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8.8/0.9/0.9 1., FlH+51.4%/+597.4%/+449.2% . I N3, 25 b iBmk/
PPk AR 32 B0k 18.8/10.1 12, FlH-17.2%/+3.3%, ik 5 N TFif £ EH A
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5.7/3.0 12, Flb+85.3%/+11.8%, Rl EHBELERE. N KAHRTE
PR E, A%, 25 F/26Q1 4 8] £A4) £ B Hb-1.2/+9.7pct, 1254 F)
£ E1b-4.5/+13.9pct, 25 F ) AR N BEAE, £33 BAE S
HHTFiE, 12 26Q1 8] ZAIAE /1 FILLIA B 7k £ . 2 8] B4R 06 5 Bp bk ads
Rheg ek, MMAFHLRA, £HF “BH .

26Q1 M iAr 3k /BP AR AR IR B K 5.7/3.0 12, R H+85.3%/+11.8%
S, 25 b ARR[BP AR AR R B L 18.8/10.1 1, R H-17.2%/+3.3%,
A SN T R £ B N 8 £ A ST R IAE Bk S P, s £ 5 Meco
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BLHN (BF) 2,926 3,151 3,466 3,760
+-% (11.00) 7.68 10.00  8.49
3B AN 8 %A1 9524 203.26 246.98 296.98
(87)
+-% (62.38) 113.41 21.51 20.24
EPS (& # #7%) 023 049 060 072
ROE (%) 271 547 623 697
PE () 56.27 26.37 21.70 18.05
PB (4%) 154 145 136  1.27
EV EBITDA (%) 11.21 709 521 391
MEE (%) 0.00 000 000 0.00
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 2,995 3,466 3,726 4,116 4510  FaKA 3,287 2,926 3,151 3,466 3,760
b 2,485 2,428 2,634 3,020 3,351  FhmA 2,027 1,839 1,968 2,137 2,364
B 55.26 76.10 65.35 90.25 7856  F AL A0 36.39 33.56 36.14 39.75 43.12
FeAe 3 R 15.56 4.63 17.12 6.81 19.15  FxHA 76126  698.06  757.98  816.46  866.97
FAAT TR 2 43.36 48.60 50.42 58.50 59.67  FEHA 22363 21093 21423 23566  255.67
A 186.18  159.24  210.38  190.97 25293 W% A (59.52)  (21.30) 13.32 13.72 14.10
FARA T 209.17  749.39  749.39  749.39 74939 K FARMABK (0.47) (8.58) (9.24)  (10.16)  (11.03)
RS T~ 1,878 1,794 1,756 1,733 1,675  AMAMMEEHIKE (5.42) 0.38 0.38 0.38 0.38
KA 29.92 26.51 30.07 31.52 2959  #FHAE 16.31 8.99 8.99 8.99 8.99
sy 1,343 1,263 1,244 1,238 1,199  FAlE 309.98  137.30  364.38 40950  480.00
T3 7 177.04 16535 15439 14281 13041  FdIbKA 0.61 6.23 6.23 6.23 6.23
FAAE R T~ 328.67 338.71 327.18 320.22 316.23 Bk d 3.29 9.23 84.00 67.47 67.47
= 4,873 5,260 5,482 5,848 6,186  AIHEHR 307.31 13430  286.60 34826  418.75
s 1,292 1,696 1,717 1,838 1,880  FFiFAL 54.91 39.79 84.93 10319  124.08
B 674.00 1,037 1,037 1,037 1,037 A4l 252.40 9450  201.68 24506  294.67
A IR B 27161 35273 31533  410.07 39224 Y HEAEHE (0.79) (0.74) (1.58) (1.92) (2.31)
A E A Bk 346.74  306.79  364.97 39148  451.67 3 EHA 8441 253.19 9524 20326  246.98  296.98
ekt A4 87.39 78.27 78.27 78.27 78.27  EBITDA 438.15 294.16  435.50 518.65  605.87
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.62 0.23 0.49 0.60 0.72
HAudE R A 87.39 78.27 78.27 78.27 78.27
R A 1,380 1,774 1,795 1,916 1,959 EEMEE
VMR G (0.93) (1.67) (3.25) (5.17) (7.48) &HEE (%) 2024 2025 2026E 2027E 2028E
A 41226 41287 41287 41287  412.87 RK#H
FANR 680.20  680.21  680.21  680.21  680.21 ik (9.32)  (11.00) 7.68 10.00 8.49
B4R 2,402 2,394 2,596 2,841 3,135  FkAlHE (9.69)  (55.71)  165.38 12.38 17.22
)3 B B B R R 3,494 3,487 3,690 3,937 4,234 )3 AN 8 4 A1 (9.67)  (62.38)  113.41 2151 20.24
R A AR AR S 4,873 5,260 5,482 5,848 6,186  FHAIESH (%)

ERIES 38.34 37.14 37.53 38.34 37.14
ALRER e UES 7.68 3.23 6.40 7.07 7.84
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 7.22 2.71 5.47 6.23 6.97
2EEHAE 264.98  350.51 32247  538.61 46594 ROIC 14.59 6.02 16.40 22.28 27.46
A 252.40 9450  201.68  245.06  294.67  #&kEkH
A7 18 #e 4 188.06  185.00  139.71  161.23  177.94 %/ AthE (%) 28.31 33.73 32.74 32.77 31.67
%% R (59.52)  (21.30) 13.32 13.72 1410  F QfiieE (%) (49.72)  (38.03)  (41.56)  (48.78)  (53.21)
#F MK (16.31) (8.99) (8.99) (8.99) (8.99) HEAKE 2.32 2.04 217 2.24 2.40
FERLEH (167.11) 66.92  (34.63)  116.04  (2351) EFHkFE 2.12 1.91 2.01 2.09 2.22
HezE s 67.46 34.38 11.38 11.56 11.72  #HiE#H
BREHRLE (6.88) (663.83) (102.54) (138.95) (120.94) EFFAHFE 0.65 0.58 0.59 0.61 0.62
FARLH (57.08) (95.75) (98.34) (136.87) (122.25) kK E 4 E 58.19 44.55 44,55 44.55 44,55
KB 28.17  (593.08) (3.56) (1.46) 193  EARIEHE 5.91 5.89 5.89 5.89 5.89
E R & 22.03 24.99 (0.63) (0.63) (0.63)  F@AgH (ART)
HF{EHAE (443.57)  (89.00)  (14.35)  (13.72)  (14.10)  HAUMk & (FATHEE) 0.61 0.23 0.49 0.60 0.72
FE il (333.00)  362.50 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.64 0.85 0.78 1.30 1.13
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 8.46 8.45 8.94 9.54 10.26
£ il LI A 151 0.62 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 34.12 0.02 0.00 0.00 0.00  PE () 21.17 56.27 26.37 21.70 18.05
A F AL (146.19) (452.14)  (14.35)  (13.72) (14.10) PB () 1.53 1.54 1.45 1.36 1.27
A 36 o 3R (184.18) (405.40) 20559  385.94  330.89 EV EBITDA () 7.86 11.21 7.09 5.21 3.91
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PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
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,
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H 2 ERE o F A KIR S R @ i% N S B 5o
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Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
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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, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,
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FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI 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: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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