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BRI AIFRAKFUARBNT, HEKLERBE KDL, ETRE
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52 A# s E (AR H) 13.71-48.80
i
—_— A Ry
(%) %300
251
188
124
61
(3) ——= r . .
Apr-25 Aug-25 Dec-25 Apr-26
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2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 43,535 48,392 49,315 51,383

+-% 372 1116 191 419
13 & BN 8] A8 1,966 2,701 2,806 3,053
(B7)
+-% 36.14 37.37 389 879
EPS (5 # #i%) 1.19 1.64 171 1.86
ROE (%) 9.18 11.53 10.98 10.99
PE (4%) 31.96 23.27 2239 20.59
PB (4%) 289 263 243 224
EV EBITDA (%) 16.37 13.47 1222 11.16
BEE (%) 094 130 135 146
TR RR: ASNE ERFRTAM
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24.15
11.05
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2024
12,279
2,544
648.87
703.71
17.55
7,546
818.29
24,364
881.27
16,450
3,168
3,864
36,643
7,513
1,200
1,400
4,912
7,213
5,812
1,401
14,726
1,069
1,646
8,343
8,797
20,848
36,643

2024
3,405
1,570
1,781
29242
(192.06)
(497.81)
451.07
(299.50)
(909.31)
604.51
5.30
(2,774)
(906.51)
(2,940)
0.00
15.38
1,056
338.44
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2025
16,836
2,551
408.73
2,547
47.24
10,827
455.87
23,400
1,000.00
15,237
3,022
4,141
40,236
12,884
4,400
1,979
6,504
4,377
2,473
1,904
17,261
1,211
1,646
8,346
10,222
21,764
40,236

2025
1,295
2,110
1,775
206.08
(6.26)
(3,467)
677.41
(751.51)
(630.30)
(120.00)
(1.21)
(540.47)
3,200
(3,339)
0.00
2.49
(403.99)
17.19

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
17,464
2,835
766.88
2,830
275.37
10,221
535.12
28,992
1,126
21,400
2,650
3,816
46,455
16,756
12,287
1,708
2,761
4,399
2,495
1,904
21,155
1,428
1,645
8,346
12,261
23,873
46,455

2026E
4,424
2,918
1,577
770.50
(48.99)
(800.31)
8.34
(7,180)
(7,044)
(125.72)
(10.91)
3,040
7,886
21.81
0.00
0.00
(4,868)
284.61

2027E
17,697
2,889
431.16
2,650
53.40
11,145
527.29
34,263
1,251
27,173
2,344
3,494
51,960
20,191
15,001
2,035
3,155
4,261
2,357
1,904
24,452
1,643
1,645
8,346
14,371
25,865
51,960

2027E
6,402
3,021
2,046
980.69
(49.99)
402.13
2.30
(7,251)
(7,191)
(125.72)
65.48
903.42
2,714
(137.62)
0.00
0.00
(1,673)
54.10

2028E
18,673
3,011
817.10
3,059
289.15
10,956
540.51
39,362
1,377
32,736
2,031
3,218
58,035
24,095
19,180
1,837
3,078
3,986
2,082
1,904
28,080
1,883
1,645
8,346
16,672
28,072
58,035

2028E
5,695
3,292
2,532
1,182
(50.99)
(1,266)
6.23
(7,567)
(7,505)
(125.72)
63.29
1,994
4,179
(275.41)
0.00
0.00
(1,910)
121.12
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PE (%)
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2024
41,973
37,047
452.38
60.79
810.59
292.42
(166.84)
(3.60)
192.06
2,098
26.41
289.24
1,835
264.71
1,570
126.14
1,444
3,924
0.85

2024

(0.91)
13.25
255

9.59
3.74
7.7
5.64

40.19
40.93
1.63
0.56

1.14
72.94
25.46

0.88
2.07
12.67

43.51
3.01
18.57

2025
43,535
38,583
44231
64.47
795.46
206.08
(18.52)
21.91
6.26
3,121
19.26
612.19
2,528
418.05
2,110
143.98
1,966
4,484
1.16

2025

3.72
48.77
36.14

11.37
4.85
9.18
6.85

42.90
40.69
1.31
0.44

1.13
82.33
22.83

1.19
0.79
13.23

31.96
2.89
16.37
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2026E
48,392
42,096
491.66
71.67
884.21
770.50
(20.59)
9.15
48.99
3,733
19.26
300.00
3,452
534.40
2,918
216.72
2,701
5,772
1.64

2026E

11.16
19.60
37.37

13.01
6.03
11.53
9.60

45.54
53.23
1.04
0.40

1.12
82.33
22.83

1.64
2.69
14.51

23.27
2.63
13.47
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2027E
49,315
42,734
501.04
73.03
901.08
980.69
(20.98)
15.53
49.99
3,778
19.26
200.00
3,597
575.82
3,021
215.28
2,806
6,595
1.71

2027E

1.91
1.20
3.89

13.35
6.13
10.98
8.99

47.06
58.57
0.88
0.31

1.00
82.33
22.83

1.71
3.89
15.72

22.39
243
12.22

2028E
51,383
44,203
522.04
76.10
938.86
1,182
(21.86)
12.34
50.99
4,088
19.26
200.00
3,907
615.17
3,292
239.56
3,053
7,591
1.86

2028E

4.19
8.21
8.79

13.97
6.41
10.99
8.88

48.39
66.81
0.77
0.29

0.93
82.33
22.83

1.86
3.46
17.06

20.59
224
11.16
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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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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
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H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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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,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
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ZRMm&F (BFETER).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
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FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A
PRk AR ERRALRE LR ESF
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£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
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£E AL NREKE 280 5 21 #%& (424 10017)
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http://www.htsc-us.com
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