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ZE MR HBARE FHE
2HFE (ARH) 2024
FAEN (BF) 22,294
+-% (1.03)
2 B BN B A A 2,325
(a7)
+-% 15.98
EPS (5 #f #i%) 0.36
ROE (%) 12.84
PE (4%) 11.37
PB (4%) 1.48
EV EBITDA (%) 7.30
BEE (%) 5.43

Apr-25 Aug-25
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2025E 2026E 2027E
20,530 20,950 20,925
(791) 205 (0.12)
2,333 2573 2,739
0.34 10.30  6.43
036 039 042
12.72 1329 13.36
11.33 1027  9.65
141 133 125
741 710 615
545 601  6.40
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A 10.6 9.6 1.0 0.9 8% 9%
M FEEE 600863 CH 4.05 26,434 11.3 10.3 1.4 1.3 13% 13%
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2023
6,990
1,695
4,313

380.09
99.55
304.33
297.95
32,489
1,897
21,848
4,298
4,446
39,479
6,168
475.26
2,069
3,624
10,006
9,612
393.64
16,174
4,982
6,527

1,574

6,589
18,322
39,479

2023
5,332
2,011
2,984

389.45
(184.88)
(496.33)

629.00

(2,355)

(2,390)
(153.69)

189.07

(2,329)

(1,198)
(866.11)

0.00
1.50

(266.82)
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2024
6,528
709.33
4,721
207.37
88.30
555.40
247.23
33,349
2,133
21,495
4,167
5,555
39,878
8,965
3,313
1,922
3,730
7,336
6,692
643.96
16,301
5,679
6,527
1,696
7,609
17,898
39,878

2024
5,103
2,359
2,866

272.48
(367.14)
(313.25)

286.75

(3,681)

(3,749)
(222.60)

290.95

(2,404)

2,838
(2,920)
0.00

121.93

(2,444)
(981.09)
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2025E
6,775
715.45
4,957
207.37
92.71
555.40
247.51
34,532
2,388
23,090
3,946
5,108
41,308
8,945
3,313
2,114
3,518
7,630
6,986
643.96
16,574
5,938
6,527
1,696
8,601
18,795
41,308

2025E
4,972
2,592
2,529
271.39
(397.88)
0.08
(22.57)
(3,283)
(3,420)
(255.88)
392.67
(1,683)
0.00
293.26
0.00
0.00
(1,976)
6.12

2026E
6,986
673.81
5,205
207.37
97.35
555.40
247.81
35,454
2,710
24,228
3,723
4,794
42,440
9,499
3,313
2,325
3,861
6,940
6,296
643.96
16,439
6,074
6,527
1,696
9,637
19,928
42,440

2026E
5,147
2,709
2,616
267.09
(452.59)
29.53
(22.40)
(3,054)
(3.171)
(321.42)
437.47
(2,134)
0.00
(690.00)
0.00
0.00
(1,444)
(41.64)

2027E
7,651
1,073
5,465
207.37
102.21
555.40
248.12
35,283
3,025
24,364
3,499
4,395
42,934
9,991
3,313
2,558
4,120
5,707
5,063
643.96
15,698
6,159
6,527
1,696
10,717
21,077
42,934

2027E
5,847
2,824
3,228
247.04
(452.59)
23.35
(22.41)
(2,574)
(2,693)
(315.43)
435.04
(2,874)
0.00
(1,232)
0.00
0.00
(1,642)
399.37
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PE (%)
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2023
22,525
17,797
899.56

0.00
30.25
389.45
(618.06)
0.00
184.88
3,016
85.02
575.49
2,526
515.11
2,011
6.02
2,005
5,897
0.29

2023

(2.34)
27.03
13.44

20.99
8.93
11.22
8.67

40.97
46.43
1.13
1.03

0.57
5.31
7.49

0.31
0.82
2.81

13.18
1.44
7.16

o%%
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2024  2025E
22294 20,530
17,999 16,063
883.87  813.96

0.00 0.00
49.29 4539
27248 27139
(293.60)  (290.91)
0.00 0.00
367.14  397.88
3,199 3,484
53.31 53.31
37632  376.32
2,876 3,161
517.44  568.63
2,359 2,592
3375  259.24
2,325 2,333
6,011 5,961
0.34 0.36
2024  2025E
(1.03) (7.91)
6.06 8.90
15.98 0.34
19.26 21.76
10.58 12.63
12.84 12.72
9.70 10.33
40.88 40.12
49.93 4767
0.73 0.76
0.63 0.66
0.56 0.51
4.94 4.24
9.02 7.96
0.36 0.36
0.78 0.76
2.74 2.88
11.37 11.33
1.48 1.41
7.30 7.41
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2026E
20,950
16,376
830.62
0.00
46.32
267.09
(296.86)
0.00
45259
3,626
53.31
376.32
3,303
594.19
2,709
135.45
2,573
6,186
0.39

2026E

2.05
4.08
10.30

21.83
12.93
13.29
10.57

38.73
43.87
0.74
0.64

0.50
4.12
7.38

0.39
0.79
3.05

10.27
1.33
7.10

2027E
20,925
16,232
829.63
0.00
46.26
247.04
(296.51)
0.00
452,59
3,766
53.31
376.32
3,443
619.38
2,824
84.71
2,739
6,918
0.42

2027E

(0.12)
3.86
6.43

22.43
13.49
13.36
11.17

36.56
36.60
0.77
0.68

0.49
3.92
6.65

0.42
0.90
3.23

9.65
1.25
6.15
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SATIRITREA FINRA 47T 6972 M K 4% o
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KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S
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H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R
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R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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Z R H (LAEFTAES),.
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HBaAZFR,
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B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
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F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR
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PR AR ERRALRE LR ESF
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AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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B RAEF AT A TR F)
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Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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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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£E AL NREKE 280 5 21 #%& (424 10017)
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