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2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,210 1,124 1,387 1,848 2,272
+-% 23.12 (7.12) 23.39 33.26 22.97
3 B BN 8) AL (ARTE ) 142.43 85.60 149.95 245.11 295.76
+-% 17.26 (39.90) 75.17 63.46 20.67
EPS (AR T, &) 0.73 0.44 0.77 1.26 1.52
ROE (%) 8.47 4.84 8.09 12.03 12.81
PE (%) 25.60 42.59 24.32 14.88 12.33
PB (1%) 2.09 2.03 1.90 1.69 1.48
EV EBITDA (%) 14.92 21.61 15.13 10.28 8.31
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B LK EPS (%) PE (%)
2 8] R A, 28 W AR (&) (e ) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
601100 CH a2/ 71.80 962.71 24.99 25.87 30.22 35.93 39 37 32 27
300470 CH P H#MK 35.92 74.78 3.47 3.92 438 5.10 22 19 17 15
603308 CH Mt 19.65 133.43 3.03 2.86 433 5.74 a4 47 31 23
3 PE 35 34 27 22
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Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,383 1,371 1,753 2,326 2,712 #FdKA 1,210 1,124 1,387 1,848 2,272
b 299.90 31536  389.11 51853  637.64 FLmA 944.07 91259 1,071 1,398 1,717
R K 395.36 41958  585.95  754.02  893.76  FALALLAlMAe 2.41 11.83 14.60 19.45 23.92
FeAe 3 R 0.40 0.25 0.55 0.52 0.80 #FLHA 19.20 19.23 24.27 27.72 34.09
FAAT TR 2 20.44 14.14 28.52 28.32 4158 FEFA 48.29 52.96 61.02 72.07 88.63
A 43232 487.41 59244 81599  913.97 M5 %A (3.11) (4.71) 6.34 12.39 19.30
FARA T 23452 13471  156.13  208.80  224.33 K FAMANK 0.06 (0.20) 0.00 0.00 0.00
R I~ 1,142 1,393 1,523 1,795 2,013 AAMMEEHKE 0.38 (0.56) 0.10 1.00 1.10
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.98 1.78 3.00 5.00 5.00
sy 496.19  598.58  793.69 1,060 1279  EFAlE 161.21 96.59  169.16 27472  332.86
A 65.82 62.36 61.62 61.11 61.10  FdsbKA 0.19 0.00 0.20 2.00 1.00
FAAE R T~ 580.03 732.51 667.78 674.04 673.41  FASh Lk 0.02 0.02 0.20 0.20 0.20
= 2,525 2,765 3,276 4,121 4,725  FlHEHER 161.38 96.57 169.16 276.52  333.66
s 72629  795.96 1,203 1,817 2,145  FR3AL 18.95 10.97 19.21 31.41 37.90
B 83.06 17562  376.96  788.38  918.65  ##IH 142.43 85.60  149.95 24511  295.76
A IR B 219.66  320.99 31379 51415  502.80 UHMEAIME 0.00 0.00 0.00 0.00 0.00
A E A Bk 42356  299.34 51223 51413  723.14  JaBEAN 844 142.43 85.60  149.95 24511  295.76
ekt A4k 56.20 176.54 157.74 14431 124.82  EBITDA 227.82 170.40  250.74 39549  488.44
KK 28.37 122.64 103.84 90.41 70.91  EPS (AR, AXK) 0.74 0.44 0.77 1.26 1.52
HAudE R A 27.83 53.90 53.90 53.90 53.90
R4 78249 97251 1,361 1,961 2269 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 194.67  194.67 19467 19467 19467 AK#FH
K AR 95357 95343 95343 95343 95343  FLKA 23.12 (7.12) 23.39 33.26 22.97
B4R 624.26  665.39  815.34 1,060 1,356 FakAliE 19.60  (40.08) 75.14 62.40 21.17
)3 B B B R R 1,742 1,792 1,915 2,160 2,456 V3% AN 5] 4 A 17.26  (39.90) 75.17 63.46 20.67
RARAIRARE 2,525 2,765 3,276 4,121 4,725  FARAH (%)

ERIES 21.98 18.80 22.73 24.38 24.46
ALRER EEIES 11.77 7.62 10.81 13.26 13.02
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.47 4.84 8.09 12.03 12.81
2EEHAE 199.42 10392 12522 11223 37290 ROIC 10.93 4.84 7.59 10.03 10.97
A 142.43 85.60 149.95 245.11 295.76  4Efkfe S
718 e A 64.12 71.39 75.65 105.65 13547 7~ AtE (%) 30.99 35.17 41.54 47.58 48.03
w49 A (3.11) (4.71) 6.34 12.39 1930 A iR E (%) (6.74) 2.03 7.67 19.38 16.80
#F MK (3.98) (1.78) (3.00) (5.00) (5.00) FEAHKE 1.90 1.72 1.46 1.28 1.26
FERLEH (13.17)  (60.38) (103.76) (245.11)  (71.76)  &#tE 1.26 1.07 0.93 0.81 0.81
HezE s 13.14 13.80 0.04 (0.82) (0.87) BiEfkSH
B EHRLE (208.81) (170.97) (202.19) (371.55) (347.67) EETFRAHFE 0.50 0.42 0.46 0.50 0.51
KA (264.71)  (180.64) (199.86) (369.91) (346.30)  FIKIKH A4 FE 3.21 2.76 2.76 2.76 2.76
KB 49.90  130.10 0.00 0.00 0.00 AT E 4.75 3.38 3.38 3.38 3.38
Az e 6.00 (120.44) (2.33) (1.64) (1.37) HB#E ARH)
HF{EHAE (57.44) 121.20 150.72 388.73 93.87 AR E (R AR 0.73 0.44 0.77 1.26 1.52
FE il (51.05) 9256  201.34 41142 13028 AR EFALR(EIHEE) 1.02 0.53 0.64 0.58 1.92
LT (2.66) 9427  (18.81)  (13.43)  (19.50)  HRLHHF(FRATHEE) 8.95 9.21 9.84 11.10 12.62
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 8.54 (0.13) 0.00 0.00 0.00  PE () 25.60 42.59 24.32 14.88 12.33
BRSNS (12.27)  (65.49)  (31.81) (9.26)  (16.91)  PB (4%) 2.09 2.03 1.90 1.69 1.48
G 3 o (62.77) 63.18 73.75  129.42 119.11  EV EBITDA () 14.92 21.61 15.13 10.28 8.31
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ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
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Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS
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http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com
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1% : +65 68603600

A : +65 65091183
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