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2025Q1 £ A&k 200.28 12T, RELEA 4.41%, FlEBH AL, 2025Q1 »
F) A E N 200.28 12T, FIEK 4.41%, BHEKIEZRAATFNILA LS
¥ohe 2 ERME S 452 18 /LT LA, BlHIEA 14.06%. K8 A0 5 @A
FrAJE, Va4 AR 30.26 120, BT 16.07%; i=3k)aB %4094 29.28
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TABAANE 330 FL, ERH RN FR KATM L 3] 2025-2027 F 4978
A A1 H 894 AL 7L/936 1271992 /L, ¥k K 2.96%/4.69%/6.1%: 135 F41iE
2 AR 110 L A/1T fee122 e, 3R A 2.08%/5.73%/4.90%. L+ 4 F»n
SJEMMEH T, KEEHARIIAAMERI, 2d T TFHUHEMNKE, »
S| AR R #om, TR BN ZE 3.30 Fr, 2025 FAAEME 154, BR
TN H 31.5%8 Lk =, %H “EIN” IF%,

RERT: MAKXCERRAN; MAXBRBAZAL; CIKTAH; BExk
HIRFBETAT; BRANEARTM; BT LB E,

2B B & HT

IR AR
w7
FRIRA EN
B PR
6 A~ A B AR 3.30 &
R M 2025-4-28 2.51 AT
BA(E 7 #7T) 126,751.51
H A% {8(F 7 %) 28,020.71
EILA(E 7 RR) 50,498.61
H RE R A (8 77 A%) 11,163.63
12 A B AKI35 (B ) 2.3/2.8
TR (8 7T 186.31
AR LA
T E S AZE R A RS 58.89%
(A+H)
TR BT R RN E  6.79%
(A1)
L E3 g o 2 3 7 A 3.32%
(A R%)
BlackRock,Inc. (H %) 1.49%
Citigroup Inc. (H f%) 1.38%
AR A 28.13%
hoaE: 100.0%
R & A
BE A A 4 AR ad A % WL (FF#EL)
RS NEESS o ARG g

1+ 100

1.0 | 3‘

‘ i 200

% —AA =AA +=AA
Aaxtil 8.24 -8.64 -26.12
P & 2.03 0.00 -1.65

RBEE TS MIF

frankzhu@sdicsi.com.hk

ARRE AL T EIEE FRIELR (F#) RN, & B PiF5 LRERER



YWy BB |
S DICSI nalHEHHIF T e (1816.HK)
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(54 3112; BHARD) FY 2023A FY2024A  FY2025E FY2026E  FY2027E

RN 82,548.64 86,804.41 89,377.30 93,572.17  99,243.30

WEE (%) -0.33% 5.16% 2.96% 4.69% 6.06%

Ja &4 A 10,724.57 10,813.87 11,038.50  11,671.30  12,243.76

BEE (%) 7.62% 0.83% 2.08% 5.73% 4.90%

EAE (%) 35.97% 34.03% 34.58% 34.56% 34.48%

HAEE (%) 12.99% 12.46% 12.35% 12.47% 12.34%

ROE, %35 (%) 10.55% 10.33% 9.91% 9.67% 9.38%

FRREA (L) 0.21 0.21 0.22 0.23 0.24

HERATE (L) 3.27 3.41 3.70 4.01 4.33

RE (x) 10.99 10.90 10.68 10.10 9.63

oA E (x) 0.71 0.68 0.63 0.58 0.54

MM EE (%) 4.03% 4.07% 4.21% 4.45% 4.67%

HBIERR: NS A, BEE RN
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E 2, TEART) Y 2023A  EY2024A  FYZ205E  FY2026E  FY2027E (5 #531/12; BHEARD) FY2023A  FY2024A _ FY2025E __ FY2026E __ FY2027E
SoMuk
FrTd 82,549 86,804 89,377 93,572 99,243 L5t
pray 52,858 57.266 58473 61,237 65,026 AERAEFEAE 15,740 16,795 17,554 23,500 44524
' 20601 20539 30904 32335 34217 S 9 A AL A 11,900 9,925 12,113 13011 16,898
St EAN 1,305 1,696 1484 1495 1,559 A 20573 20,303 21,349 22,272 24,761
i a1 27 49 51 54 HHHA 18,952 22,708 22,708 22,708 22,708
FRER 2,664 2,679 2,758 2,888 3,063 SRTE 3,070 3463 3463 3463 3463
et A 2420 2443 2515 2633 2,793 Hie 2553 2297 2297 2297 2297
A 1604 1933 1835 1819 819 AAE S 72,787 75,491 79,483 87,251 114,650
kA 27,476 27,999 28,900 30,077 31,684 kR >
Jn 275 268 179 187 108 AR 247544 263,034 270,496 278,737 265,450
Sw R AR 5.760 5525 6,118 6222 6,844 KM AL 14,494 15,636 15,636 15,636 15,636
SR A 1,460 1,145 -916 733 586 AH R 5446 6,109 6,852 7,686 8,622
RN A 20531 21,596 22,045 23,309 24,452 Fg X i 6128 7,346 7,564 7,919 8399
oy 3,485 2153 2230 1482 4702 F A M 1673 1,792 1,792 1,792 1,792
BARREEREH 17,046 17,444 17,806 18,827 19,750 EIEFFART A 2555 2674 2487 2531 2,562
ELES T 17,046 17,444 17,806 18,827 19,750 et 64,623 53,317 58,116 63,346 69,048
A 17046 17,444 17,806 18,827 19,750 AR R 342463 349,909 362,945 377,648 371,509
BAAM A 10725 10814 11038 11671 12240 (S 2 415250 425401 442,428 464,899 486,160
D HRE RS 6321 6,630 6,768 7,156 7,507 s f o
FWEH (EPS) , & 0.2124 0.2141 0.2186 0.2311 0.2425 5 ASA B AT 34,976 32,805 32,877 36,245 36,798
ERBRA (DPS) , & 0.0940 0.0950 0.0984 0.1040 0.1091 FLAAAT T 14,255 17,181 17,524 18,926 20,440
— 580 3 80 4 1 23,957 21,031 19,980 19,580 19,189
: R AP IR 1143 1,939 1,939 1,939 1,939
ey 26,986 26,812 28,097 29,396 31,100 R Ll 2,847 7,748 7.748 7748 7.748
BEEDRABA 21,226 21,288 21,979 23174 24,256 it 210 2776 2,776 2776 2,776
BIT 27476 27999 28,900 30077 31684 o R 77,388 83,479 82,844 87,214 88,889
+ dia 11,752 E 12,103 12,694 13,354 ARk B K
e 1673 1792 1676 1714 1728 KIS 150268 155,716 157,274 158,846 160,435
EBITDA 40,901 29,791 42,680 44,485 46,766 RAHR 2497 2307 3844 3307 3011
I 5 7 4,747 4,797 4,967 5,252 5510 Al 483 857 671 665 669
AR A 50,499 50,499 50,499 50,499 50,499 mat 6,552 6,994 6,210 6429 6,547
AR, AA 50,499 50,499 50,499 50,499 50,499 RiLied 1455 2,090 3,002 4313 6196
AL P AAR B 1 2,238 1,502 1,600 1,682 1,755
-0.33% 5.16% 2.96% 4.69% 6.06% e 65 49 49 49 49
7.80% 051% 262% 463% 5.82% S AR 172559 169,605 172,649 175,292 178,661
434% 1.90% 3.22% 407% 5.34% &4 249946 253084 255,492 262,506 267,551
728%  -27.16% 43.27% 423% 513% AEE 165304 172,316 186,936 202,393 218,609
9.79% 519% 2.08% 5.73% 4.90% EARMAE
7.62% 0.83% 2.08% 5.73% 490% BB B A RS
(23 50,499 50,499 50,499 50,499 50,499
35.97% 34.03% 34.58% 34.56% 34.48% il 104 49 49 49 49
33.28% 32.25% 32.34% 32.14% 31.93% AH A 6,677 6933 8714 10,59 12,571
277 5.07 272 283 463 Aorachlm 44,432 50,242 56,313 62,732 69,466
24.87% 24.88% 24.67% 24.91% 24.64% i 11524 11,719 11,719 11,719 11,719
12.09% 12.46% 12.35% 12.47% 12.34% o A A 113236 119,441 127,203 135,595 144,304
0.05% 0.05% 0.05% 0.05% 0.05% VA 52,068 52,875 59,643 66,798 74,305
3.23% 3.00% 2.00% 3.00% 2.00% SRAERA 165304 172,316 186,936 202,393 218,609
ALY 16.97% 19.23% 19.23% 19.23% 19.23%
A 44.26% 44.36% 45.00% 45.00% 45.00% FesFAA:
FRAFE A, BPS (R 327 341 370 401 433
B8R4 R 2 132 130 130 130 132
513y R MK 4 R 2t 60 46 45 49 55
ST 3 2z AR 44 K 4 241 216 205 206 205
t 207012 204177 205,503 207,755 210,291
R (REREANE) 191272 187,382 187,949 184,255 165,767
PRI 15% 24% 40% 51% 46%
B R K 4.7% 4.2% 85% 8.3% 8.0%
COS/iventories, year-end 257 282 274 2.75 263
COS/inventories, average 2.76 280 2581 281 277
Turnover/AR, year-end 6.94 8.75 7.38 7.19 5.87
Turnover/AR, average 6.08 7.95 8.11 7.45 6.64
COS/AP, year-end 151 175 178 169 177
COS/AP, average 151 169 178 177 178
Cr#31/12; BAAR®) FY2023A  FY2024A  FY2025E __ FY2026E __ FY2027E
(£#531/12; EHARM) FY2023A _ FY2024A FY 2025E FY 2026E FY 2027E BN AKBERE
36.0% 34.0% 34.6% 34.6% 345%
BEE: 33.3% 32.3% 32.3% 32.1% 31.9%
BEREHFAOALATHN 33,120 - 30,117 35977 30,130 327% 30.9% 31.4% 314% 31.3%
ALAT A 20,531 21,596 22,045 23,309 24,452 49.5% 34.3% 47.8% 47.5% 47.1%
FERAEHD -1,056 92 -1,033 240 2,380 24.9% 24.9% 24.7% 24.9% 24.6%
@db: (3 3 ACH b ) 3 9 2 a P 13.0% 125% 124% 125% 123%
(7 5 38 ) 2,797 269 -1,045 -923 2,489 64.0% 66.0% 65.4% 65.4% 65.5%
LR 22003 0 1,738 -168 15 684 112 0.0% 0.1% 0.1% 0.1% 0.1%
18 B A 13,425 1,792 13,780 14,408 15,082 3.2% 3.1% 3.1% 3.1% 3.1%
A - - - - -
B e 12 . . . . A HALES 17.0% 19.2% 192% 192% 19.2%
BRI RAE - A L) 16,255 16,255 1195505 20,870 . ZEEH AR AT/ LANS 40.1% 0.0% 33.7% 38.4% 30.4%
. , . . . S A/ A 4, 45 121 9.07 142 145 -
. . . . B YAt 27.8% 27.5% 27.9% 27.9% 27.9%
734 . . . B ROE (39, 4F4t) 105% 10.3% 9.9% 9.7% 9.4%
A . 179 187 1908 ROA (39, 4F4c) 41% 42% 41% 41% 42%
AT 2 5 & - - - - - FEfkS
AR E A AR TS T 2,454 - 273 -126 514 HAT R R A 132.40 130.27 130.00 130.00 132.00
BEEHFAOAEARAN 12513 . 19,599 20,809 712 51 R 4 K 4t 60.08 45.89 45.00 49.00 55.00
Sk ST ) A2 AR 4 R 4t 240.98 216,01 205.00 206,00 205.00
et A/ G 61,328 . 1,326 2252 A (A5 B A B IR B 40 19248 176.15 175.00 179.00 187.00
LA AGE K o o ] . . , . A IIF M (B 5 B+ ACK B - 4K B) -48.49 -39.86 -30.00 -27.00 -18.00
(FL A 62,328 - 6,118 6222 i L INZST) 20.0% 20.7% 20.6% 20.6% 20.9%
(R A AR AR5 iR) -17,430 - 5,252 e 1]
AL 5 6 A A 5T ‘650 ) . . . S QAN G 60.2% 59.5% 57.7% 56.5% 55.0%
ERENFLOALAEHN -19,088 - -9,759 9,222 -9,818 RaRE M (B 251 247 237 2.30 222
pEER TR 23] 1,519 - 759 5,946 21,024 PR E, 4E ( 151 147 137 130 122
RAERIAEN I mR WA E B 17.5% 17.7% 18.0% 18.8% 23.6%
far P 21 B . . . R 0 B 31.0% 33.0% 32.4% 33.2% 33.2%
LA A R B - - - - - LN S VESEION 931 55.6% 54.2% 52.4% 50.7% 49.0%
PRI ENS YT 1,540 - 759 5,946 21,024 AT ES (G = Ae) 115.7% 108.7% 100.5% 91.0% 75.8%
R A AL F N A 431 7,558 - 16,795 17,554 23,500 Athfe s
AEAREF MDA LT 15,740 16,795 17,554 23,500 44,524 AL, A 0.94 0.90 0.96 1.00 129
AR, 0.67 066 070 075 101
BTk S, 43 (AR A /A3 ) 036 032 036 042 069
EBITOA/iA7) 1 f, 2 053 036 052 051 053
EBITOA/ fi ff &3, £ 016 012 017 017 017
2 HAH AR AW A A, 043 - 036 041 034
A iAW R A, 15 013 - 012 014 011
#07% £ A5, 45 EBIT/F18 9 M) 477 507 472 483 463
10 /2% 36% 33% 34% 3.2% 33%
IR
ROE (39, 4F4C) 105% 10.3% 9.9% 9.7% 9.4%
= (R FL R = 4118 X /5 %) 0.0% 0.0% 00% 0.0% 00%
X i S (1 AL %) 0.0% 0.0% 00% 0.0% 00%
B RAES 33.3% 323% 32.3% 321% 31.9%
FREE, A5 G/ R 0.20 021 021 021 021
/2% 3.6% 33% 3.4% 3.2% 33%
RARS M (B A/ EAE) 251 247 237 230 2.22
A HALES 17.0% 19.2% 192% 192% 192%
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