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N B LR CBATHIE R+ Z BB FhILE], 2025 FAH RAIERE,
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ZE MM HARE FHE
4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 7,673 7,854 8,799 9,586
+-% 185.99 236 12.03 895
3 B EN S 4AE 2,009 2,241 2582 2,890
(a7)
+-% 405.49 1156 15.19 11.94
EPS (% ## %) 035 039 045 051
BVPS (& #7#7%) 9.24 952 983 1019
PE (4%) 26.07 2337 2029 18.12
PB (4%) 1.00 097 094 090
ROE (%) 565 421 470 508
BEE (%) 065 128 148 1.66
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W4 8] 3908 HK 2.29 25.27 8 0.70
T RAE R 1776 HK 2.05 20.23 7 0.74
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2024
2,683
1,783
718.10
338.62
660.20
(99.95)
1,955
1.59
(977.53)
(1.65)
5.29
13.34
2,323
21.31
2,322
(20.46)
0.00
360.36
15.46
3.02
372.81
(33.43)
406.23
8.82
397.42
0.07

2025
7,673
3,960
2,103
898.16
782.90
179.46
3,769
0.20
(311.45)
(3.32)
49.10
9.66
5,182
58.57
5,136
(13.74)
1.94
2,491
13.18
34.07
2,470
439.35
2,031
21.81
2,009
0.35
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2026E
7,854
4,478
2,513
1,103
818.96
211.66
1,446
5.00
1,641
0.08
0.08
78.54
5,075
60.12
5,027
(14.10)
1.99
2,780
14.83
38.34
2,756
490.25
2,266
24.59
2,241
0.39

2027E
8,799
4,788
2,628
1,252
862.99
248.07
1,690
105.00
1,985
0.09
0.09
87.99
5,597
67.35
5,543
(15.79)
223
3,202
17.09
4417
3,175
564.73
2,610
28.32
2,582
0.45

2028E
9,586
5,169
2,802
1,406
911.98
287.59
1,819
105.00
2,214
0.10
0.10
95.86
6,002
73.37
5,943
(17.21)
243
3,584
19.13
49.44
3,554
632.16
2,922
31.70
2,890
0.51
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PB (1%)

PE (1%)

BVPS (AR T #:i# /5)
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2024
97,208
48,683
11,527
10,474
78,260
18,584

2024
397.42
80.04
18,584
2,832
2.82
131.79
3.27
0.07
2.19

2025
203,218
91,501
23,371
13,301
150,346
52,490

2025
2,009
16.97

52,490
5,681
1.00
26.07
9.24
0.35
5.65
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2026E
209,292
97,628
26,000
940.50
155,233
54,059

2026E
2,241
30.00
54,059
5,681
0.97
23.37
9.52
0.39
4.21

2027E
216,289
103,402
30,800
893.48
160,422
55,866

2027E
2,582
30.00
55,866
5,681
0.94
20.29
9.83
0.45
4.70
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2028E
224,121
108,572
36,000
848.80
166,232
57,889

2028E
2,890
30.00
57,889
5,681
0.90
18.12
10.19
0.51
5.08
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B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
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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,
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AT B89 08N,
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IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &
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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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,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
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