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3. kLM 2Q25 E BT AMKBEE S ILEIKE 41% (1Q25: 49%)
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KN (REMATA) 87.25 22.58
TAE (B F) 25,873 2,990
BAAFHARZHM (BF) 213 61.12
52 #4635 83.00-204.00 20.45-46.80
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Jul-25

Nov-24 Mar-25 Nov-25
FA R R S&P

ZE MR BARE B

4iHFE (ARF) 2024 2025E 2026E 2027E

HNB A & 17,166 19,988 21,281 22,312
(@7)

+-% 538 1644 647 484
)2 BAN A 44 6264 6,930 7,486 7,933
(@7)

+-% 4618 1063 802 597
EPS (R4 4:%) 4128 5405 66.77 70.61
PE () 6.80 3.00 250 230
PB () 164 090 069 056
ROE (%) 27.20 3140 32.60 27.20
R & F (%) 340 690 830 880
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FAV A E A E RSB B AR A 53.7 £7/210.5 & T, 5 A A A F PE #1844 DCF
AL EAT & B AR 893918

PE #1ik: REDE -, &5 ERBEILA 2020 F/2023 FhkthAk 12 4
A A PE 3184 3.7/4.3x, £/% 2021 S L ¥ F ) PE K i) & 2.8-7.7 42, &A1IKH 2 8]
HERITR AR, BT SRR DR, FEAAPEKRBE L, ML T PE #{EEL T
# E A E IR LA ADS/E L B AR A 48.4 £ /187.5 % F, & F 2025 44 ADS/4 %
B A 7.45 £ 70/ 28.84 & T 64 M| A= 6.5 4% 2025 A PE.

DCF 1k : & AME A =Y DCF &8kt 4 5 A R st 174518

Mri—: KA 2025/2026/2027 412 &4 #)id H A K T 69.3/74.9/79.3 12 T

M —: &A1E% 2028-2038 45, & T #4538k e d A E TR Y %%, ROE T4,
A Bk, KAMRIX 2028-2038 4 ROE Ao Axgik 4 2 T,

WHE=: AMNBEAKRPTADREE TS, BT XTANEEZSTHE 05%. &KIME%
2038-2075 4 ROE #= 3 A3k &) 3% T %,

HAVEIR 2025-2027 ik &F 4K 20% (1H25 k&% 21.3%), #JRIBRILF AL E N
# 850/1020 ANk &, MAER AN 15.25/20.86%. # M DCF 4518 1F i 49 4 & AL £ M/
BRLA ADS/H L B AR 7 58.9 % /12334 £ .

B&l: FFA8: £RAEKE

R R (%) 25
TR EN (%) 8.5
BARATAFE (X) 15
A RA (%) 15.25
(ARFEZ L) 2025E 2026E 2027E
BNF K 19,955 26,022 32,351
)3 #4 F8 6,930 7,486 7,933
(%) 2026E 2027E 2028E 2029E 2038E 2075E
FAERE (50 ) 37.5 30.5 24.0 22.0 19.0 10.0
F AR (50 ) 30.4 24.3 15.0 14.0 12.0 0.5

##HR R : Bloomberg, #4450

BAR2: FEAS: BRALRER

EREA R (%) 25
T3 R B0 (%) 10.2
BARAAFE (X) 1.8
BERMA (%) 20.86
ARFEF L) 2025E 2026E 2027E
BNF K 19,955 26,022 32,351
DEE: kS R 6,930 7,486 7,933
(%) 2026E 2027E 2028E 2029E 2038E 2075E
FASRE (50 ) 37.5 30.5 24.0 22.0 19.0 10.0
F AR (50 ) 30.4 24.3 15.0 14.0 12.0 0.5

447 : Bloomberg, % % i HUM
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(BAART) 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
BAIHPE
R IRF IR AN 2,901 2,890 3,111 3,566 3,656 4,167
FE RSN 1,469 1,593 1,580 1,650 1,323 935
BN 4,370 4,482 4,691 5,216 4,979 5,103
iEF R A R
Be . RERIRS (708) (735) (714) (781) (783) (802)
BRI AR A (147) 127) (123) (142) (158) (162)
SHAE BB AN (420) (524) (591) (663) (548) (562)
K% (714) (1,050) (1,091) (1,318) (1,459) (1,495)
HALTF (24) (114) 49 (140) 60 62
A 1,799 1,913 1,797 1,730 1,674 1,715
JER =35 S VR 1,803 1,917 1,800 1,734 1,677 1,719
XA
A 127,727 137,014 140,273 140,080 131,514 135,726
R A 53,649 57,415 61,592 68,550 70,708 73,652
- BEA 74,078 79,599 78,681 71,530 60,806 62,074
B E S 82,436 89,885 88,883 84,609 75,841 82,694
T A 37,040 42,089 45,072 49,577 49,297 45,824
- BEA 45,396 47,796 43,811 35,032 26,544 36,870
JN take rate (4-1L) 12.2% 13.5% 13.5% 14.9% 14.7% 15.3%
- ERA 21.6% 20.8% 20.9% 21.9% 21.0% 23.1%
- BEA 6.6% 8.3% 8.0% 8.8% 8.0% 6.1%
7% #1314 take rate 5.7% 5.8% 5.2% 4.9% 4.9% 5.1%
CHRIR: A S g, SRR
M 3T
KAV GG B A TR Fo B AR E NG 69 RS L35
1) RUGEF AT fe %zt\%ﬁia THILRTH, RERAS TR, TR ELFE;
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3) EHR M &gk AT W B E %\%ﬁ}i}]ﬁuﬁﬁ B AT et 8] Wb 448 XA B AL A e R Fvm .
B%4: FFAH PE-Bands B%5: 4 EAH PB-Bands
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— FEAH —— AR
189 - R 5.4
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- = — 20x -"’ _____ - == 17x
95 15x 25 1 1.4x
10x 1.0x
47 A 13 A1
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2HEE (ARTER) 2023
s b F N 16,290
A B4 0.00
FAAN 0.00
AR FACN S 16,290
Je R BAR % R 0.00
FMAAR Lk 0.00
FAiEE &k (11,433)
EBITDA 4,857
I8 A 0.00
BIEAH 4,857
BRI AR A 217.31
EXN 3 203.18
B & A3 B3 A 0.00
BATHI 8 5,277
AR (1,009)
A 4,269
VIR & A (16.76)
Ja & i A i 4,285
FRHAR

2t (ARTT) 2023
E-3 4 7.74
EPS 26.72
EPS (R #7#E%) 26.08
L) e

TR RR: NENE, LR
LFA

2024
17,166
0.00
0.00
17,166
0.00
0.00
(9,637)
7,529
0.00
7,529
237.02
126.84
0.00
7,892
(1,644)
6,248
(16.20)
6,264

2024
9.49
42.04
41.28
170.36

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
19,088
0.00
0.00
19,088
0.00
0.00
(12,005)
7,983
0.00
7,983
292.40
353.28
0.00
8,629
(1,712)
6,916
(14.18)
6,930

2025E
11.38
55.03
54.05
181.62

2026E
21,281
0.00
0.00
21,281
0.00
0.00
(12,031)
9,249
0.00
9,249
27252
0.00
0.00
9,522
(2,050)
7472
(14.18)
7,486

2026E
13.63
67.99
66.77
235.86

2027E
22,312
0.00
0.00
22,312
0.00
0.00
(12,176)
10,135
0.00
10,135
250.93
0.00
0.00
10,386
(2,468)
7,918
(14.18)
7,933

2027E
14.43
71.90
70.61
293.22

1 F b —A2 [ 5

=k
2t 4R (ARFEZR)
e BINEF N
F
AR 3K
R~

ERa WAL ESE &1
A~

LS v

RIESE

R AT
R

LR

HAb Rt

B A%

MR LA

VR FAR
FRAAR BB

i BAIKF
2HEE (%)
PE ()

PB (#)

ROE

%

M

2023 2024  2025E
7,559 6,806 7,937
3,119 1,725 1,186
30,559 31,494 44,801
3.40 4.96 4.96
0.00 0.00 0.00
4,579 8,103 3714
45819 48133 57,643
0.00 0.00 0.00
19681 18,112 26,036
0.00 0.00 0.00
798.60 1,370 6,509
3,329 4,405 5,094
23,809 23,886 37,639
21,937 24,190 19,955
72.37 56.18 49.09
22,010 24,246 20,004
2023 2024  2025E
4.31 6.80 3.00
0.84 1.64 0.90
21.00 27.20 31.40
9.90 13.30 13.10
6.90 3.40 6.90

2026E
6,540
1,160
45,478
4.96
0.00
10,588
63,771
0.00
25,784
0.00
6,670
5,246
37,700
26,022
49.09
26,071

2026E
2.50
0.69
32.60
12.30
8.30
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2027E
7,488
1,253
48,864
4.96
0.00
14,142
71,752
0.00
27,099
0.00
6,847
5,405
39,351
32,351
49.09
32,400

2027E
2.30
0.56
27.20
11.70
8.80
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AT A

AN, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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. 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
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 ARARENSENRGHEANE TR BAFFDRA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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.

*E-EXBERE

o DHTIREAE, TR FH AARAXALIF Rt KIRE TR BAGIRGIER RRAITANHBAR . EF M 5477
B AR KA KIRE TR B AT Y IE F R AAT AF RARAT AR X M 554 5 o AT F PTR B A9“ 48 X AL 7 @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
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, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

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

£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, 7



