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ZE MR HBARE FHE
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FAeN (BF) 627,590 717,012 778,102 826,641
+-% (15.73) 1425 852 6.24
3 B ENE 44 1,666 12,298 15,104 16,768
(a7)
+1-% (88.19) 637.98 22.82 11.02
EPS (% ## %) 014 107 131 146
ROE (%) 058 419 493 520
PE (4%) 129.62 17.56 14.30 12.88
PB (4%) 075 072 069 0.65
EV EBITDA (%) 329 (0.17) 123 (1.27)
& EE (%) 048 000 000 0.00
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2023
619,609
143,636

68,020
15,946
26,663
98,604
266,740
387,042
66,701
83,891
20,838
215,611
1,006,650
547,440
44,921
178,673
323,847
116,303
51,455
64,848
663,743
56,588
11,683
57,445
208,314
286,319
1,006,650

2023
42,334
20,060
20,914

(156.68)
(14,949)
5,120
11,345
(42,234)
(19,410)
(40,611)
17,787
(10,058)
6,583
16,899
0.00
(451.45)
(33,090)
(9,254)
)

2024
602,142
197,978

69,668
15,997
28,240
77,277
212,982
355,001
60,363
84,312
19,403
190,923
957,143
511,929
53,690
162,622
295,618
98,479
36,138
62,341
610,408
58,895
11,675
56,648
205,702
287,840
957,143

2024
69,268
5,833
21,606
3,054
(7,178)
36,607
9,345
(3,503)
(20,802)
4,230
13,069
(9,312)
8,769
(15,316)
(108.16)
(797.08)
(1,860)
56,247

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
695,088
271,991
49,834
20,497
34,486
104,283
213,997
360,072
69,634
83,846
17,699
188,893
1,055,160
601,422
47,000
227,134
327,288
90,602
28,261
62,341
692,024
64,041
11,495
56,728
217,912
299,096
1,055,160

2025E
128,495
17,443
17,586
(1,393)
(13,092)
106,451
1,500
(8,065)
(10,757)
(9,270)
11,962
(46,417)
(6,690)
(7,877)
(80.02)
80.02
(31,851)
74,013

2026E
684,203
245,458
79,850
19,106
33,585
92,204
214,000
360,089
78,953
78,375
15,907
186,854
1,044,292
577,615
89,222
194,666
293,727
82,116
19,776
62,341
659,731
70,361
11,495
56,728
232,909
314,200
1,044,292

2026E
(57,288)
21,424
19,361
(1,855)
(13,397)
(83,821)
1,000
(4,481)
(6,685)
(9,320)
11,524
35,236
42,222
(8,486)
0.00
0.00
1,500
(26,532)

2027E
776,843
325,900
57,924
22,967
38,733
116,513
214,806
357,107
87,658
71,469
13,831
184,148
1,133,950
651,995
47,000
253,387
351,607
73,610
11,270
62,341
725,605
77,377
11,495
56,728
249,558
330,968
1,133,950

2027E
131,077
23,784
20,290
(2,600)
(13,750)
102,353
1,000
(2,059)
(4,796)
(8,705)
11,442
(48,577)
(42,222)
(8,506)
0.00
0.00
2,151
80,442
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EBITDA

EPS (AR T, #XK)

EEMHILE
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RKESH
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V3 g BN 5] 4 A i
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ERIES

EEUES
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=R E (%)
# RAREE (%)
A F

AL E

BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE (%)

PB (4%)

EV EBITDA (#)

2023
744,705
652,207
4,964
29,879
24,240
(156.68)
(4,447)
973.55
14,949
25,937
523.97
487.76
25,973
5913
20,060
5,954
14,106
47,430
1.23

2023

0.09
(0.33)
(12.48)

12.42
2.69
4.99

19.83

65.94
3.52
1.13
0.55

0.75
11.38
3.78

1.23
3.68
24.91

15.31
0.75
3.74

o%%
1]

2024  2025E
627,590 717,012
556,450 635,462
4,931 5,162
20,080 22,227
21,108 23,303
3,054 (1,393)
(3,164)  (2,500)
2,356 1,000
7178 13,092
10,376 24,549
699.21  870.00
564.35  500.00
10511 24,919
4,678 7,476
5833 17,443
4,167 5,146
1666 12,298
33049 41,112
0.15 1.07
2024  2025E
(15.73) 14.25
(59.99)  136.59
(88.19)  637.98
11.34 11.37
0.93 243
0.58 4.19
1151 (25.88)
63.77 65.58
(12.48)  (45.18)
1.18 1.16
0.72 0.71
0.64 0.71
9.12 12.00
3.26 3.26
0.14 1.07
6.03 11.18
25.04 26.02
129.62 17.56
075 0.72
329 (0.17)
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2026E
778,102
687,707
5,602
23,732
24,899
(1,855)
(2,500)
1,000
13,397
30,126
980.00
500.00
30,606
9,182
21,424
6,320
15,104
48,112
1.31

2026E

8.52
22.72
22.82

11.62
2.75
4.93

970.37

63.17
(27.08)
1.18
0.74

0.74
12.00
3.26

1.31
(4.98)
27.33

14.30
0.69
1.23

2027E
826,641
730,510
5,952
24,799
26,453
(2,600)
(2,500)
1,000
13,750
33,458
1,020
500.00
33,978
10,193
23,784
7,016
16,768
51,668
1.46

2027E

6.24
11.06
11.02

11.63
2.88
5.20

(18.08)

63.99
(57.74)
1.19
075

0.76
12.00
3.26

1.46
11.40
28.79

12.88
0.65
(1.27)
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PAITE A

AN, RFEF KRB, ZIEP AR R KU SR B BT 9 HTIFAARAYIER RAAT A MATRL; AR, 0
Ao RA K AR AT LIRS PTIRAE 09 BRI RPT R R0 & LA 4 R B BAEATIR B . F72 &, R A RHFIER#
ERAIGFFBRER ARG ERBFIRA, RTEEEAFLLETED.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
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,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE
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B FZFR,

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 RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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
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