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BARH (AR T) 28.65

KR (ART #E6 A 308) 19.31

T (ARTEF) 41,255

6 ANAFH BRI (ARFET) 634.51
52 AAs s (AR T) 8.40-19.31
BVPS (AR ) 3.39
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Jul-24 Oct-24 Feb-25 Jun-25
F#R K : Wind
2 E MM HAR G H1E
4 FE (ARH) 2024 2025E 2026E 2027E
FAN (B ) 5118 5,743 6,298 6,910
+-% 19.16 1221 966  9.72
J3 B AN 8 4 1,628 2,039 2,410 2,726
(B7)
+-% 11.41 25.18 1823 13.09
EPS (5 #f # %) 0.76  0.95 1.13 1.28
ROE (%) 27.62 26.94 2461 22.05
PE () 2533 2024 17.12 15.14
PB () 6.30 480 375 3.01
EV EBITDA () 21.75 16.66 13.42 11.29
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Bk1: THAIEELR (Wind —&M#, 202556 A 30 H)
A PE V2B 4 A (L)
BHRD AIRCE S
(f ) 24A 25E 26E 24A 25E 26E
002624 CH FEHR 294 -22.8 39.7 20.7 -12.9 7.4 14.2
603444 CH b4 218 22.9 20.6 18.5 9.5 10.6 11.8
002555 CH =t 543 383 14.3 13.4 12.3 26.7 28.5 31.1
¥ 24.6 17.2
A RR: Wind, 5T
B&2: E3XM% PE-Bands B4%3: ExXM% PB-Bands
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Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

FA R Wind, &R
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Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
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2023
4,550
2,807
1,048
73.10

252.04
19.60

350.71
2,061

518.41
17.46
30.58
1,494
6,610
1,350

0.00

442.10

907.56
22.25

0.00
22.25
1,372
(5.58)
1,515

509.18
3,634
5,244
6,610

2023
1,706
1,581

115.85
(58.10)
(78.87)

28.53

118.41

(377.83)

(191.00)

(187.40)

057
(1,064)
0.00
0.00

(637.32)

(236.97)

(189.88)

268.65

2024
5,091
3,269

902.30
25.00

417.62
24.66

451.78
2,936

505.60
17.55

322.87
2,090
8,026
1,382

0.00

450.27

931.37
97.96

0.00
97.96
1,480
(1.19)
1,515

531.61
4,831
6,548
8,026

2024
1,754
1,628

128.63
(54.87)
(3.27)
(27.19)
82.95

(910.30)

(263.53)

(667.88)
21.10

(399.77)

0.00
0.00
0.00
2243
(422.19)
446.68
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2025E
7,397
5,227
1,286
85.08
333.81
24.98
440.85
2,932
542.25
16.27
329.03
2,044
10,328
1,604
0.00
550.67
1,053
97.96
0.00
97.96
1,701
40.41
1,515
531.61
6,911
8,587
10,328

2025E
1,995
2,080
150.52
(125.43)
(5.00)
(102.98)
(2.56)
(135.85)
(78.11)
(36.66)
(21.08)
98.42
0.00
0.00
0.00
0.00
98.42
1,957

2026E
9,814
7,692
1,114
35.63
490.20
28.99
453.13
2,955
599.52
13.21
342.32
2,000
12,768
1,584
0.00
537.47
1,047
97.96
0.00
97.96
1,682
89.60
1,515
531.61
9,371
10,997
12,768

2026E
2,446
2,459
169.19
(192.14)
(14.00)
26.16
(2.44)
(172.62)
(89.28)
(57.27)
(26.06)
192.14
0.00
0.00
0.00
0.00
192.14
2,466

2027E
12,834
10,333
1,519
96.81
413.91
29.69
442.34
2,984
667.22
9.29
361.89
1,946
15,819
1,853
0.00
645.55
1,208
97.96
0.00
97.96
1,951
145.22
1,515
531.61
12,152
13,722
15,819

2027E
2,519
2,781
158.31
(268.65
(35.00
(112.29
(@.21
(147.57
(103.47
(67.69
23.59
268.65
0.00
0.00
0.00
0.00
268.65
2,640
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EXIES
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ROE
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K= AE (%)
% AR E (%)
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BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
4,295
710.01
19.00
1,177
286.45
(58.10)
(30.37)
9.28
78.87
1,698
2.91
3.33
1,697
116.63
1,581
118.90
1,462
1,755
0.70

2023

15.30
26.63
42.58

83.47
36.80
30.09
87.16

2075
(53.35)
3.37
3.1

0.69
4.51
1.88

0.68
0.80
2.45

28.22
7.87
21.91

2024
5118
958.38
17.55
1,735
202.48
(54.87)
(3.19)
(26.15)
3.27
1,675
2.32
3.83
1,673
4568
1,628
(0.90)
1,628
1,746
0.77

2024

19.16
(1.35)
11.41

81.28
31.80
27.62
61.30

18.43
(49.52)
3.68
3.26

0.70
5.25
2.15

0.76
0.82
3.06

25.33
6.30
21.75

o%%
1]

2025E
5,743
1,075
19.69
1,780
232.94
(125.43)
(2.87)
5.00
5.00
2,140
2.61
4.29
2,139
58.38
2,080
41.60
2,039
2,163
1.35

2025E

12.21
27.80
25.18

81.28
36.22
26.94
75.74

16.47
(60.58)
461
4.30

0.63
5.25
2.15

0.95
0.93
4.02

20.24
4.80
16.66
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2026E
6,298
1,169
21.59
1,889
255.45
(192.14)
(3.15)
5.00
14.00
2,478
50.00
0.00
2,528
69.02
2,459
49.19
2,410
2,505
1.59

2026E

9.66
15.80
18.23

81.44
39.05
24.61
91.90

1317
(69.38)
6.20
578

0.55
5.25
2.15

1.13
1.14
5.15

17.12
3.75
13.42

2027E
6,910
1,271
23.69
2,038
259.55
(268.65)
(5.53)
5.00
35.00
2,859
0.00
0.00
2,859
78.05
2,781
55.62
2,726
2,748
1.80

2027E

9.72
15.37
13.09

81.61
40.25
22.05
101.20

12.33
(74.51)
6.93
6.61

0.48
5.25
2.15

1.28
1.18
6.42

15.14
3.01
11.29
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FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com
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