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Bt E1T T8 +28%
52 EREISEN (HKS) 11.84/6.84
{& (US$mn) 14,563
HEIRITHEBERR) 13,243
= ATHEXRE -
(US$mn)
TRIBE L (%) 13
FERR (%)
BRI 87
#2025 %£5 B 12 BWHEdE
EELRR: FactSet
TERE
nE RE ZE
1R EN  EAN N/A
BRI (HKS) 11.00 11.00 N/A
2025E EPS (US$) 0.07 0.07 N/A
2026E EPS (US$) 0.08 0.08 N/A
2027E EPS (US$) 0.09 0.09 N/A
BRI
15.0
12.8
10.5
8.3
6.0 T T T 1
May-24 Aug-24 Nov-24 Feb-25 May-25
BREITX R =554
EEBRR: FactSet
LGS EE ML HIN (28%)
2025E 2026E
Ely (USSmn) 6,540 (+1%) 6,818 (+2%)
EPS (US$) 0.06 (+4%) 0.07 (+8%)

E FIATTRRTZE, EEE = XIS EE)
FNEFHZIN; fEE = EXOEF(EB)UET S

ZIMo

FRZEEIRA
PRI &
EAIEBEPRES: ARWSIT

1Q25 WAMZFIBIRHE TR, EREERE. BEILAAE 1Q25 WAREL TR 7.5%, IE
BRFEEL T8 20.9%, RMUUEIRSR 2H24 /4Q24 BFtkE, ARWESHKAZHE
THRIWEIER, B0I3RTHE 4Q24 ENREXZEFRFLHTT. REFEMEIAEER
R —ERMF, EWENREFRAEEARTEBEBINE, MMER 1Q25 EFXRFLL TR
50 MERES51.0%, BRETHEANEENRER, HENEELSEARILTE 1.3%, 8
BAWEFERNEMM RAEEAHHTE, EBXEFEETE2 MTEIRE 16.1%, &
KISHIEEWFFEBLLRLD 20.9%,

TAMXARER: REIERAUMDHEESHEANEK, HATEEHEEQRNARNSHETHD
RNZATE, TXMEXFRETH 1025 HEREK 11.9%. Z@mFEMENEERR
LENFER, YFHEBEKEDZMEIERL EBITDA FELIEK 24.4%.

TAMXASR: FETH—SENAIGRESEREN. APETHRIUARINEH, LA
XEHHIHEKAEIG—ERF. 1Q25 HERLLTE 9.2%, BHHANNS z—HKIEETH
BT XEDFRREEEREE. ATEEMMXRASGAFERFETHENB L T
3.9%, FEAERTXEFREMIERW EBITDA ELLELD 17.1%, RENESH ™ mEHEE
SINFEE K, BIEAMXFEIRERAEWANTELL T 11.7%. [EE{ EBITDA ELELD
17.6%.

REEFEEFRAERES; BER “EN TEMERFMN 11.00 B, BETFETT (BE
TRERNBNFERETS) EEETRREEES, BEM_FEREERIHNTHEH
XECHR, AT QBN S #F S ERE BRRITIE. 4R 11.00 BTpBERNT
T, BEE=FITH P/E $H9E (21.0 52025 £ P/E) K1 MiEE.

RBRT: REME, PEENLSFESEE, RMEIEE LA,

WEEIERE

HE (&4 128) 2023A 2024A 2025E 2026E 2027E
BN (US$mn) 6,856 6,246 6,622 6,945 7,293
SRFIFE (US$mn) 1,369 1,160 1,317 1,485 1,652
YAEEFE (US$mn) 917 778 887 1,019 1,141
S (USS) 0.07 0.06 0.07 0.08 0.09
H&RE (x) 36.3 22.0 16.4 14.3 12.8
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BX 1 BRI A--FEMEE R

(BR%=m) 2025E  2026E

HE (§AM) 2.11 2.55 2.46 1.36 1.97 9.28 8.48 8.89 9.12 9.37
BELIEER (&) -4.8% 13%  -11.4% -12.7% -6.1% 4.6% -8.8% 4.9% 2.6% 2.6%
AKX R 0.26 0.32 0.34 0.28 0.29 1.15 1.20 1.20 121 1.22
FELIEER () -4.0% 6.0% 3.9% 8.5%) 11.9% -0.3% 3.6% 0.0% 1.0% 1.0%
TAMXFESD 1.86 2.23 2.12 1.08 1.69 8.12 7.29 7.70 791 8.14
EILLIgE () -4.9% 9.0%  -13.5% -17.0% -8.6% 53%  -10.6% 5.7% 2.8% 2.8%
B (Fm) 778 690 692 839 740 739 736 744 761 779
BELIgER () 4.6% -0.4% 2.2% 1.9% -1.5% 6.2% 1.9% 1.1% 2.3% -100.0%
T AHIX R EB 1,138 1,127 1,117 1,143 1,031 1,077 1,130 1,147 1,170 1,194
FELIEER () 9.6% 14.4% 11.4%  -0.6% -0.2% 1.5% 8.7% 1.5% 2.0% 2.0%
AKX PR 728 627 624 759 691 691 672 682 699 716
EILLIgE () 3.6% -4.7% -19%  -0.1% -3.4% 7.7% -0.9% 1.5% 2.5% 2.5%
[ON 1,643 1,756 1,705 1,142 1,461 6,856 6,246 6,622 6,945 7,293
ELLIEER () -0.4% -7.8% 9.4% -11.0% -7.5% 11.1% -7.0% 6.0% 6.0% 5.0%
AKX R 201 358 381 322 295 1,243 1,352 1,372 1,415 1,458
ELLIEER () 5.2% 21.2% 15.7% 7.8% 11.7%) 1.2% 12.7% 1.5% 0.0% 0.0%
T A X 7B 1,352 1,398 1,324 820 1,166 5,613 4,894 5,249 5,530 5,835
[ (R4 -1.5%  -13.2%  -151% -17.0% -11.7% 13.4%  -11.4% 7.3% 0.0% 0.0%
EFEE 51.5% 51.5% 51.3% 45.6% 51.0% 50.4% 50.4% 51.1% 522%  53.1%
BT (BR) 131.5 4.1 23.9  -209.7 -49.9 34.9 2.0 71.3 108.5 87.0
EFYEBIT 408 368 315 69 331 1,369 1,160 1,317 1,485 1,652
EE{LEBITH DR 24.8% 21.0% 18.5% 6.0% 22.7% 20.0% 18.6% 19.9%  21.4%  22.7%
FELZL (BER) 27 -104 -351 -185 -218 50 -140 133 148 127
IEF{LEBITDA 573 527 479 228 485 2,023 1,807 1,981 2,184 2,388
Eijsredtd 4.2% -62%  -16.6% -14.0%|  -11.2% 8.0% -6.3% 12.5% 8.0% 9.4%
A X AR EBIGR 18.7% 69.6% 333% 17.0% 24.4% -10.1% 33.2% 12.0% 4.8% 0.0%
T X FEEB IR 20%  -16.3%  -259% -20.4%  -17.6% 157%  -14.0% 15.0% 7.0% 0.0%
EE{LEBITDAFIEZR 34.9% 30.0% 28.1%  20.0% 33.2% 29.5% 28.9% 29.8%  31.4%  32.7%
BEEL (BER) 80 -18 -269 -61 -168 -32 -58 91 160 130
EEWAEFE 297 255 225 1 235 917 778 887 1,019 1,141
B -1.0% -8.6%  -25.0% -97.4%| -20.9% 6.8%  -15.2% 14.0%  14.9%  12.0%
EEWEFEER 18.1% 14.5% 13.2% 0.1% 16.1% 13.4% 12.5% 13.4%  14.7%  15.6%
BT Y (BER) 45 32 -262 -285 -199 11 -92 93 128 98
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FliER DERER
(US$mn) 2024A 2025E 2026E 2027E (US$mn) 2024A 2025E 2026E 2027E
SUEE I\ - A HO X 2R 2 1352 1372 1414 1,456 R 726 881 1,012 1,134
HEBN-TXHXFES 4,894 5,250 5,532 5829 HIARES 647 664 699 736
110N 6,246 6,622 6,945 123 ms (BN [ (31) (22) (23) (18)
Bl A (3,099) (3,238) (3.321) (3,424) HibEMSRE 1,715 1,802 1,905 2,013
E=F3T 3,147 3,383 3,624 3,869 i 0 0 0 0
TR S 2 (2,102) (2,198) (2278) (2,363) e — (333) 209 2% 36
Hep: FRZH 0 0 0 0 BEEERE NS TS 1,134 1,806 1,733 1,909
Hep: FpEHE (1628)  (1728)  (1792)  (1860) i (379) (560) (584) (609)
b EIERH @ o)) 608 ) 0 0 0
SRR 1,160 1317 1,485 1,652 B EE AR " 0 0 0
SBTIE R BRI 1,807 1,981 2,184 2,388 i a 0 0 0 0
EISU 9N 62 57 63 63 A
f8 31 35) (@0) 45) BEFD=ENAETRE (409) (560) (584) (609)
BEFI 1,160 1,364 1,532 1,695 Bzt (730 (782 (786) (7%6)
FigH wo) sy Gy DO R o ’ ’ X
I3 726 881 1,012 1,134 &i3 (Em) b 0 0 0 0
RS BBETRE 1,160 1,317 1,485 1,652 At (69) 0 0 0
S T R TR 1807 1981 2184 23 EAARSENNSHE 003 (') (18 (1%)
sy 78 587 1019 e DERASEOWSEIE (178) 464 364 504
HASRIKE (USS) 0.06 007 0.08 0.09 EEe e 755 1,246 1,149 1,300
HREREBIES (USS) 0.06 0.07 0.08 0.09 samEss
S 2024A 2025E 2026E 2027E
(US$mn) 2024A 2025E 2026E 2027E AR AREPHE (F0h) 1,196 1,196 1,208 1,220
STABE 3,832 4,369 4,808 5,388 T AKX FEERSEE (F0k) 7,285 7,699 7915 8,136
wEAS 2,944 3,408 3,772 4,275 TAMKAREREN (FE/h) 1,130 1,147 1,170 1,194
RO ER 496 526 552 579 TAMRFEHEN (FT/) 672 682 699 716
B 376 423 433 447 I
HAt R 16 13 52 87 2]
e 100d6 10870 10781 oo I l 2024A 2025E 2026E 2027E
BEEr 2,585 2,484 2,372 2,047
R R 1,456 1,465 1,468 1473 Bl (89) 60 49 50
s 5,945 5,945 5,945 5,945 A 89 I 8 o8
o 05 o7 a9 p  SBSTIRRIEHEIE (107) 96 102 94
g wrs 152 tsse egn AR SBGRIERAHTI (10.7) 96 102 94
SEht R 3933 4215 4280 459 PAL (148 2138 149 21
- 13 13 136 136 AEEEFE (15.2) 14.0 14.9 121
IR 1,306 1,306 1,306 1,306 W SRER N (147) 208 19 121
RIS KR 2319 2,601 2,666 2,745 BRSNS (153) 12 s 21
KHE 68 68 68 g EFEC
e 513 517 523 530 EF= 50.4 511 522 53.1
ot 458 g5 4ges 4oy SBUTIESESNEIRIEE 289 299 314 327
i 0 0 0 o BEEEBUTIBmEHERIEE 289 299 314 827
EARAT ;3501 43591 43501 43591 S AU 186 199 2 21
SEERFE 4,698 4,829 5,087 5,457 BERRHARIEE 186 199 24 2T
HET8ASFEEN: 10,240 10,415 10,694 11,091 BRI 16 183 1o 196
MR 5 50 49 5 AR S R F R 12.5 134 14.7 15.7
R ER 1778 15239 15589 16071 zﬁ; L‘if; Z; g: 22 13?
X
*: AEGEESRUSETIRNITE, ;gﬁ;tm( ) y g . g
SEEEE =R 0. . . .
FRRR: ARAE, ENGESES) T ﬁZtE;m ’ " h N
HEE 220 16.4 143 128
A 17 14 14 13
=R 2.3 22 21 20
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BEBNR. ARENAUSFIRUTEARRIBASHEE. HEFFEIEFNELREE (EXH (EBIESKBEEG) (T
BEBIESTL F) ) #E, BUVEREELSMIEMALTHIERRENTHIRENR, TAMKRKIRE. BXFIRENMEEXER
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ARRELERE
ERE3 MA, EXAFMHTERHRARTRSMM TIAT WA BRMZSFIQEWEERM: BEIEK (1876 HK)

LEMBRGERBTEDN “EN « FE & T|H o FERLTX REFEMBEX & “TUFRREL .
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hiR&EHCHY 12-18 NH. BITF9 2019 & 12 A 31 BEMRIITRENX:
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FE-THABNBRNTATRE LR EERRBITN AR T E L MR SAMARENEETZIER (WNEE LHRENFE 500 5
H) HIRAKIEIRHER.

EH- TR AR RN A R EV R E SR HEEITR B oIRETI A BRERN LR EERD TN AR EE LM ZAAE
MREETIZE (WEELHRENRE 500 550 -

BRIV --EHXATRTRZEBHELAEAIEHHTER. BEXBRERABSEEHHQABRIOTERERN WEMR) . 3iF
WERERN (WER) FRBMUKR. “KRITFHR FRREFELTITER.

REHE-EHNBRHRMETILKARRENAE,

RREENBE . RIFBERATFHRBESRIR BF" o P 3 BE TR, TRPENRETIRXBHE 12-18 MR, #E
2019 F£1 A 19 B, SFTEMESXWT:

BR-THEIRRR IV M T XTI PE-THEIRRRIVEFT XTI, BiF-THEIRRRIVE D T X T,

—RRIER
FRERETIRBE SN RAEEER. NEHIFERRENTHHRKE, SBNZENHRGEREERRITENELR,
BRTY SEABFRERIWE, SREVABTETRIVANTRNEFNELAANER, ERNBARIESREAISERERE. T8
MEFNEE, EXERTRAREENFTREFFEMSRHIEEES. FREPHES. MR GEAFTUHBERIRSHLAKREH,
BERIEAEREEBMOBER TM TR, RIEMERRNTIANMATIRS, BT EENETEIMAIIERNIXF M. FRT
—EEHHRNITUREZSN, REBAXHEAERFTERTIA,
BIESHREERELZHNARRTERFRITRAMISZ KR,
HINHHFEEAR. REINAEMEZWASRTEZARIINEARBERZ RIS AIRSTONREAEROOLHBENTIZITIE
HRH KRG HNHNHEEESNRE N SE T ERFH S REPHBRNIFRENMR A —BHRERR.
FIRERERHNITMATEE S BREALBRHEALNR S REANRIINEA REETINE, RERREFINERZHERE, B
PR R A RER N AR S IE R RAGES N MG = LR MBECI R RN EN, ZEMES R LRSS OMITEAHRIKRREER
NIREAAER . AL Z RIEE X 5 F B R MA I FIZRHERITER, ETRRR T RIAREBN FARSERNESTE
ERRZERERE .
HNERFENWEKBENE. SHRR. BEENER, FEEXRRESPEINDFIN, FJEFISMERREFMEMIIESHITETE (W0
B) RIRBEZRHELRLT, BELRESFFOTETANEEA, X ERIESFHITETR,
BZHERHRE (BFEEXBFINHEHENIIAR) FEXAFRBLENS N EFRERNNRA—E RRAREARIMNR, BHIEENE
RAYERM o
FRERMNVEFE=S (BEHEAR. XBARHMEWARIRENKERR) ATESERSRROFRPFELT, 55K
HEZDTIMBIMRF—E,
FIREFHHEMESFHAEXREM TRENHEEZNNMLERLORIF, AMREPPMTICHIESRMEXEMTAPIETEEEPIEREE
BN /RERFAARENREED AREENER, SREESE, FTHRPARERIN, WRBAZRETHETFAREHRIRE
Bin. MSWRHFBR. FRANEEFAFEFHEASAXENESHEHBTERRT, Uk (FALE) IREROER, SFEHS
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BREFRREMAEE, INOLFREE TR R LR RN ESNMS X LR FH RN =ER R,

R, GFEVHAE,. INMECTTETAENK S, BRANKK, AEHTEEMEREE. RRENLSHMNENEREE
RFRAEEH L 18] http://www.theocc.com/about/publications/character-risks.jsp FREXHY 2 B EAARIR B XX 1o
NFEELERANEZNIANGEREM ™R, fl, ENENENFG, EXZHARERE. SRZEXHOXERIRIBERER,
FREMRIRE I UEFHRYHNEAHEERNVORNEE A WL EHEMEEFRRSRM, EXERTIRAEMARNBTBERDLE
BEFAE=FEAE, BFENEZABRSEBRADEAEAMRIRENITHNRE. BEXERTCIESNATIRSG. RESHEHTHIE, 1§
BRI AR HER R

REEMNBAPERR, FEENFUEAEABRDERIRSHNWERE D, EHEBRPHRZINESEBRNEUEMANERD LA
ke, BERANE=ZANBERDZITHEBRE.
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EHRENERIESHRIREG (UTER “SRE” ) WHNRXAREIESHRIREG (UTETR ‘SRS’ ) RHREIMES
(&5%8) BRAT (UTETA “EXEEs (58 7 ) aMIUERMIESHEEELT, MMRERHENESERAR (MUTEH
‘BT B ERGEST ) KB QESESEENNEREETMIESRASERSETME) NEXER, BERFSEENN
EXIREFERPXERMER. ZABTESENMES (B8 MENERLEIREZEELMYN, HIRIE CESESELEVNER
EENMIESRESERSEZITIAE) HXERREHEIESEEEEZARRETAER. ARBAHEXNSEERRFEERNE A
ERGEE (B8 ARNETERE,

ERFEEMENIES (F8) oMTXTFHEEHFRAMELEEMNEXER, BRATNZEEENERMNTEERER
AfRIE, ZFEEHARZERITRSFZRANEFKEZEN. USKAUMSESRK, MEESE2H, ERABRT, FIREFH

FEEFFARABIE N HAEITERM AR ERIN, RIRENFBRANRFE SN, EEABRT, ZA8REERFIE
Al NR(ER AR & ERIN AR5 | B RME IR K L R A SR s

FIRENEEATNFERNEFAER, EARMKERNELIMESHARSHABSHELZIT AN ERBENE R Rk, &4
AR FBEWRABEIRIBREMMEATABTEF . ZABTHANEMMEFSIIREEEE . BENETATRERR.

RERNTDELEPEEFR, FEANEMNASFTFUEAERER. EFHEIRTRENETHES, T, ERABEREER
HIRESBRERINFL,

(E54%70A)
FIRELAFIBET R ATESATIMEZ, AREZNEISESSMINMAIRSEHIA, SAREEREIESIHSIEFHIESER
RAEWRAEREHEMIES DN, BIALBRRERSE, Mir. EMMETERZ, HRREZAIRESEIEZELEEMS.
(4551 HA]
XS (FE) BRATE (UTHER “EREs (F8) 7 ) AEMESERARMNXER, HiFEEMESERARERE
TRIRS (H8) BIRAQT 100%BIEN, NENIESFERATMNEIEERE R

AR ARXENERESHRIREG UATER “SMRE ) B, FREEERLFABRLANEFRBS N REZSMBRUNEXAE

(WMER) , URZENES (F8) BRENMNYERTLEEZ A ESG Scorecard WA, R, FIRSEREESEIES (FB)

IMTRENREXAHRAIESARRE (UWTFER “EXiRE” ) WRAPXRTFESBLIMIK G AR R ESIRSEFIEREN 2 ITITE
B, AELAER. FEERMMXIERL. IPEREZRBITRESNSHEERL. BinQARIENITE. BN, BERNERS, FEK
RESEIRETHALBNEMRPNEIBAEEESR K. I, BFRIRERAIEFEEE—ELEN, £ME5 (F48) [8E
BEABRXTERESREEMRSHHARME RIBEXEAEEM, ZERRMEEFENERPHER) -

XFARXEFERNHIRE, ErEEMIESERATREHLURENELZE .

NEME: EEHITOX A KRR 1089 SIbiMNERELRE 2301,
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