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P98 &3
B (AR T) 55.76
KM (AR HE8 A 298) 48.18
i (ARTAEZ) 26,224
6 NA-FH BRI (ARTET) 655.45
52 B #em (AR ) 29.13-54.10
BVPS (AR ) 26.42
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Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
25 (AR®) 2024 2025E 2026E 2027E
AN (A7) 7,593 10,862 13,384 15,761
+-% (49.80) 43.05 23.22 17.76
2B BN 844 471.83  894.38 1,146 1,294
(a7)
+-% (75.48) 89.55 28.10 12.90
EPS (& # #3#) 0.87 1.64 2.1 2.38
ROE (%) 3.46 6.16 7.44 7.89
PE (#) 55.58 29.32 2289 2027
PB (1%) 1.99 1.87 1.76 1.65
EV EBITDA (4&) 23.39 1325 11.75 8.85
MAE (%) 042 106 1.1 1.04
T RB: NE)nE ERF RN
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EPS (&) PE (4&)
2024A 2025E 2026E 2024A 2025E 2026E
0.42 0.72 1.15 58.88 34.15 21.48
1.18 1.52 1.89 49.48 38.44 30.86
1.58 2.04 2.58 23.68 18.34 14.48
0.20 0.32 0.48 37.25 23.14 15.66
42.32 28.52 20.62
0.87 1.64 2.11 55.58 29.32 22.89
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2023
12,566
5,689
2,912
52.56
65.62
693.01
3,153
4,844
0.00
3,557
285.74
1,001
17,410
3,643
0.00
1,293
2,350
491.67
0.00
491,67
4,135
198.68
506.50
7,163
5,407
13,076
17,410

2023
1,222
1,919

270.78
(256.19)
120.69
(1,025)
192.79
(646.63)
(1,332)
0.00
685.15

(199.34)

(8.90)
0.00
0.00
0.00

(190.44)

473.06

2024
11,872
6,420
2,329
27.29
145.92
1,060
1,889
5,250
0.00
3,999
295.26
956.22
17,122
2,774
84.88
1,200
1,489
655.10
0.00
655.10
3,429
526.52
506.50
7,163
5,498
13,167
17,122

2024
1,598
47314
396.69
(109.69)
(24.72)
737.85
124.61
(797.36)
(871.43)
35.00
39.08
(53.74)
84.88
0.00
0.00
0.00
(138.62)
764.48

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
12,909
8,821
1,482
44.91
205.90
0.00
2,356
6,599
0.00
5,103
320.02
1,176
19,508
4,221
0.00
1,482
2,739
762.99
107.89
655.10
4,984
526.52
544.29
7,163
6,222
13,997
19,508

2025E
4,070
894.38
411.40
(159.94)
0.00
2,888
36.58
(1,760)
(1,671)
0.00
(89.19)
90.87
(84.88)
107.89
37.79
0.00
30.07
2,401

2026E
13,054
6,203
2,980
64.12
205.33
1,156
2,446
7,246
0.00
5,608
345.88
1,293
20,300
4,121
0.00
1,820
2,300
787.80
132.70
655.10
4,908
526.52
544.29
7,163
7,153
14,865
20,300

2026E
(1,381)
1,146
510.24
(160.31)
0.00
(2,921)
45.08
(1,157)
(1,050)
0.00
(107.31)
(80.07)
0.00
24.80
0.00
0.00
(104.88)
(2,618)

2027E
15,089
9,119
2,274
51.26
287.36
883.62
2,474
7,787
0.00
6,037
373.16
1,377
22,876
5,690
0.00
2,081
3,609
791.14
136.04
655.10
6,481
526.51
544.29
7,163
8,190
15,869
22,876

2027E
4134
1,293
566.79
(165.28)
0.00
2,386
53.08
(1,108)
(996.63)
0.00
(110.91)
(110.53)
0.00
3.34
0.00
0.00
(113.87)
2,916
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IR T N (RATHEE)

FRA R (AT )
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PE (%)

PB (4%)

EV EBITDA (4%)

2023
15,127
12,395
33.08
42.74
184.67
(256.19)
(2.20)
(38.24)
(120.69)
2,221
30.85
0.65
2,251
332.38
1,919
(5.42)
1,924
2,360
3.80

2023

(28.86)
(12.52)
(14.80)

18.06
12.68
14.45
28.08

2375
(40.92)
3.45
3.21

0.78
3.48
6.82

3.54
225
24.02

13.63
2.01
8.41

2024
7,593
6,653
41.08
37.61

210.36

(109.69)

(45.53)
19.03
24.72
529.62
7.36
117
535.82
62.68
473.14
1.31
471.83
832.10
0.93

2024

(49.80)
(76.15)
(75.48)

12.38
6.23
3.46
6.62

20.03
(44.92)
4.28
3.77

0.44
2.90
5.34

0.87
2.94
24.19

55.58
1.99
23.39

o%%
1]

2025E
10,862
9,389
22.74
43.45
162.93
(159.94)
(65.14)
0.00
0.00
1,014
14.54
2.66
1,026
131.28
894.38
0.00
894.38
1,288
1.64

2025E

43.05
91.41
89.55

13.56
8.23
6.16

18.04

2555
(58.92)
3.06
295

0.59
5.70
7.00

1.64
7.48
25.72

29.32
1.87
13.25
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2026E
13,384
11,558
28.02
53.54
160.61
(160.31)
(80.26)
0.00
0.00
1,298
17.59
1.49
1,314
168.18
1,146
0.00
1,146
1,677
2.1

2026E

23.22
28.02
28.10

13.65
8.56
7.44

13.11

24.18
(38.34)
317
277

0.67
6.00
7.00

2.11
(2.54)
27.31

22.89
1.76
11.75

2027E
15,761
13,653
33.00
63.04
157.61
(165.28)
(94.52)
0.00
0.00
1,472
13.16
178
1,483
189.87
1,293
(0.01)
1,294
1,901
2.38

2027E

17.76
13.42
12.90

13.37
8.21
7.89

19.84

28.33
(53.70)
265
2.41

0.73
6.00
7.00

2.38
7.60
29.15

20.27
1.65
8.85
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FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk
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