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* AR PLUS F# M2 2 * &b, HEREZERRENF L7 £ %, 26M1
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BLHN (BF) 1,766 3,200 5,494 7,398
+-% 29.26 81.25 71.66 34.66
)3 B #8441 105.64 183.30 364.15 507.24
(87)
+-% 9458 7352 98.66 39.30
EPS (& # #i i) 034 059 117 1.63
ROE (%) 9.60 1587 27.32 30.65
PE (4%) 112.63 64.91 32.67 23.46
PB (4%) 10.78 987 815 6.44
EV EBITDA (%) 80.71 48.82 2460 19.50
MEE (%) 131 092 1.00 1.07
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FHME 61.68 46.40 37.92
HE A RMB 31.84 127.68 31.68 25.18 20.40 4.03 5.07 6.26
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V3 s H N B IR AR
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2023
1,039
345.45
169.43
47.60
137.15
318.58
21.28
306.22
47.54
177.47
6.36
74.85
1,346
243.37
170.89
19.97
52.51
5.23
0.00
5.23
248.60
0.00
122.33
634.09
368.92
1,097
1,346

2023
(91.79)
54.29
21.69
(12.75)
(2.40)
(182.52)
29.90
(14.82)
(4.01)
(11.74)
0.93
66.18
12453
0.00
0.63
19.89
(78.87)
(32.25)

2024
1,189
607.08
199.26
45.02
102.60
225.71
8.95
362.23
91.50
170.88
4.93
94.92
1,551
406.58
274.48
46.99
85.10
40.08
0.00
40.08
446.66
0.00
164.03
536.16
440.18
1,104
1,551

2024
333.71
105.64
22.82
(11.45)
(1.77)
168.99
49.47
(54.83)
(14.82)
(41.05)
1.04
(25.47)
103.59
0.00
41.70
(97.93)
(72.83)
263.81

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,466
965.53
468.97
155.73
331.94
525.97
18.04
387.23
112.83
176.01
3.72
94.67
2,853
1,608
1,474
45.49
88.74
40.08
0.00
40.08
1,648
0.00
311.06
389.13
479.67
1,205
2,853

2025E
(653.57)
183.30
33.89
36.65
(1.28)
(917.03)
10.90
(59.56)
(20.79)
(21.33)
(17.44)
1,072
1,199
0.00
147.03
(147.03)
(127.57)
358.45

2026E
3,532
1,645
678.10
176.52
413.99
601.77
16.06
425.38
141.57
189.83
245
91.53
3,957
2,456
2,249
93.26
114.15
40.08
0.00
40.08
2,496
0.00
311.06
389.13
572.30
1,461
3,957

2026E
173.88
364.15
4752
74.25
(1.81)
(330.93)
20.70
(86.24)
(29.24)
(28.74)
(28.25)
591.99
775.10
0.00
0.00
0.00
(183.12)
679.63

2027E
4,833
2,330
866.58
254.08
590.49
775.66
16.08
46417
170.51
199.95
1.08
92.63
5,297
3,409
3,218
76.21
113.94
40.08
0.00
40.08
3,449
0.00
311.06
389.13
689.54
1,849
5,297

2027E
2.09
507.24
23.59
103.35
(1.62)
(657.62)
27.15
(64.00)
(25.13)
(28.94)
(9.94)
747.05
969.63
0.00
0.00
0.00
(222.59)
685.13

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,366
816.32
3.81
380.02
93.24
(12.75)
(1.38)
0.15
2.40
59.25
0.05
2.59
56.71
242
54.29
0.00
54.29
73.42
0.45

2023

12.25
142.37
60.83

40.24
3.97
4.99
5.64

18.47
(15.48)
4.27
2.31

1.07
9.48
45.65

0.17
(0.30)
3.53

219.15
10.85
159.74

2024  2025E
1,766 3,200
978.73 1,352
7.57 11.07
525.85 1,362
9827  160.02
(11.45) 36.65
(8.06)  (6.62)
(540)  (2.00)
1.77 1.28
13072 207.80
0.12 0.12
276 2.22
128.08  205.70
22.44 22.40
10564  183.30
0.00 0.00
10564  183.30
14341  254.12
0.65 0.59
2024  2025E
29.26 81.25
120.61 58.97
94.58 73.52
4457 57.77
5.98 573
9.60 15.87
14.45 12.26
28.80 57.75
(29.31) 42.15
2.92 153
2.09 0.99
1.22 1.45
9.58 9.58
29.23 29.23
0.34 0.59
107 (2.10)
3.55 3.88
112.63 64.91
10.78 9.87
80.71 48.82

2026E
5,494
2,028
19.29
2,544
274.69
74.25
(14.00)
(2.42)
1.81
426.88
0.10
2.52
424.45
60.30
364.15
0.00
364.15
508.23
117

2026E

71.66
105.43
98.66

63.09

6.63
27.32
20.56

63.08
41.32
1.44
1.02

1.61
9.58
29.23

1.17
0.56
4.70

32.67
8.15
24.60

2027E
7,398
2,477
2776
3,662
369.91
103.35
(22.64)
(3.27)
1.62
582.42
0.12
2.50
580.03
72.79
507.24
0.00
507.24
655.82
1.63

2027E

34.66
36.44
39.30

66.52

6.86
30.65
21.55

65.10
48.04
1.42
1.01

1.60
9.58
29.23

1.63
0.01
5.94

23.46
6.44
19.50
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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
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BHE: T T LREHRHATI TR
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£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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



