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B4 058, PIBEIEAANZERLGEHR, T=F2EAEALRAEE
1668.9 10-F E.B, Rk 4.97%. £HATIK 623.7 LT, FiEic 4.06%,
Jedbyad S A A 97.4 1L, R4 0.91%, mAEmEG FHMEE LB
B AR A AR RS MNEEBEFRH 5 FHAEHRIBALELSL, KN+
SR CERBARER, FHARFHAENAGGE KM, L4450 3.80 %
T, R 2024 F B A 115 15.8 42, fH “EN” EZK,

HmEHZ

W5 EENEIK 623.7 17T, FlbiEie 4.06% 2024 AT =FE NS FA LR E
% 1668.9 f¢F R0, Rl K 4.97%, L+ ka-FA35 ELReEA 1303.32 F
BB, Fl¥gie 502%, k ABE /NS EREEH 365.58 T KA, FiEhe
4.78%. /N3 SEIEI623.7 1, FltbiEh 4.06%, 1edEjam%40iEK 97.4 1
7, B3 0.91%, mAIE R b T3 AL B IR Bt s A3 hn A R HULR IR
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THWX S CERME LK, FHEMNERAFF TZFATHINIHELEEHH
854.9 1L F F.Bt, &b 51.2%, Bk 0.7%. FHTHLLH €& 2 AMks
#2594 0.39 T/F R, (hEXFRMTHELY 1 0%, AAFF.
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1. 25 M, JABET. 2 AU THEE 3. 4 FH4, BATASAE
REEAEZGEMNE 16 &, A ARITAILL AR I F AT R A9IE KR
Yei B ARN 3.80 BT, HH CEN” RE KM N F) 2024-2026 SF 49T A
H|H 883 12 71/920 12 /T8 1L, 5% A 7.0%/4.2%/6.3%; 1354 F1iE 5 5 H
120 12 /134 1 /149 1L, 3R H 12.5%/11.2%/11.1%. 24 F /3] K &1
iR AR IR A, T 8] AR AR R AR AA A, 4E B AR 3.80 T, At
K 2024 B AEIL 15.8 45, i “ENT TR,
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(FF4£ 3112; B AART) FY 2022A FY2023A  FY2024E  FY2025E  FY2026E
EX-TTON 82,822.40 82,548.64 88,284.45 92,000.03 97,773.47
BRE (%) 2.66% -0.33% 6.95% 4.21% 6.28%
A 9,964.85 10,724.57 12,061.08 13,418.69  14,905.57
BEE (%) 2.39% 7.62% 12.46% 11.26% 11.08%
241E (%) 33.25% 35.97% 36.62% 37.72% 38.36%
HFEE (%) 12.03% 12.99% 13.66% 14.59% 15.24%
ROE,F3 (%) 9.87% 10.55% 11.07% 11.24% 11.39%
FRBA () 0.20 0.21 0.24 0.27 0.30
FNATF (L) 3.13 3.27 3.58 3.93 4.31
TAE (X) 14.87 13.82 12.29 11.04 9.94
HgE () 0.94 0.90 0.82 0.75 0.68
A EE (%) 2.96% 2.96% 3.66% 4.07% 4.53%
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B FAE(C ) 1,393.77
H A& T 4E (1¢ % ) 308.13
LA (TAR) 504.99
H REA% A (1LAL) 111.64
12 A~ B 4K (B ) 2/3.7
FH (a7 L) 272.85
RR A M)
v E A% A A R3] 58.89%
(A+H)
T HREEZTERARNSE  6.79%
(A R%)
FEAZ IR A RN 3 3.32%
(A R%)
BlackRock,Inc. (H %) 1.49%
Citigroup Inc. (H %) 1.38%
HAERR R 28.13%
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(R #531/12; BFARF) FY2022A  FY2023A _ FY 2024E FY 2025E FY 2026E
SoHdk

82,822 82,549 88,284 92,000 97,773

55,281 52,858 55,958 57,299 60,270

27,541 29,601 32,326 34,701 37,503

1,451 1,305 1,305 1,305 1,305

47 41 44 46 49

2,420 2,664 2,849 2,969 3,155

1,870 2,420 2,588 2,607 2,866

1,677 1,604 1,802 1,895 1,994

26,332 27,476 29,952 32,190 34,733

195 275 177 184 196

L3S NCER 300 6,466 5,760 5,937 5804 5,688

St dE 2 A A) 1,362 -1,460 -1,103 -882 -706

AT A 18,699 20,531 23,089 25,688 28,534

P gL 3,456 3,485 3,919 4,360 4,843

ELEEEL 22 L) 15,243 17,046 19,170 21,328 23,691

ELE ] 15,243 17,046 19,170 21328 23,691

TR 5 i 15,243 17,046 19,170 21,328 23,691

BN A AL 9,965 10,725 12,061 13,419 14,906

HBAAE 5,278 6,321 7,109 7,909 8,786

SR AF (EPS) , & 01973 0.2124 0.2388 0.2657 0.2952

R MA (DPS) , % 0.0870 0.0870 0.1075 0.1196 0.1328

i 25,074 26,986 29,433 31,686 34,299

a%;ﬁnwnﬂ 18,608 21,226 23,496 25,882 28,611

EBIT 26,332 27,476 29,952 32,190 34,733

10,229 11,752 10,765 11,358 12,261

1,564 1673 1559 1599 1,610

38,125 40,901 42277 45,147 48,604

4,393 4393 5427 6,038 6,708

50,499 50,499 50,499 50,499 50,499

50,499 50,499 50,499 50,499 50,499

2.66% -0.33% 6.95% 421% 6.28%

£ 2.83% 7.80% 8.87% 7.35% 8.08%

g A 2.90% 4.34% 9.01% 7.47% 7.90%

EBITDA 0.04% 7.28% 3.36% 6.79% 7.66%

R AATE A 3.16% 9.79% 12.46% 11.26% 11.08%

¥ 2.39% 7.62% 12.46% 11.26% 11.08%

33.25% 35.97% 36.62% 37.72% 38.36%

31.79% 33.28% 33.93% 34.99% 35.52%

407 477 5.05 555 6.11

2258% 24.87% 26.15% 27.92% 29.18%

12.03% 12.99% 13.66% 14.59% 15.24%

0.06% 0.05% 0.05% 0.05% 0.05%

Jlf'ﬁ!/“ik XN 2.92% 3.23% 3.23% 3.23% 3.23%

A ALY 18.48% 16.97% 16.97% 16.97% 16.97%

Y 44.09% 40.97% 45.00% 45.00% 45.00%

(£2531/12; BEFART) FY2022A  FY2023A  FY 2024E FY 2025E FY 2026E

BEEN:

BREHFAGALATSH 31,368 33,120 27,933 35,744 39,042
AT AA 18,699 20,531 23,089 25,688 28,534
FEFALH 721 -1,056 -138 158 313

ai5: (05 Rk ) 1,704 3 0 -0 -0

(7 5 5 ) -2,527 2,797 -249 -429 -432

3 M RRHA 1,544 1738 111 587 745

A A 11,793 13,425 12,325 12,956 13,871
BEEH:

4 B AT ACE] ) LA 51 14 - - -
RS s S &) -11,840 -16,255 -18,229 -19,505 -20,870
SRR R 51 - - - -

3) . . R - .

CR A3 ) -870 734 - - -

HLEHN 915 - 177 184 196

AT A A8 - . R R ,

SRR 5 A AR R -2,687 2,454 60 258 -108

BEFH - EGAEREHH -14,379 -12,513 -17,993 -19,579 20,782

FEEH:

A/ () 78,810 61,328 3,191 5,352 -3,997

N AT AR o ol G A - - - - -

[GEE T)) -82,499 62,328 -5,937 -5,804 5,688

(W) S T AGE KA IR) -16,829 -17,430 5,427 -6,038 6,708

AL 5 5 2 A A IR -379 -659 - - -

EREHFANRALRERN -20,896 -19,088 -14,556 17,194 -16,393

EEERS & 22 -3,907 1519 -4,615 -1,029 1,867
nflmf%ﬁ%#ﬂ#ﬂﬂ

EhHh -107 21 - - -

HAeI AR R E - - - N ,

RERAEF G oA M2 -4,014 1,540 -4,615 -1,029 1,867

A AN F A5 11572 7,558 15,740 11,125 10,096

Ao AL F RAIAK £ R 7,558 15,740 11,125 10,096 11,963

NEAHERHIF T HLS (1816.HK)

CF8531/12: A ARB) FY2022A FY 2023A FY 2024E FY 2025E FY 2026E
H5h
mAHE S
WA ANEHERE 14,841 15,740 11,125 10,086 11,963
"%b&i*"f&‘k = 16,276 11,900 14,223 14,612 14,054
17,775 20,573 20,821 21,250 21682
17,507 18,952 18,952 18,952 18,952
2,861 3,070 3,070 3,070 3,070
2,245 2553 2,553 2,553 2,553
70,505 72,787 70,744 70,433 73,174
233,805 247 544 255,050 263242 271.899
12,658 14,494 14,494 14,494 14,494
5,205 5,446 5,700 5,966 6,245
5,031 6,128 6,554 6,830 7.258
1,564 1.673 1673 1673 1673
2,408 2,655 2,363 2,409 2,434
76,840 64,623 70.439 76.779 83689
338,511 342.463 356,274 371,394 387,692
409,016 415,250 427,018 441,827 460,867
34,819 34.976 35,547 38,549 42,361
11,930 14,255 13.642 12,865 12,607
5 M AR & 1 21,370 23,957 22,759 21,621 21,189
EREEUE 2,099 1,143 1,143 1,143 1,143
SRR 2714 2.847 2,847 2,847 2,847
e 3,200 210 210 210 210
76,132 77,388 76,048 77,235 80,358
160,075 159,268 156.083 162,961 149.902
4,492 2,497 5117 4,524 4,157
651 483 601 607 585
5,960 6,552 5719 5,892 6,031
2,325 1,455 896 552 340
BT HAR B 1Y 1,389 2238 1,625 1,608 1,689
61 65 65 65 65
Akah 4 174,953 172,559 170,007 166,206 162,771
Btk 251,086 249,946 246,055 243,441 243,128
E” 157,930 165,304 180,963 198,386 217,738
TR S
BAERERE
A 50,499 50,499 50,499 50,499 50,499
T 200 104 104 104 104
B 5,740 6,677 8,594 10,727 13,096
R A 39,039 44,432 51,066 58,448 66,644
e 11,550 11,524 11,524 11,524 11,524
AR ERE 107.028 113238 121,786 131,300 141,867
AR A 50,902 52.068 59177 67.086 75872
IRHRALE 167,930 165,304 180,963 198,386 217,738
£, BPS () 313 3z 3.58 393 431
FEX 1 109 132 135 134 130
5 A AR AR B Rt 61 60 54 57 55
B a AR 5 R 202 241 230 236 245
WA R 204,479 207,012 203,821 198,469 194,472
H A ’& [§:F 22K 189,638 191,272 192,696 188,373 182,509
A AH E’ﬁ 2.3% 1.5% 28% 35% 423%
i & sk 47% 47% 9.5% 96% 98%
COSInventories, year-end 31 257 269 270 278
COSInventories, average 3.35 276 270 272 281
Turnover/AR year-end 542 694 6.21 634 654
Turnover/AR, average 594 6.08 6.76 6.40 664
COSIAP, year-end 159 1.51 157 149 142
GOS/AP, average 1.80 151 1.59 155 149
(F%31/12; EHFARD) FY2022A  FY2023A  FY 2024E FY 2025E FY 2026E
BARS hx&iﬂ 3
33.3% 36.0% 36.6% 37.7% 38.4%
31.8% 33.3% 33.9% 35.0% 35.5%
30.3% 32.7% 333% 34.4% 35.1%
46.0% 49.5% 47.9% 49.1% 49.7%
22.6% 24.9% 26.2% 27.9% 29.2%
12.0% 13.0% 13.7% 14.6% 15.2%
66.7% 64.0% 63.4% 62.3% 61.6%
0.1% 0.0% 0.0% 0.0% 0.0%
4 2.9% 32% 3.2% 32% 32%
MM? T/ A EALNY - - - - -
HHMES 18.5% 17.0% 17.0% 17.0% 17.0%
BEEHNEREF I/ E LB 37.9% 40.1% 31.6% 38.9% 39.9%
PR /AT A AR, 4 1.00 121 148 151 150
AR 28.8% 25.8% 28.3% 28.3% 28.3%
ROE (F3, #1ib) 9.9% 105% 11.1% 11.2% 11.4%
ROA (F#, #1b) 3.8% 41% 4.6% 4.9% 5.2%
k235
7 R4 R d 109.02 132.40 135.00 134.00 130.00
R B R ARIR 4 R A 61.45 60.08 54.00 57.00 55.00
55 B AR 3K A 4% R 4 202.24 240.98 230.00 236.00 245.00
kA (5 B e RO B 40 170.48 192.48 189.00 191.00 185.00
AR (455 B +E A B~ B AR H ) 3177 -48.49 -41.00 -45.00 -60.00
G R AF GO/ B3 ) 20.5% 20.0% 21.0% 21.2% 21.7%
AL
R AES 61.4% 60.2% 57.6% 55.1% 52.8%
a4 ( 2.59 251 2.36 223 212
FRE, 159 151 1.36 123 112
RAF -/ 17.2% 175% 16.6% 15.9% 15.9%
A R R 30.3% 31.0% 30.9% 31.7% 33.1%
LI V2SS F 9N 9 ) 56.4% 55.6% 53.0% 50.0% 47.2%
RN (=) 120.1% 115.7% 106.5% 95.0% 83.8%
Ly v
AALE, 4 0.93 0.94 0.93 0.91 0.91
RALE, 5 0.69 0.67 0.66 0.64 0.64
BTk, 5 GLe A SR/ R f ) 0.40 0.36 0.33 0.32 0.33
EBITDA/i3h i 1, #& 0.50 0.53 0.56 058 0.60
EBITDA/ 7 fli &3t 3 015 0.16 017 0.19 0.20
BEFNAERTA W/ A R, 45 0.41 0.43 037 0.46 0.49
B EHNRRT I/ Do, 5 012 013 011 0.15 0.16
#8435, 45 EBIT/A1LE% ) 407 477 5.05 5.55 6.11
A& L /TR Y 42% 3.6% 3.4% 31% 2.7%
BRI A
ROE (F3, #1t) 9.9% 10.5% 11.1% 11.2% 11.4%
= (AR B A8 /R ) 0.0% 0.0% 0.0% 0.0% 0.0%
AR 28 F Hex (147 pt 2 0.0% 0.0% 0.0% 0.0% 0.0%
BFEAEY 31.8% 333% 33.9% 35.0% 35.5%
PR, 45 G/ T3 8 0.20 0.20 021 0.21 0.22
4.2% 3.6% 3.4% 3.1% 2.7%
2.59 251 2.36 223 212
18.5% 17.0% 17.0% 17.0% 17.0%
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