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2024
9,923
3,632
1,190
43.70

247.40
1,967
2,943
1,123
58.68

392.50

207.30

464.57

11,046
6,448

0.00
2,568
3,880
18.68
0.00
18.68
6,467
3.93

833.44
1,666
2,178
4,575

11,046

2024
1,254
715.83
121.47
(64.27)
(5.78)
286.52
200.40
(392.80)
(167.35)
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14.55
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0.00
0.00
1.19
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366.50
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2025
11,439
3,782
1,449
58.22
286.92
2,325
3,537
1,266
62.50
573.05
241.51
389.24
12,705
7,788
0.00
2,964
4,825
2055
0.00
2055
7,809
1.32
833.18
1,706
2,407
4,895
12,705

2025
1,225
828.94
136.48
(47.08)
(11.94)
135.44
182.82
(452.39)
(209.62)
(260.00)
17.23
(605.40)
0.00
0.00
(0.25)
40.27
(645.42)
163.48
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2026E
13,490
4,933
1,704
72.37
267.93
2,838
3,674
1,263
71.22
602.76
22417
364.58
14,753
8,844
0.00
3,843
5,001
18.62
0.00
18.62
8,863
1.79
833.18
1,706
2,859
5,888
14,753

2026E
1,277
994.07
144,59
(32.87)
(8.54)
119.07
60.34
(156.14)
(153.04)
(8.72)
562
30.93
0.00
0.00
0.00
0.00
30.93
1,151

2027E
16,073
5,762
2,028
75.35
426.44
3,315
4,467
1,263
80.27
626.96
192.61
363.21
17,336
10,557
0.00
4177
6,380
18.85
0.00
18.85
10,576
2.09
833.18
1,706
3,490
6,758
17,336

2027E
1,227
1,170
166.73
(44.22)
(9.00)
(94.50)
38.25
(143.27)
(153.59)
(9.05)
19.36
(255.50)
0.00
0.00
0.00
0.00
(255.50)
828.63

2028E
18,663
7,201
2,347
98.97
394.15
3,909
4,712
1,262
89.19
648.54
165.53
358.30
19,925
11,883
0.00
5,292
6,591
19.34
0.00
19.34
11,902
242
833.18
1,706
4,428
8,020
19,925
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1,700
1,412
188.71
(54.88)
(9.70)
105.57
57.77
(165.76)
(174.34)
(8.91)
17.49
(94.60)
0.00
0.00
0.00
0.00
(94.60)
1,439
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PE (%)
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2024
6,951
4,703
52.81
515.13
318.55
(64.27)
(48.87)
(0.43)
5.78
803.41
25.03
4.66
823.78
107.94
715.83
0.25
715.59
879.17
0.87

2024

20.86
9.52
14.09

32.33
10.30
16.25
14.88

58.54
(76.72)
1.54
1.12

0.68
6.13
1.98

0.86
1.51
5.49

62.86
9.83
46.90

2025
8,193
5,717
60.19
552.56
299.73
(47.08)
(80.52)
13.04
11.94
919.57
15.94
3.44
932.07
103.12
828.94
(0.03)
828.97
1,014
1.00

2025

17.87
14.46
15.84

30.22
10.12
17.51
16.42

61.46
(76.87)
1.47
1.06

0.69
6.21
2.07

0.99
1.47
5.87

54.26
9.19
40.14

o%%
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2026E
9,790
6,878
75.76
629.92
341.69
(32.87)
(81.46)
4.20
8.54
1,106
16.99
5.50
1,118
123.67
994.07
0.47
993.60
1,225
1.19

2026E

19.48
20.30
19.86

29.74
10.15
18.43
17.76

60.07
(83.48)
153
1.12

0.71
6.21
2.02

1.19
1.53
7.07

45.27
7.64
32.30
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2027E
11,586
8,197
87.60
711.81
386.11
(44.22)
(105.91)
5.61
9.00
1,301
19.32
453
1,316
145.57
1,170
0.31
1,170
1,432
1.40

2027E

18.35
17.60
17.74

29.26
10.10
18.50
17.75

61.00
(84.99)
1.52
1.12

0.72
6.21
2.04

1.40
1.47
8.1

38.45
6.66
27.05

2028E
13,585
9,623
102.55
804.35
436.30
(54.88)
(116.56)
7.62
9.70
1,575
17.42
4.49
1,588
175.67
1,412
0.33
1,412
1,713
1.69

2028E

17.25
21.06
20.68

29.16
10.39
19.11
18.31

59.74
(89.55)
1.57
117

0.73
6.21
2.03

1.69
2.04
9.63

31.86
5.61
21.77



B0 £ RIE %

@ﬁﬁ{,ﬁ (601126 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 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 MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KA 1
WAy (601126 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
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,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATITRIR . 3L LAk BB LA ARANF AL HF AL RIRE PR RO AREYIE R R KIT AN S BAR . TFRAF .
DITIFRARATE KR E TR BAGAROYIE TR R AT AF AT A A 55, KWEFIRAY “HRrAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o WAL (601126 CH): K FiERRMWA RN S, HTFNa /R ABREN T ELARELHRAZE INARK
) AR 69 A S R F- KT 4RAT IR F- 3R B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
FrBENAMIERITATIL, QHEREZREGHE (BHETAS) LATEATNRTMBELENINIEANTATR, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, R HWITERSAFPIMTERS Y, FHR (MFMIEE) %2 %M
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



O RIE

@ﬁﬁ{,ﬁ (601126 CH) k| X .'.' HUATAI SECURITIES

RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

OFRAFT A 20264 4 F i A B A PR 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



