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8] 2025 SFAN/ )2 4 A)E da A )2 £ % A)0E 8.38/1.66/1.56 1T, Rl
+29.9%/+33.7%/+31.0%, 4/ &) k44, 1Q26 AL N/)3 £ 4 #1183 3E
)2 B % #)314 2.36/0.46/0.46 17T, Bl Eb+26.3%/+14.0%/+21.4%, %L t4%
K By I AT AN I #vk, 1Q26 13 # 4 A3 K F e dE 4 A, A )
BEhmig F BRI E, 2025 SFRANREFEAR LSRR, &M
FIFBEEB O L FRANFEER, BMRERERESY, EHEZNTR,

25 FE AN ERRRERK, LARSE RS

25 FoNE AR ERE S ARER, REFBERGL, 2040 8
ABAFIZ T 5 40 % P, THia T ERE, RANG FRTH EAE,
IR P b H N R 3 K, 25 FE NN 5.34 1L, FlH+24.7%,
25 F B ML 3.04 12T, Fl+40.39%, 2 8EAA LT, B Ak 4IL
NFHAZHRIEK, 25 FHHEAF 91.71% (F+0.20pct) , #sh£4)F
90.84% ([ +0.20pct) , ¥R bk,

B L FIAR L EZHREK, SRR SR L3R TR

25 FelZ A EKMEH., FLFAMP. FLRESUABATLAFATAF S
A DA F B, AT A RN S AT N W SRy, IR S
HEFLEHK 25 F AR QMN6.791C7T, FlH+26.7%, £4] % 93.10%,
Bl 1+0.38pct; #ufk. KAl & A LA XA 1.28 2L, FH+59.8%, £
#| % 88.87%, Flrt-0.82pct. ¥, T4 E G 25 F Rt 45E X 100 7 T
L& 127 A (24 R 95 AY) |, #F Lk 2.83% (24 F 2.28%)
iT# 5k 37.85% (24 4F 33.23%) . 1Q26 /4 3] #7 51T ¥ B b3 K A2 30%.

25 5N 4B, FERFAA T RAERILEK, LAREK%S LA
2025 SF45 & 16 B2IAF K I 4 %% B & 5 26.69%/16.57%/21.97%/-4.14%, )
¥t -2.41/-0.59/-3.66/+5.13pct ; 1Q26 45 & /% /I R IM 4 % A E A
28.10%/15.41%/19.10%/-2.10%, R rt-0.62/+0.09/-3.54/+1.88pct. 4 &)
By ok 4HE BT K AN, 25 F & 1Q26 40 A R R LT IE; 25 F &
1Q26 M 4% A £ B bR A £ &8 FIL LR K %00, 2025 F/1Q26 £4% #
91.16%/90.35%, R tt+0.22/+0.00pct, 25 4F£4] £ R bek L4,
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FARIE 1Q26 % A F LA A ERA, N 26-28 F )3 E4 AN A A
2.3/3.2/3.8 1z & (48 b 2627 4 AT {4 -2.5%/+6.9% ) Bl
+37.6%/+39.2%/+20.6%, 3t & EPS 1.36/1.90/2.29 7., # j& 5|\ 8] ¥ & o
RSN SR, BRSNS REREK, KL T 26 5F 47x 49 PE 414

(T re 8] 26 F Wind — & #0341 32x) , B 4= 64.05 T (FT1E 77.99
A, %R 26 4F 56x PE) .
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+(86) 21 2897 2078
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4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 838.12 1,075 1,349 1,659
+-% 29.94 2824 2550 23.01
)3 B #8441 165.57 227.81 317.12 382.40

(@7)
+-% 33.70 3759 39.20 20.59
EPS (R4 4:%) 099 1.36 190 229
ROE (%) 620 815 10.66 12.08
PE (1%) 47.96 34.86 2504 20.77
PB (15) 299 285 268 252
EV EBITDA () 2886 21.91 1836 15.21
B8 F (%) 126 174 242 292
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603658 CH EIEEX) 34.04 195 16x 17x 15x
688575 CH TAE R 14.50 83 27x 345x 30x
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2024
2,236
1,888

100.34

3.35
9.00

197.13
37.84

678.85
13.00

410.17
37.11

218.57
2,915

278.86
88.23
87.12

103.51
25.03

0.00
25.03

303.89
(4.93)

120.00
2,092

394.20
2,616
2,915

2024
84.71
120.04
50.13
(59.80)
1.48
(112.15)
85.01
112.85
(167.26)
276.98
3.13
(58.48)
82.22
0.00
0.00
(2.90)
(137.80)
146.73

2025
1,790
946.83
135.33
213
15.93
263.74
426.25
1,219
16.44
385.99
34.45
782.54
3,010
193.86
0.00
49.28
144.58
158.04
55.28
102.76
351.90
0.00
167.18
2,007
475.98
2,658
3,010

2025
355.74
164.84
66.34
(34.70)
(6.02)
(130.21)
29548
(320.14)
(205.08)
(220.98)
105.92
(179.42)
(88.23)
55.28
4718
(84.37)
(109.27)

(151.59)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,722
914.59
173.53
2.73
2048
184.14
426.31
1,409
16.44
491.96
32.06
868.47
3,131
243.71
0.00
63.34
180.37
102.76
0.00
102.76
346.47
(1.00)
167.18
2,015
603.48
2,785
3,131

2026E
390.95
226.82
73.44
10.67
(6.02)
51.18
34.86
(256.93)
(262.99)
0.00
6.06
(166.26)
0.00
(55.28)
0.00
7.26
(118.24)
(32.24)

2027E
1,718
803.17
218.11
343
25.91
241.31
426.39
1,650
16.44
627.85
29.92
976.24
3,369
304.06
0.00
80.13
223.93
102.76
0.00
102.76
406.82
(2.38)
167.18
2,015
782.58
2,964
3,369

2027E
32163
315.73
88.50
(28.97)
(6.02)
(82.47)
34.86
(324.00)
(330.06)
0.00
6.06
(109.05)
0.00
0.00
0.00
0.00
(109.05)
(111.42)

2028E
1,674
631.63
268.89
4.22
32.06
310.41
426.48
1,949
16.44
797.94
27.99
1,106
3,622
368.97
0.00
99.15
269.82
102.76
0.00
102.76
471.73
(4.06)
167.18
2,015
972.86
3,155
3,622

2028E
395.50
380.72
107.82
(25.04)
(6.02)
(96.85)
34.86
(399.96)
(406.02)
0.00
6.06
(167.08)
0.00
0.00
0.00
0.00
(167.08)
(171.54)

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
L2 ON
ok 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
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

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

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
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PE (%)

PB (4%)
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2024
645.02
58.49
2.70
207.10
110.70
(59.80)
(39.76)
0.00
(1.48)
125.37
0.19
0.64
124.91
4.87
120.04
(3.79)
123.83
131.80
1.03

2024

18.65
(22.17)
(19.38)

90.93
18.61
4.60
3.62

10.43
(67.88)
8.02
7.14

0.23
7.39
0.76

0.74
0.51
15.65

64.13
3.04
46.76

2025
838.12
74.13
4.18
248.88
138.88
(34.70)
(68.38)
4.55
6.02
169.81
0.36
0.85
169.32
4.48
164.84
(0.72)
165.57
234.22
0.99

2025

29.94
35.45
33.70

91.16
19.67
6.20
6.59

11.69
(29.45)
9.23
7.65

0.28
7.1
1.09

0.99
2.13
15.90

47.96
2.99
28.86

2026E
1,075
95.28
5.36
322.43
171.97
10.67
(34.86)
4.55
6.02
233.47
0.36
0.85
232.98
6.16
226.82
(1.00)
227.81
307.48
1.36

2026E

28.24
37.49
37.59

91.13
21.10
8.15
8.65

11.07
(28.94)
7.06
6.11

0.35
6.96
1.69

1.36
2.34
16.66

34.86
2.85
21.91

2027E
1,349
120.54
6.72
418.16
215.82
(28.97)
(34.86)
4.55
6.02
324.80
0.36
0.85
324.31
8.58
315.73
(1.39)
317.12
372.88
1.90

2027E

25.50
39.12
39.20

91.06
23.41
10.66

9.93

12.08
(23.44)
5.65
468

0.42
6.89
1.68

1.90
1.92
17.73

25.04
2.68
18.36

2028E
1,659
149.15
8.27
514.39
265.49
(25.04)
(34.86)
4.55
6.02
391.56
0.36
0.85
391.07
10.35
380.72
(1.67)
382.40
461.38
2.29

2028E

23.01
20.56
20.59

91.01
22.94
12.08
11.48

13.02
(16.59)
454
3.53

0.47
6.81
1.66

2.29
2.37
18.87

20.77
2.52
15.21
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VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 ARRENSENRGHEFNE TR BAFFDRAR
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,
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o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure
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