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ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,625 5,968 7,826 10,150 12,557
+-% 36.68 29.03 31.13 29.70 23.71
2B BN 84 A (AR T E ) 609.00 772.27 1,051 1,438 1,837
+-% 35.26 26.81 36.12 36.77 27.77
EPS (AR T, &) 1.51 1.91 2.60 3.56 455
ROE (%) 13.56 15.10 17.81 20.71 22.31
PE (1%) 35.54 28.03 20.59 15.06 11.78
PB (1%) 4.65 413 3.59 3.07 2.61
EV EBITDA (4%) 24.84 19.15 15.63 11.50 9.14
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AR (AR P) 81.02
KAEM (AR HES5 A 28 8) 53.60
AL (AR E ) 21,647
6 MNAFH BRI (ARTET) 107.34
52 A& EE (AR D) 43.03-75.50
BVPS (A K ) 13.53
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BERD o 8 B AR LG H (L) 2025E 2026E 2025E 2026E
002920 CH &R B A 583 4.80 6.09 21.9 17.2
601799 CH B FRA 400 6.36 7.96 22.0 17.6
300496 CH P AHE 252 1.11 1.38 49.5 39.6
+34 411.6 311 24.8
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,916 5,602 7,512 9,025 11,126  EEMA 4,625 5,968 7,826 10,150 12,557
b 997.29 1,059 1,388 1,801 2,228  FLRA 3,258 4,235 5,575 7,251 8,984
B 1,532 1,896 2,600 3,232 3,983  FUAE Al 21.09 30.65 39.13 50.75 62.79
FeAe 3 R 2.10 2.84 3.64 477 564  FLFA 78.39 12419 15428 18469  225.25
FAAT TR 2 18.60 18.17 30.05 32.49 4488  FEEA 23229 24072  266.07  309.14  357.56
A 1,346 1,561 2,265 2,711 3454  MHEEA (18.43) 36.19 36.74 59.37 76.75
FARA T 1,020 1,065 1,225 1,245 1,411 FABAARK (45.34)  (51.48)  (78.26) (101.50) (125.57)
B2 Lk g 1,439 1,538 1,833 2,202 2510 AAMMEEHKE 2.20 3.55 4.00 4.00 4.00
KA 368.34  379.88  479.54 61153  750.08 A AME 117.10 83.57 77.54  100.80  120.12
sy 72589 70342  919.13 1,153 1,321  EFAE 693.60  900.76 1,226 1,679 2,146
A 11922 11693  110.10  103.06 94.35  FRIMEA 3.18 6.76 5.00 5.00 5.00
ERUEIY AL 225.92  337.28  324.03 33407 34467 Fhksbih 2.20 1.73 2.00 2.00 2.00
= 6,356 7,139 9,344 11,227 13,636  AIEHER 694.57  905.79 1,229 1,682 2,149
s 1,439 1,660 3,026 3,819 4873 FR3AL 44.10 94.98 12295 168.16  214.85
B 630.06  530.05 1,711 2,158 2,958 &A1 650.47  810.81 1,107 1,513 1,934
A IR B 587.28 68391  989.45 1,187 1510  JHBEAME 41.47 38.54 55.33 75.67 96.68
A E A Bk 221.70  446.46  324.69 47393  406.03 V3B #4544 609.00  772.27 1,051 1,438 1,837
ekt A4k 118.38 108.44 104.51 100.71 96.56  EBITDA 842.41 1,088 1,388 1,895 2,435
KAf % 0.00 22.71 18.78 14.98 10.83 EPS (AR T, A XK) 1.52 1.93 2.60 3.56 455
HAudE R A 118.38 85.73 85.73 85.73 85.73
R4 1,557 1,769 3,130 3,920 4970 EEMFE
VMR G 139.36  129.25 18457  260.24  356.93 RXHFK (%) 2023 2024 2025E 2026E 2027E
A 40397  403.89  403.89  403.89  403.89 AKK#H
FANR 1,875 1,899 1,899 1,899 1,899  FaKA 36.68 29.03 31.13 29.70 23.71
B4R 2,443 2,972 3,636 4,544 5705  FAlHE 23.07 29.87 36.16 36.86 27.82
)3 B B B R R 4,659 5,241 6,030 7,047 8,309 )3/ A 54 A1 35.26 26.81 36.12 36.77 27.77
R A AR S 6,356 7,139 9,344 11,227 13,636  FAIRH (%)

ERIES 29.55 29.03 28.76 28.56 28.46
ALRER e UES 14.06 13.59 14.14 14.91 15.40
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 13.56 15.10 17.81 20.71 22.31
2EEHAE 432.33  686.62 (130.60) 908.08  727.24  ROIC 18.88 21.25 20.83 24.48 25.28
A 650.47  810.81 1,107 1,513 1,934 4tk
718 e A 155.84 174.79 153.16 194.86 259.96 W AME (%) 24.50 24.78 33.50 34.91 36.45
W45 R (18.43) 36.19 36.74 59.37 76.75 A QAR E (%) (5.40) (7.01) 6.76 6.17 9.45
#F MK (117.10)  (83.57)  (77.54) (100.80) (120.12) #Hk%E 3.42 3.37 2.48 2.36 2.28
FEF L (378.97) (381.38) (1,283) (673.54) (1,319)  sg#hreE 2.44 2.33 1.67 1.61 1.53
HezE s 14053  129.78  (66.61)  (85.20) (104.46) BB
B EHRLE (237.20) (264.73) (366.92) (458.83) (444.03) E T FRAHFE 0.79 0.88 0.95 0.99 1.01
FARLH (390.15)  (237.51) (347.00) (429.51) (427.61)  RAKIKHZEHF 3.51 3.48 3.48 3.48 3.48
KB 91.32 (100.70)  (99.66) (131.99) (138.55) EAIKHZE4HE 6.47 6.66 6.66 6.66 6.66
FAIF A 61.63 73.49 79.75 102.66 122,14 HEBAFE (ARTH)
ExEHAE 109.97 (346.94) (584.28) (483.43) (655.80) MM H(RAMHEE) 151 1.91 2.60 3.56 455
FE il 375.79  (100.01) 1,181 44658  799.61  HMZFALA(RMHE) 1.07 1.70 (0.32) 2.25 1.80
LT 0.00 22.71 (3.92) (3.80) (4.15)  HRF T (RATHER) 11.54 12.98 14.93 17.45 20.57
438 R 3 Ao 0.00 (0.08) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 61.25 24.37 0.00 0.00 0.00  PE () 35.54 28.03 20.59 15.06 11.78
A F AL (327.07) (293.93)  (1,762) (926.21)  (1,451) PB () 4.65 4.13 3.59 3.07 261
G 3 o 307.93 64.04  (1,082) (34.18) (372.58) EV EBITDA (%) 24.84 19.15 15.63 11.50 9.14
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RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
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%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk
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£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

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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