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7 & o RAER TN BHWH, B FRERNE 430 5. EEmsisknii s Rating: Buy
> M SEISEE C “AF7 D WSHRFIRATMTNE. 2R, BF2E00H TP &
® s E e T N A T RS 55 ok K, IRAT4ERATS . AR 2026 \ -
® £ WAEERI TN, 1B L 2027 IR IR A TN E 61.44 {ZH#TT (-6.8%) 1722312 P DIN
= S HIC (2.7%) o FA% T 2028 WHAERY TN 77.58 12k 7c. ATHLT 2026 W
££-2028 WMAE AR A 4 18 0.251 #56 (-30.9%) . 0.373 #J6 (-13.0%) Fl
0.352 ¥t AT HFFIAR ST 17.1 £, 115 f5F1 12.2 £ 2026 I44E-2028 Iif 6-18m TP Hhilh: HK$4.30
FENEE, LUK 2.6 fif 2026 WETT#K . Revised from J5 H#5 -
® AT 2025 MHENSHE T RAMMTUHE. 2025 M4FIAA 58.25 {2358, FHTE sh ice Il HK$3.270
0.2%. WN/MIE T B2 T RS R EON T, (B3R SR O N 3K BT 4R4H are price T :
£ AT RFHERPOE WS R 38.67 12570, FILLFFE 8.9%. i3 MR HuL & I N3
i S % 17.58 2t e, FILLIK 23.3%. @EFEERL TR L5AESAE 9.5%.
5 SRR T2 T ERHA NG I L bl S U B AL P, 3 S OCK Performance
* & AP . AR R RIS 12.2%, IR 0.4 M. IR
W S R B RIE S NI 2 5.2%, [FILL TR 0.8 AN E 4 . 500 — % of retun
© 1
o o AFAEMBAAFSE, BREFFEIHEEEM, WA PR, 5 o |
& TIHWANFEZE 9.04 27T, FILL R 32.3%. M2 R, HE PRI G K E 200 1
® > 49.51 {20, ALK 9.3%, /T4 TR N 1 2 th T [ R 55 00 Ao 8 Pk, 100 +
& g_ AT PR T AN ARSI 0.0 ++
(10.0) -
= o  AFN TPI FERFEEERBEBEARRERKEERBARE. 2020 /£, HEEEL oo+
TR RATH) CHAE SHARIR FRAR R E) $2HH, 2025 451 2030 45, %4 @00+
SeEr SRR bR 25 AT 45 AT i 2024 4R, HTREVRTUR ) AN AR “ Oju_\rzzt Sep24 Nov24 Jan25 Mar25 May25  Jul25
BAUN 10 AT, BRGNS AT fEMEMERETTH, 8652 e i
e PR SR B A AR T8R4 TEM S J7TH, H 2025 4F, B4R Lk O k8 % 0.75, HS! Index — LK Tech
IEE 7 AR, IR LT T B A SR
® R B Bk, HTRERIR BB L] SEEHAE R RS, Change in Share Price Y - 1y
o JEANAEF) 11H 31MH 14
o 0
o3 s I 13.5 13.5 (5.2)
w2 RS % 24 89 @79)
T o Avg. share price (HK$)
w = i 6 28 28 28
8 Source: Bloomberg, Guotai Junan International.
=
Year End Turnover Net Profit EPS EPS PER BPS  PBR DPS Yield ROE
s L'ON B AR5 R a3iieE il TR AL S DIEGES MG R R e H R
03/31 (HK$ m) ( HK$ m) ( HKS) (A%) (x) ( HK$) (x) ( HKS$) (%) (%)
% 2024A 5,837 484 0.353 (8.8) 8.7 1.407 2.2 0.091 3.0 16.8
jj Eg 2025A 5,825 350 0.257 (27.2) 1.6 1.459 2.0 0.080 2.7 17.9
ﬁ] 8 2026F 6,144 342 0.251 (2.3) 1.9 1.657 1.8 0.076 2.5 16.1
*‘4 e 2027F 7,223 509 0.373 48.6 8.0 1.945 1.5 0.086 2.9 20.7
& § 2028F 7,758 481 0.352 (5.6) 0.0 2.200 0.0 0.097 0.0 17.0
= Shares in issue (m) L (m) 1,364.4 Major shareholder K4 Girgio Industries Limited 62.3%
f Market cap. (HK$ m) ifE (HK$ m) 4,461.6 Free float (%) HHELZE (%) 33.9
3 month average vol. 3 /™ 1584 B4 (‘000) 8,409.7 FY26 Net gearing (%) FY26 1§ i fit/lt %5 4 (%) 33.1
52 Weeks highflow (HK$) 52 J& @/t (HKS) 4.450 | 2.220

Source: the Company, Guotai Junan International.

See the last page for disclaimer Page 1 of 4



O BxEELER

GUOTAI JUNAN INTERNATIONAL

LK Tech (00558 HK)

R-1: AT FNME 2025 FHRCFYTHREAN 17.1 1%

il T (T 4E) T 28 (U4 EVIESIT
NCIEA S IR 1R et ROE(%)  DIY(%) A
(e 24N 25F  26F  2TF  24A 25F 26F 2TF 25F 25F 25F
e A N4
VARIEREsd 00558 HK  HKD 3.270 4,462 93 118 95 8.2 23 21 18 15 17.9 22 7.9
R E bR 001882HK  HKD 20.650 32,957 99 88 82 T4 15 13 12 10 15.1 4.1 6.0
iz #5-A B 300415CH  CNY 20310 10426 154 130 110 66 32 27 23 19 21.2 29 95
A I 601689 CH  CNY 44.890 85465 251 214 172 142 39 35 30 25 16.6 13 13.1
JBFHEERL-A Ik 603305CH  CNY 12.660 13222 281 225 183 151 18 17 16 15 75 22 15
F A id-A 600933CH  CNY 15.500 16,728 158 134 111 95 19 17 15 13 127 24 75
IR A 002101CH  CNY 12.510 9,105 199 182 162 1441 11 10 10 na 56 40 na.
SrrpAERLA IR 300428CH  CNY 17.810 12478 159 140 116 99 15 14 13 12 10.5 0.8 na.
(LSS 174 154 129 106 21 19 17 16 134 25 93
T35 199 174 141 M8 27 25 21 19 14.7 22 10.6
EHAN: Bloomberg. [HFEL L EF.

JE: 1. LU ROE BFE 4 —3 7. TiEfye i #s 2025 #7 /74 H.

2. GEIFIBRIY FE#eIE T 3 H 31 H, BN T A 7]HT 2026 14 TTM5 700 19 2025 I 4 Tl {7 le4e, BIAZ R
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W 2518 e 3R
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Year end 31 Mar (HK$ m) FY24A FY25A FY26F FY27F FY28F Year end 31 Mar (HK$ m) FY24A FY25A FY26F FY27F FY28F
Total revenue 5,837 5,825 6,144 7,223 7,758 Intangible assets 14 1" 1" 12 13

Cost of sales (4,249) (4,228) (4,456) (5,113) (5,584) Property, plant and equipment 2,159 2,681 3,235 3,861 4,585 g

Gross profit 1,588 1,597 1,687 2,10 2,174 Investment properties 414 420 445 47 500 Q

Other income 185 167 130 159 169 Right-of-use assets 450 495 525 556 590 ?

Other gain (2) 24 5 6 6 Others 687 835 742 789 838 3
Selling and distribution expense (447) (468) (494) (581) (624) Total non-current assets 3,275 3,946 4,434 5,134 5,936
General and administrative expense (660) (754) (796) (935) (1,005) Cash & cash equivalents 2,375 1,560 2,299 1,637 1,073
Operating profit 659 536 523 748 706 Inventories 1,801 1,928 2,009 2,311 2,465
Finance income and costs - net (60) (60) (59) (59) (55) Trade and bills receivables 2,957 3,719 2,671 3,038 3,310
Profit before tax 599 476 464 690 651 Others 498 761 760 877 941
Income tax (81) (73) (70) (103) (98) Total current assets 7,631 7,968 7,740 7,863 7,789
Profit after tax 518 403 394 586 553 Total assets 10,906 11,914 12,173 12,997 13,724
Non-controlling interest (34) (53) (52) (77) (73) Trade and bills payables, other 1,605 1,838 1,811 2,077 2,333
Shareholders' profit / loss 484 350 342 509 481 Borrowings 1,558 1,895 1,819 1,746 1,677
Basic EPS (HK$) 0.353 0.257 0.251 0.373 0.352 Others 993 1,193 1,232 1,394 1,512
Total current liabilities 4,156 4,926 4,863 5217 5,522
Current assets - current liabilities 3,475 3,042 2,877 2,646 2,267
AEMER Total assets - current liabilities 6,750 6,988 7,310 7,780 8,202
Year end 31 Mar (HK$ m) FY24A FY25A FY26F FY27F FY28F Borrowings 235 254 244 234 225
Cash from operating activities 66 (225) 1,640 496 767 Other Payables and deposit 5 4 5 5 5
Cash from investing activities (505) (828) (748) (962) (1,124) Others 2,494 2,614 2,623 2,633 2,644
Cash from financing activities 2,225 251 (186) (195) (207) Total non-current liabilities 2,734 2,872 2,871 2,872 2,873
Net changes in cash 1,786 (802) 707 (662) (565) Total liabilities 6,890 7,798 7,734 8,089 8,395
Effect of FX rate changes (16) (13) 32 0 0 Share capital 138 136 138 138 138
Cash at beginning of year 605 2,375 1,560 2,299 1,637 Reserves and retained earnings 1,782 1,854 2,123 2,516 2,864
Cash at end of year 2,375 1,560 2,299 1,637 1,073 Total shareholders' equity 1,919 1,990 2,261 2,653 3,001
Minority interest 2,097 2,126 2,178 2,255 2,328
SERRW: A A B L Total equity 4016 417 4439 4908 5329
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FY24A FY25A FY26F FY27F FY28F _%

Gross margin (%) 272 274 215 29.2 28.0 :

Operating margin (%) 113 9.2 85 104 9.1 §

Net margin (%) 8.3 6.0 5.6 7.0 6.2 ;

ROE (%) 16.8 179 16.1 20.7 170 | 3

ROA (%) 6.0 4.0 38 5.2 4.6 g
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P IX A): 62184 H
W& SR
- A B 15%
AL AT A R R AT
ek AR 5% £ 15%
AL AT A R R AT
" HIXEI-5% & 5%
AL AP IEA T R b
W X RI-5% £ -15%
e AT AT LA A E A
i H BN T-15%
- SRR A7 A i R A
PP
B B A R FE
PR X ] 65218 H
W SR
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AT ATV LA T R 2 L 0
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(1) 2 A R R I ARABAEATT F S IR IR AT AR S B 5

(2) 7 R AR E I ARFA AT F AR PRI RAT N BRI 55802 .

(3) HZRE wHPRIEBA R A 7] R SR 2 R I AR RA AT AR S PR BT A B 2 B A B 1 1%EL L.

(4) HERE LEREBAA R A 7RSS A R 5120 WA SR AR S R B AT AR BRI AL IR R

(6) HZRAE LHBRizBA PR A 7] RS 2 R B 9 AHT Foth i it e B R AT NBEAT E K5 3 o

(6) VA ATAT S T [E 238 42 [E bR I A PR 2 ) R /s HL Y 2 R A NARAE AT AR 5 TR B A AT NI GO Bt e SO AR [ 2808 42 [H R
AT BR 2 ) e oL B i 2 ) A T AR BN AT SR 5 TR B RAT AR R A R

HETFEH
ARG I A B E R B (EE) AR AR (EERER” A WREGAEIESFRSE Y. HRE 2 S HENAR AR5 A
T BB 2 R AT B RAT Ml 55 BB B IR 95 A A b 45 (B B AR L B3k B A ARFEN . AREIT R B B R BE) o

E 2B 2R EN R, 25 RAHA LV R AT RE 2 DR A5 T 52 A5 AHT ST & RO R A — BO AR R WL B B s . 28R 2
B BN B AR AT Ml 55 T BA IR AT e 2 5 A i R L R A — S s SR S 30 58 3

AW G v (K BB SRUER AT S8, (B Z 2 ot iz A5 BORH R PR SE BN AR TR o ASHTE ST T AT BEARAE — S T X ARk BUA
ML BRI A B8 32 WA 8 M BB T A8 AT TR A A T RN T, T v A BRI B A AN ol B R A A4, PRI vl e R A AN E M. B8 H
WA R BB 2 B AN Y R R, G R, P B R D P BT 50 AN NI 5 5L I ) R R P

AR GRS FHAREEXS B IGRIRAE T SR T iy T I L mEFE X N 2 N s SR R A s A, AR R A . A AT R i R %
TV X PG AR . B 24 [ Z 0 e AR 4] 2 ) R i 6 0 P 588 ] V40 X 3 ) PAY 308 7 A SRV T o R e

©2025 | R A LI (Fr ) H BR A R MU, AN EIED
TP R KB 1815 W ) ks 27k

Hii% (852) 2509-9118 t£ H(852) 2509-7793

PIHLE: www.gtjai.com
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