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Apr-25 Aug 25 Dec 25 Apr-26
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4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 1,851 1,910 2,057 2,171
+-% (91.49) 321 771 553
)3 B #8441 651.80 711.50 782.83 843.06
(87)
+-% 13.34 916 1003  7.69
EPS (& # #i i) 045 049 054 058
PE (4%) 3245 29.72 27.02 25.03
PB () 159 153 145 1.36
ROE (%) 500 525 550 561
ROA (%) 086 079 078 081
MEE (%) 096 103 117 1.24
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L8 & FRA PB(2026E)
RN 603093 CH 2.54
ik 002961 CH 2.89
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773.06
20,424

21,061)

(
(
(417.52)
(
673.90
1.45
(9.64)
665.71

2025
1,851
546.35
635.74
668.50

(1,030) (960.84)
819.45) (881.97) (897.69) (946.31) (976.90)

(0.60)

19,824) (147.19)

820.83
0.67
(6.58)
814.92

2026E

1,910
627.08
762.89
520.02

2027E

2,057
666.18
839.18
551.84
(1,013)

(0.62)
(62.53)
949.15
0.95
(1.31)
948.79

(0.67)
(65.94)
1,044
1.03
(1.41)
1,044

2028E

2,171
708.55
881.14
581.19
(1,046)

(0.70)
(68.78)
1,125
217
(1.49)
1,125

(90.61) (163.12) (237.29) (261.07) (281.12)

575.10
0.00
575.10

2024
8.80
0.12
0.40
0.40

651.80
0.00
651.80

2025
9.12
0.14
0.45
0.45
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711.50
0.00
711.50

782.83
0.00
782.83

2026E
9.49
0.15
0.49
0.49

2027E
10.05
0.17
0.54
0.54
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1.00
843.06

2028E
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0.18
0.58
0.58
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ROE
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2024
37,075
9,394
22,748
69,217
945.42
55,465
56,410
1,456
0.00
11,351
12,806

2024
575.10
30.37
0.40
31.49
8.80
1.41
4.56
0.82

2025
41,949
8,679
32,377
83,005
981.60
68,754
69,736
1,456
0.00
11,814
13,270

2025
651.80
31.21
0.45
32.45
9.12
1.59
5.00
0.86
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2026E
46,144
9,113
42,236
97,493
1,276
82,401
83,677
1,456
0.00
12,361
13,816

2026E
711.50
31.21
0.49
29.72
9.49
1.53
5.25
0.79

2027E
49,835
9,569
43,286
102,690
1,631
86,527
88,059
1,456
0.00
13,176
14,632

2027E
782.82
31.21
0.54
27.02
10.05
1.45
5.50
0.78

2028E
52,327
10,047
43,962
106,336
1,684
89,143
90,827
1,456
0.00
14,053
15,509

2028E
845.05
31.21
0.58
25.03
10.66
1.36
5.61
0.81
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PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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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
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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A
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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, 6



