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N BN AH25 Ak 4k AN 63.53 12T, F¥E 4.8%; Y3#4F10E 10.44 12
T, B3 28.1%. HP —FF NS FEIN 31.81 1T, R 4.8%; 24
A A)E 5.25 1070, B3 22.4%. 5 &) LFFH A AR AN 10.8 12T
15 3%, REBIEMLSEANEKEK. REZE, WHREALHEEHEYS
Lk, RN SRR AL AL Ak S AT 2 6 o I, AL E B NIR A A E LR,
FREAMEE, BRFRELTARE. %45 7,

2Q25 BHE K TiRE, 2F AT ) BAIR ¥ 22.4%

LM 2Q25 RERILERRSA, HA+MRE S EAF 3334 A
K, B3 10.2%, H P A AR E AL 2L 2084 7 AK, Bl 12.0%,
PE Fr+3 K & 5 51 B 38 5.9%/20.7%, 1k E £ 2Q19 # 120%/95%. %
T AN S 2Q25 FIKRE ¥ 4.8%, 12 FiREHha, I BIERBIL
WERER, LP RO EMAALHMBULAN 291, B 0.16 12, ~itsE
AL AFA%£ 13 2Q25 4 8] Bk sk & 23.56 12, Fl 14 0.7%, .44 B 3% 24.8%(1.64
12) % 8.25 12, #3hn 3] 2Q 3£ 4414 3% 22.4% (0.96 1) % 5.25 1L,

1H25 AEATRA, FEMRLSFEIERKE

1H25 #Ak kA, HAR+LHR E AL E 6576 7 AKX, Flb3EK 8.9%, At
TN EAF 29.16 12, F13¥ 8.4%, LR amty; 7 MEEAL 5B
34.37 12, XF¥# 1.9%., &% ZALAN LI BOEA R 6.28 12, Fl% 0.20 12,
& B AR AR B IR X R B AL 2 B3 21.5%, RALEEMIAAKE; F b
Wy RS A AL E AL N2 A B 35 0.8% A= 2.3% ., 3% 25 1H25 &4 F) 45 4.8%
% 63.53 1¢.,

1H25 s A =4 R4F, FAIEMT AL )R

1H25 m A%, NEELm A 46.76 12, B 0.3%, AL, IEHK4, &
B AP 5 AR F B +0.4%. -0.8%. +0.8%. % & ArATiE 1T %G £ 41H 16.77
1., F¥% 22.3% (3.0512) , Fh#EFIKEFE 0.96 1LE 457 12, m&
N B FAF A A1E 10.44 12, B3 28.1% (2.2912) « £ 22 FHMF =+,
SAfR Ao dh f N ) 52 L% A8 1.95 12/2.63 10, 5 HIF ¥ 19%/2%., HA1KH
PR EERGABLERTARARASSE, FHF—FZEERT AL
B, wHBAKEGE,

B AN 5 4E4E

FRAEA L F T M KK, KM TIALN S 2527 F 3 & 4% 4
(6%/5%/9%) £ 21.95/26.86/30.71 1z, * 5 EPS % 0.88/1.08/1.23 7T

£ F DCF ##li%k, 4 F B4+=# 36.50 = (WACC # 10.5%, #7114 10.4%,
KEERKFE 2.0%, BARMATIA37.00 L) , %H “WWH” %,

AR AL E LA RE R EARBINI . = i 2038 KR E .
T AT AT

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HARMN (AR ) 36.50
KR (ART #HE8 A 29 R) 32.32
AL (AR T A7) 80,428
6 MNA-FHE R (ARFAEF) 276.19
52 A (AR H) 30.24-38.93
BVPS (A K ) 16.87
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FH R R : Wind
2B R EARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 12,369 13,194 13,964 14,601

+-% 11.97 667 584 456
13 & BN 8] A8 1,934 2,195 2,686 3,071
(B7)

+-% 107.05 1350 22.36 14.35
EPS (5 #f # %) 078  0.88 1.08 1.23
ROE (%) 511 560 657 718
PE (4%) 4159 36.64 29.94 26.19
PB (4%) 193 1.8 181 174
EV EBITDA (%) 1091 1055 954  8.99
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 17,726 19,850 19,715 20,709 19,360  FidA 11,047 12,369 13,194 13,964 14,601
b 14,615 14,853 14,282 15104 13,610 FkAA 9,223 9,656 9,692 9,812 9,949
B 2,590 2,338 2,639 2,793 2,920  FkAE Al 24833 27844  297.01 31434 32869
FeAe 3 R 46.32 24336  259.60 27475  287.28  FLiA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 16.91 16.71 0.00 0.00 0.00 FE¥A 564.43  736.33  686.09  726.12  759.26
A 47.50 43.26 81.58 86.34 90.28 WM& %A 42277 46652 38654 30887  251.88
FARA T 409.91 2,355 2,453 2,452 2,453  FARMERK (3.74) (4.64) 0.00 0.00 0.00
FERFF A 51,754 50,197 50,244 50,354 51,780 AMAMEEHIE 8.96 12.95 0.00 0.00 0.00
KA 4,328 4,414 5,308 6,264 7,281  BEAMKE 660.90  799.71  893.30  955.99 1,018
sy 24,113 24,138 22539 20,846 19,145  #F%AlHE 1,378 2,718 3,065 3,797 4,367
T3 7 47112 47444 47444  4T444  4T444  FLIKA 12.63 2.88 8.00 8.00 8.00
FAAE R T~ 22,842 21,169 21,923 22,770 24,879  FIShEd 2.66 6.31 3.00 3.00 3.00
= 69,481 70,046 69,959 71,063 71,140  AIHEIR 1,388 2,715 3,070 3,802 4,372
s 9,652 9,434 8,930 9,150 8,131  Fif3#t 19891  489.54  544.06  711.42  838.69
FEAlEE S 1,200  700.40 0.00 0.00 0.00  ##1H 1,189 2,225 2,525 3,090 3,534
A IR B 955.06  940.47 1,942 2,056 2,149  SHMEAME 255.05  291.07  330.38 40426  462.26
A E A Bk 7,497 7,794 6,988 7,004 5982 )3/ AN 84 A1 934.05 1,934 2,195 2,686 3,071
ekt A4 17,802 17,082 15,968 14,861 13,765  EBITDA 4,617 6,154 6,379 7,012 7,521
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.38 0.78 0.88 1.08 1.23
H AR R 17,802 17,082 15968 14,861 13,765
Rtkat 27,454 26,516 24,899 24,010 21,897 EEMFE
VMR G 1,485 1,877 2,207 2,611 3,073  AHEE (%) 2023 2024 2025E 2026E 2027E
A 2,488 2,488 2,488 2,488 2,488 Bk#H
K AR 16,504 16,385 16,385 16,385 16,385  FkMA 101.57 11.97 6.67 5.84 456
B4R 21,549 22,936 24,198 25744 27510 FLAl#E 135.39 97.24 12.75 23.89 15.03
)3 B B B R R 40,542 41,654 42,853 44,442 46,170 13 BHEN 5441 13119  107.05 13.50 22.36 14.35
R A AR AR S 69,481 70,046 69,959 71,063 71,140  FAIRH (%)

ERIES 16.51 21.93 26.54 29.73 31.86
ALRER e UES 10.76 17.99 19.14 22.13 24.20
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.83 5.11 5.60 6.57 7.18
2EEHAE 4,020 5,531 4,734 5,391 5701  ROIC 6.53 11.98 11.82 14.17 15.24
A 1,189 2,225 2,525 3,090 3,534  fxfkfe A
A 18 e 4 2,815 2,969 2,923 2,901 2,897 S AMEE (%) 39.51 37.86 35.59 33.79 30.78
%% R 42277 46652  386.54  308.87  251.88 4 AfkiE (%) (28.95)  (29.48)  (28.84)  (29.36)  (27.46)
#F MK (660.90) (799.71) (893.30) (955.99)  (1,018)  AFHFE 1.84 2.10 221 2.26 2.38
FEFEE (113.36)  729.96 (207.27) 46.64 36.40  #shkF 1.83 2.10 219 2.24 2.36
HezE s 367.25  (59.98) 0.00 0.00 0.00 #HiEf)
BREHRLE (2,641) (2,919)  (2,077)  (2,055) (3,305)  EiEEHE 0.16 0.18 0.19 0.20 0.21
FARLH (1,244) (1,958) (855.42) (1,069) (2,499)  RKIKHK A4 E 4.71 5.02 5.30 5.14 5.11
KB (1,949)  (1,943) (893.30) (955.99)  (1,018)  EATRKHK A E 8.83 10.19 6.72 4,91 473
Az e 552.02  981.28 (327.94)  (29.80) 21124 HEH#E (ARH)
ExKEHAE (637.70) (2,397)  (3,228)  (2,514) (3,890) A MM (R ATHE) 0.38 0.78 0.88 1.08 1.23
FE il 450.70  (500.04)  (700.40) 0.00 0.00  AMRZFENEA(RIHET) 1.62 2.22 1.90 217 2.29
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 16.29 16.74 17.22 17.86 18.55
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (119.09) 0.00 0.00 0.00  PE () 86.11 41.59 36.64 29.94 26.19
A F AL (1,088)  (1,778)  (2,527)  (2,514)  (3,890)  PB () 1.98 1.93 1.88 1.81 1.74
A 36 o 3R 73874 21991 (570.39)  821.47  (1,494) EVEBITDA (£) 15.02 10.91 10.55 9.54 8.99
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LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRLBIEN (FH) AN ERRLABAL LA IERREFRBGN]RETABGEAR -
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIERA NI E M E N S & B FEOE LI R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
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
BHE: T T LREHRHATI TR

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: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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