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7 B 7 B, SHSFEEZRBIRAR (HK.0175) AThRhiESEE: 6 BEAMENZE 126595
i, Fb+26%, Htb+42%, HAOFHEEREFEHE 29671 i, BiEFEX 23.4%, HKLb+51%. 1-6
BRiHASIAT 61.38 B, SEFEFIFE,

Mo RAE, STIRMEE 92001 HHZE, HEb+52%; MremhgseE 13193 4, ;RLL+16%;
JTUTSRRRSEEE 12163 1, REL+35.6%; IREHEE 4302 if; BIEISEHE 4936 i, RLL+22%,
BIMEOGE, 6 BHO#ME 22852 i, Ftk+45%.

BIRERFIBECH, HELEB 25%. EUSHNTEERY, £6 BEH 234514, &
PIEIERIT 65%, GYPBSHGREHEHEIX 25.5%, Hel, PEE2887T2W L. E28NER, FK
T LEHEF FX11, DUREERER. B2ETEERTNEEREL 50%5tFEE.

MEERRIICIR, 6 BIFLLIBKEEE 51%. RkEmhE 6 BAVEEIAT 4202 &, Rita(I5e
25000 &, ZHITFCHMHAREITCHRIRE, (BLIRTRMERSNR, FHEFEMSTER
B2 A4, JUIREE 6 BEH 12163 &, IRHHIEK 35.6%, EEERJLE A, SUV ST C. EX3
ThRAF0 SUV JUE E TR, EEITHE 2 HiR.

B L PHEV FE32T, #aEERDILIFZZR, F5= L HiP BRKEBEE (PHEV) BEF 6 B
26 BfFEEAELERMT, LATEE. thee. SN ELEERREE SERTH, REiHTRER
375, EHIERRREEIT SR LU RIA 73%, B BIEFECH . S FERRSEI L O SEEIg, iz 13126
%, ClEmBRESHE, TAMK, KiGEERIEEK 100%; REMBX, KiniESREEK 56%;
R, KRiGHEERIEK 36%.

RBETESE, E. HNH. HERLEmEE, FRABPESEH. EF CMAZBGNE, &
HEMHEE HIXCESTESHEH A % SUV — FX11 ERIEY. FaEEAMmAEREY Lynk
E-Motive ZFHEEBIEIA, THFHE 4 M FREREWMENRSA. 2 ASHER L. 1 7k
BFERT. & X1 EREFRESIMBHESINEREER, BA5 EEL AR,

RESHER: FRIBNSIHTCHREEEMEENE, BNHAETRER LAOEERE,
RHLHERTENSBAINNERR. S5 REFEST ASP AURFH, HERA SRS
Fegszm, DAREMEL BEGZIT. AR, R KERmRE, 45 8 2022~2024 &
E 1395/1642/1841 1Z; AR4%F) 68/100/121 {ZE9FM., X$RL EPS ¥90.7/1.0/1.2 5T, PER
22/15/12 15, HEHSENER.

RBEIRTR: BEREARRME, SHESERE, LiFFEHEEkEERREE.
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ARTE 2020 2021 2022E 2023E 2024E
N (B57T) 92,114 101,611 139,546 164,232 184,052
FEHEEE (%) -5.43% 10.31% 37.33% 17.69% 12.07%
#FE (BA7T) 5,575 4,352 6,810 9,967 12,063
FEHEEE (%) -32.52% -21.92% 56.47% 46.35% 21.04%
SRk () 0.56 0.48 0.69 0.99 1.19
RETRERER (%) 8.6 6.9 8.4 10.6 11.1
REZE (%) 1.7 13 1.2 1.7 2.0
MmEE (f3) 27 31 22 15 12
HEE (3) 2.3 2.4 1.8 1.6 14
x: "BRkE" ARETE IEETNEZINEEINEST-ZN
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Income Statement

Revenue 97,401 92,114 101,611 139,546 164,232 184,052
YoV growth -8.63% -5.43% 10.31% 37.33% 17.69% 12.07%
Cost of sales (80,485) (77,377) (84,200) (115,012) (134,243) (150,169)
Gross profit 16,917 14,737 17,412 24,534 29,989 33,884
Other revenue and gains 1,225 1,039 1,339 1,406 1,476 1,550
Selling and distribution costs (4,332) (5,053) (6,323) (8,512) (9,854) (11,043)
Administrative expenses (5,084) (5,745) (7,908) (9,768) (11,168) (12,331)
VAR TR (44) (13) (1,3417) (1,441) (1,1417) (747)
Profit from operating activities 8,641 4,965 3,179 6,219 9,303 11,318
Finance costs 108 208 280 294 309 324
Share of profit of associates/JV 847 1267 1205 1,387 1,949 2,351
Profit before tax 9,636 6,441 4,665 7,900 11,561 13,993
Tax (1,375) (866) (312) (1,089) (1,594) (1,930)
Profit for the year 8,261 5,575 4,352 6,810 9,967 12,063
YoY growth -34.82% -32.52% -21.92% 56.47% 46.35% 21.04%
Equity holders of the parent 8,190 5,535 4,847 6,912 99,47 11,943
Minority interests 72 41 (494) (102) 20 121
YoV growth -34.8% -32.4% -124% 42.6% 43.9% 20.1%
Dividend 2,057.3 1,637.2 1,217.5 1,736.4 2,498.6 2,958.7
Dividend per share HK$ 0.26 0.17 0.12 0.17 0.25 0.30
Payout ratio 23.1% 29.6% 25.1% 25.1% 25.1% 25.0%
basic 0.89 0.56 0.48 0.69 0.99 1.19
diluted 0.89 0.56 0.48 0.69 0.99 119

BEIEE: Wind, BEEERR

Balance sheet 2019 2020 2021 2022E 2023E 2024E
Non-current assets

PPE 27,070 26,574 30,859 33,944 37,339 41,073
Goodwill 43 43 58 58 58 58
Prepaid land lease payments 3,231 3,043 3,436 3,436 3,436 3,436
Tax assets 866 970 2,435 2,435 2,435 2,435
Intangible assets 17,598 18,610 20,901 22,991 25,290 27,819
Interests in associates 8,837 9,689 10,205 10,409 10,617 10,829
RAETNREN SRS - - 352 - - -
RIIER R Bt Rk - AR &= 269 952 801 801 801 801
Total non-current assets 57,914 59,881 69,064 74,074 79,967 86,451
Inventories 4,821 3,691 5,522 5,976 7,478 8,532
Trade and other receivables 25,845 27,868 31,549 36,174 45,567 52,243
Derivative financial instruments - - 67 67 67 67
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Pledged bank deposits

Bank balances and cash

Total current assets

Total assets

Bank loan

Lease liability

Convertible bonds-embedded derivatives
Trade and other payables

Taxation

Total current liabilities

Net current assets

Total assets less current liabilities
Long-term bank borrowings, secured
Notes payable

Deferred taxation

Total non-current liabilities

Total liability

Net assets

40
19,281
50,014
107,928

37
47,873
616
48,526
1,488
59,401
2,089
2,060
301
4,477
53,003
54,947

174
18,977
50,935
110,816

30
41,516
340
41,887
9,048
68,929
1,960
1,950
409
4,716
46,602
64,213

4
28,014
65,296
134,341
1907
198
57,393
853
60,351
4,945
73,991
1,901
405
3,770
64,120
70,221

4
27,936
70,297
144,371

57,601
853
58,454
11,842
85,916
1,702
1,929
465
4,096
62,550
81,820

4
37,838
91,094
171,069

1
72,071
853
72,295
18,169
98,144
1,573
1,902
535
4,010
76,935
94,135

4
47,581

108,567
195,018

2
82,237
853
83,091
25,476
111,927
1,573
1902
615
4,090
87,182
107,836

BWEIRIE: Wind, HEEEHR

Cash flow statement

Profit before tax

Finance costs

Share of results of associates
Interest income

Depreciation and Amortisation
Operating cash flows bf. changes in
working capital

Inventories

Trade and other receivables
Trade and other payables
Cash from operations

Income taxes refunded (paid)

Net cash from (used in) operating activities

Purchase of PPE

Proceeds from disposal of PPE

Purchase of prepaid land lease payments
Purchase of intangible assets

Proceeds from disposal of intangible
assets

Change in pledged bank deposits

Interest received
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9,636
128

(847)
(236)
3,733

12,510

(699)
(3,770)
6,446
14,487
(1,949)
12,538

(2,873)
8

(96)
(4,606)

(21)
236

6,441
167
(1,267)
(375)
5,491

10,544

1,104
(4,030)
(4,650)
2,968
(1,371)
1,597
-87.3%
(2,807)
101
(44)
(4,191)

29

(134)
299

4,665
265
(1,205)
(545)
6,893

11,384

(1,273)
(2,940)
9,374
16,545
(1,197)
15,348
861.3%
(2,833)
229

(3,267)
13

171
573

7,900
88
(1,387)
(124)
6,893

13,370

(455)
(4,625)
209
8,499
(1,089)
7,410
-51.7%
(2,833)
19

(2,090)

14
200

11,516
74
(1,949)
(125)
6,893

16,454

(1501)
(9,393)
14,470
20,029
(1,594)
18,435
148.8%
(2,833)
20

(2,299)

15
201

13,993
75
(2,351)
(126)
6,893

18,484

(1055)
(6,676)
10,165
20,919
(1,930)
18,990
3.0%
(2,833)
21

(2,529)

15
201
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Investment in associates (1,852) 49 (69) (1,000) (999) (999)
Proceeds from disposal of associates (1,589) 1,326 (2,541) - - -

Net cash used in investing activities (10,791) (5,430) (7,159) (5,690) (5,896) (6,124)
Proceeds from borrowings 2,061 - - - - -
Dividends paid (2,821) (2,121) (1,677) (1,736) (2,499) (2,986)
Interest paid (124) (134) (141) (139) (138) (137)
Net cash from (used in) financing activities 1,736 3,761 916 (1,875) (2,637) (3,123)
Net in/(de)crease in cash and cash

equivalents 3,533 1,094 9,105 (156) 9,903 9,743
Beginning cash 15,737 19,304 18,987 28,092 27,936 37,838
Exchange losses on cash 34 (1,411) - - - -
Ending cash 19,304 18,987 28,092 27,936 37,838 47,581

FHEFKIE: Wind, BBRZEIRHAR
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MEEBEHTITEEFEIES NS F ISR SIS EMESO1TIE, LEmERLSE, SUVEENHRAE, FREeES
MRYER, M3z, EVEHEARE FNARENNTIMSAAE, FAREEH, FE, EEAKEAREFOEMNESFS IS R ey
KB CATRME,

S5AFEXRNIERKE

AABRBTRARRBESERAT, FAREETEIESNEEEREERSRE, SIESRESHAVSEST. AARXBEIWIEERTYER N
BERFE RS AR EREIRICEITN, R REAESEBIX SR IRHE EIRITIRS.  AARENBSEENKESMETIRENS. EFRTET
compliance@swsresearch.com REVEXKIREZHTHER www.swsresearch.com {EEHKEZEEANARERER. SABRHAHERKEG
HIRFBR 1B

S S TARiRAR
IESAUSEITR
LARESHEH 6 NEA, IESSHinE HERKEEE I RE, EXUT:
SEN (BUY): BRINTRITHE LK 20%LA L
1855 (Outperform): BRINFRITIE Lk 10-20%;
8 (Hold): BANEEIEETRITE-10%F1+10%Z8);
B3%F (Underperform): BHANTRITIE TR 10-20%;
SEH (SELL): BRMMFHIS Bk 20%LA .

AR EITR:

LUREHER 6 MNEA, TAEFiaEE B rIskEE ARE, EXAT:
BIF (Overweight) : 1T EHEATIARI;

tE (Neutral): 1T SEAIHRMENSE;

&% (Underweight) : {755 FEARMIAZRIL,

BAVELIREER, FRIBSATHWERBRRINTRAERITRINE. RIIRBUEEHTRGER, RREIENILERN. REELNGEE
HIESHIREBUR T MARISERMENR, NSRS SRR ENTEEEBNRR. REENGERERERS, LB EBNMRSER, &
BHRNKEEIRFITPRFHERTEEE. ARBERECITUS AR, MREXNRITISERENE, TLIDRIIMHEERZRE.
NRERFANEEEE: EETERUREE

e

NMREH LSRRAEESARMERAT (RETHABRESERAR, LUTERR "AA8)") AR EAREMERM (8. R, 8ERN
K, (MEALENER (BRAGRIRIMISREESSEZEMNER) . FREF2EREAREINMREMNEAZF. ERRSIARE]
BRARENEERT. BIEEFEREMRNANEEREE, FUALF) http//www.swsresearch.com RIIETIERITEIRENIE, AATHERR
EFHESEE. AMEEERIITIERA, BRESERNE, MEAFLEMARESEFIEKEA, FERETE, FANEEHMEBHIEEAR
ks,

TMRESETEATERES, BAATMRUEZHEENES. HRtsTEt., AMREMENER. T SUMENRRMESEFFSE
ZH, FIHERSE A HERESHES SRR ERIREIE. MREMRNER. EUMEWRRAABTRMFAREZS AT, FkE
PSROMESSBRETRIBIMNTS. MERRBEA TSNS, EARME, FAATTRESARERHER . BRUREUFA—EE9RE.

BFNSEERI AR B TRFAET MRS ZMMAIRER, FNARNREAFHIRERRAME—RR. ERNEEFHREREHBITE
BERERG, AATHSRIRR, AAEFASEHIZFLMETR RS TEHRERESS RIS ERE, Ao =B REmsE 18
ISR B IS AREII AT, AREFHISHHRERRSTRNES M BIER, TMREFRAAGSITEN. AARRBRFARERD
EERINBIZFEIFRIOIREBR. MBRASHFEER. FNFRRMENEFNEEARSNEIENSENESHEEEENR, Lk (FELE)
BB, EETRERT, AMREFHEESIRENENAMIBRHEIAIKRERN. EEHIBERT, FRERHHIARERFRR
BHPRYEAAEES BEYHIRARETRE. TEKE, REFEER EARSIREAFFALTNER, NEETARSFHETRERE
AR S E R IR R SRS AR B A

FREMMEARLBFRE, BTIELAFER. FRENNMRERE—IINF. FREBSEREET, BUAREFHFMEHINRSISEEA AR,
REFNTRFLPEFN, FMREVHIBIIIMEUEASNRFEHAR0ER. SOHEEHR, SEROREETEMA, SLMHTRIE
FREIRATEASER. FrERRETERIET. RSTCRINCHNAATER. REFERITE, RRFRERE, HIAETRE
B ERI.
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