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2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 8,152 7,783 10,635 12,964
+-% (17.07) (4.53) 36.65 21.91
)3 B BN 8 441 721.62 783.82 1,285 1,605
(B7)
+-% (22.06) 862 63.88 24.97
EPS (5 # #i%) 258 281 460 575
ROE (%) 873 895 1322 14.86
PE (4%) 89.48 82.38 50.27 40.22
PB () 814 766 686 6.14
EV EBITDA (4) 67.13 5846 39.84 30.59
BEE (%) 043 047 077 077
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2024
19,022
4,791
3,950
36.44
483.04
8,923
839.02
4,815
78.53
2,718
277.36
1,742
23,838
14,136
1,044
3,257
9,836
2,175
1,959
215.45
16,311
(24.42)
279.41
4,183
3,316
7,551
23,838

2024
56.13
963.59
193.38
(87.09)
(52.33)
(1,722)
760.30
(299.95)
(769.61)
451.85
17.81
1,924
627.12
1,148
0.34
16.58
131.77

2025
16,331
4577
4,082
31.00
97.29
6,114
1,430
5,215
68.64
3,142
302.10
1,702
21,546
8,885
320.67
2,409
6,155
4,773
4519
253.98
13,657
(39.90)
279.41
4145
3,732
7,929
21,546

2025
(698.08)
689.03
294.16
83.19
95.10
(2,504)
644.47
(1,110)
(648.25)
(492.09)
30.76
1,618
(722.91)
2,559
0.00
(37.57)
(180.66)
(318.22)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
18,983
5,653
3,586
33.38
456.75
7,811
1,443
5,222
75.69
3,107
344.33
1,695
24,205
11,978
320.67
2,838
8,819
3,869
3,615
253.98
15,847
(75.30)
279.41
4,145
4,190
8,433
24,205

2026E
2,849
748.42
247.33
119.59
(3.00)
2,048
(311.31)
(251.86)
(244.56)
(7.05)
(0.25)
(1,521)
0.00
(903.74)
0.00
0.00
(617.59)
1,076

2027E
26,483
6,214
6,892
54.59
300.32
11,508
1,514
5,671
81.89
3,369
396.23
1,823
32,154
19,908
4,843
4,442
10,623
2,965
2,711
253.98
22,873
(133.31)
279.41
4,145
4,942
9,414
32,154

2027E
(1,888)
1,226
244.16
173.99
(1.00)
(3,266)
(265.87)
(691.79)
(686.60)
(6.19)
1.00
3,142
4523
(903.74)
0.00
0.00
(477.48)
561.31

2028E
27,701
7,575
5,881
52.65
622.58
12,059
1,511
5,853
89.61
3,447
428.61
1,888
33,554
21,177
4,229
4,439
12,509
2,061
1,807
253.98
23,238
(205.80)
279.41
4145
5,881
10,522
33,554

2028E
4,067
1,533
266.20
245.38
(4.00)
2,286
(259.28)
(444.46)
(440.73)
(7.73)
4.00
(2,261)
(614.80)
(903.74)
0.00
0.00
(742.74)
1,361
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2024
9,830
7,067
34.99

408.65
248.77
(87.09)
(158.59)
0.00
52.33
1,023
14.00
7.35
1,030
66.55
963.59
37.68
925.91
1,140
3.32

2024

21.53
5.84
131

28.11
9.80
12.80
8.76

68.43
(10.03)
1.35
0.66

0.42
3.11
1.99

3.31
0.20
27.02

69.74
8.55
55.59

2025
8,152
5,004
4251

347.18
263.97
83.19
(99.65)
52.64
(95.10)
739.95
15.97
33.30
722.62
33.59
689.03
(32.59)
721.62
968.52
2,59

2025

(17.07)
(27.70)
(22.06)

38.61
8.45
8.73
5.01

63.39
19.79
1.84
111

0.36
2.03
1.77

2.58
(2.50)
28.38

89.48
8.14
67.13

o%%
1]

2026E
7,783
4,634
77.83
350.22
272.39
119.59
(116.74)
0.00
3.00
802.91
5.00
23.00
784.91
36.49
748.42
(35.40)
783.82
1,074
2.81

2026E

(4.53)
8,51
8.62

40.45
9.62
8.95
5.73

65.47
(7.62)
1.58
0.88

0.34
2.03
1.77

2.81
10.20
30.18

82.38
7.66
58.46
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2027E
10,635
6,430
106.35
436.02
329.67
173.99
(106.35)
0.00
1.00
1,306
5.00
25.00
1,286
59.80
1,226
(58.01)
1,285
1,651
4.60

2027E

36.65
62.70
63.88

39.54
11.53
13.22

8.52

71.14
26.08
1.33
0.73

0.38
2.03
1.77

4.60
(6.76)
33.69

50.27
6.86
39.84

2028E
12,964
7,843
129.64
531.53
401.89
245.38
(116.68)
0.00
4.00
1,617
10.00
20.00
1,607
74.73
1,533
(72.50)
1,605
2,054
5.75

2028E

21.91
23.82
24.97

39.50
11.82
14.86

9.55

69.26
(4.45)
131
0.70

0.39
2.03
1.77

5.75
14.56
37.66

40.22
6.14
30.59
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T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
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BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
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B
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H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
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£ 0N,
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A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

FH: ERIER A TR S AR F B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

Fh: LRI (FR) AN EAFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOKS09

£8: £RhiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR Y B LEGTHK, 2
Bl 4457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR akE L BMENOT AT HREFTIE, FALRB LY S5MIE, %
FIFTIE% 5 A 202233398E

B RIEFR AT A TR 3]

@K o8

AR IR IL R WIS 228 SRR RIER T 9 1 TAMEELAS: 210019 T T IR KA KA 23R 28 5 R-F 4R KR A 2 18 &/
WRE AL 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

E L&

FINTAE X 3 H5% 5999 5 A4 K JF 10 AR 518017 LHETHRR AT 18 SHRA ) E 4 23 B4R ERmAL: 200120

#,3%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

HEEBER (FH) ARASE

HHAFHLZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

BHEIER (EE) ARAE

(BN A KE 280 5 21 4% (4249 10017)

w,35: +212-763-8160/4% A : +917-725-9702
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