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2023
3,000
889.70
343.73
15.97
378.69
367.78
1,004
1,336
103.06
663.85
78.40
491.04
4,337
2,168
456.19
633.08
1,079
223.32
24.50
198.82
2,391
14.12
1,728
1,638
(1,486)
1,931
4,337

2023
130.12
103.09

92.36
13.93
(14.88)
(73.17)
8.79

(100.88)
(77.01)
(15.55)

(8.32)
303.33
255.43

4.90
0.00

(9.76)

52.77
332.57

2024
3,299
627.78
461.26
9.88
538.60
297.29
1,364
1,371
107.80
799.12
79.15
385.24
4,670
2,387
644.83
699.37
1,043
174.46
67.05
107.41
2,561
15.16
1,728
1,641
(1,348)
2,003
4,670

2024
(359.82)
140.08
97.69
26.56
(14.92)
(652.69)
43.46
(65.96)
(70.04)
(10.90)
14.98
154.16
188.64
4255
0.00
3.06
(80.09)
(266.40)
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2025E
3,599
845.28
482.96
20.44
537.34
44539
1,268
1,577
144 52
968.65
72.21
391.40
5,176
2,591
644.83
788.57
1,157
167.06
59.65
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2,758
20.21
1,728
1,641
(1,038)
2,398
5,176
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674.74
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90.30
56.82
(17.00)
225.70
9.06
(278.57)
(230.25)
(36.73)
(11.60)
(178.66)
0.00
(7.40)
0.00
0.00
(171.27)
217.50

2026E
4,365
858.76
618.22
14.92
717.46
434.49
1,721
1,744
182.84
1,102
65.03
394.26
6,109
3,196
965.06
974.24
1,256
156.87
49.46
107.41
3,352
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1,728
1,641
(699.55)
2,731
6,109

2026E
14.04
338.15
109.55
55.49
(20.00)
(479.75)
10.59
(256.28)
(198.09)
(38.31)
(19.88)
255.73
320.24
(10.19)
0.00
0.00
(54.31)
13.48
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4,609
986.32
646.53
25.69
723.72
585.97
1,640
1,902
212.55
1,227
57.77
404.38
6,510
3,263
698.28
1,070
1,494
144.72
37.31
107.41
3,407
31.09
1,728
1,641
(353.22)
3,072
6,510
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721.86
346.32
120.06
58.67
(20.00)
204.61
12.20
(257.68)
(200.99)
(29.72)
(26.98)
(336.62)
(266.79)
(12.14)
0.00
0.00
(57.68)
127.56
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2023
3,606
3,208
13.62
25.05

214.78
13.93
6.64
0.00
14.88
143.51
2.41
5.17
140.75
37.67
103.09
1.51
101.57
250.88
0.06

2023

3213
(3.94)
(26.62)

11.05
2.86
5.48
7.07

55.14
(8.85)
1.38
0.93

0.88
13.12
5.30

0.06
0.08
1.12

111.09
5.84
4434

2024
3,945
3,361
12.00
53.00

255.80
26.56

(18.47)

0.00
14.92
168.28
3.93
4.12

168.09
28.00

140.08

1.54
138.55
292.41

0.08

2024

9.40
17.26
36.40

14.81
3.55
6.88
7.22

54.85
12.96
1.38
0.93

0.88
9.80
5.05

0.08
(0.21)
1.21

81.45
5.39
39.56

2025E
4,628
3,753
13.88
101.81
286.92
56.82
(9.26)
0.00
17.00
365.89
3.78
5.12
364.55
54.68
309.87
5.05
304.82
479.28
0.18

2025E

17.30
117.42
120.01

18.89

6.70
13.57
15.19

53.28
(2.74)
1.39
0.92

0.94
9.80
5.05

0.18
0.39
1.39

37.02
4.71
23.44

2026E
5,397
4,447
15.11
107.94
318.42
55.49
(10.79)
0.00
20.00
399.59
4.36
6.12
397.83
59.67
338.15
5.38
33278
535.88
0.19

2026E

16.62
9.21
9.17

17.61

6.27
12.98
13.09

54.88
8.40
1.37
0.93

0.96
9.80
5.05

0.19
0.01
1.58

33.91
4.13
21.53

2027E
6,199
5,157
17.36
123.97
365.72
58.67
(12.40)
0.00
20.00
409.20
4.36
6.12
407.44
61.12
346.32
5.51
340.82
555.18
0.20

2027E

14.85
241
242

16.80

5.59
11.75
13.83

52.34
(5.61)
1.41
0.94

0.98
9.80
5.05

0.20
0.42
1.78

33.11
3.67
20.06
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W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



