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2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
BLHN (BF) 74,496 72,803 72,568 74,181
+-% (14.37) (2.27) (0.32) 2.22
3 B BN 8 A4 (7,291)  74.04 447.86 1,179
(B7)
+-% (915.54) 101.02 504.89 163.20
EPS (R #f # %) (1.03) 001 006 017
ROE (%) (823 0.08 050 1.31
PE (&) (4.58) 451.37 74.62 28.35
PB (4%) 0.44 044 044 044
EV EBITDA (%) 13.22 1244 11.72 10.78
& EE (%) 000 011 067 1.80
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2024
59,104
12,068
28,340

4,297
871.22
6,242
7,286
228,831
11,628
115,247
41,029
60,928
287,935
102,133
22,849
25,870
53,414
87,503
77,722
9,781
188,585
16,744

7,110
37,351
37,845
82,605

287,935

2024
12,460
(650.58)
10,860
3,491
(15.92)
(554.76)
(669.00)
(8,731)
(9,135)
94.19
31017
(5,834)
(4,005)
(44.78)
(1,553)
1,563
(1,795)
(2,112)

2025
52,635
8,906
26,498
3,688
796.49
5,860
6,886
223,322
11,372
110,527
42,821
58,603
275,957
104,952
18,844
24,840
61,268
74,875
65,677
9,198
184,431
16,239
7,110
37,361
30,541
75,287
275,957

2025
12,264
(7,528)
11,147
3,306
(28.09)
(358.25)
5,726
(4,820)
(5,242)
(283.78)
705.53
(10,447)
1,592
(3,748)
0.00
10.06
(8,301)
(3,005)
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2026E
52,416
7,650
26,794
3,688
796.49
6,242
7,245
225,201
11,400
109,109
44,030
60,662
277,617
113,293
24,247
24,312
64,735
72,721
62,429
10,293
186,014
16,242
7,110
37,361
30,615
75,361
277,617

2026E
12,536
76.43
9,834
3,221
(28.09)
(634.73)
67.79
(12,072)
(5,322)
0.00
(6,750)
(1,721)
3,000
(1,500)
0.00
0.00
(3,221)
(1,256)

2027E
50,122
6,861
26,426
3,688
796.49
5,488
6,862
227,011
11,428
107,651
45,206
62,726
277,133
110,347
23,247
24,167
62,934
74,721
64,429
10,293
185,069
16,256
7,110
37,361
31,062
75,808
277,133

2027E
14,598
461.08
10,163
3,255
(28.09)
779.05
(32.21)
(12,131)
(5,381)
0.00
(6,750)
(3,255)
(2,000)
2,000
0.00
0.00
(3,255)
(788.46)

2028E
55,080
9,023
28,081
3,688
796.49
6,081
7,410
228,681
11,456
105,958
46,478
64,789
283,761
113,954
24,247
24,827
64,880
76,721
66,429
10,293
190,675
16,296
7,110
37,361
32,045
76,791
283,761

2028E
14,014
1,246
10,496
3,305
(28.09)
(871.91)
(132.22)
(12,325)
(5,575)
0.00
(6,750)
471.86
2,000
2,000
0.00
0.00
(3,528)
2,162
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2024
86,995
72,446

2,247
1,319
7,086
3,390
(62.47)
98.94
15.92

(128.37)
304.87
225.38
(48.88)
721.23

(770.11)
(52.18)

(717.93)
10,832

(0.09)

2024

(18.98)
(104.98)
(136.53)

16.72
(0.89)
(0.78)
32.95

65.50
99.08
0.58
0.49

0.30
3.10
2.60

(0.10)
1.75
11.62

(46.55)
0.40
13.62

2025
74,496
61,126

2,148
1,369
6,949
3,273
(5,364)
40.71
28.09
(6,649)
188.02
246.07
(6,707)
820.70
(7,528)

(237.31)
(7,291)
11,628

(1.03)

2025

(14.37)
(5,080)
(915.54)

17.95
(10.11)
(8.23)
2.74

66.83
114.64
0.50
0.41

0.26
272
241

(1.03)
1.72
10.59

(4.58)
0.4
13.22

o%%
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2026E
72,803
59,247
2,099
1,410
6,188
3,221
(386.76)
40.71
28.09
156.69
183.75
238.51
101.93
25.48
76.45
2.41
74.04
13,157
0.01

2026E

(2.27)
102.36
101.02

18.62
0.1
0.08
1.29

67.00
125.47
0.46
0.36

0.26
273
241

0.01
1.76
10.60

451.37
0.44
12.44
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2027E
72,568
58,436
2,093
1,406
6,477
3,255
(186.76)
40.71
28.09
668.16
183.16
235.24
616.08
153.69
462.39
14.53
447.86
14,034
0.06

2027E

(0.32)
326.42
504.89

19.47
0.64
0.50
1.47

66.78
125.70
0.45
0.34

0.26
273
241

0.06
2.05
10.66

74.62
0.44
11.72

2028E
74,181
59,058
2,139
1,437
6,431
3,305
(186.76)
40.71
28.09
1,684
187.23
237.75
1,633
41518
1,218
39.26
1,179
15,434
0.17

2028E

2.22
152.00
163.20

20.39
1.64
1.31
1.83

67.20
126.29
0.48
0.35

0.26
272
241

0.17
1.97
10.80

28.35
0.44
10.78
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KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,
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AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
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), AT S @A AR I, A5 R RN R R AR E . B RIEHR (Fmdi) A MR 8] 7T R AR 3E (U
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FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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
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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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#,1%: +65 68603600

15 4. +65 65091183
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