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Consolidated Statement of Profit or Loss

Dec Y/E, RMB mn Fy22 FY23 FY24E FY25E  FY26E
Total Revenue 110051 113858 118086 127138 136983
Cost of sales 94295 -99520 -103325 111246 -119860
Gross profit 15756 14338 14761 15892 17123
Other income 953 1023 1125 1023 1125
Other gains and losses -1569 267 267 267 267
Distribution and selling expenses -1180 -1171 -1299 -1399 -1507
Administrative expenses 4261 4144 4251 4577 -4931
Share of results of associates 68 14 14 14 14
Share of results of joint ventures 43 464 464 464 464
Finance costs 672 -786 -827 -890 -959
Profit before tax 9052 10005 10254 10795 11596
Income tax expense -2386 -2273 -2362 -2543 -2740
Profit for the year 6666 1732 7893 8252 8856
Profit for the year attributable to

— Owners of the Company 5867 6816 6946 7262 7794
— Mon-controlling interests 799 916 947 990 1063
EPS(RMB) 5.20 6.04 6.16 6.44 6.91
DPS({HKD) 21 295 299 313 3.35
Dividend payout ratio 50% 45% 45% 45% 45%
Weighted shares outstanding 1128 1128 1128 1128 1128

Key Financial Data

Dec Y/E FY22 FY23 FY24E FY25E FY26E
Valutation Ratio

P/E ratio 9.9 8.5 8.3 8.0 74
Dividend Yield, % 5.3% 54% 5.A% ET% 6.1%
Per share data(RMB)

EPS 520 6.04 6.16 6.44 6.91
BVPS 34.62 37.83 4227 46.81 51.62
DPS(HKD) 2.9 2.95 2.99 313 3.35
Growth & Margin

Growth

Revenue Growth 18.2% 3.5% 3.7% 1.7% 1.7%
Gross Profit Growth 12.1% -9.0% 2.9% 1.7% 1.7%
Met Profit Growth -25.9%  16.0% 2.1% 4.6% 7.3%
Margin

Gross Profit Margin 14.3% 6.9% T4% 7.4% 7.5%
Met Profit Margin 6.1% 6.8% 6.7% 6.5% 6.5%
Key Ratios

ROE 15.0% 16.0% 14.8% 14.1% 13.8%
ROA 5.7% 6.6% 6.5% 6.5% 6.5%
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Consolidated Statement of Financial Position

Dec Y/E, RMB mn FY22 FY23 FY24E FY25E FY26E
Current assets

Inventories 1708 1682 1720 1852 1995
Accounts receivable 10675 11091 11647 12540 13511
Cash and cash equivalents 8056 9689 9697 10249 11837
Others " 6694 " 3913 3758 3117 2834
Total current assets 27133 26375 26522 27758 3077
Non-current assets

PPE 50380 50330 51101 54371 57851
Others 24845 26426 29502 30352 30991
Total current assets 75225 76756 80602 84723 86842
Total Assets 102358 103131 107424 112481 119018
Current liabilities

Accounts and bills payables 8066 8171 8599 9258 9975
Short-term Bank and other loans 6341 8767 7080 5203 4532
Others " 21675 7 17985 18662 19456 20467
Total current liabilities 36082 34923 3434 33918 34974
Non-current liabilities

Long-term Bank& other loans 13451 13156 13212 13734 13722
Others 7263 6790 6617 6475 6545
Total non-current liabilities 20714 19946 19828 20208 20267
Total liabilities 56796 54869 54169 54126 55242
Equity attributable to equity holders of the Company 39040 42660 47073 51581 56373
MNon-controlling interests 6522 5602 6182 6774 7403
Total equity 45562 48262 53255 58354 63776
Total liabilities and equity 102358 103131 107424 112481 119018

Consolidated Statement of Cash Flow

Dec Y/E, RMB mn FY22 FY23 FY24E FY25E FY26E

CFOo 10102 9612 11950 12423 13512
Profit before income tax expense 9052 10005 10254 10795 11596
Change in working capital -2448 485 -165 -365 -397
Others " mes” 878 1861 1994 2313
CFI -5726 -4849 -5680 -5913 -6324
Purchase of PP&E -6241 5495 -6396 6805 7241
Others 515 1646 716 893 917
CFF -5021 -3143 6262 5958 -5601
Dividends paid -2657 2977 -3033 -3126 -3268
Cash received from bank borrowing 13482 17518 22762 28510 35710
Others -15846 17684  -25991 31343 -38043
Net increase in cash and cash equivalents -645 1620 8 552 1588
Cash and cash equivalents at 31 December 8056 9689 9697 10249 11837

REHZ2025F1H6H
AR © PSHK Est.
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Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2025 Phillip Securities (Hong Kong) Limited
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UNITED STATES
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Phillip Capital Management Sdn Bhd
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