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2026 F—F &, N AT LI 144.14 1L (yoy +0.42%) , V384
#1714 5.97 12T (yoy +3.23%) , 423k 124444 4.31 12 T (yoy -13.62%)
N E T ERARIBRDAAMAT IS GEhm)aE447E 1.40
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@, 2026Q1 #1E% A & 8.21%, Flrt4RS 0.15pct, Ak AE /8N
fafk, L 4E R A 1.31 12t (yoy +12.34%) , %% A 3.81 1z (yoy
+4.55%) , #F K% A 5.87 1z (yoy-0.76%) , M4 % A 0.84 1z (yoy
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M4 E 226.81 H ek (yoy +7.00%) , 4RHt424--F 345 E 4 3,856.80
Tlok, (AL, yoy-5.48%) , 4K& 3 KA A M4 T TN 8% vh.
FPRER LS T &, 2026Q1 FP R a3k #7 Ak R A A R ITAE N 8] B R A&
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2026-2028 -/ 8] )3 &4 A)iE 4 A A 28.6/33.2/38.3 1T, & EPS 4!
# 0.46/0.54/0.62 L. b/, 3] 2026 F—HAH PE ¥MEA 11.2X, F &
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Z MM ARG FHE

4iHFE (ARF) 2025 2026E 2027E 2028E
BN (B ) 57,994 60,418 63,092 64,667

+-% (6.17) 418 443 250
)2 BB B 44 2,867 2,863 3,317 3,825
(87)
+-% 26.83 (0.17) 15.86 15.31
EPS (5 #f # %) 047 046 054 062
ROE (%) 940 936 10.35 11.33
PE (4%) 12.19 1221 1054  9.14
PB (4%) 126 121 114  1.07
EV EBITDA (%) 812 735 615 533
B EE (%) 459 450 522  6.56
T RR: NSNS BB RTIAM
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2024
26,655
6,286
3,381
1,620
932.66
8,346
6,088
42,452
383.80
29,562
4,185
8,321
69,107
31,880
14,444
5,808
11,628
9,436
7,056
2,380
41,317
1,762
6,165
4,659
15,685
26,028
69,107

2024
3,221
2,192
2,599

577.83
(52.12)
(2,705)
608.77
(975.78)
(2,044)
423.30
645.40
(1,317)
3,802
(1,535)
0.00
0.34
(3,675)
902.38
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2025
26,840
6,344
3,594
78.08
979.37
8,259
7,586
43,103
383.98
31,699
3,997
7,023
69,943
34,473
16,253
5,682
12,538
6,144
3,846
2,298
40,617
1,611
6,165
4,663
17,298
27,715
69,943

2025
3,674
2,758
2,599
493.56
(81.83)
(2,662)
567.42
(1,742)
(2,677)
150.15
783.89
(1,431)
1,809
(3,210)
0.00
468
(33.97)

497.00
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2026E
27,107
4,385
3,673
1,691
1,013
8,910
7,435
41,700
398.61
30,480
4,136
6,686
68,807
33,001
16,253
6,198
10,550
5,220
2,922
2,298
38,221
1,611
6,165
4,663
18,586
28,975
68,807

2026E
3,454
2,863
2,638
636.54
(52.80
(2,378
(251.97
(1,025
(1,182
(14.63
172.44
(4,388)
0.00
(923.85)
0.00
0.00
(3,464)
(1,959)
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2027E
30,506
8,869
3,915
156.40
1,068
8,894
7,603
40,456
414.70
29,236
4,379
6,426
70,962
34,264
16,253
6,121
11,890
4,337
2,039
2,298
38,600
1,645
6,165
4,663
20,093
30,717
70,962

2027E
8,733
3,350
2,659
571.62
(69.64)
2,484
(262.96)
(1,181)
(1,359)
(16.09)
194.08
(3,067)
0.00
(883.13)
0.00
0.00
(2,184)
4,484

2028E
32,899
9,609
3,862
1,738
1,064
9,180
7,446
38,249
432.40
27,641
3,997
6,179
71,149
33,343
16,253
6,385
10,704
3,366
1,068
2,298
36,708
1,723
6,165
4,663
21,654
32,717
71,149

2028E
4,432
3,903
2,737
526.95
(71.12
(2,404
(258.55
(300.72
(468.54
(17.70
185.52
(3,392)
0.00
(971.02)
0.00
0.00
(2,421)
739.85
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PE (%)

PB (4%)

EV EBITDA (#%)

2024
61,811
54,448
302.78
430.43

1,363
577.83
(262.24)
(109.97)
52.12
2,605
25.85
49.98
2,581
388.98
2,192
(68.43)
2,261
5,680
0.37

2024

(14.79)
(3.19)
6.37

11.91
3.55
7.89
5.30

59.79
67.12
0.84
0.50

0.87
19.61
9.13

0.37
0.52
4.22

15.46
1.34
9.60

o%%
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2025  2026E
57,994 60,418
49832 51524
376.30  392.03
517.14 53875

1,414 1,450
49356  636.54

(421.88) (439.51)
45220  159.60
81.83 52.80
3,508 3,585
21.22 2353
148.67 99.33

3,381 3,509
62309  646.82

2,758 2,863

(109.83) 0.00
2,867 2,863
6,438 7,086

0.47 0.46
2025  2026E
(6.17) 4.18

34.65 2.20

2683  (0.17)

14.07 14.72

4.75 4.74
9.40 9.36
6.15 7.19

58.07 55.55

57.42 54.43

0.78 0.82
0.44 0.44
0.83 0.87
16.63 16.63
8.67 8.67
0.47 0.46
0.60 0.56
4.50 4.70
12.19 12.21
1.26 1.21
8.12 7.35
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2027E
63,092
53,428
409.38
562.60
1,514
571.62
(458.97)
167.28
69.64
4,209
2238
124.00
4,107
757.01
3,350
33.50
3,317
7,591
0.54

2027E

4.43
17.39
15.86

15.32
5.31
10.35
7.98

54.40
34.74
0.89
0.53

0.90
16.63
8.67

0.54
1.42
4.98

10.54
1.14
6.15

2028E
64,667
54,239
419.60
576.64
1,552
526.95
(470.42)
160.00
71.12
4,873
22.95
111.67
4,784
881.82
3,903
78.05
3,825
8,436
0.62

2028E

2.50
15.78
15.31

16.13
6.03
11.33
9.06

51.59
27.47
0.99
0.60

0.91
16.63
8.67

0.62
0.72
5.31

9.14
1.07
5.33
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19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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ER A EVRIUENACE (8
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H 2 ERE o F A KIR S R @ i% N S B 5o
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,
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ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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@ 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, 6



