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Tam Jai International (02217 HK)

2024 T E LS E B

ERHREERTHES, 20240 FERA LB EAMERRK . EEEPR ( “AF7 ) 20244 (B E202443H31H) Ml
N27.4810 0, [FILIEHK5.9%, FilERILEASGED Pyt E RS NS RS A e — e L A T s . E6
RO R PR R S RSN, A IR T W4 156 0 1418] Jo A s mT LU T IRON R T K (20240048 [AIHE35K:0.3%) 1)
HEZHF, SCBL T HAWIMERIONIEK . S5 X R 5, AT RAE B 75 20244 4 (N AT L3 £:4.8%, (5 AN 1193.5% .
oK 15 ] A % 3 AR T I AN SEBIL T 25, 1% 1) R L3 K . 202400 4F 3 4 H 5945 R o7 45 i BN 5,80, B 4485 25 A\ 24931 %% 960.8
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B 1. BAFERR 2024 MAERN RS 5.9%HK R LK Bl 2: B EPREEB TS KR ASHE R R RE

HK$ mn HK$/customer — —Hpng Kong o— Mainland China
3,000 ~ 2,748 [ 30% 1000 - Singapore Japan
2,595 : 96.0
2,500 - L 259 ) 86.7
' b 90.0 83.0 83.0 82.4
2,000 - 1,795  20% 80.0
1,691 0o 68.1
70.0
1,500 + 14.0% [ 15% 58.4 58.4 59.7 62.6 61.2
60.0 =
1,000 - b 10% 83 61.5
500 4 5.9% coy 5001 °
40.0 46.1 °
0 0% 200 | 40.1
FY20 FY21 FY22 FY23 FY24 '
20.0
Revenue (LHS) —+—Growth YoY (RHS) FY20 FY21 FY22 FY23 FY24

A, A, EREEEE. RN 2 [T

FWIRBUFANG, 20244 23S @ FRFEBRRE R, FEBIKI4.2%. A7 REE T HXFRE M RAR TR 2024074 A
A5 FH B i ORI AR 96,4812 35 7T, [ EL I K4.5%, 2024004 Birfst A A i S UORESCAS 5 IR L 3645 B T B 22 23.6% (20230144
23.9%). HTHETHF, AF2024MER4 T 7 TR N8 1% 6.96423# 70, 5 TRUAS (I LR [F] L8 00.54 &
4y IE25.3%. 2024 L ERHE CRITERD) FHMER0.5MNE 7 M ZE16.7%. 202444, A F {5 E Pyt s i 15
HRIEMRE, 28 THEICAES2.5%, SHETAL,4105HEI0. 202404, 2\ &) 4505 R 5 L R FE15.8% %5 1.186/Z# . {2
FERBUR AN (20234 42 NI 5,370 535G, FERE W), 20240 4 (1 2 U8 % 5 3R 5 1534.2% 1 B & R LK =
1171237t

TFEJERBRE. 20244, A6 FIRAK R LDEERK0.059H T, SEIRERILF100%. TE=4, 2022044 52024 ££ 1)
RS ~N65.1%. 100% /100%. [FiF, A AE202200 5K 22024 G K 43 M EAF 7 13.67/2# 76 13.76443#5 78 )% 13.5212
WM E. EHELRR, HRAWHMWEERERTH, AR WESBEAEFRERIRER,

3: 2024 MHEEAFEERRIFHE &R ETRERA SRR B 4. 2024 EEFERRR R T RAE SRR HEN 25.3%
ZHREBHMTE I MESA

HK$ mn HK$ mn
700 - 648 31.9% 32.4% r 35.0%
620 L 29% 1,400 -
600 - 30.0%
518 L 27% 1,200 -
A o - - 25.0%
500 a1 | 250 1,000 24.8% 25.3%
a0 { % R 800 - [ 20.0%
¢ P 22.8% S aew 2 L - 15.0%
300 1  228%  229% o L oo 600 - :
21%
) - 10.0%
200 4 L 19% 400 644 696
200 - 5.0%
100 b 17%
0 : 0.0%
0 15% FY23 ) FY24
FY20 FY21 FY22 FY23 FY24 mmmm Headquarters and central kitchen staff costs (LHS)

Cost of food and beverage consumed (LHS)
—e—Fo0d cost as a percentage of revenue (RHS)

Restaurant staff costs (LHS)
—o— Restaurant staff cost as a percentage of revenue (RHS)
Total staff cost as a percentage of revenue (RHS)

RN LA HRE L

RN LA HRE L

13 June 2024

Tam Jai International #HA¥[E PR (02217 HK)

Company Report

T HLJE T A 75 77 1Y

Page 3 of 12



O BERERIES

GUOTAI JUNAN SECURITIES Tam Jai International (02217 HK)

B 5: 2024 W EAFEFRES R TRA (BESM. FRERE B 6: 2024 MEEF BFHERABE =R BERMFRITFZH

RET) FAHHK 7.4%. H3K 6.6%.
HK$ mn HK$ mn
lggg : o 890 r 35% 600 1 106 532 r 25%
800 (3% s00 4 0 3% 20%
700 res% 0
600 4 539 559 L 20% 15%
500 - 300 -
400 3.0% 14.6% r 15% o0 | 10%
300 - L 10% 6%
igg 3.8% “Pow 101 -
0 . . . . 0% 0 . . . . 0%
FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24
Staff costs (LHS) —+—Growth YoY (RHS) _‘_Zi;ﬁ;iit;?(c: I;ig;ﬂ-of—use assets, rental expenses (LHS)
EEAIE: 25 A . HHAIE: A B
£ 1. EFEFR 2024 WHAEE R V5 E 5
Epaiom FY2023A FY2024A [ HeEE )
R
BA 2,595 2,748 5.9%
FITASE FH B B OB A (620) (648) 4.5%
EAH 1,974 2,100 6.4%
HAWN 74 51 (31.7%)
LA (829) (890) 7.4%
#rH (622) (648) 4.1%
H A& E A (403) (439) 9.1%
SEFE 195 175 (10.4%)
R AR (19) (23) 20.0%
BinrRIE 176 152 (13.6%)
R (35) (33) (4.9%)
& AR 5F 141 119 (15.8%)
SRR R 87 117 34.2%
EFE (%) 76.1 76.4 0.3 ppt
IEAREFIZE (%) 5.4 4.3 (1.1) ppt
BEARFREF) B0 0.105 0.089 (16.0%)
RS GBI 0.105 0.089 (15.2%)
B fR
P4 LIS H M) 1,376 1,352 (1.8%)
BB 1,542 1,486 (3.7%)
HAE (D 2.4 2.3 (0.1) x
LERE
BITHH 215 238 10.7%

KR A HEA %
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GUOTAI JUNAN SECURITIES Tam Jai International (02217 HK)

b 2532 B B B % SR

EWTHFFHENRE. EAARIMAARE, FHTHAIARRRTRENEK, EdEAF, ArEEBXRANTER S
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B 7. AATE T A B TRIGKF B 8: dEhF, RFEFREFERNBARE 11.0%KFEE a8
K&

- Average monthly rents: retailing sector: HK Island

ol
HK$/sqm Average monthly rents: retailing sector: Kowloon : ngomrj CP\GR' W
= Average monthly rents: retailing sector: New Territories ! Q_F‘(ZQ'ZA 2571
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B 9: ATHEHFTE “TFRE” M WH” RF, DRIBEREBRIRN BN %

Afternoon tea sets “Hot Dish” series Seasonal limited-time offers

TR A HEA %
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GUOTAI JUNAN SECURITIES Tam Jai International (02217 HK)
K 10: F#ERERES ENH#ER 11 FBETHERANEEZSKE
mn 2023 HK$ bn  messm Total Hong Kong Restaurant Receipts
80 1 53.34 50 4 - 100%
’ 45 A Total Hong Kong Restaurant Receipts YoY Growth_ 80%
%0 1 40 - )
- 60%
40 35 1 N
30 A - 40% 8
30 26.54 25 | “”“l”lll || , ||-20% 2
20 - | I I | I I 3
20 | - 0% &
15 - |I | -
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o Il I
Traffic of Hong Kong residents  Traffic of mainland visitors to 0 L e e A B | B e e -60%
to mainland China Hong Kong ﬂ 3 ir. ﬁ f_°. ‘3. ':. ":. ?3 5’. 3’. 8 3 ﬁ E' ﬁ m Q N
Q5 2 £ £ D58 288352925 2c S 0Og
$2238236883¢2822383¢2
HHKIR: BEALFFHA . [FFE 2 F - AR : BHEBRFZ AL TR 2 E

FEWLSNTGEEERE . 202404, A E Py &I/ 2 7 SN 6.5%. ARIIIK T 757 i LA/ X (1) AT 408 1) )E
Wi IR . 20244, FHELAMIL S EE 7175 20230 4F [11)-21.0% I 4 22-8.0% . FRATT 1202500 4F 5 ik 4k sl s, HA
FIREIA B 7P Hoh, BANSSGE R, 202404, HAN SRR LEIE K T35.4%, i &R e, @it TAERRE X
W EMAFE, TR . AR RIRRIER T A RHET, LIRS RABREE XY k.

& 12: 2024 JsEEAF EBRR B BB DS ZRN G N K B 13: BT EBRET E At RS TGRS E T 5A e
6.5%

Revenue HK$ mn
breakdown by i 200 + \( 178
region \0/0“0
142 +25:
150 A
100 A
50 A
0 Il
~E o
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-30
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Revenue from mainland China and overseas markets
® Operating loss from mainland China and overseas markets
R A [ R BRI LA R L.

HEBAR TR IERE TR RIEKE . RRIUFE, AFPEIMERRFI., SFREMAREWANLSHE. 2023F10H, 2
7] 5 ST Group Food Industries Holdings Limited ( “ST Group” ) & FHB AR EV &% AT . ST Group & Ih T KF T
JHTIE 22 RN T R SR VKRRV B 55 o 2 RLIG R R L2 K I RR VT 8 8 T N 4%, VTSR BE 2 0L, TEMURRI AR “iBAr”
. SR AT CEE T2 NFHEWIERE, 1R T 2024 AR SE/RATF R E AT .. Wb, AFGEFREIFRTHIE,
AFNER AR R FA E N5 5 Suyen Corporationfil ™ & A Rl V& S FEE F WA . B FEERET1HRIT2025%:3 H
Fol. TATA Ny, WEIMENEZ FRKFIE R ARFEIIES B MRENESY k. AT, 1 B GH AR 2) FTraE
AVEX AT R E S AT Y AR AT A B AN TR EEAS AR R IR AL FTE KB )

14; EFEEREHTS

o—

New Markets

Mainland China
Greater Bay Area

Hong Kong
Si""ap"z Japa Philippines

Existing Markets

Australia
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GUOTAI JUNAN SECURITIES Tam Jai International (02217 HK)

BT EEREE S MESIAEE. SRR THEANZ MEEE, ARAEFBEEEZ MR, MRS —
WKFh . 20234111, A F 51K % Toridoll Holdings Corporation25i] 74 E L. AFZKE T “ALtakilmm” 124 mE
FWHIM R L ER . 202504, ARIHRIEFBHF RN E AR SLME . EHEER, EAPKBER, AFfEEE 5%
B AR IRV B, PRS0 XK A M4 T . B S F B — T 4% MME I ERR, FROTIA N2 WS 452 A Rl Ak
JUFSEK oG AT S RS A RN A A ZRL, N A TSR ISR .

“1L17-Yakiniku Yamagyu” SR SL T —ANLE . 20244F4 7, AT E BR ARSI Bh 3% BB 4R Toridoll Holdings CorporationE
FHIFR T HE K “iidYakiniku Yamagyu” ST, & TMFE =i, “1L4-Yakiniku Yamagyu” 7E H A 24587, 2
— ARG H A A, DUE SRR . AR SE R R e A T I 42 . TEATE BRI “ 1l 4 Yakiniku Yamagyu” ZEE )Y
ST AR BRI, SRS R R SRR I T 2 B T MR 2B

& 15: ARFEARALZR Toridoll Holdings Corporation H) 5 EH &

[ L TR T Ritxens e

ARy DEevscomes L ¥CWEy HEbE-5 REREHR xysze 310

wrllmi  20aR  @F Eemevwse UKTIUAK  sww

Noodle

v/ o - s 34

HEERYL B#KkR = 2 2 P ERF &
HBRYU @ onsTeR G ZFHo  Oxdte,

BRI : A FRA LB

B 16: FHEFITH “104 Yakiniku Yamagyu” &/T

worchd) RRXEEY

RN 4 A]. ERE 2.
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GUOTAI JUNAN SECURITIES Tam Jai International (02217 HK)

o 55 Bl 5 A

BATHA B FE 2025 FE Z 2027 WK SEBLFS B RN K . 25 18 B A M5 b AT Mk iR /NI B 5 FIRAT i R B8 S i, FRATT T
AN FIEFETTIZ WK R E R 1K o BAh, AT AT [ PR 78 7 v LA T 3700 BUAS DR T 15 975k » AT T T A R #E2025
T4 32 2027 WA 4 (1) N K 43 733K $130.3412.45 70« 33.454238 70 R135.9542#5 70, 202404 52 2027 I 4E [ 4E B 41K % N9.4%.

B 17: BATHIHAE 2024 M4EZR 2027 MAEATRARNESE S KER 9.4%

HK$ mn
. 0
4000 14.0% FY2024-FY2027F CAGR: 9.4% 3,595 r 16%
3,500 ‘ 3,345 L 14%
3,034

3,000 - 2,595 2,748 F 12%

2,500 A r 10%

2,000 A &e.2% r 8%

1,500 - > | 6%

5.9%

1,000 - L 4%

500 A r 2%

0 L L L L 0%

FY23 FY24 FY25F FY26F FY27F
Revenue (LHS) —— Growth YoY (RHS)
AR LA EE AL E

RATH 20250 SE E 2027 W E11E], AT HLEMHERRRIFEONES . BR G TIAIEINRRAEAE, HIRATA A A L

FE 2 AE 6% 78 A5 K2 AT 4 4L 1. BURT S, FRATTTiTH A 71202504 4F 25 2027 W 4F (112 8 FiE 2243 5 96.10%. 5.88%7F15.83%.

BATH 20240 £ 2027 M EF R ER S KR N8.0%. A F] 2024 415 F5H [ LR [415.8%, £ E i 2023 4EBURF
AN E TR % T R RN IS K R R e A E RIS AT 5, FRATT T 202500 4 25 2027 W4 (¥ 1% AR 15 R 43 5 8 AR i 1.29
{276 NRHL39MZICRANRTL.491476, 20244 522027 (4E R A K FAN8.0%. X/ 20254 4F 552027 I 45 14 1| 2 T i
D HNA.3%. 4.2%5%4.2%.

B 18: RATHUHAR 2024 MEZE 2027 MEFFEKEE G B 19: RAIBUHFRARERTRE
K&ERH8.0%

HK$ mn

6% r  54%
160 - 149 [ 20%
141 139 50
. 129 6
140 L 10% 4.3% 4.3% 4.2% 4.2%
120 A o 2% | ¢ & =
100 1 ’
0, L
80 - b -10% 3%
60 - L 0% 2%
40 A
0, L
20 | -30.6% r -30% 1%
0 \ \ \ . -40% 0% L L ! :
FY23 FY24 FY25F FY26F FY27F Fyz3 FY24 FY25F FY26F Fy27F
Net profit (LHS) —o— Growth YoY (RHS) —&— Net profit margin
EPRNR: Al [HR A 25 . HERIR: AA] [HEA 25 .

RAVGERF “IN” PR, BIMALA0MT. BATHT AR P KK ETHERE: D AR 2) 5HEBBAR KRV
gEe . BTN B ARG EEE AT E AT B E 2T, R EREE NS R TRMCEEL, BATREFE
PR 1€ 914515 12025 T &L 3, X HARY 91,4070, BRIk, FRATMERFA ] “ RN BIRBEITPH
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Tam Jai International (02217 HK)

£ 2. EkEE
TE &R T2 ROE (%) DIY (%)

NGEA BERE ®/iE W (ERD 23A  24F 25F 26F 23A 24F 25F 26F 24F 24F
FEEHAV—FBEWEATEES
KRS LA 00052 HK HKD 8.010 1038 231 na. na. na 15 na na na n.a. n.a.
KK SRR 00341 HK HKD 8.400 4920 442 139 103 86 18 1.7 16 15 13.0 7.0
AT [ B 02217 HK HKD 1.070 1428 101 19 M2 101 09 10 22 23 78 8.8
RIEEH] 06811 HK HKD 0.810 814 8.7 74 6.2 58 08 810 81.0 736 111 10.2
AR 01314 HK HKD 0.180 254 41 na. na. na 05 na na na n.a. n.a.
AR 00573 HK HKD 0.720 730 99 na. na. na 06 na na na n.a. n.a.
U %A [ 01978 HK HKD 0.750 600 68 na. na. na 20 na na na. n.a. n.a.
Ry 153 1141 9.2 82 12 279 283 258 10.7 8.7
IACFIS 281 94 73 63 14 77 79 172 8.6 5.7
FH B Al —FE AT E A
biaAsE7id 06862 HK HKD 16.480 91,860 180 166 148 133 72 60 48 39 39.3 35
HiERE 09987 HK HKD  264.200 102619 170 154 136 119 21 20 19 17 134 1.8
LENL 09922 HK HKD 4470 6,421 130 103 79 67 18 16 13 11 15.7 3.8
Y P 00520 HK HKD 1.660 1,803 na. 143 72 76 14 10 09 07 95 3.2
BT CRIED 00538 HK HKD 1.090 1190 58 na. na. na. 04 na na na n.a. n.a.
e E 01181 HK HKD 0.395 425 92 na. na. na 16 na na na n.a. n.a.
A=) 126 141 109 99 24 26 22 19 19.5 31
G 1714 156 138 122 44 38 32 26 25.0 2.7
A il
A RAE-A 002186 CH CNY 9.18 3035 469 na. na. na 35 na na na n.a. n.a.
LN E LY 603043 CH CNY 16.75 10261 173 150 132 17 26 23 21 1.8 15.3 2.8
E R E-A i 000721 CH CNY 7.31 4518 na. na.  na na 100 na na na n.a. n.a.
A A% -A JBE 605108 CH CNY 23.12 6,474 198 168 131 107 27 24 21 1.8 143 1.3
LS 280 159 132 1.2 47 24 21 138 14.8 2.0
TES 184 108 9.1 78 41 16 14 13 10.3 1.5
HAuthg Eidk
Mcdonald's Corp MCD US usbD 25448 1432237 219 209 192 177 (391 (399 254 (411 (191.5) 2.7
Restaurant Brands QSR US usb 68.87 246,868 181 203 177 160 75 65 6.0 55 324 34
Yum! Brands Inc YUM US USD 13730 301975 242 242 216 192 (49) (52) (52) (4.9) 21.1) 19
Domino's Pizza Inc DPZ US USD 53140 144750 359 334 295 264 (45) (47) (47) (4.8) (13.8) 1.1
Papa John's Intl Inc PZZAUS USD 4820 12411 194 200 172 149 (34) (35) (34) (34) (17.5) 39
Skylark Holdings Co Ltd 3197 JP JPY  2,328.00 26,343 1108 581 526 475 33 31 30 29 52 0.5
Food & Life Companies Ltd 3563 JP JPY  2,579.00 14889 378 226 180 152 42 38 33 28 17.3 1.1
Saizeriya Co Ltd 7581 JP JPY  5,260.00 13,676 498 366 236 199 26 25 22 20 71 0.3
Gourmet Master Co Ltd 2723 TT TWD 90.30 3927 215 176 139 122 15 13 12 10 8.2 46
Wowprime Corp 2727 1T TWD 238.50 4866 142 142 141 na. 45 na na. na n.a. n.a.
LA 2] 353 268 227 21.0 (28) (4.0) 31 (4.4 (19.3) 2.2
AR 240 226 204 186 (255 (262 162 (27.0 (124.6) 25

R Bloomberg. [HFE AL

7+

L) > SRR A AT FAELE 3 A 3L Ho KT ENTH TE1G—F T, #2855 0 B EXT IR L7 (8 TR RN H o

ROV KA GRS RIERENSF . WL RGP ERIE, TG 2 R A RS EN24.7810 70, F124 T4 5™
N1.80MTC. AT HFRN1.40HETCR RIAF LS 57 A £924% 031k DU R AT IUEL S 10 3 2R 8L

R 3: BRI ESHRBB BT

IOAE S B A R AR I ERITE
Te ARG A 4.64% Ak B BB AR E SR (HTHI0 779
T KRR 6.76% +IRAMEIME (H T 310
Z R IS 1.21 AN E (A H#IT 1,088
PR REAR 12.82% G (Ble) (HREBT 1,390
BESME (NRTAE I 2,478
i 5% A 7.5%
E/(D+E) 95.0%
I35 B AR AR 12.49%
CRATBAY CETD 1,347
K 1.0% BT GBI 1.80

RN LA R E L
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AL B RS iR
AR L WA RRIhY Tk 2) RRFEE BRI G BT 3) Hire s R E R K

FERKEATE:
1) 3 IR THRIPT B BRI KA B AN o S 2 B D RE 1 TR IO I AR 9 Y2 332 B 0 -l (ELAT A 7 KRS RIS B R 12
B, ATIEE AT BT RE A G, W R B PRIk .

QMK ERIFBHHHELE KM SRR, BT E BT RN 2 WAk BN, A =/ERIEME A 2 L7
FIREBRINAE. BhAL, 2v 7] T RE L AUREIE N 9 LIk Lo dr AOAE Ak . B, 24 W FE3HT T 3% AT RE 2 T EL U0 S 2 )
e

) FWATFIRB TION. ITHIFBATRA RS, R, FHIERFENRREAFAAE, FELTIEMAEIN TR
SN 23 ) PR MR SR 48 R e

NEIN- B

ENBETE BN EL 2 —, FATE R SRR LMY 22000 )5, WAFENI. k. BAZELA1E, itk
I AR RIBEFFE S TR E M ARN KR ET . AFNELRRAAER “RTFsmkE” « B =8PRE” DLL#
TAEFBRRFEERONH T H A ST < Aufamlmm” . Aa 3 %R & Toridoll Holdings Corporation, #fH /A ]
74.26%[115 4 . Toridoll Holdings Corporation?t H A% 5 F1E #25 1,000 2 [8] AN [A] f R (48T

& 20: Toridoll Holdings Corporation &2 & MBIk 4

Controlling shareholder

Toridoll Holdings

) Public Investors
Corporation

74.26% 25.74%

‘ 100.00%

The Company
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T 4Rk R LR
AR B RAmR
Year end 31 Dec (HKD m) 2023A  2024A  2025F  2026F  2027F Year end 31 Dec (HKD m) 2023A  2024A  2025F  2026F  2027F
Total revenue 25% 2748 3034 3345 35% PP&E 244 188 201 197 197
Cost of sales (620)  (648)  (728)  (810)  (870) Interests in associates & JVs 0 5 6 7 8
Gross profit 1974 2100 2306 2536 2725 Right-of-use assets 769 779 779 779 779
- Other net income 74 51 51 51 51 Deposits and prepayments 124 115 15 115 115
- Staff costs (829)  (890)  (986) (1,090  (1,176) Deferred tax assets 25 29 29 29 29
- Depreciation of owned PPE (123) (115)  (127) (140) (151) Other non-current assets 0 0 0 0 0
- Depr. of ROU assets & rental (499) (532) (587) (648) (696) Total non-current assets 1,161 1,116 1,130 1,127 1,128
expenses
- Other operating costs (403) (439)  (411) (511) (543) Inventories 23 25 25 25 25
Operating profit 195 175 185 197 210 Contract assets 0 0 0 0 0
- Finance cost, net (19) (23) (23) (23) (23) Trade and other receivables 28 46 51 56 61
- Share of results of JVs and 0 0 1 1 1 Deposits and prepayments 87 84 84 84 84
associates Restricted cash 0 0 0 0 0
Profit before tax 176 152 163 175 188 Cash & cash equivalents 1376 1,352 1390 1439 1475
Income tax (35) (33) (34) (36) (38) Other current assets 0 0 0 0 0
Profit after tax 141 119 129 139 149 Total current assets 1514 1507 1550 1,604 1,644
Non-controlling interest 0 0 0 0 0 Total assets 2675 2623 2680 2,731 2,773
Shareholders' profit/ loss 141 119 129 139 149
Basic EPS (RMB) 0105 0089 009  0.103 0.111 Trade and other payables 238 232 261 290 3N
Lease liabilities 352 378 378 378 378
RERBR Short-term borrowings 0 0 0 0 0
Year end 31 Dec (RMB m) 2023A  2024A 2025F 2026F 2027F Current tax liabilities 14 7 7 7 7
Operating activities Other current liabilities 217 30 30 30 30
Profit before income tax 176 152 163 175 188 Total current liabilities 631 646 675 704 726
Depreciation & amortisation 541 550 715 788 847
Impairment loss on PPE, Lease liabilities 436 426 441 444 443
right-of-use assets 4 0 0 0 0 Long-term borrowings 0 0 0 0 0
Finance costs 19 23 23 23 23 Deferred tax liabilities 5 3 3 3 3
Interest income (18) (44) (44) (46) (47) Other non-current liabilities 61 62 62 62 62
Others (0) 0 (1) ™) (1) Total non-current liabilities 503 491 507 510 509
Changes in working capital 66 16 24 24 17 Total liabilities 1,133 1,137 1,182 1,214 1,234
Net cash from operations 788 697 879 963 1,027
Income tax paid (72) (47 (34) (36) (38) Total shareholders' equity 1,542 1,486 1,498 1,518 1,538
Cash from operating activities 716 650 845 927 988 Minority interest 0 0 0 0 0
Investing activities Total equity 1,542 1,486 1,498 1,518 1,538
Interest received 18 44 44 46 47
Purchase/disposals of PPE (163 (70)  (140)  (136)  (151) W% bL
Other investing cash flow 0 0 0 0 0 2023A  2024A  2025F  2026F  2027F
Cash from investing activities (145) (26) (96) o1 (104) Revenue growth (%) 14.0 59 10.4 10.2 75
Financing activities Gross profit growth (%) 124 6.4 9.8 9.9 75
Dividend paid to owners of the Operating profit growth (%) (25.00 (10.4) 5.9 6.2 6.6
Company (152) (177) (117) (120) (129) Shareholders' profit growth (%) (30.6) (15.8) 8.9 78 7.3
Lease rentals paid (390) (446) (572) (645) (697)
Capital raised 0 (30) 0 0 0 Gross margin (%) 761 764 760 758 758
Interest of lease rentals paid (19) (23) (23) (23) (23) Operating profit margin (%) 75 6.4 6.1 5.9 5.8
Other financing cash flow 0 0 0 0 0 Shareholders' profit margin (%) 54 43 43 42 42
Cash from financing activities (561)  (676)  (T11)  (787)  (849) ROE (%) 91 78 87 92 9.8
Net changes in cash 10 (51) 38 49 36 ROA (%) 54 45 49 51 54
Cash at beginning of year 1,365 1,376 1,352 1,390 1,439
Exchange losses 0 27 0 0 0 Current ratio (x) 24 23 2.3 2.3 2.3
Cash at end of year 1,376 1,352 1,390 1439 1475 Net gearing ratio (%) Net cash Netcash Netcash Netcash Netcash
TR AA R L E . Total liabilities/total assets (%) 424 434 441 44 M5
Receivable turnover days 6.0 4.9 5.9 5.9 5.9
Payable turnover days 1288 1324 1234 1240 1260
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