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R HH: KHH#KE 2021 F11 /23 A

% im 6m 12m
1579 HK (14.0) (28.2) (51.9)
[EEXE 3 (5.6) (13.4) (6.9)

fo 4 5% (20214F11A238) 24,652
H 4454 (20214F11/238) 8,828

24
52K A () ﬂﬁgé
. WA (FTEL) 47,111
B A TN B A HARZE (F7H) 3.38
TSN 4,282 5,360 6,201 7,214 8,275 ZYSP YIHAI Ltd 35.6%
) b3 K 59.7% 25.2% 15.7% 16.3% 14.7% LHY YIHAI Ltd 8.5%
Al A1 719 885 864 963 1,119 SYH YIHAI Ltd. 8.5%
AR AA (AR T) 0.74 0.90 0.88 0.98 1.14 JLIH YIHAI Ltd 6.4%
Rl He 38 K 39.6% 21.8% -2.4% 11.5% 16.1% UBS Group AG 7.6%
FAE (X) 49.8x 40.9x 41.9x 37.6x 32.4x B (FAMK) 981
ROE 33.3% 31.5% 25.6% 24.2% 24.6% BdRiEE 33.4%

S -55.8% -60.3% -36.4% -41.4% -44.4%
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A 2021 F 11 A 23 B “Yihai International (1579 HK ) - Raise earnings on better sales mix” &9 ¥ ik 1
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¥ BHFARD 2021 2022 2023
16 78 A # W F4% L2 # A %% BWA @A EA%
44 6,214 6,201 -0.2% 7,745 7,214 -6.9% 9,187 8,275 -9.9%
ER ! 2,072 2,137 3.2% 2,556 2,517 -1.5% 3,051 2,922 -4.2%
ERE: 33.3% 34.5% 1.1ppt 33.0% 34.9% 1.9ppt 33.2%  35.3% 2.1ppt
% & $)i9 1,202 1,270 5.6% 1,360 1,411 3.8% 1,614 1,639 1.6%
22 FY 0 F 19.3% 20.5% 1.1ppt 17.6% 19.6% 2.0ppt 17.6%  19.8% 2.2ppt
A A 817 864 5.7% 928 963 3.8% 1,101 1,119 1.6%
FREA (AKP) 0.83 0.88 5.7% 0.95 0.98 3.8% 1.12 1.14 1.6%
FAIR: 2N RIE, PBEIER (FE) 7
$15: RHARD 2021 2022 2023
BHRA AN FH%| BEEA  FHEM FH%| EHAN H@AN TH%

=l d
X4 A s #

%= 1,785 2,007 12.4% 2,094 2,375 13.4% 2,456 2,786 13.4%

E BT 1,962 1,717 -12.5% 2,583 1,896 -26.6% 2,970 2,081  -29.9%
¥4 3,747 3,723 -0.6% 4,676 4,271 -8.7% 5,426 4867 -10.3%
REARA%H

$=7 532 544 2.3% 635 650 2.3% 758 775 2.3%

KT 50 48 -5.3% 69 54 -21.7% 84 62  -25.4%
& 582 592 1.7% 704 704 0.0% 841 838 -0.4%
FAE R A

%= 1,666 1,675 0.5% 2,076 1,986 -4.3% 2,564 2,272 -11.4%

EHT 87 79 -9.0% 125 93 -25.7% 151 106 -29.4%
B 1,753 1,754 0.1% 2,201 2,079 -5.5% 2,715 2,378  -12.4%
bt 131 131 0.0% 164 160 -2.4% 205 192 -6.4%
EEK 6,214 6,201 -0.2% 7,745 7,214 -6.9% 9,187 8,275 -9.9%
ENLE: S
X 4% A ok

%= 51.8% 52.1% 0.4ppt 52.0% 52.3% 0.4ppt 52.2%  52.5% 0.2ppt

KT 24.2% 24.2% 0.0ppt 24.2% 24.2% 0.0ppt 24.2%  24.2% 0.0ppt
&4 37.4% 39.3%  1.9ppt 36.6% 39.8%  3.2ppt 36.9%  40.4%  3.5ppt
X EARAGH

=% 35.0% 35.0% 0.0ppt 35.0% 35.0% 0.0ppt 35.3%  35.3% 0.0ppt

* BTy 22.0% 22.0%  -0.1ppt 22.3% 22.3% 0.0ppt 22.6%  22.7% 0.0ppt
Bt 33.9% 33.9%  0.1ppt 33.7% 34.0%  0.3ppt 341%  344%  0.3ppt
Vi &y

%= 26.5% 26.5% 0.0ppt 26.8% 26.8% 0.0ppt 27.1%  27.1% 0.0ppt

3 ¥ 30.3% 30.3% 0.0ppt 30.3% 30.3% 0.0ppt 30.4%  30.4% 0.0ppt
b8 26.7% 26.7%  0.0ppt 27.0% 27.0%  0.0ppt 273%  27.2%  0.0ppt
A 5.3% 5.3% 0.0ppt 6.1% 9.4% 3.3ppt 10.0%  10.0% 0.0ppt
BALME 33.3% 34.5% 1.1ppt 33.0% 34.9% 1.9ppt 33.2%  353% 2.1ppt
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FY20 FY21E FY22E FY23E
HEEBAN (ART) 0.90 0.88 0.98 1.14
AR 40.9x 41.9x 37.6x 32.4x
HRBARILE KR 22% 2% 12% 16%
B AR
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W %)
B = 7~ 483 790 1,106 1,379 1,504 kA 4,282 5360 6,201 7,214 8,275
1 N BFE & 151 208 242 230 224 AEE R -2,641 -3270 -4,064 -4,697 -5,353
T = 18 21 17 11 8 44 1,641 2,000 2,137 2517 2,922
i 3E P FFAL T 7~ 25 16 42 49 34 ZAEARA -383 563  -773  -899 -1,031
HAAER BT~ 280 422 1,154 1,154 1,154 TEAA -266  -281  -270  -307  -352
JERFH T A B 958 1,457 2,561 2,823 2,924 AN 79 88 176 100 100
B A 297 406 402 466 406 2FAE 1,072 1,334 1,270 1,411 1,639
)Rl e 269 191 235 273 230 ERFMEAN 24 20 9 0 0
&K 485 132 1 1 1 #&FARA -2 -2 0 0 0
e R A F M 1,036 1,987 1,445 1,975 2,322 HATHIE 1,094 1,352 1,279 1,411 1,639
HHFEH T 266 114 103 103 103 FriF#LFF 3 299 369  -321  -353  -410
R B 2,354 2830 2,186 2,818 3,062 ##liH 795 983 958 1,059 1,229
- 3,312 4,287 4,747 5642 5,986 AFIEAAREFTIFA)E -76 -98 -94 -95 -111
HE A 26 44 74 73 72 RN A WA APTRAE 719 885 864 963 1,119
HAeAERH G 0 24 0 0 0 MFEHERIKEART) 0.74 0.90 0.88 0.98 1.14
A Sh AR EAA 27 68 74 73 72 BREALE(ART) 0.21 0.21 0.25 0.27 0.32
R A 2T 217 279 289 335 292
A2 Rtk 46 80 48 55 48
AL f A 13 29 37 37 36
HA AT AR A 174 192 226 262 228 FRh#EkFE
EAEB 5k 107 125 94 110 77 KA 59.7% 25.2% 15.7% 16.3% 14.7%
AH R EAR 557 706 694 800 682 £A) 58.0% 27.3% 2.3% 17.8% 16.1%
5 G A8 584 774 769 873 754 %A 48.7% 245% -4.8% 11.1% 16.1%
B A 0 0 0 0 0 A 38.8% 23.2% -2.4% 115% 16.1%
R TR 0 0 0 0 0 HMlki 39.6% 21.8% -2.4% 115% 16.1%
& 2,614 3,295 3,666 4,361 4,783 #igE
eI AL 114 218 313 408 450 £ 4% 38.3% 39.0% 345% 34.9% 35.3%
E RS 2,728 3,514 3,978 4,769 5232 zgiligE 25.0% 24.9% 205% 19.6% 19.8%
RSB EHR 3,312 4,287 4,747 5642 5986 44k 16.8% 16.5% 13.9% 13.4% 13.5%

Dl

PR E L 20.3 15.7 12.5 12.9 1.1

Bt R 3 39.6 39.3 36.3 338  29.7
ﬁ.ﬂ"’j—f'lilﬂ 1,094 1,352 1,279 1,411 1,499 fl'f‘i‘ﬂ"y*]‘%‘;kéi 28.1 27.7 25.5 24.3 21.4
MoadE (X)) 22  -18 -9 0 0 memst i 31.8 272 233 223 195
I B R4k 55 86 104 145 161 mamEiir®
TERALLH 53 63 27 A5 12 gugan 666 793 492 788 978
AL 24 20 U 0 O Famt 558% -60.3% -36.4% -41.4% -44.4%
MR 278 319 401 344 369 g smE 27.8% 22.9% 284% 27.8% 27.8%
R 26 14 57 0 O wax 04% 04% 05% 05% 0.6%
%%%@meiﬁ 951 1,199 954 1197 1279 P
’Mii& — 258 326 591 400 400 pop 33.3% 31.5% 25.6% 24.2% 24.6%
Bk, BB BTN 3 50 1 0 0 —— —
T 93 204 384 o o m/i)“%]%ﬁ 1.5 1.4 1.4 1.4 1.4
BRI AR 047 73 973 200 00 A% 18.6% 18.3% 155% 14.7% 14.9%
AR 149 204 480 268 268 —T* 2z 12 12 12 12
R 0 0 0 o o RoIC 19.4% 18.6% 11.6%  9.6% 10.4%
T 0 0 0 0 o k%
WE AT 0 0 0 0 0 TAF 49.8x  40.9x 41.9x 37.6x 32.4x
D 5 7 19 0 0 THE 13.1x  10.3x 9.1x 7.6x  6.9x
BEEHALR -154  -210  -508  -268  -268 FALEE: 2 JHRIE. BEEF (FH) T
AR -150 916  -527 529 612
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