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6 NA-FH BRI (ARTET) 737.96
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ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 6,205 6,640 7,160 7,373
+-% 67.89 7.02 783 297
3 BENE4AE 1,794 1,930 2,159 2,321
(87)
+-% 89.82 7.61 11.88 751
EPS (% ## %) 2490 2679 2997 32.22
ROE (%) 3282 2772 2504 2219
PE (4%) 1557 14.47 1293 12.03
PB (4%) 507 401 324 269
EV EBITDA (%) 952 859 7.04 617
MEE (%) 170 181 206 232
FARR: A NE, EEFRLAN
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B & B AR EWE (L) 2025E 2027E 2025E 2026E
002555 CH kA 471.2 16.2 14.8 13.5 29.00 31.91 34.92
002517 CH EHER % 382.4 17.2 14.1 12.4 21.56 26.30 29.88
002624 CH ZEHR 351.1 47.7 22.4 18.3 7.73 16.47 20.11
3 17.1
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2024
4,289
2,253

170.94
34.27
22.25

0.00
1,808
2,635
1,075

507.35
69.91

982.28
6,924
1,225

0.00

170.47

1,055

64.95

0.00
64.95
1,290
731.39
72.04

1,398
3,396
4,902
6,924

2024
1,249
1,179

114.82
(134.07)
(73.24)
(37.50)
199.71
(615.23)
(23.50)
(661.33)
69.59
(820.34)
0.00
0.00
0.00
(2.65)
(817.68)
(143.40)

2025
5,883
4,390
333.30
17.75
41.03
0.00
1,100
2,740
991.00
392.37
66.15
1,290
8,622
1,951
0.00
259.22
1,692
131.49
0.00
131.49

2,083

1,029
72.04
1,392
4,034
5,511
8,622

2025
2,796
2,146
80.53

(37.71)

(84.47)

604.99
86.64

610.91
(3.10)

557,61
56.39

(1,219)

0.00
0.00
0.00
(6.07)

(1,213)

2,137
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2026E
7,355
5,984
206.32
37.91
26.68
0.00
1,100
2,749
974.08
410.82
65.40
1,299
10,104
1,583
0.00
115.88
1,467
131.49
0.00
131.49
1,715
1,424
72.04
1,392
5,752
6,965
10,104

2026E
1,947
2,325
50.87
(87.76)
(48.17)
(234.56)
(58.95)
43.65
(58.73)
16.93
85.45
(396.96)
0.00
0.00
0.00
0.00
(396.96)
1,594

2027E
9,877
8,332
375.56
22.11
46.33
0.00
1,100
2,692
902.67
429.13
63.08
1,297
12,569
1,919
0.00
253.60
1,665
131.49
0.00
131.49
2,050
1,898
72.04
1,392
7,683
8,620
12,569

2027E
2,678
2,633
59.31
(141.85)
(9.00)
166.09
(30.21)
33.34
(62.26)
71.40
24.19
(362.44)
0.00
0.00
0.00
0.00
(362.44)
2,349

2028E
11,782
10,390
223.63
39.70
28.86
0.00
1,100
2,605
843.83
405.37
60.74
1,295
14,388
1,480
0.00
91.08
1,389
131.49
0.00
131.49
1,611
2,411
72.04
1,392
9,726
10,366
14,388

2028E
2,341
2,835
56.28
(205.81)
(26.11)
(283.56)
(34.28)
86.99
(25.33)
58.84
53.48
(370.52)
0.00
0.00
0.00
0.00
(370.52)
2,058
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2024
3,696
448.48
24.71
980.48
312.18
(134.07)
(101.85)
(11.82)
73.24
1,283
6.1
2.22
1,287
107.59
1,179
234.01
944.92
1,303
13.12

2024

(11.69)
(24.83)
(16.02)

87.86
31.90
20.93
22.94

18.63
(39.00)
3.50
3.18

0.55
18.04
2.50

13.12
17.33
68.05

29.56
5.70
19.21

2025
6,205
378.40
35.32
2,083
407.22
(37.71)
(75.74)
31.34
84.47
2,502
471
3.17
2,504
357.73
2,146
352.19
1,794
2,502
24.90

2025

67.89
95.07
89.82

93.90
34.58
32.82
39.19

24.16
(65.20)
3.01
2.88

0.80
24.61
1.76

24.90
38.81
76.49

15.57
5.07
9.52
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2026E  2027E  2028E
6,640 7,160 7,373
37510 36948  344.68
39.84 42.96 44.24
2,171 2,284 2,271
46480 50120  516.11
(87.76) (141.85) (205.81)
0.00 0.00 0.00
55.64 26.64 30.58
48.17 9.00 26.11
2,741 3,102 3,339
0.04 0.04 0.04
5.47 4.42 3.82
2,736 3,008 3,335
41037 46471  500.21
2,325 2,633 2,835
39533 47401  513.05
1,930 2,159 2,321
2,633 2,944 3,111
26.79 29.97 32.22
2026E  2027E  2028E
7.02 7.83 2.97
9.56 13.18 7.61
7.61 11.88 7.51
94.35 94.84 95.33
35.02 36.78 38.44
2772 25.04 22.19
34.51 31.00 27.02
16.97 16.31 11.20
(69.93)  (78.10)  (80.40)
4.65 515 7.96
4.49 5.01 7.79
0.71 0.63 0.55
24.61 24.61 24.61
2.00 2.00 2.00
26.79 29.97 32.22
27.02 3717 32.50
9668 11966  143.88
14.47 12.93 12.03
4.01 3.24 2.69
8.59 7.04 6.17
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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
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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
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#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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