 358.22 358.22 358.22 358.22
FiE B 341.76 403.30 459.76 519.64 541.59
Fris#i 85.44 100.83 114.94 129.91 135.40
elbe 256.32 302.48 344.82 389.73 406.19
BRIBLUEFE 524.98 571.14 613.49 658.39 674.85
W EizHE LB -14.55 -15.57 -14.29 -15.15 -7.39
B B & 539,53 586.71 627.77 673.55 682.24
Hrnsa 6.50 7.50 8.50 9.50 n
PrE 75% 7.5% 7.5% 7.5% 7.5%
IS 06249 05813 05408 0.5031 10.0612
BB EMIE 337.18 341.08 339.49 338.83 6,864.17

17
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Azt (FHg) BB ERE R AT T # DL Jinzhou (HKSAR) Limited i Z5 & 3R 28 T35 (B IR H {5 1R &

fEnRMNE 10,019.38
hn: WA 466.50
bn: JEREMBE= -1,505.30
A HrE 8,980.58
W TEMGE 8,442.50
RAR B ME 538.08

18
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Az (L) RHEE MR F T ## DL Jinzhou (HKSAR) Limited i %= 4 #5428 T35 WM E I B 15 (&R &

= FITEIRIER

2% LA &
B 1.4684 HEEHRIE: Wind BiR
DIE 1.4082 HEERYE: Wind B
D/(D+E) 58.48% BIAL LL )
E/{D+E) 41.52% ARAL EL )
Rt 3.97% WHIE T 24 BiE A B Bk s %
ERP 4.94%
R: 2% FURR B Al R
Ke 13.22% K. =Ri+Bx ERP+ R,
Kq 4.65% 5 UL BRI RFIZE
T 25% BAR A FLE R ML AT BEIRE
WACC 7.50% WACC=Kefo_E+Kd><(1—T)x%

CV FRiREM (%) EFEFTHESRAR

-ucnzs China Valuer International Co., Ltd.

19



REDFF (B H U IR/ T4 T 8 DL Jinzhou (HKSAR) Limited A% 7% 4 25K 28 174 0 B 4o (4 2

= ABEWHBEEF

I
T, WS 105484097
i L OT Lot A0 OO N L0 RO RGN 5=
l 5 =
| IE ”L
EI _,l_
If E} i:_l
. I
| 15
. 5l B
l :l_li I!-_:
| - | : I 0
5 @ &) GERNLGON
II;‘_] .»‘ - Ii—l;
.' — %‘faﬁ%ﬂﬁli _L,uonmmamk =
;ﬁ 4 R wmgﬂ(ta)@h@?WEﬁmﬂm g:f h“
| o mill
B % B HRIEAT (MARBREE) | 00 o
| '||_J * Br itmfﬁESFE@jzu%ﬂﬂE‘ﬁ%mbﬁﬁﬁa%mmm i‘]-.‘
L5 mERERA bE o
LfE o E & 2007 B
“_" M3 B #1 20174104198 'g"i
B Bk MR 2017107 19HE K el
B % E B AT MEEN CRATRET. BE Bk ML &0
L8 . RERSHSEMEHILE, FEERANNT |0
a RS, RERE, BRRE, PEREEXFHN. ), £ |
. FEEHA ARPARE) (CUREBERBLEEAE, o
I FREEED: KERLBREARIENRE, Siaxy ]
[ IR KA BT RGEES, FMAABATFLEE |
5 5
G 8
|lﬁ| o h
L ’ N -
IH . ,s"(’ //}\ 5
O ERE 12 ¥ % { il . In
‘El Eﬁﬂﬂﬁh#ﬂnf*ﬁ \;\' A v‘ | 5
E‘ R BELSAE60A0E BT LURTE S ATES 2019 025 2 1B
g &L FEEEREHAR. . IIS
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Azt (Eig) HFREHERARM T #
Linkong AEZ (HKSAR) Limited /i &8 3%
W EDTH

EER

CVI2022V005-2

CY] FHER (5 ERAFIHEERAT

seanms China Valuer International Co., Ltd.
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RN

ARG S M A A RA FLBURM I A EE RIS R.

AREHPIREN (L5 ERERFIHEERARERE, Bk, SI0E LR E%
AFTABLESN, RMEBTEEM b)) BREFTEERATRE, ARER4AH
BRI ABEARERD . 5 HSRE T A G .

AR E PINEEAUR WA R RER R IHE M (br) ERRE- i ER AR R ERER.
L ] SRR XA RSB AT T HIARR R T B ..

AR BLEIHATIEE, NEHRAREEERFMSMERBESERL. P
A GAERD HERES A R A 7 R RN E NS ERRFHAT AR, BUS THX
GERL, Xt EAR AR 100% AR E MG B B H TSI EHEAT T 65 AIRENERIEA
WEE DREIFSEMER, RMEFSHHEN i) BRESEEERAGEEAE,
AWMEAGHTEMER. FRER (b5 BEREEREERA T REER. B A
RIFAEBRFRANKMR L ENGSRE T MEE AR 243N 92 7T SSHU A& B4R IE -

AR KGR AR Z AR B AR A TR UL 5 A RS AR SR E PR L W 55 R
FRARGURE TSR R HADAE SRRk AR S P BT & (5 B RLMOA N TE 2 5 8 FRTEE,
HHREEAKERFMELRBIES . AN (b)) BERREPEHERAR R
HREG . BUR BRI ARS AR A B B 55 R B A B8 R e A SRt R R AR
WBABEMIE, AN EERAARRE . ARG 5 BB ES A REE RNIT NS
BRAHETUE.

ARG ELS R RET — RIVBIRER EMH . a5k ok b DU AT S iR B AT 42
SEIM S FA TR HRE, WEEmBR BN SSIEE, ey
Zik. HHWEM L) EFRRFEERAR RERA. BHSREAT LG RRT
fFEitkl. P, TERTBULE R RIE. o, FIREM dbs) EEFEE~IEEE R
AERFRG . BIASARS B AT AR FEEARIR LR,




At (L) BB HA R A T4 T #% Linkong AEZ (HKSAR) Limited f% 75 4= 254 28 137 1 70 H (51437 %

wE X

LB TR corecersnsrssssssesssensssensssssssssssssssssssssssssssssassssssssssssssassssesssssssssesssssssssssssesmseassssmes |
T H Teseerrscnsesisssssssscnsssssssssssssssssssssssssssssssssssssssssnsssanssssssssssssssmsnsssassessssssasesssens 1

BB EBIT BRI cereererrrerssseensnsssssesssssssssnsssmssssssssssesssassessssssssmmessassenssssssenssssssees 2
TN A AL ettt er et 2
o IBIETEE .ottt 3
I B TR cecurseemmersmsenssnrrasssssiessssessssssssssssssassssssssssassssssssssssssssssssssssssssmnes 6
o T BB ettt 6
DU\ RFBRI B oot s e 6
BEBBIT MBI s ssssssssssssssssssssssssmssssssssssssssessessssmsesmnes 8
L BB T T ettt 8
7N AR AR B R IIE et 8
) TRB B P I B AT et 8
GO R | il 1R S 8
FEVUERT; FRIEEE IR coeeseerereerensssrssssssessassssssssssessssssssssssssssesssssssssssssessmseemssesasssssssans 12
T IR TR oo s s OS850 5 o msmsmagae e seeee s esseee e nemens oo 12
ING FRREETL............ covscmsccossinsyossssssss e o3 ki 81 s 98 1acmsmessor s emmsanmdesenecseensemsemersseeseees 12
FBILEBTY TR B ceererneceeresremmsesssssmnssssmsssssssnsessssssssssssssssssssssssssosssssssssssssnsesesssenns 16
BEPE = BRI TE B et st es e 17
BEAE 0 SR BIHTHIER T BZR oo ee e 19
BEPF = A EIEMEBUIB R EIE oo 20
1

CcVi RiEH (b5) EFEE-HEERAE
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Aot (L) RFEEWHRA T T M Linkong AEZ (HKSAR) Limited A% 7R £ #5351 3H B T B {5 1a 80 2%

B BREAN

—. AEMLR

(=) ZFEA

LR A (Bl BEEHERAF

KA FRIEAF(SMEIE NI )

ERT: LT E X f 5 PE % 1601 5 3805-C =

HBREERN: B8

HEME A 1000 /5 H T

ROZHEE: 2014 % 02 A 27 H

ENVHARR: 2014 5202 H 2T HE 2044 £ 02 H 26 H

ZETE: WEER (RLR , ALEEER, BEEEEH, TEHENE
W UTERSN . MREREN. (REFEHMMENTE, QML TSRS
=Ep

(=) BHrAH

AFI4HR: Linkong AEZ (HKSAR) Limited

KA. HAWERIEAH

{ERT: Suites 2001-2,20/F,Great Eagle Centre,23 Harbour Road, Wan chai, Hong Kong

ZELE. RESR.

BEMEREMED, BRAFIRREHDT:

Fs B F R 2R e LA
1 Mapletree Overseas Holdings Ltd. 80%
2 ITC Bukan II Investment LIMITED 20%
&it 100%

(=) AfrAdEFAH

1. FATFMEN

Linkong AEZ (HKSAR) Limited ffj £ %+ A R AF X6 (FR) HRAF (LUTFREK “F
XI” ), A& Linkong AEZ (HKSAR) Limited - 2015 4E 3 5 11 H7E 4 A R AN H -6 4 2%

CVi RIEEA (b5 BEEFIHEERAR

-=nusn China Valuer International Co., Ltd.



Aappt (i) BEFEMFRAFHLT M Linkong AEZ (HKSAR) Limited % % 4 #5425 3% B I B (5B 1R &
TEMBOLHARFAEAT (EEREABTE) . FHEMAENSERRA 20 4, ERE
AN 114,600,000.00 7370, #MEMEEHAEH, 3 XMLEE AN 114,600,000.00 77 76

FHAEMENEETEEACMHRERZE. EHARRERS: SRS RERKE);
BEASEMS; Mk VREEEERS. (REASMAERTIE, SR IHUE
JEATRFRAE RS o BEMEREWD, FRUEHFEEELSEACERNYLAE.

2, TRREER®™

FREER AR E M, FEATHEK 4 M B E. BT

(1) L4
s BURES VA= R (md) A&
58 (2018) EREM AN |IETLFXME 1 SHUILAE2® 2 21 % |
1 % 0008448 = 26 4k 124,342.29 Lk
(2) B
BES Block 1 Block 2 Block 3 Block 4 &1t
BHEEE (m2) 20,374.71 22,176.41 16,704.30 18,626.91 77,882.73
£t HENLE B R AL RN BEREN
B ERTIRTEFXEZNEEK, #18%LUL
=\ i {ETERE
(=) {HEEHM

RN T M BAR A S RAUE, Tt B AR A B BAR S ERA 318 24 H M T (3
T, NERAREHEERGMSIRERES %,

WHHERIEERE T MEREY, EFHEETEARSEMBENERLT, 44
ST RAEAE A ZEAE B AT B8 AT 5 KN E 15 HH 500

(2D #E#EH

M BT E N 2021E12 A 31 H.

(=) fHEX G K IEHE

RHEX O8N BAR A B IRAR AT, HETEEY B ARA T EuE B 4 8% 2 & 5k,

HEHEH Hir A" &R H S8 T R:
sPEf:. AR

M EARK £

cVi RiREH (b5 EFEFTHESRAR

-x=uzr China Valuer International Co., Ltd.



AEnBt (i) EE M RAT T Linkong AEZ (HKSAR) Limited i 7R 2= B840 25 T M E TR B (515 4R 5

o B &5 &

Non-Current Assets 175,600,000.00
Loan to InterCo 61,000,000.00
Investment in Sub 114,600,000.00

Current Asset 10,232,606.13
Cash and Cash Equivalents 7,436,772.80
Trade and other receviables (CA) 2,795,833.33

Total Assets 185,832,606.13

Current Liabilities 66,103,044.54
Trade and other payables (CL) 2,162,323.22
Borrowings (CL) 61,000,000.00
Amt Due to Interco/Related (CL) 2,838,334.06
Other Accruals/ Prov-Exp&Prov 102,387.26

Non-Current Liabilities

159,852,811.15

Borrowings (NCL) 31,957,354.41
Amt Due to Interco/Related (NCL) 127,895,456.74
Total Liabilities 225,955,855.69

Net Assets -40,123,249.56

Linkong AEZ (HKSAR) Limited #1472 FHESITTA S K A AE B SIREHEN], HiREKE AR

REHIT
(D T

1TREUF S EHR TR BRA A MHEANEE R,
2T 7T H AR 2 T 55 BORMIR A DG HR At B (1% 5

SHHTE AN, LR RS TIH SR M EE, FHRIEA K EREF A 6]

AT ES

ATCBAYISESER, HFEBFEANRTEE.
SARIEVAEIR UL WP (45 R TR, HRMES®;

6.t B3 f R & .

(L) AKFE1E R B R B A

AU EURFL ARG BOR R, SEAREFERR T

1221 H W 55 5048 s

(Y]] FigEN (%) BFEEFHEERAT

..... = China Valuer International Co., Ltd.




AEhEF (L) REFEERAHRA T T Linkong AEZ (HKSAR) Limited i 7 4 3580 25 37 B IR B (51410 &
2 MR B R 5
3. HAt

CV' hiEH (k=) BFEESEEERAT
cuthxn China Valuer International Co., Ltd.



AEhB (L) KA RA T LT M Linkong AEZ (HKSAR) Limited A% 75 2= 854035 i3 M B0 B 5 4R 4%

BWy HmEME

= —&ER®

(=) ZHfaik: BEMEXNRAETRE SRS, FHRIBMEEN RN 5 &S
MgHAT b, (1S5 R B XA X K& T REE RS B M Ak 1A i

(=0 Afttigf: RRETH LXK, SWETE EXHNE>, BiEL
G RTT B EMAL T 55, A SRR W T4 (5 B LSRR, BUE F X 357 K Thig
FI& B 38 Gy w84 H B D S

(=) FELERR: BRUBRARTEETHAEARMIEEEN, 0 BULKEE
FFEAWTHEE T .

(T FEFADN AN AT 048 B ANl B H 236 R ) B R AN RS0

M. FFpREk

(=) B GARMEAELE AT 6K E R A7 MIAT R VAL R KAt
=BUAMZ B BUE 5 IR T E 2.

() BREARMGEMEXK. ERITHFE, ILF. BREELBIR, BUSHEDT
W Bk e EEEHE D BN R R R AR L.

(=) BREERAFRRNLEEHERIR, HHLEFIANLEETHEER, 25
. 75 BT AR — 8.

() ERAEEX R R BB % BT AR AE AR, . 3. %
WOAREEE R, FERBB SR B ARAEFRA.

(B BREBRAREREMEE T NEHKPHIER L, ERMAATTHIER
BRI o Al L E AR

2 BEZRILAK BAr A s R FIOARCERE R AT & R A L. M. %,

(L) BERBRAFE TR TAR TERENISEREBIFIAER.

OO B EHIRA TP RE R LRSS E R A, %S5+
ANFEXNHMEE AFIEANEEWR, ZER=HIEM T B KA G EHRE LR
ZERPNEF EAFIH

ERAREBREL S LR M EREFEE R, B EEE RS AR, FHEMNES

CViI RIS (%) ERFEF-FEERAS
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AshB (Lig) BB EWHRA T T #E Linkong AEZ (HKSAR) Limited A 7 4 204X 25 T 5 MHE TR B 1R %
FA A4 5 B 78 20 2 R At BB 6 B PR 5 S5 1tk Xk AR A (B &5 18 B B T o

FFIER (b5 EREFREERAT
CV

»uzwzre China Valuer International Co., Ltd.



At (L) B &R 8L T # Linkong AEZ (HKSAR) Limited B% Z< 4 B 25 AT 35 N B T B (58 4R 5

B8y HEBER

f. MEESE

BB ERATTIEBREREE. TR e =Rk,

W VR B I ARR TSR M ELE, SRABTAEE X RN E R E A .

MRIERAGFI T35 L ARSI AR P (I AR S ik, i B4 E R s B 447 LA
A EX S ME R BB AR 7%

B 7E RIS R 8 LA H AR m) B e H BB P SR AR, HE i E WA P R T
FIRSM IR SGNME, SR il XS SAME R A {7 k.

ARYE B AR A T BB = SR SR, AR YOG B 7 B RHVE AT (5 1 .

75~ AR AR B A

(=) WENHE ™ Kfsh fu 5

Birarish B GmE MR e, MR 5 R MBER, LAKENE 0 E G E S R.

BAs 2R M IERAT 5 5 R AR R KB RR . BT . HARAT IR,
AT T HEL A S (45 R .

(=D FRRBIE K IFAE

B AR A FEHER BN B = 0t 7 7 IR BRI CBE A mI Bk Hrh, SRBeA A ik UK T
MEFEHELER; N TFATNRERABREHNGESE.

13X F AR E

FREZRMEHEERE, HARRESHARK RS BT A% e, RE
TR AR BT AR E A B o FT LA &AL, AR A M i PR U 2 VA A i (B 45 2R

() AR ERR

W VAR TR TR AR AL SRE AT L, B X AR 7. BESIEH A
R AEBRARITINE . BAUE B ISR IER A & B &R Bl

AT IR A BB AZEAT 30 90 LA S8 A AR BA 7 s, S@%ER T 29
R Z 45 BB IR AR AL 2R

BRAA B SRATIE, SR ABEANARBFRAWISHE, R EHTIE AR
RARA, WIRABRR TSN
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AEhBt (bl REEMABRAE 4L T ## Linkong AEZ (HKSAR) Limited A% 2R £ #8025 T3 37 18 90 B {5 {8 4R %

v H ISR I, BER AN AR T RAM SRS GRS #%
HWEWE, MBI NMBCTF R ARBRA, WIERA SN E.

TEXR A atvE, BRI EX RN E P RAE F AR R U RIT IR R L0 2 —
BH.

RS, AREAEBRERE(FCFF, HBRRERASWEH. HEHFHE T HE
RTRZGRIRH . AROA R LR AR T M. Tl AR &/ SR FI2E ZRA
(AR BN DRI ERE, A EETEMEIEREEARIKE, FHE4H
PRI, JHEEEEE~NE.

R A FA N (E = N E-F B 7 f5

N E =2 E MR E+R R BN E R B R A

ARAGREEED BFATKE LR EMEMNRS, B OBERMER. HENRN
MR —FAEHIN KSR KSR,

QA

D HEARK

_ Ri Rn+1
P_Z(1+r)i+(r—g)x(1+r)“

=1

Hor: PARMEHHGFARASEEE~NE
Ri NEHEHES | T E A &mE

Rn+1 AR ETIN B HI &R &

rNPTILER, AL 1 B A AR

g kg K
n AT

FEFASHE(EH ISR E)=-BBaTFEx(1 — FrasE)EE R B M.

JEL BRI =] i S B+ A 45 9%

A =l 55 YN - < % B - L 2% A

2) Pl

A RITILE BRI, AR FA AL 1) 8 A A i AR Y ("WACC?), B A BRI T -

WACC = K, X +KyX (1—=T) x

E
D+E
Hrp: Ke J9BUas B A A

D+E
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-zewuzn China Valuer International Co., Ltd.



ThBt (L) BEE 7 IR/ 54 T A% Linkong AEZ (HKSAR) Limited Fig %< 4= 3K 25 1 1 T B (4R 2=
E AR BAM AT 50 E
D Aft BT M E
Kd 91t B 5 B A R A
T A& A B S Fi 2R
WHER S B ARA Ke i, RAZFEAZEMEA('CAPM), HUEAREZROT.
K.=R;+ B x ERP + R,
Forb R G RU(KHE 7) s &
B I8 BB RGN R E)
ERP JyTiT 1y XU B A0
Re Juk il KUK 1R 28 2R 40
3) W HA
PERENFEFHBRT HIFARMNKB/LEER. SHLEHEGIHEE, L
TR AR TE PR EAFF SR8 o 354 TN A B 1) 3 M ANBT B, VR Tl SRR K 2 1.
(3D e 2 0 L P i
D AEF I
O FEHAN
MG 2 EE s TR R A& AT R AR T E . AT
BEHBRRA=BREFRTIHMEE CREH A H AR A F 24360
Hep: SRS PRIFHMEITEAH 067 Tsqmik (8% FRl E, % EIOHX 2019
F2 2021 FHAMESMKEEAHEETHENLAELEBHE; HARERLER 4%
L, ZBEEK, HE 2031 FaFRNHEX 2018 F£2 2021 FHHEEHKFE. BESH
T

mH -k A 2022 ¢ 2023 & 2024 £F 2025 £E 2026 £E
HARBLR 15.00% 15.00% 15.00% 15.00% 15.00%
B R 28% 32% 37% 42% 49%
f;’gﬁ Je/sqm/R 0.64 0.65 0.66 0.68 0.69
FHEeHKR 2.00% 2.00% 2.00% 2.00% 2.00%
IiH L:=X'{y2 2027 2028 4F 2029 4E 2030 &£ 2031 &£
10
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AEibt (Eilg) BB AR A a4 7 ## Linkong AEZ (HKSAR) Limited A 73 2 854 28 T35 M B IR B (514 4R %

IiH J:=X [y 2027 4E 2028 4F 2029 4E 2030 4F 2031 ¢
HA R KR 10.00% 10.00% 10.00% 10.00% 10.00%
AR 54% 59% 65% 72% 79%
FHH & _
(R4 JhIsqmiR 0.70 0.72 0.73 0.75 0.76
Mewmkx 2.00% 2.00% 2.00% 2.00% 2.00%
@H AN

FREAMRN EZAYE NS, AR 7 5246 B T34 B .

2) Big KN

B G B BN E B RN LM R, AR UORYE P S 4 B I 34T TR

3 BHFEH

FHERFMEZ AR EERE ., DWEERA. TWEHREEMBAZL, AKX
ARYE i S0 AR B~ 4 (B 347 T

4) 553

F R E BN RBA T MK HIMER, EREH, AUARYE 7 L4E ¥ T2 B 34T T .

4 BARENE

WRETRESHIFAFARALHEHEX R, BEEGAREELERENESREE.
ERUFRAINE . ROBERB TN E %, BAR NN E—RIEEAER, &
FI&E S5 1585 -

(5 rEMHR~NME

FEEMR"RIESERAFT EEEERBTEEXRRN, SR E RSN %A
TR TER M B>, B — KB R, 48 8= AR A B 7E 35 R o
RIMUAERE . FELEVER= MM E— R BB, SRS LT ERE.

(6) HEMBNE

FEMS B ATKE LR EMBOGHS, B OEEER. HE0NTEHE,
—EREMNKMEFRKIERS. FRRSONE - BIRE A, RS LNy
IEHAE .
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AEi (L) BEE @A RA T T M Linkong AEZ (HKSAR) Limited % Z< 4= #B 4% 28 T 351 (30 H {51448 &

B wmEL®

. fHES®
H 4% 22 7] Linkong AEZ (HKSAR) Limited & (EE: 1 H 2021 £ 12 A 31 (I EAEMEE RiER T
x:
e ARMT
B H & W T pHE YIRS W{EE WEE
Non-Current Assets 175,600,000.00 122,694,059.44 -52,905,940.56 -30.13%
Loan to InterCo 61,000,000.00 61,000,000.00 "
Investment in Sub 114,600,000.00 61,694,059.44 -52,905,940.56 -46.17%
Current Asset 10,232,606.13 10,232,606.13
Cash and Cash Equivalents 7,436,772.80 7,436,772.80 -
Trade and other receviables (CA) 2,795,833.33 2,795,833.33 -
Total Assets 185,832,606.13 132,926,665.57 -52,905,940.56 -28.47%
Current Liabilities 66,103,044.54 66,103,044.54 -
Trade and other payables (CL) 2,162,323.22 2,162,323.22 -
Borrowings (CL) 61,000,000.00 61,000,000.00 -
Amt Due to Interco/Related (CL) 2,838,334.06 2,838,334.06 -
Other Accruals/ Prov-Exp&Prov 102,387.26 102,387.26 -
Non-Current Liabilities 159,852,811.15 159,852,811.15 -
Borrowings (NCL) 31,957,354 .41 31,957,354.41 -
Amt Due to Interco/Related (NCL) 127,895,456.74 127,895,456.74 -
Total Liabilities 225,955,855.69 225,955,855.69 -
Net Assets -40,123,249.56 -93,029,190.12 -52,905,940.56 -131.86%

EARREFAZ B BESMRELMT, Linkong AEZ (HKSAR) Limited (1% 7 4 254 3%
TEEME H K B 49-4,012.32 Ji 76, f4169-9,302.92 57, f4{EH4{E-5,290.59 571, (&

#-131.86%.

I\ HoAthH T

(=) AMEHHIKE N ERAEE T EE R %N AR, BRx BT

FEHERRETIHE.

CcV RIgEN (b5 BFEEFHMESRAT

-uzwzr China Valuer International Co., Ltd.
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TEBE (#8684 IR A 545U T A Linkong AEZ (HKSAR) Limited A 7R 4 #4025 T 37 .00 I (5 (4R 25

(Z) AIREFRIS 82 L Linkong AEZ (HKSAR) Limited f 342405 NRTIR & 1E.

(=) AEIRE P 7 L R B % 5048 2 UUE B EIRER R BN B R 34751
AR . BFEAM B AR A BRI IFIN LR EIT.

(D REEFRLQE, RKRAFETOSHEE TE, UBRFEARBRASREN &%
BHE 9 AR A B AR .

(F) AT Mg M2 BFRAM B IR A SR S AR A EARE LB,
FERL BHiRPUEL. TR R HAE X E R . AR B AR A F R iR AR UL bR A
PR R BN R B SEE . SR E A TE. RIEN (bs) ERESITEEE
PR &) R L) Ry R BRAR Y AT T A6 A AR 3R 5 AR S A X7 NS B
GROENESZ GRS

() ERBZFEAM B A TR ENEIE (BEERRETAT RSN AME. &=
A, ERERAEE) BEEARMBELS SHERM, QR DB
SR TMAA TR E R, ATRESHMGELS L. EFRAMES LN ZRH
WERRETIE, JFEaZ B HME R kK. FIEM hr) ERESIHEERA
)RR R SR A RIE LR B AT CASe B, R AR $E SR S B Se B I IR R
HPE N

(£ ARERNELFIHITEE, NVERAREEEREIMSIRREHRSEERL.
AMENEEERSEAAE LRERTSEHH, FREM dug) BRESITEEHR
RFAFARBRIEABARLEANRKATAE. AMELE RS LA R T LI K5
i,

QL FEM des) BREFITEERATGALER. BHRKRESEMRAT
HAs A7 P SL 0 5515 B U R S A E R . 58 TAEER AR _ BB LRI 5%
REAEANY S5 5048, BRIV S- IR B EAR A Sl 55 B8R i 2 S0 w7 S 1 2 A Ik 148 O B2 AT
. FHEM bR BERRE-FEERAT KRR, BSRARREMRZEMERET
BRI A RIEAT AT % 55 Bk B TE 5 1ok 70 5 B Pk B A (TR

(FL) AREHR T HEFHERN (5D EREFEEERATLEER. Bl
RENZIEAM B IR A7 R HAIRE T RE B FRA 5 RS B PG E IR I, A
JERR I AN S IR AT RER (B 45 1 7 A BB

() FHEM CEED BRE-IFEERATGN TAEEIMNMELRSEERL, A5
HHNEERUB KR E .

1
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Aot (Eig) B FE WA R 7 #L T M Linkong AEZ (HKSAR) Limited /B Z= 4 504X 28 T35 (B T B {5 (3R 4%
R 35450 D 5 A9 7 A _E SRS (.45 14 T e A U 0
(AR EIES
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it (L) RFEEMH R ST # Linkong AEZ (HKSAR) Limited A 7 £ 2R 25 T 55 0 551 B 44 3R %
(AR IES, NEZEW)

i o ;5“ - §

PUER by Mk - l%ﬁ}ﬁ%
—o—*‘w:_ A= b
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At (L) HBE IR B4, T # Linkong AEZ (HKSAR) Limited & 25 4= 254 25 T35 HHE I B (5 4R 25

FHET WMERH

Bt —. FERMEETER
= FRFHERTER
= AFELHE
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AghBE (Eilg) B EWHRA AT ## Linkong AEZ (HKSAR) Limited A% 2R £ #BAL 28 137 M 50 B A58 30

Bt FEREETER

EWEA. ARTAT

b | 2022 4 2023 4¢ 2024 & 2025 4 2026 4 2027 4
W ST 701.53 787.97 889.36 1,008.30 1,147.81 1,263.21
W Bl R fhn 148.02 148.02 148.02 148,02 148.02 148.02
W EHEEHA 177.33 177.33 177.33 177.33 177.33 177.33
e W% %A 313.66 313.66 313.66 313.66 313.66 313.66
FE 25 62.53 148.97 250.36 369.29 508.80 624.20
Frs R 15.63 37.24 62.59 92.32 127.20 156.05
& FE 46.89 111.72 187.77 276.97 381.60 468.15
BRIBLEFE 282.14 346.97 423.01 512.22 616.85 703.40
W EEEEBMN -122.91 212 249 292 343 283
BB & 405.06 344.85 42052 509.29 613.42 700.56
HrILHA 050 1.50 250 350 4.50 5.50
PIRE 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
FRARH 0.9600 0.8848 08155 0.7516 0.6927 0.6385
8 A EHIE 388.87 305.13 342.94 382.79 424.94 447.29
e 2028 4 2029 % 20230 4 2031 4 7KL

Ak F BT 1,392.69 1,537.97 1,700.97 1,883.86 1,930.96
e BEA R 148.02 148,02 148.02 148.02 151.72
W EERA 177.33 177.33 177.33 177.33 181.76
W M% %A 313.66 313.66 313.66 313.66 321.50
FiiE B 753.69 898.96 1,061.97 1,244.85 1,275.98
Fis#t 188.42 224.74 265.49 311.21 318.99
15757 565.26 674.22 796.47 933.64 956.98
BRTBLUE R 800.51 909.47 1,031.72 1,168.89 1,198.11
. EEREEM 3.18 3.57 4.00 4.49 1.16
B BIAIR 797.33 905.90 1,027.72 1,164.40 1,196.95
P 6.50 7.50 850 950 n
I 8.5% 8.5% 8.5% 8.5% 8.5%
I ARE 05884 0.5423 0.4999 0.4607 76783
BHRERAE 469.19 491.31 513.71 536.44 9,190.59
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AEhBT (L) %A R A T T # Linkong AEZ (HKSAR) Limited % %< 4 2B 28 T35 IR B {5 (510 %

ZEMER=ME 13,493.19
n: EARRE 1,191.48
. FREHE -2415.26
v E 12,269.41
W TRBRF 6,100.00
R AL ME 6,169.41
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AEht (L) 3R% %A R A J4 7T ## Linkong AEZ (HKSAR) Limited i 25 2 8R4 28 T 37 B T B (45 (4R &

B = FHTIRITER

2% =N £
BL 1.0341 AR KIE: Wind %R
DIE 05197 ERIE: Wind B
DI(D+E) 34.20% A L
E/(D+E) 65.80% AR AR L5
Ry 3.97% WHAE 6 T 24 HE H R B0 A 38
ERP 4.94%
R. 2% PR R A5 R
Ke 11.08% Ke = Re+ B x ERP + R,
Ka 4.65% 5 4F DL b A RORI %
T 25% BHRAREANSVTEREE
WACC 8.50% WACC=KexD::_E+de(1—T)xDLj_E

Cvi

FiEEN (IbF) BFE~THEERAR
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