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(445 31/12;RMB 000)  FY 2022A FY 2023A  FY 2024E  FY 2025E FY 2026E AEF 47 e AT
BN 3,648,680 7,363,123 9,355,522 10,546,321 11,923,297 +86 138-2885-8155
wRE (%) -5. 5% 101. 8% 27.1% 12. 7% 13.1% frankzhu@e i f. com. hk
DER:= S 2 Dl 514,915 497, 099 420, 794 849, 184 1,044, 828

wRE (%) 188. 5% -3. 5% -15. 4% 101. 8% 23. 0%

AR (%) 4.1% 1.8% -0. 2% 0. 9% 0. 8%

a4 AEE (%) 14.1% 6.8% 4.5% 8. 1% 8.8%

ROE, -F3% (%) 18. 7% 13. 8% 10. 4% 18. 6% 19. 7%

HRRBA (L) 0.072 0. 065 0. 055 0.112 0.137

FRATF (L) 0. 441 0.511 0.555 0. 644 0.754

WEE (x) 24.09 26. 45 31.25 15. 48 12.59

g E (x) 3.93 3.39 3.12 2.69 2.29

R EgEE (%) 0. 00 0.00 0. 64 1.29 1.59
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(4#631/12; FHKD 000) FY2022A  FY2023A FY 2024E FY 2025E FY 2026E (4 #31/12; THKD 000) FY 20228 FY 2023A FY 2024E FY 2025E FY 2026E
22 F-F S
3,648,680 7,363,123 9355522 10,546,321 11,923,297 wAES
-3500,648  -7,231,197 9,374,636  -10453,862  -11,825924 TAELLE 52,390.00 1017,239.00 1,181767.18 146625975 1,999,197.44
148,032 131,926 -19,114 92,458 97,373 343,396.00 461551.00  820,027.34 1,029,190.52 1,322,802.32
22,305 29,826 29,826 29,826 29,826 2,048471.00 69724500 1,100,630.45 147703422 1762,04498
8 - - - - - 2,457.00 37,973.00 - - -
AR, FoFR LGN 22,305 29,826 29,826 29,826 29,826 244671400 221400800 310244496 3097248449 508404474
HERR -13,244 -18,707 23,769 26,794 -30,293
‘ -48,707 52,079 66,171 74,594 -84,333 3,589.00 1,749.00 1,042.59 1,002.13 1434.16
523,359 605,992 880,931 1,090,657 1,318,501 4578500  39,141.00 39,141.00 39,141.00 39,141.00
2,903 6,026 6,026 6,026 6,026 433995.00 550,389.00  577,908.45  606803.87  537,144.07
651,147 720,758 825,503 1,135,353 1,354,874 3,935248.00 3945017.00 3954810.25 3964,827.81 3,074,469.75
- - - - - 376.00 59.00 59.00 59.00 59.00
61,699 -131,464 -118,318 -106,486 95,837 4,418993.00 453635500 4572,961.20 461163381 4,652,247.97
-22,306 29,827 29,827 29,827 -29,827 6,865,707.00 6750,363.00 7,675406.25 8584118.30 09737,19272
567,143 559,468 677,358 999,040 1,229,210
P AL 52,228 62,369 256,565 -149,856 -184,381 1,043,828.00 99940100 167172824 193700230 2274,970.67
BRI a0 L 514,915 497,099 420,794 849,184 1,044,828 957,752.00 348979.00  279,183.20 22334656  178,677.25
KRR HER 514,915 497,099 420,794 849,184 1,044,828 10,697.00  12,119.00 12,119.00 12,119.00 12,119.00
WA & A 514,915 497,099 420,794 849,184 1,044,828 47,694.00 - - - -
EP e 514,915 497,099 420,794 849,184 1,044,828 3,740.00 30,729.00 - - -
I HIL AR A - - - - - 2,063711.00 139122800 1963,030.44 217246786 246576692
A (EPS) , % 0.07 0.07 0.06 011 0.14 Sk f ik
FRMA (DPS) , A - - 0.01 0.02 0.03 ER LS - — — — —
1,395914.00 139591400 139591400 139591400 139591400
ReAERA: 57,261.00  83,030.00 99,636.00 119568320  143,475.84
25 86,081 61,140 -109,055 -8,930 -17,253 662.00 - - - -
BEE NN BA 24,382 70,324 227,372 -115,415 -113,090 1,453,857.00 147894400 1,495550.00 1515477.20 1539,389.84
EBIT 651,147 720,758 825,503 1,135,353 1,354,874 3517,568.00 2870,172.00 3,458,580.44 368794506 4,005,156.76
+ 4718 1,853 1,880 1,380 780 380 3,348,130.00 3880,191.00 421682582 489617324 573203598
+ oAk - - -
EBITDA 653,000 722,638 826,883 1,136,133 1,355,254
- - 84,159 169,837 208,966 [EE 3 76,007.00  76,007.00 76,007.00 76,007.00 76,007.00
7,600,683 7,600,683 7,600,683 7,600,683 7,600,683 R 3,272,132.00 3804,184.00 4,140,816.82 4820,166.24 5656,028.96
7169520 7,600,683 7,600,683 7,600,683 7,600,683 EHRFRE 3,348,139.00 3880,191.00 421682582 4,896,173.24 5732,035.96
-5.5% 101.8% 27.1% 12.7% 13.1% R $Ean:
67.7% -10.9% -114.5% -ve base 5.3% FRUHER, BPS () 0.44 0.51 0.55 0.64 078
154.6% 10.7% 14.5% 37.5% 19.3% R E TR 197.67 69.30 35.00 45.00 50.00
153.5% 10.7% 14.4% 37.4% 19.3% SRS 2215 19.95 25.00 32.00 36.00
188.5% -1.4% 21.1% 475% 23.0% EEFE 3 111.94 51.57 52.00 63.00 65.00
188.5% -35% -15.4% 101.8% 23.0% 957,752.00  348979.00  279,183.20 22334656  178,677.25
S LEEE L] 905,362.00 -668,260.00  -902,603.98 -1,242,913.19 -1820520.19
41% 1.8% 0.2% 0.9% 0.8% BAE AR e 0.08 -0.02 0.14 012 013
17.8% 9.8% 8.8% 10.8% 11.4% B A R L 0.55 016 0.09 016 017
B S48 5, £ (EBIT/A) &3¢ M) 1055.4% 548.3% 697.7% 1066.2% 1413.7% 005/ Inventer ies, year-end 1.71 10.37 8.52 7.08 671
|45 15.5% 7.6% 7.2% 9.5% 10.3% COS/Inventories, average 1.85 5.27 10.43 2.11 7.30
14.1% 6.8% 4.5% 8.1% 8.8% Turnover/AR, year—end 1083 15.95 .41 10.25 9.01
0.4% 0.3% 0.3% 0.3% 0.3% Turnover /AR, average 16.48 18.29 14.60 11.41 10.14
1.3% 0.7% 0.7% 0.7% 0.7% GOS/AP, year-end 3.35 724 5.61 5.40 5.20
9.2% 11.1% 37.9% 15.0% 15.0% COS/AP, average 3.26 7.08 7.02 579 562
iR GRS 0.0% 0.0% 20.0% 20.0% 20.0%
(4 £31/12: {HKD 000) EY2022A _ FY2023A EY 2024F EY 2025E FY 2026E (f #31/12: §HKD 000) FY 20227 FY 2023A FY 2024E FY 2025€ FY 2026E
i EHEARKEIRE
£5% 41% 18% -0.2% 0.9% 0.8%
96.294 - 1.156.235 321957 558.269 d 17.8% 9.8% 8.8% 10.8% 11.4%
567,143 559 468 677,358 999040 1229210 24% 0.8% -12% 0.1% -0.1%
-608.865 1,188,644 -89.535 320293 -241.554 17.9% 9.8% 88% 10.8% 11.4%
-244.006 -118.155 -358.476 209,163 -293.612 15.5% 7.6% 7.2% 9.5% 10.3%
-305,319 1,351,226 403,385 376404 -285.911 14.1% 6.8% 45% 8.1% 8.8%
-59.540 44 427 672,327 265274 337,968 95.9% 98.2% 100.2% 99.1% 99.2%
1.853 1,830 1,380 780 380 0.4% 0.3% 0.3% 0.3% 0.3%
BEEH 1.3% 0.7% 0.7% 0.7% 0.7%
2 - - - - 17% 1.8% 1.3% 1.0% 0.8%
594 - 653 719 791 9.2% 11.1% 37.9% 15.0% 15.0%
- - - - - 27% 0.0% 12.4% 3.1% 47%
- - - - (0.32) 0.00 (0.47) (0.92) (2.08)
5947 - - - 0.0% 0.0% 20.0% 20.0% 20.0%
- - - - - 18.7% 13.8% 10.4% 18.6% 19.7%
o4t R 440,164 - 116,053 126,244 144343 7.8% 7.3% 5.8% 10.4% 11.4%
BEEHALHALEA 433625 - 115.400 125525 143552
EEEA: 197.7 69.3 35.0 45.0 50.0
k 569998 -608.773 -69.796 -6 83T -44 669 221 200 25.0 320 36.0
(.8 % ) 61.699 131464 118,318 106436 95,837 1119 51.6 520 63.0 65.0
U #1147 3 R g £ - - 84,159 169,837 -208.966 219.8 89.2 60.0 770 86.0
Al o A P 28 -769,605 - -54211 43823 -11,086 107.9 T 8.0 14.0 21.0
ES T PR ER S A -549.914 - -89.948 -163.010 -168.884 0.6 11 1.3 13 1.3
LEEESA 8] -17.995 - 1181787 284473 532,938
AEAAET R EPE: 51.2% 42.5% 451% 43.0% 41.1%
-10.908 - - - 205 174 1.82 175 170
AL il oA ¥ 9 R - - - - 105 074 082 0.75 070
EESER 2L R ] -28.903 - 1,181,787 284473 532,938 35.6% 32.8% 40.4% 46.3% 52.2%
EXS -4 40 K040 4 B 81293 - - 1,181,787 1,466.260 58.7% 48.5% 56.8% 58.9% 61.6%
XS a1 R 4o 8 52390 - 1181.787 1.466 260 1.999.197 22.2% 8.3% 6.2% 4.4% 3.0%
27.0% 17.2% -21.4% -25.4% -31.8%
119 1.59 158 183 2.06
0.19 1.09 1.02 115 1.35
0.19 1.06 1.02 115 1.35
0.32 0.52 0.42 052 0.55
0.19 0.25 0.24 0.31 0.34
0.05 0.00 0.59 0.15 0.23
0.03 0.00 0.33 0.09 0.14
10.55 5.48 6.98 10.68 14.14
2% 4% 3% 2% 2%
187% 13.8% 10.4% 18.6% 19.7%
17.8% 9.8% 8.8% 10.8% 11.4%
55.2% 108.2% 129.7% 129.7% 130.2%
FHEAY 22% 3.6% 29% 2.3% 1.8%
% (EEA/ERA) 205.1% 174.0% 182.0% 175.3% 169.9%
AAALEY 9.2% 11.1% 37.9% 15.0% 15.0%
AR Wind 3L, &8 H, &1
SN I B > A= = J
FA R R S nE . 23 B IR
AREMAE T 15 BFREHR (FR) F RN 2

ERERESLRERR
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HEF, BN AT LR E NS A3 B ABREAZI MR BETATHAZRAERBAZIME AL
AEAT T4

HARE A AT R B AT R AT A b A A S KA, B FHRA TR S T, M BT RELSTA QLT H,
BB BT RR 2] 09 BT A I T FRAF AN TT R 2 LR F v il 7. T L0 R MR RKE AR L5, iR E
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