L
2 S E

ESSENCE INTERNATIONAL

2024 -4 A 25 H

/A ‘;]7575'\‘:77\%—

IR XA (3668.HK) R I
XS ~ == )~ =4
PERISHRE, AEENRLTHAE R
FH: NARF—EREBERE, SR FHREASA 180Tk, EFHHE KT IFR: EA
AR M AE 150 M T/k, IRIE T 12%; 423 -F3945E M4 334 /b, 3}
Wbk 14%. RIMRKE 8.3 F Aok, R kiEHm41%, I TH 18%, &4k EH A4 34.78 T
% 2024 FXAT BRHF R BR—FRERNEARK, EREGIIHRE -
e . - e s , o ) LA (2024-4-24): 27.9 H
FHILBEZH W BA KA NSRS  AME L T AN 8] L5 6 R AN AN,
EF N KR ABS RIFEA)HEKF, REGH F KA RIIAGHLBER, &
¥ 24 4 PIE 5% 6.5x, BARfh 34.78 T, £HFENITFL. o e
\ EAE(T 7 A 36,840.26
REHE o FABTAE(E 7 B L) 36,840.25
—SFEHREERALKE LA, FEH TR, 235 2024 FFE—FEASHERE A (T L) 1,320.44
FEH 8.8 B, Bl KIEEK 49%, F&E T8 aisd TR KF 8 =5 = 9% B (B 7 IL) 1,320.44
N mFLTE 9%, £ 2R RAFRELEAFTTHNER AL —F RS e 4 12 AN AAKI & (1) 22.05/33.9
¥ T g . AF 5 E455] 44 3500-3900 B R AL, HAKAE T ALLRR AR (BT R 84.32
HTFFERETSHTLEFF,
FHEERRENTE, A LFREEH. N8 —FE-FHEENME N 180 BT rapn
[k, H 3BT ENAE 159 T b, FRIT M 12%; A AH-FHHE N D 62.26%
334 M T/ok, IR B 14%. £ALFRIE L, ARZFIRIEATE KA R, BPRF (A B 11.96%
WX h o iR EN A IE LT, EINE M AR KR K3k, BRE) BT ARt b2 25.78%
17, bk 100.0%
MARIIRE, RELAKFFE. A RiF 89-97 R/ LW AE2ERAHM AL
—EFWERFANRARL TN ER R TR FIE, RN MAKRFRST Wik % ks Aped A R (F AR

36.00 600

A FlE R, NS LRAERMNIT LS FRALASTFHRYOLEZE, ALt &R
KRABJ RO FNeKkT, WA BTG aT R T 5 R TARFE A 5% 3)
ARl I B AT F AT o

& BORAF . éJfl'JH B BUR A BRI &M BRI R D TALG # A1 6

32.00 -v“ 500
28.00 TMWQ 400
4 \A PN ~ e\ - .. A4

24.00 300

20.00 200

50% (FREEFELFHFE) RAGNL AT 50% (RALEELFEHTAD) . | N
BH KN R BARM 3478 BL. BAAARANLSFZE2AE—F KL, F izjzz b,y by ‘WJ‘MMM ‘ H‘Hnu\h\ ol H HHHHHHH\ | ;OO
18 B2 AR ST AT KT, 3TN 8] 2024/2025 F49 EPS FM, 4754 1.05/1.04 & BRRYRRRRNLRIIIIIIIIIIIIIINY
Foo L5 OAT A AB AN 8) 49 RT F, AA% T 2024 F PIE 124 6.5x, 25 Rt 34.78 S SR A
B, CGLEBX: 1E1=5.12#%T) — (B B ) e 3668.HK AR A Y
\ ‘ % —AR EZAA F=AA
R&RT: FRARAAA; WO RRT 4T RN dasbiks 092 1264 10.36
(127 31 B 5%, GAMA)  2021A 2022A 2023A 2024E  2025E RAIA 333 445 346
ERIN PN 5,404 10,548 7,778 7,231 7,131 T ——
WRE (%) 55.6 95.2 -26.3 -7.0 -1.4 - AR BT
% F) i 791 3,586 1,819 1,380 1,378
WEE %) -176.1 3534 493 241 0.1 R ATk AT
HAEE (%) 14.6 34.0 23.4 19.1 19.3 +852-22131403
FRRdk s (R 0.60 2.72 1.38 1.05 1.04 joyceyan@eif. com. hk
HF T (R ) 4.65 6.08 6.39 6.73 7.32
AR 9.10 2.01 3.96 5.21 5.22
LR 117 0.90 0.85 0.81 0.74
EV/EBITDA 2.33 0.92 1.68 2.05 2.05
FHRAEKEE %) 14.0 50.6 221 15.9 14.8
REAEE (%) 12.9 22.5 12.8 11.5 9.6
HAEE R iFind, %45 EERmM
BRI T 243 H FRE K (5 8) HFRA 3, 1

BERERFESLBERT



L
R EEH

ESSENCE INTERNATIONAL

N B ENE M/ R R KA T
P& -
E X2 EBK
2021A 2022A 2023E 2024E 2025E
TEKAE Mt 37.5 29.3 33.1 371 38.9
yoy -1.1%  -21.9% 13. 0% 12. 0% 5. 0%
-HABREE 317 24.6 28.4 31.7 33.1
yoy -5.9%  -22.4% 15, 4% 11. 6% 4. 4%
-S4 58 4.7 4.7 54 58
yoy 38 1%  -19.0% 0. 0% 14. 4% 8. 6%
PR K AN A/t 141 378 232 194 180
yoy 72.0%  168. 1% -38. 6% ~16. 2% 7. 4%
-3 71 M H# 134 372 211 173 161
yoy 76.3%  177.6% -43. 3% ~18. 0% -7, 0%
- B 180 405 356 320 288
yoy 45.2% 125 0% -12. 1% -10. 0% -10. 0%
AeBERK BT/ 2021A 2022A 2023E 2024E 2025E
B 1R JR Ak R AEAF 20 33 33 31 28
JE R A& A 15 23 22 23 21
iE My 17 20 21 21 19
A YIRS R BALT 11 16 16 15 15
HEZETF X 2 4 3 3 3
PLrERE (ROLIEFHRE 65 96 95 93 86
A%
i AE B 3 1 33 21 20 20
WNe%EmA 77 128 117 113 106
ERLBERE
I8 B AN 22 29 25 24 23
& FREARR 99 157 142 137 129
£ ERAET (ROEHFFRIE 88 124 121 117 109
A%
(#TFRx..)D

ABAAE T 545 B IRIEHR (BB AR,

ERFER S LBERR



L

RISER ) A AT TR K A
W %48 & 7R )

2022A 2023E 2024E 2025E
£
7N 5404 10,548 7,778 7231 7431
HARAA 64 183 26 100 100
B R M A (757)  (969)  (1,104) (1,150)  (1,090)
fe RAwA) (578)  (662)  (730)  (853)  (818)
1R A4 831)  (834)  (881)  (890)  (896)
& b 642)  (678)  (783)  (779)  (740)
AR A AL (410)  (457)  (539)  (556)  (584)
S A AU 3 421)  (967)  (685)  (757)  (771)
W3 A T (162)  (183)  (183)  (194)  (216)
s A (259)  (459)  (53) ) )
DERBREAKARA DS, (5 57 146 29 76 72
)
Hh (362)  (577)  (292)  (248)  (210)
KR ATE AL, (5 A0 1103 5091 2,583 1,971 1,969
B AL A 5/ (FF %) (312)  (1505)  (764)  (591)  (591)
5 AL L/ (5 4) 791 3586 1,819 1,380 1,378
AR A A R A A 791 3586 1819 1380 1,378
FEIEREAL A - - - - -
Bt (%)
B 56%  95%  -26% 7% 1%
B3 1 197%  362%  -49%  -24% 0%
4 15 A76%  353%  -49%  -24% 0%
REREE
$T 1 1103 5091 2583 1971 1,969
1B oA 831 834 881 890 896
SERALHD (246) 25 (141) 304 (248)
Py ] ) 2123)  (764)  (591)
i 212 578 61 i i
BEHA SRR 1,900 6,528 1,261 2401 2,025
RAT L (269)  (548)  (621)  (750)  (650)
i (37) 250 25 ] ]
BRI (306)  (298)  (596)  (750)  (650)
ARG ] (1625) (1413) (842)  (757)
WS 464 ] ; ) i
BT 4 958)  (2762)  (496) ; ;
i (267)  (746)  (72) ; ;
ST A (761)  (5133) (1,981) (842)  (757)
F e 833 1,097 (1,316) 809 617
A 25 107 14 - )
e 637 1,495 2,699 1,397 2,206
MANL L 1,495 2,699 1,397 2206 2,824

(BFT...)
KR EMAE T 2EERIER (BB FRAF, 3

ERFER S LBERR



L

ZISER 0N ) A AT/ TR KA T

ESSENCE INTERNATIONAL

WA (&)

2025E

e 1,495 2,699 1,397 2,206 2,824
A K AR 707 736 662 624 644
Pl 264 330 416 368 358
AR T 65 45 58 58 58
A=A 2,531 3,810 2,533 3,256 3,884
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B A 11,800 12,801 11,254 12,046 12,587
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W& 935 1,217 1,314 1,217 1,217
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P/E (x) 9.1 2.0 4.0 5.2 5.2
P/B (x) 1.2 0.9 0.9 0.8 0.7
Dividend yield (%) 12.9 22.5 12.8 115 9.6
EV/EBITDA (x) 2.3 0.9 1.7 2.1 2.1
EV/EBIT (x) 4.3 1.1 2.2 3.0 3.0
Pre—tax profit margin (%) 20.4 48.3 33.2 27.3 27.6
Net margin (%) 14.6 34.0 234 19.1 19.3
Effective tax rate (%) 28.3 29.6 29.6 30.0 30.0
ROE (%) 14.0 50.6 22.1 15.9 14.8
ROA (%) 6.9 29.2 15.1 11.8 11.2
Current ratio (x) 3.1 1.5 24 2.0 2.8
A/R turnover days (s) 35.1 24.6 324 32.0 32.0
Interest coverage (x) 5.3 12.1 49.7 226.0 225.7
Net debt/ (cash) to equity (%) 31.6 -25.2 -14.8 -23.2 -27.7
Total asset to equity ratio (x) 1.9 1.6 1.3 1.4 1.3
Dividend payout ratio (%) 17.4 45.2 50.5 59.8 50.0
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