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Uk s }ggzﬁ ﬁim%ﬁmﬁﬁﬁﬂﬂﬁﬁﬁu B ER 0, LA Stock performance
il R R A et 4
# S o EUTHEFRRELSTRRRN A, AT DAN % H BERTE I
a5 B, BOCRE NS EE R AN —, 2022 il LHE R 150 |
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o EIMAVSHSRRBILRIRKEE, FEMRATIMEER. A% 50 |
HIb L 55 1 R RS i T A, BATUAR R = AR b gk 56 2 (30.0) 1
S UL B T b S N S e S (4 (36.0) -
ST, i 55 A 4 R R 552 — (2 O 22 Sep2 Nz n2 Mads May2s s
) 25%) o FAITE, 3] 2024 4, HEIBEML S TG B A B MR IR
eV 55 HERAF LU R ZE 1 55 B8 2 BOURON. (2022 4F (5 2N 28%) o BRI, HSlIndex ~ — Minth Group
g WEE bR S b SRR, B n R ST R, AT Bk 2
R 3 Al EEAG .
$ @ Change in Share Price 1M 3M 1Y
L g o  RRIR: 1 ARENHHEALTU: 1 2) i8R FEM NS et 2530 14H 34 14
1T <o
Abs. %
Wwoe SRR % 18 ©2) 05
8 Rel. % to HS Index
E HXHEH ) % 56 86 148
Avg. share price (HK$)
TR GTD a7 213 203
Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ML [YON AR R B B R A2 E) E%E  RAEEr [ipEE (5341858 BEE
< 12/31 (RMB m) (RMB m) (RMB) (A %) ) (RMB) ) (RMB) (%) (%)
I
& 2021A 13,919 1.497 1.299 7.1% 13.7 13.913 1.3 0.540 3.0 9.7
ﬁ g 2022A 17,306 1,501 1.304 0.3% 14.9 14.698 1.3 0.521 2.7 9.1
i =3 2023F 21,218 1,852 1.594 22.3% 12.7 15.639 13 0.638 3.2 10.6
% % 2024F 25,452 2,200 1.894 18.8% 10.7 16.895 1.2 0.758 3.7 11.6
QSD 2025F 30,468 2,636 2.269 19.8% 8.9 18.407 11 0.908 4.5 12.9
< Shares in issue (m) &% (m) 1,161.8 Major shareholder KJi %< Chin Jong-Hwa 39.3%
IS Market cap. (HK$ m) if (HK$ m) 25,444.2 Free float (%) H HJELZ%E (%) 49.7
= 3 month average vol. 3 4~ H P34 %22 [ 4L (‘000) 1,844.9 FY21 Net gearing (%) FY21 i ffi/l 4% 4 (%) 13.9
52 Weeks high/low (HK$) 52 i m/M& (HKS) 25.000 / 15.060 FY21 Est. NAV (HK$) FY21 & At GiEot) 30.5

Source: the Company, Guotai Junan International.
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1.H3EE 5 &AM
Rk
1. Bl PUE I T 2023-2025 FA R EMWNKHE B AR T 212 {476/ ANR:T 255 1276/ AR 1T 305 147G, 43 % RilF]
L33 22.6%/ 20.0%/ 19.7%.
2. BHRBARTEE . FATHT A | 2023-2025 EEH|Z 5754 27.9%/ 28.4%/ 27.9%, izt 5 A7 L P4 7K
* 1: AW 2021-2025 FEEM FZERAZ LE
e
2021A 2022A 2023F 2024F 2025F ;gfz"_ fg‘i
B (ARTEAD
GELAE 3,307 3,789 4,471 5,187 5,913 16.0%
[k 6.3% 14.6% 18.0% 16.0% 14.0%
% 23.8% 21.9% 21.1% 20.4% 19.4%
A 4,181 4,783 5,548 6,325 7,147 14.3%
At 13.0% 14.4% 16.0% 14.0% 13.0%
% 30.0% 27.6% 26.2% 24.8% 23.5%
HLth A 270 2,044 3,580 5,470 8,130 58.4%
[k 181.6% 658.3% 75.0% 53.0% 48.0%
% 1.9% 11.8% 16.9% 21.5% 26.6%
&8 sk 4,973 5,314 5,898 6,488 7,072 10.0%
Vil 6.4% 6.9% 11.0% 10.0% 9.0%
% 35.7% 30.7% 27.8% 25.5% 23.2%
oAt 1,888 2,338 2,922 3,448 3,966 19.3%
Ak 37.6% 23.8% 25.0% 18.0% 15.0%
% 13.6% 13.5% 13.8% 13.5% 13.0%
Xof (699) (961) (1,202) (1,466) (1,759) 22.3%
At 43.8% 37.5% 25.0% 22.0% 20.0%
% (5.0%) (5.6%) (5.7%) (5.8%) (5.8%)
At 13,923 17,315 21,221 25,454 30,470 20.7%
Ak 11.7% 24.3% 22.6% 20.0% 19.7%
ESvilks 29.3% 27.6% 27.9% 28.4% 27.9%
bl 10.8% 8.7% 8.7% 8.6% 8.7%
FEARRAEF (NRTD 1.299 1.304 1.594 1.894 2.269
BRI (KR 13.913 14.698 15.639 16.895 18.407

HHKR: A HEA L

HRZRMAME: FAITHITA T 2023-2025 EAFHZF 55NN T 1.594 Jo/ KT 1.894 Jt/ N KT 2.269 jt. ZHATLLAF, &

A2\ 15.0 £ 2023 17 & F e AR, 0 R & BSO8R 28.10 # T,

TR AT AT 2023-2025 FABIFHE =0 RN AR T 15.639 Jo/ AR 1T 16.895 o/ N R 1 18.407 Jt. %471y

KV, Befllgn T 1.8 151 2023 FFE %A, XN & B AL {E Rk 30.50 T,

B R E T %, BTG T AT 29.00 HIuH B iR
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# 2: A&
NGBS BERE  ®/FE W WEE (HE TR (HE) ROE (%) DIY (%) EVIEBITDA
2022A  2023F  2024F  2025F 2022A  2023F  2024F  2025F  2023F  2023F 2023F
2RRETEHEAL A
e A 00425 HK HKD 21.900 144 1.9 96 8.2 1.3 13 1.1 1.1 11.0 32 79
AR -H I 03606 HK HKD 31.600 14.9 15.1 12.6 10.9 25 24 22 2.0 16.8 45 10.8
Hella Gmbh & Co Kgaa HLE GR EUR 72.300 44 201 19.1 14.7 29 27 na. na. 12.0 16 7.8
Plastic Omnium POM FP EUR 16.850 145 10.7 78 59 1.3 12 1.0 0.9 124 3.0 44
Gestamp Automocion Sa GEST SM EUR 4.404 98 7.9 6.5 54 1.2 11 0.9 0.8 138 37 38
Toyoda Gosei Co Ltd 7282 JPY  2,813.500 156 228 1.1 9.3 0.8 0.8 0.8 0.7 36 26 49
LT 18.9 14.8 1.1 9.1 1.7 1.6 1.2 11 1.6 3.1 6.6
A 224 15.8 13.0 10.7 2.2 2.0 1.6 15 13.3 3.2 8.1
R 14.7 13.5 10.3 8.8 13 1.2 1.0 0.9 12.2 341 6.3
E L TR A
SRR A-A B 002662 CH CNY 3.370 11.6 n.a. n.a. na. 1.4 na. n.a. na. n.a. na. n.a.
HBA-A T 600480 CH CNY 8.050 206 19.4 155 12.1 1.1 1.1 1.1 1.0 6.4 21 6.2
FURE R 73-A B 002824 CH CNY 22.744 295 17.0 1.1 9.0 4.0 34 26 2.0 19.9 4.1 16
HERA-A B 601799 CH CNY  131.950 40.0 3241 235 19.7 4.4 40 35 3.0 124 1.0 24
M HEF-A B 601689 CH CNY 78.400 50.9 371 271 206 7.1 6.1 5.0 4.1 16.7 0.7 287
fE B3 30.5 26.4 19.3 154 3.6 3.6 3.0 25 139 2.0 16.0
AL 4.1 339 24.8 19.4 5.8 4.9 43 36 151 1.0 218
AR E 295 25.8 19.5 15.9 4.0 37 3. 25 14.5 15 17.0
AFRF 24.2 19.4 144 1.6 2.6 24 2,0 1.7 125 27 10.3
SR 30.7 22,5 174 139 3.5 3.2 2.8 24 139 24 13.2

HHAHE: Bloomberg. [HEH LT,
J FlF#E 2023 7 HT H.

2. IEM—AREFSHF TZHERIE PN, RbEWFAFE P RERRBINE)

2.1 B E KT B R ReiE T 2R B

EE A RIRIRE A EHIER ERAR . B8 F TR RIS R AR R N BREFER MRS, Hod, PRHE
TZmmit @RI PR R, 2109 60kg; #id L2t @ iy 80kg /247 ; A At & i 100kg /it 5B EE TR

NIRRT, BRTCEE BT REVRY 4 F b G A ) RS R

HEl, HETZRMIMEEMEHETZNERTR. 6% ES LMo,

AE s LM TR ZEH T &

FOFR/PH A, TR & RS S IE TR Rt e, B R se s, HESSMERLE; s T2 2R
A LR Y 4 B AT R AL SR A T B
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Bl1: KEWNH E=KEMEHE LEXT

WK, L FRA L, A P AR AT HURRE B < B S R
PR L. BRI IIER, R IHUIEN ) AR A
TEHTRTR M. RLEH T A PEmib, e e
B R

ﬁﬁ:

Lo A, &SRR

2. ﬁé@?ﬁ’]ég%ﬁ’ﬂﬂﬂﬁﬂéﬁﬁﬂﬁﬁﬁo JEEG R — MG T2, R IR PSR e R CRERERE A

3. TR, EEVELF, X TR AR R AR . WY A AR (RO e He A JE B LR s R,

4. EEIMTEZREEMES. 5. E;ﬁﬁ?ﬁ‘]éﬂ“*ﬁfﬁ*ﬂ*ﬁ(ﬁu TE R =5 HRP RSO i 20k o PRI 1 T3 S 2R 0 46 a4
BIUREMBIE . P& SN R 43

B

L HHAbBE T2, VIR AR S . AR R

2. THEAIEE, St sE iR aR.
3. FREANER TR EBORE Ak
4. DG R ] BE W LAMORIN LT Z.

1. HERELARGR R B SR TRAT S 2R 00 1

2. WHFSI GIRTDLERE, B4 T R SN
3. AR IR

4. MRHEE, i

5. BANLAMER, S REREAS.

CELERILRA B

S e e 1. AR B PRAK 5 o
WiETZ 2. AXPRTBES K X2 T S Al A L D AR 52 SR A £ <6z
3. HTBERS, T MR R B B A A
4. BLEGIEE, Bt A s R PhikE .

e

PR RA R GRS R SR IR LA, B &5
o A s BT E SN RS S b
AR, BRI . R
HE

R

1. AP, .

. RENSEIEER A — BRI RS A
[ INBEZ Y P N TR LR R L Eh S
KA B AR R
MRLRIFZE s, IR .

e+
1. BRIAE 5 2 AR AT 5 A0 (K 21
2. WIABCEAM T AR A T RER .

3. HTHELZER, MRS rl fes2 2R G .
4. FIMDGHEEE AT R 5 B AN N T aRAb 2 .

A N

AR [FZE T =

2.2 AFIHIHBBARMGEE LEFER B — D%

AT SRR B REOR MGG T 2SR R it S 55— B RIBY 7K. A H Al B2 Ris, H 05%bl Rt
ETZAG R . AR ORISR TR BN e REOR, JF @S 1 Minalse/ S7 #41. i, SERIC IR
HH A 250Mpa. 280Mpa H1 320Mpa ) i it H AR e e Al 2 PO RE R4 45 <, AR BRI BRSGHE KT, AT A2 B 28 7 o L it G
AFER . o m AR At G 3G U Se b BRI S AR Ak, H ATAE At S U8 SE I S840 AT D o BB A B etk
A PUE R I G UGBS, MAEZ R AN, AREEEEHHEEBKAAEETT R, AR T HEAER
R, REREE R, MO, AR RMEK 2RI, S0 b S S R A P P R A AR IR . X IR B
BT B 2 w0 it ol 35 AR R R T LARE — 0 KR 5K

B 2: AFSMTIIER it gr R E

EV battery housing HEV battery housing 48V battery housing
EVE A HEV & it 48V @ it iR

TR 4 A]. FHREZ -
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2.3 Rt E TR R T BNE

A2 2025 FEARBIME T HABR BT AR T 530 1278, BMEW S EFH P RBHIE . ERE B0 E T
R, FATHH3) 2025 1l LK 22 /05 2 AR 530 1270, AT UM 1) 3] 2025 4, A 3RidiR L sh 4= Fia izl
FERSEAS 7 IEF] 700 J3HAN 1,400 T34, B4 B G AN M T R FE B 2R 4908 NI 750 Jo/4E BBl 4409 N R 4,000 7C; 2)
BTN IR A i G m R, I SEPR i I AR — e BRATEMSE R 25 F 7 — € Mdrik (15%). 45 REIR,
#2025 4, REHM GBS 20182 AR 530 1270, E TR, DARARKEBELSIERE. i LEENA
AIH, Tt E] 2025 42w i) B EE MK S R & E I 15.0%.

R 3: 2025 FFEFRERME T AR E

HEIRHENE AnHEhE
B B
6 7 8 13 14 15
AR/ NG
500 3,000 3,500 4,000 3,000 39,000 42,000 45,000
1,000 6,000 7,000 8,000 4,000 52,000 56,000 60,000
1,500 9,000 10,500 12,000 5,000 65,000 70,000 75,000

)i Global Info Research., [HZEE 2 /5.
P SR 5 5 2 1T £ 0 3 B A A iT71,000-2,000 752 /i, 85 T 11745 L 578 I 50 4 #7219 65 o

2.4 BASNEEZSNFIR

LETARMET RS HFAERR, AEREAN AR E—PNIERRIE . HAT, AERES S i i it S g i Hoa A2
RZ, EEGFBENINURNA LA N CESEER] . BT 0 ERERR . AR . FE R = e 55
Fi HLARRE) W B HALE BRI R RISy .

®4: BErEMSTVRAAEEI, B E A RN REF BRI & KSR

AL S T RN 202?‘5’5“"5‘ £
ARG EES %
B AR T &I I AR 20.44 1256 B — B WGBTS S Al
(S Sl R JE A&t - EHSRREIRE —F AT B A, EEMNGRG L & .
O Ay RS B T &I I AR 14.34 1256 TR MR 03 A R 5 — S R i
FEFERMEL R M &HF I AT 8,600 /370 FERARH L SRy b R B A& R SR R B R .
v e R HEB5 &M AR 6,300 /3G B e — AP A S B IR R A MENR T PE M R &M E A .
FA T LESEE
A A TS FEEE— R AT S R A, F8 TR T IR AR .
biad p:ERig PR &I T S — RIPE A B VR G TR A A, ARG Tk iz —.
R i B R A ] — A PR AR L ) P R 3 T 2 B ol B 4 I A 1 i
HAy &g 4)m&Aat B HAr &g EEAE @A EImrm . BTE RS MR =g ohie =5t .
e e R R E PR AN P AT AR, NERRE P IRESURIREE S B4, KRS

AEEAESRITR. Bt AR .

K HATEN, EREA G,

SAEBE] KB SRER RIS, A6 g sA BRI IR K

3.1 ZER, AFMRBAYEE LR T

AFEBHREFIIATL=ARE, WHBREIR. A FFTHE 1992 T TR EILH THECE A IR A R, £ TUFERPHER,
DA B Fofh 2/ 43 A WM ROL T IUAE B8R ] . A R] T 2005 A58 T H B RNL T FHERe 5 i bl OBEEARTS: 00425 HKD.
TSR TR, AFE KT 2007 4E95 L igsh, @ISR E A, FEAEH AR E M A m . 2008 24 7 7E 28 [H B
ShormwEl, AR, NEPESLE A SITEE . BEEARIZPER, AR T 2012 FIEHERE CST GmbH 2w, FFRGL 1 RKHM
A 2018 4R, A FIJTIREEGEE T, JFEAL 7 EEREW T . AFT 2020 FIEAAMES 1 IR MLk B MLk,
BB MR B R G S A R BITE IR AT A AR R, KR R RE IR AR A R 55
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Bl 3. BSEHRRE

Minth expanded overseas,

Ningbo Minfu acquiring PTI; gained a Minth established Ningbo Minth Minth prepared the
Mechanics Co., Ltd. footholdin the USS.: set the first Automotive Electronic establishment of the
combined several up a new sales andvR &D manufacturing Technology Co., Ltd. UK -based plant and set
branches into Minth base n Japan basein Mexico was founded up the Serbia-based plant

Ningbo Minfu Minth went Minth Aapico, an Minth acquired CST The new Minth Group started the
Mechanics Co.,Ltd. public on Hong overseas branch of and established the headgquarters of Minth preparation of the four
was foundedin Kong Stock Minth w as founded first manufacturing was inaugurated business units (BU) -- Plastic,
Xiaogang Industrial Exchange in Thailand basein Europe Metal & Trim, Aluminium
Development Zone and Battery-housing

AERN: AA] [FFEE 2.

3.2 AFIRIRG AR B, KRBRAR A Bk

BB AT RARRER, FFIREHIA 39.31%. Hr ek b Ze s en A nmhk, KT 2019 FEEHEHRKEFE I, Ih
B E L LIAEZIRS . AR EON IR, HARIEAR AW K5 #E Mitsubishi UFJ Financial Group, Inc.f1 Invesco

Asset Management Limited, JLAth i 49.68% 11 {74 H BHIE MK -

B 4: REAAXFRIRBR

Chin Jong-Hwa

100%

; ; Mitsubishi UFJ Invesco Asset
Minth Holdings Financial Group, Inc. Management Limited

39.31% 5.98%

Other Investors

5.03% 49.68%

PRI 257 A 2
I R #E2023 9T /76

3.3 AF EEWSETALGEHAL, BE RRIEELE B

WL RARFERIREESEMM MR BMOER, WF RIFMERMBIER, B EAER. AFlsEl 20 24
K, Wit Sl Bl HAMKEIT . AFS5ERRSEEE) SR A BT EE W5 e Lk, B
PR, A TAT WA KT B T ARG S5 (K TS AL R [ A, 2 =) it gl 35 OB B N B F AR R IR G, IEAE LR L A
Wgg e BATA MG SO A /] S FEB I EE LSS, TR K™ fh 255 Sk Rt (1 R i
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B 5: AR BT SERASHBE HILSER

°jo e
,.

]
-m

BRI A A FFEAZER,

ATFMRER, CESRERBY ZEREEFEMGUE T BER. AFKEHGES MR, X8 TR BN EHR,
N EFAE 2016 EHTTAA R b ENL S, 2022 4RIV S IT AR HE AN TR R B BN R LE SRk 658%, KJEHSkiEzh. H
Mk 5 A R OR T LAR A IR B UK JE AU, ST AN B O R A R TR E N, I HLBCR 4k IR Stk . B AR
PEIEETU RN S5, it G0l 55 12 A IR 2 2025 4F 15 B A BRIK G F LRI 50 5 (¥ 5 2 —3F

B 6: BSLAESRFAE 70 AT, PEMHEE 30 ZMEX

Canada (@

America |\ @ 3
3 China!(® « & Japan
"' Korea

®)) Mexico

® ' | Thailand

BRI Ll AT 2L
A4S BT EEBE R AFRNES

RREBE] RUMR, AREATHRSIFFEEE. A7 HITRAENFERARRSE . HREMERSE. [, 2019-2022
EWAINIHWNEL WK N 11.7%. WAT 2022 EF ARG, L XEkE, WM SBTE S NS
Lt 52%: 48%); 2) /= iokE, B Mok SIS ok 5 RN EE 57%: 43%); 1%8h IkE, BibkiL &5 miBiE s
BRSNS EE 78%: 22%). BEERRETTIZHEERIR B ER MBS T, AT KRk =42 TS T B n
FRELHEK, 1Tt 2023 4R A B4 T SR R B 1 T
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R 5: AT EERIBEE TFRIE GRS

L DR ] v B4 i [ FHAh
5 KAk EN| AR Kz VINFAST
HLd 7 5 L5 Wk 7L 3t HM
L Wiklik B A AW
GMC [l IS —iR
K el Hedk el ER
(STl TR 5 FH TR
L5 FEA Ry e Fh
Jeep LY HA# LEy
e 3 ELh =3 A
HE e o EIk A
Lucid 25 TS [2ZN Lt
1S SEM
FREL S
e V4 Kil
RIRIR F
ek NS
v AL
R R VS
W IE

ERIIR: A A [FFEE 2.

B 7: 2022 SEAT A RIS BB, BRRBE RIS Bl 8: AREXINHI M EFERY AR N EEL

2.0%

gl

= European
Japanese 45.1%
® American
= Chinese
= Korean
= Others

= Domestic

Overseas

30.4%

AN LA HRE L RN A\ A HFEE 2.

3.5 B TR EWERINMIBREIICET H, AFHKEWBANRESH gk
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W S5k K th =

Firkb. 3 B AMR
Year End 31 Dec (RMB m) 2021A 2022 2023F 2024F 2025F Year End 31 Dec (RMB m) 2021A 2022A 2023F 2024F 2025F
Total revenue 13,919 17,306 21,218 25452 30,468 PPE & right-of-use assets 12,667 14,518 15,279 16,326 17,706
Cost of sales (9.835) (12522) (15,304) (18.222) (21,953) Interests in associates and JVs 318 394 406 426 456
Gross profit 4,084 4,784 5915 7,230 8516 Goodwill 9% 98 98 9 98
Investment income 285 286 212 258 246 Other intangible assets 75 113 105 99 93
Other income 225 315 235 201 168 Contract assets 755 868 1,051 1,244 1,521
Other gains and losses 418 6 7 5 (8) Deferred tax assets 204 270 318 382 457
Impairment losses - expected credit loss (3) (27) (15) (21) (18) Prepayment for acquisition of PPE 338 848 891 935 982
Distribution and selling expenses (744) (868) (1,061) (1,400) (1,676) Other non-current assets 200 170 168 167 165
Administrative expenses (1,237) (1,292) (1,697) (2,163) (2,590) Total non-current assets 14,654 17,279 18,317 19,677 21478
Research expenditure (941) (1,172) (1,093) (1,018) (949)
Operating profit 2,087 2,032 2,563 3,092 3,689 Inventories 2,961 3,633 4,405 5,406 6,607
Interest expenses (263) (263) (303) (348) (400) Contract assets 250 294 321 404 491
Share of results of JVs and associates 22 10 (2) (1) (2) Trade and other receivables 5,130 6,541 7,535 8,887 10,684
Profit before tax 1,846 1,779 2,258 2,743 3,286 Pledged bank deposits 1,046 1,055 1,087 1,119 1,153
Income tax (266) (249) (339) (439) (526) Cash & cash equivalents 5492 4,221 3,303 2136 515
Profit after tax 1,579 1,530 1,920 2,304 2,761 Other current assets 113 251 304 373 461
Non-controlling interest (83) (30) (67) (104) (124) Total current assets 14,991 15,995 16,956 18,325 19,911
Shareholders' profit / loss 1,497 1,501 1,852 2,200 2,636 Total assets 29,645 33,274 35,272 38,002 41,389
Basic EPS (RMB / share) 1.299 1.304 1.504 1.894 2.269
Trade payables 4,250 5,765 6,576 7,536 8,713
HEMER Taxliabilies 134 157 212 255 305
Year End 31 Dec (RMB m) 2021A 2022A 2023F 2024F 2025F Borrowings 4,888 7,192 7,408 7,630 7,859
Proft before income tax 1,846 1,779 2,258 2,743 3,286 Lease liabilities
Finance costs - net 263 263 303 348 400 Notes and bonds 2 19 2 2 2
D&A 922 1,121 1,225 1,352 1,508 Contract liabilities 83 177 194 214 235
Others (860) 152 (269) (248) (224) Other current liabilities 2 4 4 3 3
Changes in working capital: (622) (1490) (1.211) (1.731) (2.268) Total current liabilities 9377 13314 14,414 15,658 17,136
Net cash from operations 1,549 2,125 2,307 2,464 2,703
Taxes paid (227) (270) (339) (439) (526) Borrowings 2,255 1,006 503 327 25
Cash from operating activities 1,322 1,855 1,968 2,026 2177 Deferred tax liabilties 159 182 212 255 305
Investing activities Other current assets 1,298 1,074 1,126 1,182 1,242
Purchases of PPE (3,142 (3,340) (2,164) (2,590) (3,094) Total non-current liabilities 3,712 2,262 1,841 1,764 1,792
Purchases of other intangible assets (30) (18) (80) 84 (88) Total liabilties 13,089 15,576 16,255 17421 18,928
Change of pledged bank deposits (127) (9) (32) (33) (34)
Advances of loan receivables 54 26 146 151 154 Total shareholders' equity 16,023 16,918 18,170 19,629 21,385
Interest received 181 186 272 258 246 Minority interest 533 780 848 951 1075
Others 1114 119 157 141 145 Total equity 16,556 17,698 19,018 20,580 22,461
Cash from investing activities (1,950) (3,037) (1,700) (2,156) (2670) NBV / Shares 13913 14.698 15639 16.895 18.407
Financing activities
Net of borrowings 829 616 (282) 51 153 M%tk$
Net proceeds from notes and bonds 38 8 0 0 0 2021A 2022A 2023F 2024F 2025F
Dividends paid (619) (626) (600) (741) (880) Revenue Growth (%) "7 243 226 20.0 19.7
Interest paid (234) (279) (303) (348) (400) Gross Profit Growth (%) 58 172 236 222 178
Others 135 156 0 0 0 Shareholders' Net Profit Growth (%) 72 0.3 235 18.8 19.8
Cash from financing activities 149 (125) (1,185) (1,038) (1,128)
Net changes in cash (479) (1,306) (917) (1,168) (1,621) Gross Margin (%) 293 276 279 284 279
Cash at beginning of year 6,008 5492 4,221 3,303 2,136 Operating Profit Margin (%) 15.0 M7 12.1 121 121
Exchange losses (38) 35 0 0 0 Reported Net Margin (%) 10.8 8.7 8.7 8.6 8.7
Cash atend of year 5492 4,221 3,303 2,136 515 ROE (%) 97 9.1 106 116 129
RN 2\ A EHRE L. ROA (%) 53 48 54 60 66
Total Liabilities/Total Assets (%) 44.2 46.8 46.1 458 45.7
Net Gearing Ratio (%) Net Cash 13 139 19.0 258
P/E (Basic) (x) 137 149 127 107 89
P/B (x) 13 13 13 12 11
Dividend Yield (%) 3.0 27 32 37 45
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