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BARH (AR T) 13.75
KEH (ART RE9A1H) 10.62
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6 ANAFH BRI (ARFET) 108.83
52 A E (AR T) 8.71-11.70
BVPS (AR ) 6.87
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Sep-24 Jan-25 May-25 Aug-25
F# &K : Wind
2B MR BARE A
SiHFE (ARS) 2024 2025E 2026E 2027E
BN (B F) 6,174 7,793 8,713 9,271
+-% 9.67 26.23 11.80 6.41
3 B &N 8 AAE 1,126 1,418 1,604 1,732
(B7)
+-% 11.14 2586 13.10 8.01
EPS (s # ##) 035 044 050 054
ROE (%) 528 632 679 697
PE (&) 30.13 23.94 21.17 19.60
PB () 159 151 144 137
EV EBITDA (%) 14.04 1169 1017  9.33
& EE (%) 1.00 125 142 153
TR RR: AN, RN
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Rkl 24 22 2.6 2.4 11% 12%
) M % Ae 600995 CH 10.62 33,942 24 21 1.5 14 6% 7%
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B&4: & RfERE PE-Bands B&5: &AM PB-Bands
(AR ) (AR T)
— B Rk — AR
21 142 A
-"____-———.-"__
% M- eeee 25x w740 eeeee 19.6x
11 - — — 20x B — — = 15.0x
. 15x 1 10.4x
10x 5.9x
36 A
0 5x 1.3x
(5) - o 4 - . . . . ,
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
T RR: Wind, # FARR: Wind, 555
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



& M %48 (600995 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2023
5,124
3,224
468.22
3.45
12.11
22973
1,186
39,362
387.47
28,081
845.58
10,048
44,486
4,400
250.21
768.06
3,381
15,802
14,068
1,734
20,201
3,448
3,196
11,147
6,470
20,837
44,486

2023
3,557
1,246
1,746
451.38
(8.60)
64.33
57.16
(5,912)
(6,730)
812.42
5.10
2,515
250.21
3,781
0.00
12.28
(1,529)
161.03
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2024
5,097
3,488
447 .40
65.33
1227
228.30
855.70
45,369
501.04
27,728
857.59
16,283
50,467
3,047
44.73
800.67
2,202
22,474
19,760
2,714
25,521
3,601
3,196
1,173

7,167
21,345
50,467

2024
3,855
1,432
1,793
438.35
(21.25)
184.27
29.62
(7,758)
(7,980)
190.99
30.98
4,103
(205.47)
5,692
0.00
25.11
(1,408)
202.73

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,089
4,460
469.77
68.60
12.88
223.05
854.88
48,443
631.68
30,244
818.34
16,748
54,532
3,042
44.73
840.70
2,156
25,034
22,685
2,349
28,075
4,032
3,196
1,173
8,461
22,424
54,532

2025E
4,448
1,849
2,105
466.41
(21.25)
62.62
(13.61)
(5,141)
(5,001)
(130.64)
(9.01)
1,664
0.00
2,926
0.00
0.00
(1,261)
971.71

2026E
6,568
4,941
493.25
72.03
13.52
192.55
855.89
48,924
762.32
31,473
772.22
15,917
55,493
3,130
44.73
882.74
2,203
24,240
21,892
2,349
27,371
4,519
3,196
11,173
9,925
23,603
55,493

2026E
5,049
2,091
2,454
472.09
(21.25)
66.36
(13.27
(2,899
(2,743
(130.64
(25.06
(1,670
0.00
(793.56)
0.00
0.00
(876.35)
480.83

)
)
)
)
)
)

2027E
6,353
5,238
517.92
75.63
14.20
0.00
506.48
47,566
779.38
32,923
718.85
13,144
53,918
3,198
46.64
926.87
2,224
20,822
20,677
144.90
24,019
5,046
3,196
11,173
11,506
24,853
53,918

2027E
5,831
2,258
2,463
431.87
(21.25)
574.87
123.43
(1,355)
(2,630)
(17.06)
1,292
(4,178)
1.91
(1,215)
0.00
0.00
(2,965)
297.46
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PE (%)
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2023
5,630
3,044
147.47
0.00
482.13
451.38
0.00
1.24
8.60
1,501
6.80
15.06
1,493
246.74
1,246
232.78

1,014

3,690
0.32

2023

(31.85)
(42.79)
(39.03)

45.93
22.14
4.86
4.71

45.41
63.37
1.16
1.02

0.13
11.84
3.05

0.32
1.1
6.52

33.49
1.63
14.09

2024
6,174
3,263
125.69
0.00
454.46
438.35
(0.01)
0.73
21.25
1,879
5.82
53.86
1,830
398.92
1,432
305.07
1,126
4,064
0.35

2024

9.67
25.12
11.14

47.16
23.19
5.28
4.52

50.57
80.25
1.67
1.48

0.13
13.49
4.16

0.35
1.21
6.68

30.13
1.59
14.04

o%%
1]

2025E
7,793
4,118
158.66
0.00
573.68
466.41
(0.01)
0.73
21.25
2,443
5.82
53.86
2,394
545.78
1,849
430.95
1,418
5,048
0.44

2025E

26.23
30.02
25.86

47.16
23.72
6.32
5.44

51.48
81.33
2.00
1.81

0.15
16.99
5.02

0.44
1.39
7.02

23.94
1.51
11.69

2026E
8,713
4,623
177.39
0.00
641.37
472.09
(0.02)
0.73
21.25
2,756
5.82
53.86
2,708
617.29
2,091
487.41
1,604
5,726
0.50

2026E

11.80
12.84
13.10

46.94
24.00
6.79
6.07

49.32
72.05
2.10
1.92

0.16
18.10
5.36

0.50
1.58
7.39

21.17
1.44
10.17
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2027E
9,271
4,946
188.75
0.00
682.46
431.87
(0.02)
0.73
21.25
2,973
5.82
53.86
2,925
666.70
2,258
526.43
1,732
5917
0.54

2027E

6.41
7.87
8.01

46.65
24.36
6.97
6.63

44.55
55.85
1.99
1.98

0.17
18.34
5.47

0.54
1.82
7.78

19.60
1.37
9.33
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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

ERER (LEH) ARAE
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