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—Z B BRI K T EAEFME NN LE T G L, £ AR F
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4t E (ART) 2025 2026E 2027E 2028E
BLHN (BF) 50,282 55,031 60,464 60,464
+-% 410 944 987 0.0
J2 B &N 844 3,842 4,901 5615 5,956
(87)
+-% 2247 2757 1457  6.08
EPS (R #f # %) 0.81 1.03 1.18 1.25
ROE (%) 850 10.13 10.75 10.56
PE (&) 18.93 14.84 1295 1221
PB (4%) 156 145 134 1.24
EV EBITDA (%) 6.02 561 482 463
& EE (%) 184 2,02 232 246
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il 83 Flid %
2R (ARFEH) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 28,666 31,199 34,331 38,194 45109  BdMKA 48,302 50,282 55,031 60,464 60,464
EI 5974 7,578 8294 10,881 19,096  FLRA 40,722 41540 45318 49,635 49,421
R MK 14,063 14,956 16,803 18,092 16,803  FLALs Al Ae 83.48 71.64 72.90 80.10 74.06
FeAe 3 R 136.93 58.10  155.35 7917 15535  #A %A 3.22 3.50 5.50 6.05 6.05
A K 148.89 66.12  169.19 89.35  169.19  #3E¥ A 1,133 1,067 1,271 1,391 1,385
A5 2,296 2,429 2,726 2,920 2,702 MHEA 62418 99621 37440  253.22 46.22
RALEAD T~ 6,047 6,112 6,183 6,132 6,183 i RMASK 18.61 (206.13) (220.13) (241.86) (241.86)
FRFHF 2 54,281 53,264 53,500 53,864 49,321 ANAMETHIE 43.10 13.42 1.00 1.00 1.00
KIBF 1,194 1,259 1,462 1,731 1,997  BAHIKE 219.98 21851  220.00  220.00  220.00
E A 44,075 42,391 44,327 46,017 41,907 #FLAHE 4,836 5,263 6,527 7,457 7,890
RIS F P 593.95  548.72  471.00  361.80  220.92  FkIMKA 29320 17419 120,00  140.00  160.00
FAedER AT~ 8,419 9,065 7,330 5,755 5195 Wb Eh 46146 32358  130.00  130.00  130.00
8 82,948 84,463 87,921 92,058 94,429  FIHEEHR 4,667 5,114 6,517 7,467 7,920
s 29,603 29,519 29,712 30,066 29,087  Fii3Ai 1,268 1,054 1,303 1,493 1,584
FEAlEE S 2,516 6,434 6,740 6,434 6,434 Al 3,399 4,060 5214 5,973 6,336
B AR 15415 15829 18257 19,076 18,095 VMM AIA 26211 21811  312.82 35840  380.18
A E A Bk 11,672 7,256 4,716 4,555 4,557 3N 8 AL 3,137 3,842 4,901 5615 5,956
Jkiksh {4 8,920 7,792 7,180 6,460 5159  EBITDA 11,644 12,719 12,993 14,449 13,044
K 1,675 3,505 2,893 2173 87165 EPS(AR®, %K) 0.66 0.81 1.03 1.18 1.25
HAudE R A 7,245 4,287 4,287 4,287 4,287
R A 38,523 37,312 36,892 36,526 34246 I EMEE
VIR AL 627.37  577.96  890.78 1,249 1,629  &HHER (%) 2024 2025  2026E  2027E  2028E
MEA 4,772 4,772 4,772 4,772 4772 RE#ES
AR 12,362 12,362 12,362 12,362 12,362  FklkA 9.51 4.10 9.44 9.87 0.00
ERA 27,230 29,971 33621 37,802 42,238  FLA)iH 13.47 8.84 24.01 14.24 5.82
)3 & #F N S AL AR AR 43,797 46,573 50,138 54,283 58,554  Ja A/ 344 4.11 22.47 27.57 14.57 6.08
AR AR AR S 82,948 84,463 87,921 92,058 94,429  EKAEH (%)

EXIES 15.69 17.39 17.65 17.91 18.27
NLREER EEIES 7.04 8.07 9.47 9.88 10.48
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E  ROE 7.34 8.50 10.13 10.75 10.56
Z2EEHAL 11,017 11,290 11,949 12,116 11,702 ROIC 6.14 7.19 8.74 9.53 9.41
A 3,399 4,060 5214 5,973 6,336 ki
A7V 4 6,335 7,064 6,102 6,729 5077  FFAthE (%) 46.44 44.18 41.96 39.68 36.27
% 4% 624.18 99621 37440  253.22 4622  F AHRE (%) 27.18 18.70 9.38 211 (14.10)
BAMK (219.98) (218.51) (220.00) (220.00) (220.00) iABHHLE 0.97 1.06 1.16 1.27 1.55
FEFELH 1,337 (561.56)  454.24 (647.26)  434.48 & #HkE 0.88 0.96 1.04 1.15 1.43
HiezEas (458.08)  (49.93) 24.72 27.43 2743 HiEfkh
R EHALE (5,077)  (5,166)  (6,205)  (6,781) (310.71) B K FAsE 0.58 0.60 0.64 0.67 0.65
KA (6,031)  (5890) (5403) (5827)  (64.64) kA E 3.43 3.47 3.47 3.47 3.47
KR 510.00 44148 (202.97) (268.44) (266.60) R AtikH A4 E 2.84 2.66 2.66 2.66 2.66
EXUEI SRS 44427 28319 (598.70) (685.60) 2052 HBAE (ART)
ERiEHALE (6,465)  (4,045)  (5,028)  (2,747)  (3,176)  ARILH(FAMKEAE) 0.66 0.81 1.03 1.18 1.25
S (2,910) 3,919 30517 (305.17) 0.00 HRZEAEA(RIME) 2.31 2.37 2.50 2.54 245
R IEER (1,132) 1,830 (612.60) (719.73)  (1,301) R4 EGRAT#EE) 9.18 9.76 10.51 11.38 12.27
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 23.18 18.93 14.84 12.95 12.21
HAe % F e (2,423)  (9,794)  (4,721)  (1,723)  (1,875) PB () 1.66 1.56 145 1.34 1.24
G 3 o (553.73) 2,039  715.70 2,588 8215  EV EBITDA () 6.86 6.02 5.61 4.82 463
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AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— 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
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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 F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
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EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

$E-E2EEHE

o DML EE, W=l AAFANEAEH RI2AE AR E PR BAIIRAGIEA R A TANGEAR . EFSHA . 27
TFAARKRAETE KRIRE TR ARG IERARRKITAFLAETAAXIMFHAE. KRIMBEBPTHRELY “BRAL” 003
FINRA 2 SUTF T 69 RIE AR R o T ITARIE 2 £l £ 69 BARKI N A B A 88 7 ﬁif?‘%ﬁﬁl, BLIER B A B L ARAT Lk
SN,

o PHMEIRS (2883 HK): HRIEHRMM AR ). HF A 8 Ao/ S A BF N 8] £ AR A KA B A2AEAR G 2 85 5
TR R ER RS EREE

o BRIEFRMIAMRNS]ET NG Fa/RALFKENE), BRIXFH A FRREHAQEPF HERYEZ LR IERATR
PR E NG ERIITE TR, AR EAMLA (LIEMAR) RRIERTTIEENGIERFTELR, QMR
ERMGA (BHITES),

o ERIEEBRMHAMRNS ., LF NG /REFETNE], BRIRESBERE, TERAERTRAEFTAARS P HFIY
EATIER (BRAEATAAER) kT, FTRRHATHHEIOABFZIER (RBT). Bk, BAEEZERDTH
B BA R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FHRTHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASARMEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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

| 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
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