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3 B #8441 82462 1,529 1,883 2,323
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+-% 160.36 8541 23.15 23.35
EPS (R4 4:%) 031 058 071 088
ROE (%) 116 701 812 930
PE () 64.49 3478 2824 22.90
PB () 296 277 258 238
EV EBITDA (f%) 21.03 1713 1417 12.92
BEE (%) 050 099 099  0.99
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2023
23,294
3,735
7,319
138.81
430.48
6,039
5,632
38,281
793.49
20,544
3,596
13,348
61,575
23,348
5,728
6,173
11,446
20,313
17,003
3,310
43,660
1,566
2,672
3,560
10,691
16,349
61,575

2023
2,406
68.74
2,214
1,119

(17.46)
(847.66
(130.49

(4,439

(4,323

(106.04
(9.56
1,476
2,619
4,045

0.00
200.03
(5,389)

(585.10)

)
)
)
)
)
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2024
23,907
3,540
8,548
231.82
647.38
7,411
3,530
37,892
809.46
21,236
3,517
12,330
61,799
21,365
6,592
7,448
7,325
19,818
18,542
1,276
41,183
2,654
2,637
4,700
11,248
17,962
61,799

2024
2,845
238.71
2,312
1,211
(72.93)
(1,268)
424.90
(2,306)
(2,384)
2873
49.44
(240.10)
863.95
1,539
0.00
1,140
(3,783)
253.94
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2025E
27,214
3,982
8,852
174.62
534.63
7,184
6,487
35,986
844.46
23,247
3,321
8,573
63,200
25,934
7,916
7,333
10,685
15,380
14,103
1,276
41,314
2,659
2,637
4,700
12,322
19,227
63,200

2025E
3,391
1,534
2,123
837.66
(35.00)
(1,134)
66.36
(182.16)
(124.64)
(35.00)
(22.52)
(2,767)
1,324
(4,438)
0.00
0.00
347.23
44203

2026E
27,418
4,286
9,877
262.87
737.69
8,441
3,814
33,710
879.46
22,074
3,128
7,629
61,129
26,923
9,138
8,491
9,293
10,959
9,683
1,276
37,882
2,664
2,637
4,700
13,644
20,583
61,129

2026E
5,194
1,889
2,428
823.73
(35.00)
17.83
71.43
(116.92)
(124.64)
(35.00)
4272
(4,773)
1,222
(4,421)
0.00
0.00
(1,575)
304.21

2027E
30,454
4,577
10,125
204.35
621.11
8,167
6,759
31,652
914.46
20,701
2,937
7,099
62,106
30,205
10,907
8,329
10,969
6,852
5,575
1,276
37,057
2,671
2,637
4,700
15,274
22,378
62,106

2027E
4,302
2,330
2,231
805.60
(35.00)
(1,105)
76.29
(137.25)
(124.64)
(35.00)
22.39
(3,874)
1,768
(4,108)
0.00
0.00
(1,534)
291.32
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2023
47,941
42,186
235.57
773.23
1,448
1,119
(423.03)
(3.19)
17.46
190.80
24.22
50.97
164.04
95.30
68.74
(247.98)
316.73
3,417
0.12

2023

18.63
(90.66)
(84.10)

12.00
0.14
0.38
1.35

70.91
140.23
1.00
0.65

0.82
7.60
7.21

0.12
0.91
6.20

167.91
3.25
23.37

o%%
1]

2024  2025E
60,514 66,361
53,668 58,237
267.31 29314
84825  929.06
1,596 1,725
1211 837.66

(539.88) (132.72)
454 0.00
72.93 35.00
493.37 1,828
20.06 21.70
49.86 45.39
463.57 1,804
22486 27062
238.71 1,534

(585.92) 4.60
824.62 1,529
3,820 4,566

0.31 0.58
2024  2025E
26.23 9.66

158.59  270.47
160.36 85.41
11.31 12.24

0.39 2.31
1.16 7.01
2.02 5.54
66.64 65.37
11896 10243
112 1.05
0.67 0.69
0.98 1.06
7.63 7.63
7.88 7.88
0.31 0.58
1.08 1.29
6.81 7.29
64.49 34.78
2.96 2.77
21.03 17.13
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2026E
71,432
62,347
315.54
1,000
1,857
823.73
(142.86)
0.00
35.00
2,249
21.99
48.74
2,222
333.27
1,889
5.67
1,883
5,259
0.71

2026E

7.64
23.02
23.15

12.72
2.64
8.12
6.85

61.97
80.40
1.02
0.62

1.15
7.63
7.88

0.71
1.97
7.81

28.24
2.58
14.17

2027E
76,287
66,270
336.99
1,068
1,983
805.60
(152.57)
0.00
35.00
2,767
21.25
48.00
2,741
411.09
2,330
6.99
2,323
5,548
0.88

2027E

6.80
23.07
23.35

13.13
3.05
9.30
8.28

59.67
63.31
1.01
0.66

1.24
7.63
7.88

0.88
1.63
8.49

22.90
2.38
12.92
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19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
Fro BRIEFEIF LI, A FIHITAR ARSI L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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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
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FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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HUATAI SECURITIES

{ KA 1
& £AHE (600143 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o & KA (600143 CH): A eartsft (FH) AN, LFNa /R RKEN S FEEFAIRN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
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ERER (LEH) ARAE
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wiE: +212-763-8160/1% £ : +917-725-9702
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