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o IRAERENTHIBBITSR, I E SN 1.65 #In. JA 1T 2024-2026
R4 A2 43 )9 0.023 3578/ 0.029 3578/ 0.035 35T, HREFAR KL G
KA B AT, FRATIZ B 9.0 1 2024 4ETW B, M124T 1.65 M ICH B %
fir, YEFF N BTTL. W4 S9N

o MEERE ( “AF” ) 2023 WS ERATFM. 2023 M E IR L
B 7.4%% 41.96 12370, B ARIBFE F LR 23.5% % 1.30 123£ 0. 6-18m TP HFrfi: HK$1.65

° “3+3” RIEA AR RRRMEABN 1. AF S “3+37 dimk, D) BEEE.
5G AloT M2 A . AErash 42k 5T, H AU REAL IR 05 Share price i fii: HK$1.340
ISR EE AR IR L TR 2R, BT R ERE S . 2R
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HSI Index
o REALF. FAE By R s RS WA 1R Al TN K.
® XK BRI T U TWS P aisiE R KT IUH: IR AR Change in Share Price 1M 3M 1y

FIT Hon Teng

: i 7 AR T WAz 14 A 341 14
ﬁ BN 32,0 219 -39.0
o il e 231 163 -26.1
b mygwepens 1y

Source: Bloomberg, Guotai Junan International.

Telecommunications Sector

Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE

L LLON JI 234 ) R4 F B FI 2B Wz AR ipE 5313195 BEE  EEPEREEE

12/31 (US$ m) (US$ m) (US$) (A %) (x) (US$) (x) (US$) (%) (%)

Q 2022A 4531 170 0.024 20.0 7.2 0.335 0.5 0.000 0.0 7.2

g 2023A 4,196 129 0.018 (25.0) 9.5 0.344 0.5 0.000 0.0 54

% § 2024F 4,673 166 0.023 27.8 7.4 0.367 0.5 0.000 0.0 6.6
% S 2025F 5,074 208 0.029 26.1 5.9 0.396 0.4 0.000 0.0 7.7
*% g’ 2026F 5,472 245 0.035 20.7 4.9 0.431 0.4 0.000 0.0 8.4
% & Shares in issue (m) &% (m) 7,289.9 Major shareholder K%< Hon Hai Precision 71.2%
g Market cap. (HK$ m) 1ifl (HK$ m) 9,768.5 Free float (%) H H7iHELLE (%) 28.8

I 3 month average vol. 3 4~ J ¥4 iag iz %L (‘000) 3,915.0 FY24 Net gearing (%) FY24 1 G/l R % 4 (%) 3.0

E 52 Weeks high/low (HK$) 52 JH5/% (HKS) 2.300/0.880 FY24 Est. NAV (HK$) FY24 4 il (H70) 2.0

Source: the Company, Guotai Junan International.
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-1 MR A

Bl-2: ISR E AR

USS MIllioN e Total Revenue (LHS)  ~#-YoY Growth (RHS)

6,000 - - 15%
5,472

5,000 -
r 10%

4,000 -
r 5%
3,000 -
r 0%

2,000

- -5%
1,000 -

0

- -10%

T T T T
2022A 2023A 2024F 2025F 2026F

RMB Million
mmm Shareholders' net profit (LHS) ~ =#=YoY Growth (RHS)
300 - r 40%

28.4% 25.7% 245 | 30%

- 20%
200 -
- 10%
150
- 0%

100
F -10%

50 1 L -20%

0 -

- -30%

2022A 2023A 2024F 2025F 2026F

SRR 2] HEA 2.

BRI A\ A BFEA 2.

RS 35 2023 MWV ST SR . 2023 FWNFIEL T 7.4% % 41.96 12370, AR EFZEF LK 23 MESEE 19.2%,
EFE FE K 5.1% ., BFR R &SRB HBIF L B 0.8 NE A E 7.3%. BATUCNRREEHIAT R S0 R T E B IEH AR
& BRI . BT U FIT Volaira, &2 ARR LN 1.6 ME D A E 4.5%. BEGFIEF D 23.5% % 1.3 {43E7G.

Bl-3: MEEERE L WA A

Bl-4: TSRERE 15 X A

® Smartphones  ® Networking = Computing
u EV mobility = System products = Others
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IR R A KA mEERS R E KT R B, WATTARREZE T A REHESNEEE F 0 #%, AN 8 DG Sl
HIEEXMHZHER. AsFEIZE. H—4 56 AloT A SV 55N 5 HEAE 2024 455 F] 30%, FHAE 2025 5 F] 40%.
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B-5: BREETIZTESER SRR

Expand Global Services as Industry CAPEX Forecast
Trend Diversifies Footprint

(MUSD) 2023 (A) 2024 (F) 2025 (F)
Updated 510 ~800 ~800

Previous
Guidance in 2023

More to come

~800 |950 - 980|400 - 430
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B-6: MEER IR EEERLZES

Acquisitions help the Company expand
into the European and American markets

Automotive connectors market has great potential Accelerated
under the trend of Electrification and Intellectualization global layout

Higher driving
voltage
Eletrification » - high-voltage connector
Fast charging and wiring hameases Expanded Higher
demand prodqcl margin
matrix

More data
transmission

Increasing demand of _

MIH makes it easier to obtain
partners and customers

More sensors

Increasing demand of

I—h
nMiH

n
Intellectualization ”

Improved smart
cockpits

high-speed connectors

In-vehicle
Ethernet

Mobility In Harmony

Creating an open EV ecosys' motes
collaboration in the mobility industry.
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£-1: FEMkHB
e &R TR ROE (%) DIY(%)  EV/EBITDA

ARER ARG g4l B (B7G¥T) 24F  25F  26F  24F  25F  26F 24F 24F 24F

o E I A -
TR B 06088 HK HKD 1.340 969 7.0 5.7 n.a. 0.5 na. na. 6.9 0.0 n.a. %
RIS 00285 HK HKD 31.750 69,399 129 10.0 1.2 2.0 1.7 n.a. 16.1 1.3 6.7 g
Ti 75 A 02018 HK HKD 23.100 27,266 20.6 15.9 1.3 1.1 1.0 1.0 5.0 0.9 6.6 3
FEFORERHE 02382 HK HKD 54,550 57,690 22.7 16.9 1.9 22 2.0 1.8 10.1 0.8 9.9 -
FEERRHE 01478 HK HKD 3.370 3,897 11.0 76 8.3 0.7 0.7 0.6 6.4 0.6 39

piiipus i 00698 HK HKD 0.078 759 3.0 2.7 na. n.a. na. na. na. na. na.

o 3 LT 01415 HK HKD 16.900 13,752 16.6 9.9 7.7 35 29 3.2 223 1.2 10.2

i T3 134 9.8 10.1 1.7 1.7 1.6 1.1 0.8 75

IS S 17.0 12.7 1.1 1.9 1.8 1.7 12.3 1.0 8.0

E A LA

SEAHE A IR 002475 CH CNY 28.250 215,145 142 1.7 9.7 28 23 1.9 21.0 0.8 78

AR A-A K 002897 CH CNY 34.140 6,521 16.1 12.0 n.a. 2.7 23 na. 16.9 0.7 na.

BPIBAR-A B 605005 CH CNY 15.690 6,916 21.2 19.6 18.5 3.1 na. n.a. 15.7 15 na.

Fity Al I5-A i 688800 CH CNY 30.580 5263 18.7 13.3 10.6 22 1.9 na. 1.8 1.1 12.2

HURBEAR-A I 002241 CH CNY 17.640 64,953  20.0 16.8 10.7 1.8 1.6 na. 8.8 1.2 77

(LSS 14.2 1.7 9.7 28 23 1.9 21.0 0.8 78

YIS 15.8 13.0 10.2 26 22 1.9 18.0 0.9 78

HEEE AT

i 3533 TT TWD 1,250.000 33852 185 15.2 12.7 42 3.7 na. 242 28 10.6

Rk 3665 TT TWD 244.500 9,952 114 9.3 9.4 1.6 1.4 na. 14.3 47 5.8 <
FIE 6277 TT TWD 80.000 2,369 135 11.0 na. 1.8 na. na. 14.7 na. na. %
IER 2392TT TWD 45.150 5646 9.6 n.a. n.a. 0.9 n.a. n.a. 9.1 78 n.a. §
(R 14.5 1.8 1.0 25 26 na. 17.7 38 8.2 v
IS 16.0 13.7 1.9 33 3.2 na. 202 38 9.5

EE EHAR g
Te Connectivity Ltd TELUS usb 141.390 341,469 187 16.9 15.1 3.2 3.0 2.7 185 1.7 12.2 E
Amphenol Corp-ClA APH US usb 110.530 518,541 335 30.0 269 7.0 6.0 5.0 228 0.8 213 f
Aptiv Plc APTV US usb 79.720 170,010 14.0 1.1 9.0 1.8 1.6 14 12.8 0.2 8.0 L
TR B 1 22.0 19.3 17.0 4.0 35 3.0 18.0 0.9 13.8

IS 254 225 20.0 49 43 36 19.7 1.0 16.1

A& L AR

Japan Aviation Electronics 6807 JP JPY 2,535.000 12,512 188 16.2 13.9 12 11 11 6.9 1.9 48

Hirose Electric Co Ltd 6806 JP JPY 14,830.000 28,595 187 17.2 15.5 1.4 1.4 1.3 77 3.1 10.8

Hosiden Corp 6804 JP JPY 1,906.000 6,159 8.2 131 75 n.a. n.a. n.a. n.a. 25 n.a.

I-Pex Inc 6640 JP JPY 1,754.000 1,746 14.2 10.8 9.9 0.5 0.5 0.5 4.2 23 n.a.

Sumitomo Corp 8053 JP JPY 3,379.000 221,148 81 8.3 79 1.0 0.9 0.8 12.8 37 1.3

Iriso Electronics Co Ltd 6908 JP JPY 3,040.000 3971 13.0 12.3 1.1 1.0 1.0 0.9 8.0 29 n.a.

Fujikura Ltd 5803 JP JPY 1,902.000 30299 119 11.0 10.3 1.7 1.5 14 15.2 24 75

Korea Electric Terminal Co 025540 KS KRW 65,800.000 4,074 72 6.4 n.a. 0.7 6.1 n.a. 9.8 1.1 3.0 =
TR S 1 10.2 10.8 8.4 0.7 0.7 0.7 85 28 1.3 %
TBLE L 10.0 9.8 9.1 1.1 1.1 0.9 12.2 34 10.5 D;

c
8

BT 14.9 12.7 1.2 24 22 1.8 15.3 1.8 9.7 g
BRI 16.8 14.4 12.5 2.7 25 20 16.5 20 10.4

Z AN : Bloomberg.
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Wit S5 R AN Hh =R

HEmE B AMR
Year end 31 Dec (US$ m) 20224 2023A 2024F 2025F 2026F Year end 31 Dec (US$ m) 2022A 2023A 2024F 2025F 2026F
Total Revenue 4,531 4,196 4,673 5,074 5472 PP&E 753 900 894 887 881 <
Cost of revenues (3,763) (3,388) (3,750) (4,085) (4,367) Intangible assets 601 700 677 656 636 8
Gross profit 768 807 923 1,010 1,105 Others 429 382 396 412 428 %
Total Non-current Assets 1,783 1,982 1,967 1,955 1,945 g
Distribution costs and selling expenses (93) (105) (112) (119) (123) :
Administrative expenses (130) (191) (192) (203) (219) Inventories 967 802 893 939 985
Research and development expenses (296) (308) (364) (406) (449) Trade receivables 720 807 888 944 974
(Recognition)/reversal of impairment\nloss Cash & Cash Equivalents 914 1,316 1,080 1,065 1,136
on financial assets ° @ @ ° ° Others 163 187 195 204 214
Other income 23 16 18 20 21 Total Current Assets 2,764 3,112 3,056 3,152 3,309
Other gains — net 35 45 47 46 47
Operating Profit 307 263 317 347 382 Total Assets 4,547 5,004 5,023 5,107 5,254
Finance income 17 30 33 27 21
Finance costs @31 (63) (78) (54) (42) Trade and other payables 971 1,095 1127 1,161 1,196
Share of results of associates (46) (50) (50) (41) (33) Borrowings 453 1,383 1,106 940 799
Profit Before Tax 248 179 222 279 329 Others 116 86 91 96 102
Income Tax (78) (50) (55) (70) (82) Total Current Liabilities 1,539 2,563 2,325 2,198 2,097
Profit After Tax 170 130 166 209 246
Non-controlling Interest (1) (1) (1) (1) (1) Borrowings 575 0 0 0 0
Shareholders' Profit/ Loss 170 129 166 208 245 Others 86 93 % 100 104
Basic EPS 0.024 0.018 0.023 0.029 0.035 Total Non-current Liabilities 661 93 96 100 104
Total Liabilities 2,200 2,656 2421 2,298 2,200
AEMER
Year end 31 Dec (US$ m) 2022A 2023F 2024F 2025F 2026F Share capital 142 142 142 142 142
Profit before tax 248 179 222 279 329 Treasury shares (92) (92) (93) (94) (95)
D&A 232 220 252 251 249 Reserves 2,295 2,384 2,550 2,758 3,003 Q
Change in working capital 93 196 (139) (68) (1) Total Shareholders' Equity 2,345 2,435 2,600 2,807 3,051 i
Tax paid (79) (50) (55) (70) (62 Minority Interest 2 3 3 3 3 %
Others 62 (287) 19 (1) (9) Total Equity 2,347 2,437 2,602 2,809 3,054 S
Cash from Operating Activities 556 259 299 391 445
CAPEX (122) (169) (202) (201) (200) o5t
Others 56 21 21 15 8 2022A 2023A 2024F 2025F 2026F 2
Cash from Investing Activities (66) (148) (181) (186) (191) Gross profit margin (%) 16.9 19.2 19.8 19.9 202 S
Operating profit margin (%) 6.8 6.3 6.8 6.8 7.0 é
Change in borrowings (226) 355 (277) (166) (141) Net profit margin (%) 37 3.1 35 41 45 =
Others (45) 63) (78) (54) 42) ROA (%) 36 27 33 44 47 .
Cash from Financing Activities (270) 292 (354) (220) (183) ROE (%) 72 54 66 & 84
Net Changes in Cash 220 402 (236) (15) 7 Current ratio () 18 12 13 14 16
Cash at Beg of Year 769 914 1316 1,080 1,065 Quick ratio (x) 12 0.9 0.9 1.0 11
FX change (75) 0 0 0 0 Debt to equity ratio (%) 215 58.9 446 355 281
Cash at End of Year 914 1,316 1,080 1,065 1,136 Net gearing (%) Net Cash 47 30  NetCash Net Cash
RN A Al [HEA L
8
[0}
14
2
8
5
©)
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WX ) 62181 H

W RN
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AR STl A R L 4
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STl A T P 2 e
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RSB

(1) A A A R E I ARIAEART AR PRI RAT N RN 7
(2) 7 R AR E I ARFA AT F AR PRI RAT N BRI 55802 .
(3) EZH % bRy A PR A 7 RSB A B IR A AT IR TiTie ) A AT A KT BEAE K 1%80L L.

(4) HERE LEREBAA R A 7RISR A R 51240 3 Wi ST R S R BT AR BRI IR &R

(6) HZRAE LHBRizBA PR A 7] RS 2 R B 9 AHT Foth i it e B R AT NBEAT E K5 3 o

(6) VA ATAT S T [E 238 42 [E bR I A PR 2 ) R /s HL Y 2 R A NARAE AT AR 5 TR B A AT NI GO Bt e SO AR [ 2808 42 [H R

AT PR ) e R L B i 2 ) A T R BN A ARHIT SR 5 TR B RAT AR R A R

vyl

ARG I A B E R ER(EE) AR AR (ERE R IEN . WL EGAEIESF iE s E Y. BRI EN AR AR S A

A BB A R AT SR RAT Ml 55 B B IR 95 A LAt b 25 (B G A AR L Bk R N RAF N AREIR E E E R BE) o

ERAZNEEND, 5 AL WA RATRE S FERERA S AT SR o RO AN — B R S PR A B AR 58 S R 2R 22 1)

G HLRE B ARAT M 55 LT BA I T B 2 i 5 AR 75 RO WL R S — B A R AT PR B o5

AW TR GRS SR T 58, (EE Z8 2N % 58 BRI HE R VAN S8 RO AR T 7R U o ASTIT TR 5 o AT RE A AL — e T 0 R ke B i
AOZEGEIR U AR HE L LA R W 110485 O BT RE PEAG T AN T, 1 B0 AR BORBLE A R AT T R AT Ak, R T e FA A e . 85

LB e R AR B 2 H AR AR, A R, BB LR TUE BB AT 55 1) AN T 5 I A R R

AR GRS FHAREEXS B IGRIRAE T SR T iy T I L mEFE X N 2 N s SR R A s A, AR R A . A AT R i R %
T X PG AR . B 2 [ Z e 5 L AR AT 24 ) IR i) A6 50 A8 ] V40 DX 3 ) PAY 3 A DRV R e
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