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6 NA-FH AR (ARTET) 489.52
52 B E (AR H) 43.99-69.35
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Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 4,419 4,619 4912 5372
+-% (17.51) 451 636  9.36
)3 B AN 8 %A 223.01 489.46 570.70 679.41
(a7)
+-% (35.51) 119.48 16.60 19.05
EPS (5 # #i%) 0.67 1.47 172  2.04
ROE (%) 294 614 676 754
PE (&) 69.00 31.44 26.96 22.65
PB () 223 212 199 185
EV EBITDA (4) 28.06 11.10 1171 879
M8 E (%) 0.67 067 067 067
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B ERG 28] R AR B () 2024 2025 2026E 2027E 2024 2025 2026E 2027E
600809 CH L B 139.05 14 14 13 12 10.04 9.99 10.55 11.50
000799 CH R 43.76 1,140 988 177 97 0.04 0.04 0.25 0.45
600779 CH K37 32.99 12 36 31 26 2.76 0.91 1.06 1.29
603369 CH At 26.46 10 12 11 10 2.74 2.20 2.33 2.56
000596 CH HHTE 106.12 10 13 12 11 10.44 8.36 8.88 9.94
603198 CH WH TR 35.82 11 14 14 12 3.24 2.48 2.65 2.94
FHE 199 180 43 28
o 1] 48 12 14 13 12
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40x 3.9x
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2024
7,437
1,543

236.29
54.69
65.29
5,219

318.22
4,365
18.23
2,657

422.90
1,267

11,802
4,066

710.97
1,182
2,173

605.29

431.44

173.85
4,671

322.99

333.17

815.64
6,107
6,808

11,802

2024
(707.56)
340.41
207.57
(26.19)
10.33
(1,214)
(25.63)
(191.73)
(1,001)
600.00
209.67
121.60
710.97
392.03
(0.01)
(22.08)
(959.31)
(777.72)

IS )

2025
7,824
1,220

285.57
28.45
53.40
5,904

331.84
4,791

163.83
3,397

433.04

797.68

12,615
4,373
1,135

854.86
2,383
1,043

773.89

269.13
5,416

311.37

332.76

758.12
6,190
6,887

12,615

2025
(523.00)
211.30
275.64
10.83
8.05
(1,020)
(8.80)
(932.19)
(693.49)
(247.00)
8.30
1,053
424.12
342.46
(0.41)
(57.52)
344.50
(401.89)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
7,074
3,576
259.83
58.44
70.64
2,630
478.93
4,666
199.81
3,355
440.97
669.40
11,739
3,205
1,135
707.97
1,362
975.03
705.90
269.13
4,180
285.68
332.76
758.12
6,439
7,274
11,739

2026E
3,285
463.78
278.39
246.28
8.05
2,276
12.10
(162.49)
(116.69)
(35.98)
(9.82)
(766.79)
0.00
(67.99)
0.00
0.00
(698.80)
2,355

2027E
8,760
1,544
320.25
33.98
61.29
6,447
353.23
4,602
245.16
3,313
448.18
595.67
13,362
4,454
1,135
954.25
2,365
910.68
641.55
269.13
5,365
255.74
332.76
758.12
6,730
7,741
13,362

2027E
(1,417)
540.75
283.60
215.21
8.05
(2,478)
12.75
(229.95)
(174.78)
(45.35)
(9.82)
(384.38)
0.00
(64.36)
0.00
0.00
(320.02)
(2,032)

2028E
8,418
4,033
314.13
67.09
82.99
3,409
512.41
4,658
300.87
3,330
459.29
567.95
13,077
3,779
1,135
850.51
1,794
759.63
490.50
269.13
4,539
220.09
332.76
758.12
7,076
8,317
13,077

2028E
3,208
643.76
288.00
205.90
8.05
2,049
13.78
(353.83)
(288.29)
(55.71)
(9.82)
(365.10)
0.00
(151.05)
0.00
0.00
(214.05)
2,489

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
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HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
5,357
1,847
1,042
1,276

545.07

(26.19)

(18.73)

455

(10.33)

567.64
23.16
77.24

513.56

173.15

340.41
(5.36)

345.77

691.44

1.05

2024

(24.35)
(75.36)
(80.48)

65.52
6.35
4.77
4.13

39.58
(3.63)
1.83
0.52

0.47
21.41
2.01

1.04
(2.13)
20.46

44.50
2.26
22.35

o%%
1]

2025  2026E
4,419 4,619
1,678 1,287

703.79  694.16
1,140 1,155

47754  496.49
10.83  246.28

(38.09)  (39.81)
(1.78) (1.78)
(8.05) (8.05)

30055  704.97
19.65 48.05

3.23 6.94

31698  746.08

105.67 28230

211.30  463.78

(11.70)  (25.68)

22301  489.46

601.94 1,269

0.68 1.47
2025  2026E

(17.51) 451

(47.05) 13455

(35.51)  119.48
62.04 72.13

4.78 10.04
2.94 6.14
2.49 6.56
42.94 35.61
17.96  (19.58)
1.79 2.21
0.41 1.34
0.36 0.38
16.94 16.94
1.65 1.65
0.67 1.47
(1.57) 9.87
20.70 21.86
69.00 31.44
2.23 2.12
28.06 11.10

2027E
4912
1,369
713.75
1,204
577.19
215.21
(42.34)
(1.78)
(8.05)
794.94
83.50
7.14
871.30
330.55
540.75
(29.95)
570.70
1,368
1.72

2027E

6.36
12.76
16.60

72.13
11.01
6.76
7.04

40.15
6.07
1.97
0.49

0.39
16.94
1.65

1.72
(4.26)
23.26

26.96
1.99
11.71

1 IR IE 25

HUATAI SECURITIES

2028E
5,372
1,486
753.70
1,289
631.22
205.90
(46.30)
(1.78)
(8.05)
960.92
83.50
7.14
1,037
393.52
643.76
(35.65)
679.41
1,529
2.04

2028E

9.36
20.88
19.05

72.33
11.98
7.54
7.68

34.71
(24.13)
2.23
1.28

0.41
16.94
1.65

2.04
9.64
25.00

22.65
1.85
8.79
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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



B0 £ RIE %

47333 (600702 CH) )\ A% MM iara secunmies

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
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HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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®,35: +212-763-8160/4% A : +917-725-9702
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