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Chow Tai Fook Jewellery (1929.HK)

A century-old brand with rich cultural heritage
expands its channels in lower-tier cities to gain
new market share

Buy (Initiation)

Forecast & Valuation FY2022A FY2023E  FY2024E  FY2025E
Revenue (HKD mn) 9893770 107768.36  131689.09  152380.19
Growth (YoY %) 41% 9% 22% 16%
Net profit (HKD mn) 6712.30 7247.66 8707.57 11064.68
Growth (YoY %) 11% 8% 20% 27%
EPS (HKD) 0.67 0.72 0.87 111
P/E (X) 24.16 22.38 18.63 14.66

Investment Thesis

A century-old gold jewellery brand with rich cultural heritage. Established in 1929,
Chow Tai Fook is the leader of gold jewellery industry in mainland China, Hong Kong,
and Macau, in terms of brand, product, channel network and process design. In FY2022,
the company achieved revenue of HKD98.9bn from its main business, up by 41% YoY;
it achieved net profit attributable to owners of HKD6.71bn, up by 11% YoY.

Product: with strong brand recognition, Chow Tai Fook’s gold products set the pace
for industry growth many times. Chow Tai Fook has strong cultural heritage, product
characteristics, outstanding supply chain and mature product operational system in its
dominant category, the gold products. The business has set the pace for industry progress
many times, such as introducing antique gold.

Channel: with outstanding scale advantage in channels and strong operational
capability, the company continues to penetrate into lower-tier cities and there is still
more room for it to open new shops. Formation of a gold jewelry brand needs long
time and the industry attaches more importance to operating, testing channel barriers.
Focusing on tier 1 and tier 2 cities, Chow Tai Fook used to have a high proportion of
proprietary shops in the early years. After laying good foundation and establishing strong
consumer awareness, it accommodated to consumption upgrade trend in lower-tier cities
and expanded the number of franchised shops in 2017. As of 22Q2, Chow Tai Fook
brand owned 5,797 shops in Mainland China, of which the proportion of franchised
shops had increased to over 70%.

In our view, Chow Tai Fook will continue to benefit from the growth of gold
category consumption. The overall market size of the gold jewelry industry has become
stabilized and gold products remain the main consumption category. In the early years,
gold consumption had stronger investment attributes and was easy to be affected by gold
price fluctuations. However, in recent years, its consumption attributes become more
prominent with the improvement of gold craft, attracting more young people to consume.

Earnings Forecast & Rating: As China’s top gold jewelry brand, Chow Tai Fook has
high brand recognition, strong product strength, and excellent channel scale advantage.
With ongoing market penetration, we expect that the company will open new stores at a
high speed in the next 2-3 years and maintain stable revenue per shop. We expect its net
profit to be HKD7.2/8.7/11.1bn in FY2023-2025, with a YoY growth of 8%/20%/27%.
The latest closing price corresponds to a PE of 23x/19x/15x in FY2023-2025. We give a
“Buy” rating in our initial coverage.

Risks: Economic downturn; Lower-than-expected shop expansion and product
popularity.
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Market Data

Closing price (HKD) 16.22
52-week Range (HKD) 12.30/18.40
P/B (X) 4.82
Market Cap (HKD mn) 162,200.00
Basic Data

BVPS (HKD) 3.36
Liabilities/assets (%) 60.62
Total Issued Shares (mn) 10,000.00
Shares outstanding (mn) 10,000.00
Related reports

Soochow Securities International

Brokerage Limited would like to
acknowledge the contribution and
support provided by Soochow
Research Institute, and in particular
its employees Jingcao Wu( X £ &)
and Zhigian Tan (7£.% F).
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100% 90% M% 2% 470 170 £70 970 270 &0 D70 79, | !

ELIRCH 25 570, 20% 24% 24% 21% 22% 24% ogo; & 80% 13%16%
80% 34% 40 70% L
70% 60%

0o 50% [99% 98 99% 989
50% 40(; i 98% 96% 997 98% 95% 95% 929, 95% 93% g0, ol
40% 759, 73% 80% 76% 76% 79% 78% 76% 729 -
g o °66% g0 30% |-
30% 60% 500,

20% ’ 20%
10% 10% |

0% 1 1 1 1 1 1 1 1 1 1 1 ] 0% L L 1 1 1 1 1 1 1 1 1 J

B W s T T R R e s e W G By, Gy E & Bp B By S By G G,

2, 0, 0, 0, 0, 0, 0, 0, 0, 0, b, D 0, 0, ~0, ~0, U, ~0, ~0, ~0, 0, 0> 0> 0
7 s Y Yy Dy Y s Y Y Y R 7, s Yy W, Yy U Y Y Yy R, R, R
AER B B g, RERiEA (BH) AER R B, REIEA (F#)

51. KTF: NEXBAFZ—, XKATREEEKED

N R TREEEATLE —, REPR., REFHFTEZERE, HRHTEEETX
T, BRNARESMIERRETREEAL, KLTFE ARG Rk, BR ST E X
MATRELEHERS, BE2022F6 ARk, ARKBERALATIE 214K, AFEX
MR A B KAGREITE 5797 K, EEEHRETLYHLE —. FERZTAF ERE
B RN, RERARLETETEZOE TS,
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) RREEEE)
IR Y 8 SRIRDIETS J=

S5 SOOCHOW SECURITIES (HK)

B 29: FY2009-FY2022 Bl X@ERELE ERATEHE

REE (R) —E T E (R, ASH)
i 5 1,311 _

N AT H KA 5,902 1400

6,000 - - 1200
FEATA Rty

5,000 F ‘ : - 1000
MR

4,000

3,000

2,000

1,000

0
AR B, REIEA (FH)

A 30: BT REAZE 202 FRATEARETEE N ELS

TEARKENEHE (K)

6,000
5192 4o45
5,000 4502

4,000
3,000 2596

2,000
1076

1,000 s 635 461

0 1 1 1 1 1 1 1 )
Jl KA ZRAE AXAE  oRkE  BRA BEEH  AL4  SEBRE

FAERR: BNE) g, REIEA (FH)

B 2018 42, B XABEZRIE H&:i#f%& L SR, A KigE——
KIRT I TSP UM R— LA, HATRE TRIAERE.
(1) ARBEXTleky K, g FiR
B RKAAFHELRTTFERELR, EYEFEREARSZEE. T FEARE
FEK, RN PEASBRMRREALTAELTAREZFFRH TR mR K, BAX
AGIEH AT E A, T E AT LI E AR A FY2009 49 54%32H %] FY2022
#9 87.9%, E FY2022 ¥+ B AMEL & &k 97.7%.
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[7) RR5a3E(E538)

S5 SOOCHOW SECURITIES (HK)

B 31: FY2009-FY2022 Al kAT E ARZE SATLRA LR

b EAREE S b — ] AL B
YZ (Y0 YZ. 5% IO.070 Y4.£70 I4.070 I.U /0 I4. 1 70 Y4.U70 I4.0 70 T4.1 /0 TV /UNTet /v~ o=~
100% -
90% -
80% [ .
70% | 85.19%87.9%
ggzjo ! 63.7% 71.8%
o [ 0,62.2%63.7%
40% [54.3%55.1%55.6% 56.6% 5.5 go, 54 59, 58:9% 60-3%60.5%52.2%
30%
20%
10%
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
A A A A A A A A A A A A A A
2 T e, R, e e, Y, T e, T, R, e, Y
v %, Z, Y Y %, Y Y Y Y Y, R, R %

IR wal ot RXER (F48)

EE TR, KERTHHFAL: FY2020 ZLB A FTRTRE S, TN bk
¥R e K tadR It 10pet, Bl XABZR A F M LR, HATLHrm A, ke T, 413
89 75 s LRI BRI Bl KAg g suhft ). B 2016 42, JB KARMEI 46 K& % Ak sut, FlBF
e — Z IR IR S RRAEE 820908 5, BRI SifiA%a, 2018 5F, B KABIRAT
“HIRAR TR , T REZWATH., RAR KB IRZRTFEENREIRT R E LT,
{8 LGS BSR4 S ) Fo 5 Sn ) IRRLARERIR T 4998 S AR, TFUUaR A IR A,

B 32: FY2012-FY2022 53T BB EE E b A 33: FY2013-FY2022 45 F EREEH Lk

JU7o

80%

B = 2R T A

33% 34% 33% 34% 379

SRR — &I B =R T A ZHRIRT — IR

46% 46% 48%

20% 319, 23% 23% 23% 23% 24%

34% 35% 37%

70%
60%
0% 50%
0 0, 0/ 0 0,
40% (50% 488, 450, 5% 4% A% A% spe, Lo L. | 30% Tsa% oy, 60% 59% 9% 60% SB% oo oo o
30% | i & 30%
20% 20%
0, 10% 0 o 0) 0 0 9 0 0 )
0% [15%, 14% 13%,12%, 12%  12% 129% 1%, 12%, 12% 12%, pedl A A A A A A AAAD
By &y By By By By By B By B
By By Ay by b by & A A8 b G, B B By By Gp Ay & B
0, 0, 0, 0, 0, 0, U0, 0, 0, 0> O %0, 0 " O S0 S0 "D "D, T
2> %o %y U Uy s Yy Yy R, R, 2, £ e CHA R <
HABERR: 23 AXiEn (F5) FAERR: wa a4k, REIEA (FH)

“HR” BRXBRTRT Hm B JE k4 2019 5, B RKAGEAT “HR A,
BACE BARIER 482 RIRI R A B JE, B0t TR i WA I JE 4T Ko fale 5t 7
ey LFHHRE, EspmBEHERK. ER A T RAET H I I6E B 46 ) W Bh /A 3)
RERBHTATY. e, AXBHERT “——&RTHATHE. ZWEXTHMBSH T
) RB R, 2019 FvAk, AR ARGk A, FY2022 A0, A E1JE )
#it 7. 3.
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B IR JE AR, 12) =R EES

S5 SOOCHOW SECURITIES (HK)

B 34: FY2011-FY2022 &%, mBEHF E B 35: FY2013-FY2022 8. mBEZEH L6
W iE - prE] iE
100%
Bl 03% 28% 31% 329 330
ity b 32% 33% 34%
70%
60%
50%
40% =50, 70% 69% 68% 67% &R
30% 0 68% 67% 66% 62% 579, J
20% 49% 409
10%
0% 1 1 1 1 1 1 1 1 1 ]
P P PN P P A P P P
S, B e S, S
D e s e T e e o <, D
FIERR: NE g, REIEAR (F#F) BB RR: NE) g, REIEA (FF)

NG mAE FATR—F R, REERRERL, SR A TR, £
A KA I, 28 x A LT 4 AR A, s FRSRA, RT3, BRas
LA A PN ER, CRFETFAGWBRM DI AF 0, Ao DR AR
BT RRER RS, SRR R K.

(2) MEHL

DNEFBRAENE, RIAZFARERE, B TFHRERFEMHBE. £SMRE. &
AR EATLFT, ATINELRLLMEEL TN ELZRZ, £——KRT, AKXE
B THBEMIEE, HACH FHIRE. 2017 F, ARBETEAFBMBREFLS
REMNIE, KA T H520 560 505 R4, MEE 47040 ok, 2021 4, B KAGAE 4L
FATET 47 . AL ARARERE, AXRERARET LRERLE, IR
mEEGEIT, A RHATEMR IR, BE 2021 £, RE. AL, kA,
RU. TR, RRFWTHAFRT 407 hBjE.

A 36: ¥ EABRE XKAKREE

HAEYOHO *fldbpfo™ = MHRETE A—Hl fRM AT DR E

RS b E” TS

2 -
HCTF el EXPERIENCE

EleLLERYe

’L&fapm ﬁi&ﬁ" F AN

ﬁ ﬁ mﬁs

BB R IR B, RXIER (F5)
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[7) RREE(EE)

S5 SOOCHOW SECURITIES (HK)

52. £k AEBARZFIRERX, KLXTEEHE

NFBIANRATRARATEY, FRARZITENZLE LS, MELH T 56T
¥, ABFBREHPLGZER, N H5HFTHELT BRNGKA. A 2017 MF&, &
BRE W HREH L AT IRHA, 2022 MR B ARG A 9%,

FEMNRAERD, FUCTHFELABFEEE. NAFERURE. T, %
SBAEEGUH T &, AR HFF BT SHITR LT, 2020 5F, A8 ABH

TGt I NG R R A o ik, BB F LR AR P B HE R, 2022
WMEEFF, B EBHAEUFFEREMd EFRF 69 42%R A E 57%. 2022
Fon ) E A e BT F Sk S5 KE R S IR 5.2%.

B 37: FY2017-FY2022 X ERE L5 EEM L A 38: FAXBUTFHESREEAREALEFHEN

10%
8%
6%

4%

2%
0%

LFHHFFEFHEM (BL)
WEEAHEAFHEH CEL)
6.000 - 5400

8.6% 4900

7 1% 5,000

1 4,000

3,000
2,000

1,000

FY2021 FY2022

A RR:

INE N, KRRAER (B HAE R R wENE, REREA (FE)

E: FERE LGOI TH F L5 ARG AL L
%, FY2020 AR Z 4 @459 F 8 5k 4 A% 020 Bt

BEHFERELH, REARBAETRKESE. 27
A G, TREELT, AmacS 5 &L g
RE, RIH A AN, NS ATET AT 3IFAFRILAL

i i AT &ﬂ& TR EH %
BERAR, AR ZIIA R ’x

(1) =% 365: AL 25, 2020 Faded, o E-T@EiE “=7 3657 #A
B AEME, a8 i LR RS P T A 5 KA 8 AR . 2021 MR, did ‘=
3657 A5 ot FHENRETFESEY 80%, mAMEHNLEALHFE 10
1%,

(2) =464 BAFRITHBEERENAR LITEEEEZ LTS, ZEEGE
RBE 3D Rom. HREHNFRT. ZARE WS T M A0 7 A, ER KR
BATHE GG R, BE2021 F9 A, H4T%HTEANRKRE SCREEZHES.

(3) REHAWLZHF 4 D-ONE: FE@iT-F 6 74 58, A&t g a4
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IEPITT [7) RREE(EE)

S5 SOOCHOW SECURITIES (HK)

A T 24 B RS, FIRE 541k, 2022 M4, D-ONE #9456 REH &4 E
N o4k o KA 57 3.8%.

B39 AXATERELIRLAEA

“ZHI6ST IAEH =i E D-ONEFL AL 2 #]F &

¢ - “ -

MEARTS ON FIRE

AR A BN, REXIER (F#)

G H A EFEE, AXAARTETRNRAMELBREL. A KiETTAR
IR, RAEGLE. REBAMARSF. AR AR RIFG MR T, HE
FAEPEIRIT. 2022 MR, AXBAREHKA 550 FA LA, BETTEANR. FEBL
W2 K 5% & AR X R B9 5 4 32%/52%.

A 40: FY2013-FY2022 A XL R &% & A 41: FY2013-FY2022 & 5 B & & K& 1E 104
FTEARSAHKE (FA) BTPERRELSTHLE (FA) o ] 7 e —  [E] R [
450 - 420 60%
400 | 0
350 304 0%
300 | 249 40%
250 | 22 —_—
200 - 150 130 130 i
150 1108 123 110 102 82 105 118 123 20% F
100 F 36 99 I I I I
s0 L 10 16 20 10%
0 0%

%
%
=

FAE KR N g, REFIEAE (FF) BABRR: 8k, REIEA

6. Wi mELLY K, TEKBRAN

NI PE N EFEFZERE Lk, R EEKAR;, 2RALE LA RB S F
BARRFAE R, 38 LS5 Z R R, BIRELHFKTRIRFFAET, 2012 WF AR
8 IR EH BRIFE 28% LA, BT AT GKF. L5k, & T8 mBEXHE
JT RS B RETIR A, AR RE FH AT b behiRAt, 2022 MR LA
ERWA —Z TR E 23.4%. 28] iEF R EIEHE I FIA BORAIER], A FK
FAREGIEK, 2022 WEEFIFH 7.0%.
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oG] IR B ER,
B 42: FY2012-FY2022 T b A3) 2] 2531k

A 43:

[7) RR5a3E(E538)

S5 SOOCHOW SECURITIES (HK)

FY2012-FY2022 T bt 8] 4 4] F 2tk

e ] KA o S A
FIKAE  cm—

8% 89 0.29%. 27% 28% o

— 7 1 H]

45%
40%
35%
30%
25%
20%
15%
10%

5%

0% 1 1 1 1 1 1 1 1 1 1 ]

25%
20%
15%
10%
5%
0%

— KA e— R
FIRE o 371577 3

2%
% e e %% i

— 75

Ay B B B A B B B L A A Ay B B B A B B A A A B

0%, 0, %, R, 0 %, e, %, %, %, R, 0 %, R, e e

DL Y e e D e o Ny S, D D Y s e D e o T U D
HIFEARR: wind, NFNE, RXIEAR (F3) HABRR: wind, Nd) g, RRXIER (F%)

E: (1) 2R, AKAE. BIEAFY2012 A6 254
2011 435038, oAbk, (2) AR EFEH%
AR R 04 2 GRS 0 A R

E: ERAE. ARA. #E A FY2012 128 692 5 2011
FEIRHIE, JPoAsh R R

I BAEXIBRF SN EBATHF XA E T LB R B4 TR, 3] 3740 WAL
A#E—FF KT, mBEX TG AT L. IR FAFE TR, a8 2022
W 6948 & BRATBOT X &2k Bk 14 2 14%.

B 44: FY2012-FY2022 23] 454 BATBIF L A & F Bk %

A E BATEIF £ (fLidL)

160

— L E ()
25%

139.6 |
sl 20.5% 21(?%'0/ 20.4%
-970 1% 47 [
100 | g 19.2% 18.5% 18.0% e, &1 15w
80 - . 16.0% 158% a
oo L142% J 1om
40 F e
20 F
0 1 1 1 1 1 1 1 1 1 1 0%
A 2 &) P P e P P A A A
2 % % % Y R R Y, B R
e % ‘e 5 % 7> “%p ) ) < el
AR B, REIEA (F#)

WK, o8] B b BN R, FELSFHNE KL RER & LR,
2015 WH4F, &) #HATR— G RIMARE L, T8 AREE, N8 He A REALHPT
¥R, 2020 WG] AR BRI, MA NS B SRk, A hn B
AEERA B RHAAEX A £, N5 A% A REFSE TR, T 2021 W-F& 2022 W%
E312272 R. NI GRFPHREE R, AAE/K A B &R G, (285 kN8 Re4E
B RERA, F R AT A e

H 5L W REXZ B 5T A PR
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A AR ) RRGEE (S

5SS SOOCHOW SECURITIES (HK)

A 45; FY2013-FY2022 28 5% A X% (X) B 46: N3 HFHEH (RaELEHH)
B R E WA R Fh WA ETHES. AHERKEEH
381 100% 3.9% 41% 2.9%
400 320 90%
350 979 294 296 299 312 0% |- .
300 T 36.7% 40.3% 40.6% 44.9%
. b
250 60% L
200 50% |
1(5)3 40% |-
50 30% 55.8% 55.2% E2 20/
0 20% |
P N N N N N N N L =
b B T B N e R o% ' '
G e o T T T o Y N, D FY2019 FY2020 FY2021 FY2022
FAERR . aEand, REFIEA (%) R RR B g, REFIER (FE)

A8 R R EST B LB B REHFRNB R G M SB35 RN FH e
RBSTEERIE (EEENEY) SELERET T, Blebth L4, 24846
HBE LR BT RE A ERAA, B EE 7w i Ben LA Mg
Je, WH T LR RO THR. Bb, HeTF IR 2N A S ARG #Hm, v
LGB,

B 47: A K4S FH AT Ak

HWHIFR
(E®) _
i
60%

100% 25

S EeETAEEE
A — iy — Ay W

HETLRE TRE RO ;
T 160027 &aﬂimogm A58 150035 A

— [y —

A SHFBE T
EHE1600%T  HET 150087

L
50%

o

BHA1
(HEEZE)

BB RR: wE) g, REIEAR (FF)

NS BAARS, ¥3) ROE KEEFH. LFk, NEZRTREXRDH, £
Tk B e b se IR F AT E) AR T 2022 MFF £ 7.0%, & 3h~3] ROE (i )
KGRI £ 19.9%. Kkod) TITH#t—F ey K. suhf £k wiz 6974, 25 ROE
A GG ARF,
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a8 IR B AR, [/’)EEIIE:I:I -_‘ﬂ)

S5 SOOCHOW SECURITIES (HK)

A 48: FY2012-FY2022 T+t 3] ROE (#% ) 2f1b

— KA e— R e— 7 5 FIRA  cm—

35%
30% |
25% | TS
20% |
15% |
10%
5% |
0% L ' L L L ' L . ' L '
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

20% 20%

K IE R wind, NN, REIEA (FH)
E: ERAE. B RA . BRI FY2012 488 692 5 2011 43R 4038, Fulsb kg

7. BATRFRFTIPR

7.1. BA)Tm
B ) FRMAB L
KR b 47 d, HRAVMEIL:

1) B KAgzk Z AR 311 JE 2023-2025 M4F4 7 118 4% 4 1000/700/500 K, H
BIVERTHBFIARAT; A1 E S EREHFTE;

2) BERAFT @, B RBHRELTIEEERAIGE 2023-2025 M 4553 A
0%/5%/5%, Hn B 175 3 JE N3G 1% 53 A 1%/12%/8%.

FEREHR, RAVERIK 2023-2025 M F &1 EREFRE, FEMRAFIEE A
15%/20%/20%.

2k, RAMFUHAE) 2023-2025 WAL F A 1078 4245 F/1317 123 /1524 12
AW, BIHIEE S H 9%/22%/16%, VFEEF)IAK 7240H% B /87 AH T /11 /2% T,
Bl u3g ik ) 8%/20%/27%.

A& 9: 23] 2023-2025 B2 A R w)

HHHET FY2022  FY2023E  FY2024E  FY2025E
K 3 X Ak 4 86,932 93,961 115,121 132,498
yoy 45.6% 8.1% 22.5% 15.1%
B X igskE 77,717 84,095 103,281 119,149
yoy 47.1% 8.2% 22.8% 15.4%
HERA 30,776 30,776 32,315 33,931
30/36
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P AR, [7) RR5a3E(E538)

S5 SOOCHOW SECURITIES (HK)

yoy 20.1% 0.0% 5.0% 5.0%
o BN 46,941 53,319 70,966 85,219
yoy 72.5% 13.6% 33.1% 20.1%

FoA S B JE ARON 4,694 3,990 4,788 5,028
yoy 9.2% -15.0% 20.0% 5.0%

o, BN 4,520 5,877 7,052 8,321
yoy 76.1% 30.0% 20.0% 18.0%
e NS IO 12,006 13,807 16,568 19,882
yoy 14.7% 15.0% 20.0% 20.0%
SN E R S PN 98,938 107,768 131,689 152,380
yoy 41.0% 8.9% 22.2% 15.7%

IR mal ot RXIER (F48)

72, EEIPK

Bl RiBARBZLIRENRIDBM, BMAFES, FRNi&, b e RENE
A, TIRTHIFEBE T, BNFOT AR 23 S8R5 I 5, £AFR 2023-2025
WS )35 A8 A T2 40H T /8T ACH T/ 12HE T, Flr3gikh 8%/20%/27%, & ARAT
Ak 2022 F-F3) PE A 948, RAVIAA B KAGRATIA K, sl /L £5, RERY L
5%, ETIRTHUASEZN, TUEZRIEMKT, BRELZ, b5 “EN” FA.
£ 10: TG LA

: b WAH  EEEAE () PE
R 8y AR A
(42) () 2021  2022E  2023E 2021  2022E  2023E
002867.SZ AXAE 145 1326 122 13.9 16.5 12 10 9
0590. HK S<ABER 114 1948  13.9 15.4 18.0 8 7 6
600612.SH # R 159 3662 188 186 210 8 9 8
002345.SZ R A 39 4.44 3.5 4.0 48 11 10 8
AT 10 ? i
1929.HK JB XA 1,622 16.22 67 72 87 24 22 19

BAERR: B RKigfBRKAEBFNTNERA TAREZIES (F4) , B KRG 2021 28454 EF 2 A 2022 W F43E,
HAb K4, Hpend) y a8 A8k § Wind —& T, B XK@ L 0 T 98BN 5445609 0 T 215 A%
T, HANE) 69T AR A SR A AR T, HIERIRE 202258 A58,

8. PR
BFEFARETH: FeRTHRHLFFTAATEMX, Rk RERZIEFF
HEATLBERKESN, ZLREYFLLSZE —ZEh, Al g ns eglbss,
I EFBRRBETN: 5] Aok bbi & 2091835 2 B 6055 2 L hn b 64 Ao 2 5
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N B IR EAR, [”) iﬁse::a;* E "‘ﬂ)

S5 SOOCHOW SECURITIES (HK)

FERARE, Rl E VB FEARMK, Rl 8 E48 A, T a6 A £ A0 B JE 36 T AR
e R

FE Rt T R RALE R BT FA O 2T - Sk Ry 2 R AR AR AR
A% T, BT et BB LRI E B E— R R R R, THRIY 0 i) £,
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AR [7) BREEE (BB

S5 SOOCHOW SECURITIES (HK)

J KAS = K 5T &

& fthk (BAT) FY2022A FY2023E FY2024E FY2025E #FlE&Z (FHA) FY2022A FY2023E FY2024E FY2025E
AR 78125.60 103489.26 121109.72 137564.11 EidbBin 98937.70 10776836 131689.09 152380.19
NEBIEEM 1494220 2161901 2058556  21611.75 &k 7659800  83980.15 10343448 11944895
BRI EAE 204640 513183 627091 725620 4HE%A 10522.10  10669.07 1251046  13714.22
B 5725400 7302622 89943.02 103868.65 EIEHA 344190 355636 421405 457141
HMREN T 3883.00 371221 431023 482750 ARLFA 0.00 0.00 0.00 0.00
FFAHT~ 961170 843246  7690.17 721620 HAwik A 0.00 0.00 0.00 0.00
B~ 503880 402328 341397 304838 ZEFE 862550 988135 1188052 1503107
AABRRIAKE 121860  1064.88 941.90 843.52 AEHN 124.10 7521 108.60 10343
KAPEH 77.50 7750 77.50 7750 &3k 337.70 308.87 396.82 402.53
HA KA 244.10 244.10 244.10 24410 Al 571.10 6.20 6.20 6.20
HpAERA T~ 303270 302270 301270 300270 FNEEEA 898300  9653.89 11598350  14738.17
X 8773730 11192172 128799.90 14478031 FRfF#i. 2103.10 222039 266765  3389.78
K Atk 4962940 6638032  74327.66  78959.69 #F|i 687990 743350  8930.84 1134839
FEHERK 2299630 3877736 4058619  39920.13 EMEARE 167.60 185.84 22327 283.71
FATIER A AR 115510 119972 147764 170641 Y3 BAENE] 44 671230 724766 870757  11064.68
i 25478.00 2640325 32263.83 37333.15 EBIT 866530 988135 1188052  15031.07
JRRE 355320 355320 355320 355320 EBITDA 10691.00 1215059 1371281  16595.04
KRk 1788.80 178880 178880  1788.80 Non-GAAP na na na na
it 176440 176440 176440 176440
Riffedit 5318260 6993352  77880.86  82512.89
B 1000000  10000.00 1000000 1000000 FZR4EbE FY2022A FY2023E FY2024E FY2025E
Y HIRFARGE 93540 112124 134451 162822 HMKE(T) 0.67 0.72 0.87 1.11
JEY: RSN 3361930 4086696 4957453 6063921 EHMEKE(T) 346 420 509 623
Rt ARARA 8773730 111921.72 128799.90 14478031 KATASNEMN (B 7 IK) 1000000 10000.00  10000.00  10000.00
ROIC(%) 12.88 1072 1040 1173
ROE(%) 19.97 17.73 17.56 1825
PeRER (FHA) FY2022A FY2023E FY2024E FY2025E £A41%(%) 22.58 2207 2146 21.61
BEEDIER 1393820  -7711.59  -1361.66 317859 4KE4F)1E(%) 693 6.88 6.76 743
BREDNEAR 145770 -1083.80  -1083.80  -1083.80 %= AMEE(%) 60.62 6248 6047 56.99
FEIEHNEAR 379260 1547219 141202 -1068.60 MAIEKFE(%) 40.59 8.93 2220 1571
A3 Ao 891030 667681  -103344  1026.19 FALEEKE%) 11.38 798 20.14 27.07
IriEFeisl 202570 226924 183229 156397 P/E 24.16 2238 18.63 14.66
FAI R 153070 -110000  -1100.00  -1100.00 P/B 4.69 3.86 3.19 2.60
TERALZS 405110 -1771699 -1251541 -10130.10 EV/EBITDA 14.26 1491 1342 10.99
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