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B AR 18.90 T (ATMAE 11.88 ), %4 “IgH” 4,
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A A B
B AR (AR ) 18.90
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FLEN (BF) 60,514 66,357 71,426 76,281
+-% 2623 965 764 6.80
3 B EN G 44 824.62 1,414 1,879 2,318

(B7)

+-% 160.36 71.51 32.83 23.39
EPS (R4 4:%) 031 054 071 088
ROE (%) 116 652 815  9.33
PE (15) 53.08 30.95 2330 18.88
PB (15) 244 229 214 197
EV EBITDA (f%) 18,57 1555 1240 11.25
& E (%) 060 1.20 120  1.20
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2 8 A AR & ERA 8HA25H 8A25H 2025E 2026E 2027E 2025E 2026E 2027E
B Ay 002768 CH 47.47 129 2.65 3.36 3.96 18 14 12
LB R 002838 CH 14.38 79 0.45 0.60 0.75 32 24 19
Lt 301193 CH 37.96 37 1.63 1.91 2.07 23 20 18
F# 24 19 17
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2023
23,294
3,735
7,319
138.81
430.48
6,039
5,632
38,281
793.49
20,544
3,596
13,348
61,575
23,348
5,728
6,173
11,446
20,313
17,003
3,310
43,660
1,566
2,672
3,560
10,691
16,349
61,575

2023
2,406
68.74
2,214
1,119

(17.46)
(847.66
(130.49

(4,439

(4,323

(106.04
(9.56
1,476
2,619
4,045

0.00
200.03
(5,389)

(585.10)

)
)
)
)
)
)

2024
23,907
3,540
8,548
231.82
647.38
7,411
3,530
37,892
809.46
21,236
3,517
12,330
61,799
21,365
6,592
7,448
7,325
19,818
18,542
1,276
41,183
2,654
2,637
4,700
11,248
17,962
61,799

2024
2,845
238.71
2,312
1,211
(72.93)
(1,268)
424.90
(2,306)
(2,384)
2873
49.44
(240.10)
863.95
1,539
0.00
1,140
(3,783)
253.94

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
27,211
3,981
8,850
174.59
534.54
7,183
6,486
35,986
844.46
23,247
3,321
8,573
63,197
26,046
8,030
7,332
10,684
15,380
14,103
1,276
41,426
2,658
2,637
4,700
12,241
19,113
63,197

2025E
3,280
1,419
2,123
839.93
(35.00)
(1,133)
66.36
(182.16)
(124.64)
(35.00)
(22.52)
(2,656)
1,438
(4,438)
0.00
0.00
344.96
441.74

2026E
27,417
4,286
9,877
262.87
737.68
8,441
3,814
33,710
879.46
22,074
3,128
7,629
61,128
27,041
9,257
8,491
9,293
10,959
9,683
1,276
38,000
2,664
2,637
4,700
13,560
20,464
61,128

2026E
5,194
1,884
2,428
828.36
(35.00)
17.12
71.43
(116.92)
(124.64)
(35.00)
4272
(4,773)
1,227
(4,421)
0.00
0.00
(1,579)
304.16

2027E
30,450
4,577
10,123
204.32
621.01
8,166
6,759
31,652
914.46
20,701
2,937
7,099
62,102
30,325
11,029
8,327
10,969
6,852
5,575
1,276
37,177
2,671
2,637
4,700
15,188
22,255
62,102

2027E
4,303
2,325
2,231
810.40
(35.00)
(1,104)
76.28
(137.25)
(124.64)
(35.00)
22.39
(3,875)
1,772
(4,108)
0.00
0.00
(1,539)
291.28
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EREARIR (ART)
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
47,941
42,186
235.57
773.23

1,448
1,119
(423.03)
(3.19)
17.46
190.80
24.22
50.97
164.04
95.30
68.74

(247.98)
316.73

3,417
0.12

2023

18.63
(90.66)
(84.10)

12.00
0.14
0.38
1.35

70.91
140.23
1.00
0.65

0.82
7.60
7.21

0.12
0.91
6.20

138.19
2.68
20.61

o%%
1]

2024  2025E
60,514 66,357
53,668 58,233
267.31 29312
84825  928.99

1,596 1,725
1211 839.93
(539.88)  (199.07)
454 0.00
72.93 35.00
493.37 1,693
20.06 21.70
49.86 4539
463.57 1,669
22486  250.34
238.71 1,419

(585.92) 4.26

824.62 1,414

3,820 4,433
0.31 0.54
2024  2025E
26.23 9.65
158.59  243.07
160.36 71.51
11.31 12.24
0.39 2.14
1.16 6.52
2.02 5.23
66.64 65.55
118.96  103.49
112 1.04
0.67 0.69
0.98 1.06
7.63 7.63
7.88 7.88
0.31 0.54
1.08 1.24
6.81 7.25
53.08 30.95
2.44 2.29
18.57 15.55

1 IR IE 25

HUATAI SECURITIES

2026E
71,426
62,342
315.51
999.96
1,857
828.36
(214.28)
0.00
35.00
2,244
21.99
48.74
2,217
332.53
1,884
5.65
1,879
5,259
0.71

2026E

7.64
32.55
32.83

12.72
2.64
8.15
6.85

62.17
81.33
1.01
0.61

1.15
7.63
7.88

0.71
1.97
7.76

23.30
2.14
12.40

2027E
76,281
66,264
336.96
1,068
1,983
810.40
(228.84)
0.00
35.00
2,762
21.25
48.00
2,735
410.31
2,325
6.98
2,318
5,548
0.88

2027E

6.80
23.11
23.39

13.13
3.05
9.33
8.28

59.86
64.12
1.00
0.66

1.24
7.63
7.88

0.88
1.63
8.44

18.88
1.97
11.25
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RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R
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PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
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R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
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W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



