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Stock performance
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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G32 LON & RE i gzl BRI AE ) W&EE SRR LIRS 53141451 BEE BT R
03/31 (HKS$ m) (HKS$ m) (HKS) (A%) ) (HK$) ) (HKS) (%) (%)
2023A 5,896 532 0.387 47.7 8.0 2.801 1.1 0.080 2.6 16.8
2024A 5,837 484 0.353 (8.8) 8.8 1.407 2.2 0.091 29 16.8
2025F 6,215 440 0.320 9.3) 9.7 1.653 1.9 0.098 3.2 21.1
’% 2026F 6,593 499 0.363 13.4 8.6 1.951 1.6 0.093 3.0 20.3
jj © 2027F 7,033 589 0.429 18.2 7.2 2.304 1.3 0.109 35 20.3
7o)
% 8 Shares in issue (m) &£ (m) 1,364.4 Major shareholder K%< Girgio Industries Limited 61.7%
p 8 % Market cap. (HK$ m) if (HK$ m) 4,243.3 Free float (%) H Hy@ELZ%E (%) 33.9
#F 9 3 month average vol. 3 4~ H P15 %22 )1 4L (‘000) 6,612.8 FY25 Net gearing (%) FY25 1§ it/ 4 % 4 (%) Net Cash
'; 52 Weeks high/low (HK$) 52 J& /1% (HKS) 8.830/ 2.790
|

Source: the Company, Guotai Junan International.
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F-1. AFFENE 2025 FEMBCF TR E AN 16.6 1%

ifl i 7 2 (45 T 1526 (1 4F) ROE(%) DIY(%) EV/EBITDA

B S ARG e WA

(E7idt) 24A 25F  26F 27F  24A  25F 26F  27F 25F 25F 25F
AR BT E
TR 00558 HK  HKD 3.110 4,243 88 79 68 60 22 14 12 12 220 23 56
HPNEl 7 01882HK  HKD 21,500 34314 125 108 96 86 17 15 14 13 14.6 3.8 7.0
RN SR 6210.JP JPY 727.000 731 230 na. na na 08 08 na na 6.8 45 174
Pz w-A 300415CH  CNY 18.740 9433 184 143 117 99 34 29 25 21 20.7 27 1.0
SR -A B 601689CH  CNY 57.230 71484 293 229 175 144 46 37 31 27 17.0 1.2 143
JEFHAEH-A 1 603305CH  CNY 10.120 10145 131 M7 95 78 15 14 12 11 1.8 18 na.
S pe-A B 600933CH  CNY 13.820 14510 134 16 94 76 20 17 15 12 15.2 25 na.
T AR A B 002101CH  CNY 9.760 6968 132 127 112 108 09 09 09 08 7.2 3.0 na.
SEHAE A I 300428CH  CNY 18.380 12492 189 137 M4 99 17 16 14 13 126 05 na.
fa7 2T 1) 167 132 109 94 21 18 16 15 127 25 1.0
IR 208 166 133 112 30 25 22 19 155 2.1 "7

RN Bloomberg. [HFEH %A .

Ve BFIENIY FER L TR 3 ST 3L H, KULFCNTHF A F 19 2025 I E TIN5 (70019 2024 T E BT ILE,  PIEE G-
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Al e
Year end 31 Dec (HK$ m) FY23A  FY24A  FY25F  FY26F  FY27F Year end 31 Dec (HK$ m) FY23A  FY24A  FY25F FY26F FY27F
Total revenue 58% 587 6215 659 7,033 Intangible assets 15 14 15 16 7 5
Cost of sales (4300) (4249)  (4545) (4765) (5039 Property, plant and equipment 1819 21159 2647 3195 3813 &
Gross profit 1597 1,588 1670 1828 1,994 Investment properties 515 414 439 465 493 =
Other income 140 185 124 134 148 Right-of-use assets 388 450 478 506 537 o
Other gain 0 @ 26 5 6 Others 646 687 730 772 816
S&D (545)  (447)  (476)  (505)  (538) Total non-current assets 2995 3275 3,831 4448 5139
GE&A (520) (660) (703) (746) (796) Cash & cash equivalents 605 2,375 2808 2,503 2,060
Operating profit 677 659 634 73 81 Inventories 1,852 1,801 1918 1970 2,068
Finance income - net (47) (60) (68) (67) (62) Trade and bills receivables 2521 2957 2437 2542 2,735
Profit before tax 630 599 565 646 749 Others 567 498 514 543 584
Income tax (98) (81) (95) (113) (119) Total current assets 5545 7631 7677 7558 7447
Profit after tax 532 518 470 534 630 Total assets 8,540 10,906 11,508 12,006 12,586
Non-controlling interest 0 (34) (31) (35) (41) Trade and bills payables, other 181 1605 1831 1906 1976
Shareholders' profit / loss 532 484 440 499 589 paybles, deposits and accruals
Borrowings 1,388 1558 1496 1436 1,378
Basic EPS (HK$) 0387 0353 0320 0363 0429 Others 1,071 993 1,094 1,169 1,252
Total current liabilities 4269 4156 4421 4511 4,607
Current assets less current liabilities 1276 3475 3256 3,047 2,841
PR Total assets less current liabilities 4270 6,750 7,087 7,495 7,980
Year end 31 Dec (HK$ m) FY23A  FY24A  FY25F  FY26F  FY27F Borrowings 254 236 226 217 208
Other Payables and deposit 5 5 5 5 6
Operating activities Others 156 2494 2504 2515 2,527
Cash from operating activities 99 66 1,350 710 716 Total non-current liabilities 415 2,734 2735 2,737 2,740
Investing activities Total liabilities 4684 6890 7,156 7,248 7,347
Cash from investing activities (541) (505) (716) (823) (950) Share capital 138 138 138 138 138
Financing activities Shar.e reserves and retained 3718 1782 2118 2524 3005
Cash from financing activities 503 2,225 (201) (192) (209) earnings
Net changes in cash 61 1,786 433 (305) (444) Total shareholders' equity 3856 1919 2256 2661 3143 | O
Effect of FX rate changes (33) (16) - - - Minority interest 0 2097 2097 2097 2,097 i
Cash at beginning of year 577 605 2,375 2,808 2,503 Total equity 3856 4,016 4352 4758 5240 g
Cash at end of year 605 2,375 2,808 2,503 2,060 e
e
R A R, 55 L =
FY23A  FY24A FY25F FY26F FY27F | =
S
Gross margin (%) 271 272 26.9 217 284 E
Operating margin (%) 115 1.3 10.2 10.8 1.5 -
Net margin (%) 9.0 8.3 741 76 8.4
ROE (%) 141 16.8 211 20.3 20.3
ROA (%) 7.2 6.0 48 5.1 56
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(1) Zr i R EHA BRI ARARAEA T SRS PP R AT AR = N

(2) /W ABCHA BRI ARRFA A TR TR B RAT N BRI 554038 .

(3) HFRA L PRIz PR 7 R B E 2 R I AR RFA A SR S TR AR AT A A2 B A EH 1%L L.

(4) EZH % bR A PR A ) RIS IR A w5 1240 A Wca 5 AW LR TP e R AT AR BRAT WL 55 R R

(5) [HZRH 2 [H Brfa A IR &) S sHC B & 2 w1 A FUi i TR R AT NEAT EE ST 3l

(6) AR ZES T 28 2 H b2 A BR 2 5] Lo s R 2 7] S NABEABE S S PP it M AAT AR Bt BOA R R
S BRI PR A 7] R s s 2 A A B AR A N AT AU S PP AT N BT B

B
AT TG TEAA R Z A AR SR (i) A R A E (‘FEZRE 2”7 AN W SEsi e B e 22 2. MR 2 5 LR R A R A W]
RES 5 ARSI B A R AT BB ARAT ML 55 s B IR 45 S5 AL 25 (Bl BB AR . Ak N PRFE . AR B B ).

EZH LRGN, 25 RAHA LML A A AT B2 1 Sk SR IR A 5 AT TR v B AN — S B S O sl S o [
R 22 BB B BT ARAT b 55 AT P E 2 5 AR o UL R A — B AR A R B 18R DS

AT AR B BORL TR AR AT, (B E 2R 2 A RHZ AT BRI AR AN e B AT AT AR VR . AT FO R R BE AR AL — SR T
RSB 22 bR 150 10 12 = 0 A v 00 4 T T A3 8 A WIS R AR TR TN, T OVA AN BRI A AR TR R R e, BT RE R
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