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ARFEF ) 2023 2024 2025E 2026E 2027E
TN 28,591 30,332 32,392 33,667 35,724
R A K 1.2% 6.1% 6.8% 3.9% 6.1%
A% A1) 1,667 1,849 2,257 2,467 2,637
2R AA) (AR L) 0.39 0.43 0.52 0.57 0.61
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R 2025 4 8 A 7 H “Uni-President China (220 HK) - A solid 1H; but a clouded 2H”
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1. Uni-President China (220 HK) - Fair valuation;
Fluid outlook () (2025/3/6)
2. %—d il B (220 HK) - £ F FFFA48amx%
Fo T% M & F, BB HFIFR (EHF)
(2024/8/8)
3. Tingyi Holding (322 HK) - A solid 1H; but risks to
2H likely a negative skew (¥ 1) (2024/8/27)
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New old Diff (%)

RMBmn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 32,392 33,667 35,724 32,111 33,918 36,026 0.9% -0.7% -0.8%
Gross Profit 10,837 11,444 12,188 10,611 11,480 12,374 2.1% -0.3% -1.5%
Operating Profit 2,804 3,055 3,285 2,587 2,881 3,151 8.4% 6.0% 4.3%
Net profit 2,257 2,467 2,637 2,133 2,348 2,548 5.8% 5.1% 3.5%
Gross Margin 33.5% 34.0% 34.1% 33.0% 33.8% 34.3% 0.4ppt 0.1ppt -0.2ppt
OoPM 8.7% 9.1% 9.2% 8.1% 8.5% 8.7% 0.6ppt 0.6ppt 0.5ppt
NPM 7.0% 7.3% 7.4% 6.6% 6.9% 7.1% 0.3ppt 0.4ppt 0.3ppt

HHAIRB : 2B BHER (FHK) TA

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 32,392 33,667 35,724 32,554 34,377 35,973 -0.5% -2.1% -0.7%
Gross Profit 10,837 11,444 12,188 10,818 11,543 12,222 0.2% -0.9% -0.3%
Operating Profit 2,804 3,055 3,285 2,660 2,923 3,206 5.4% 4.5% 2.5%
Net profit 2,257 2,467 2,637 2,191 2,407 2,639 3.0% 2.5% -0.1%
Gross Margin 33.5% 34.0% 34.1% 33.2% 33.6% 34.0% 0.2ppt 0.4ppt 0.1ppt
OPM 8.7% 9.1% 9.2% 8.2% 8.5% 8.9% 0.5ppt 0.6ppt 0.3ppt
NPM 7.0% 7.3% 7.4% 6.7% 7.0% 7.3% 0.2ppt 0.3ppt Oppt
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W 4 TR M) &
Mde, TR RRA 6,489 6,045 5809 5604 5426 MA 28,501 30,332 32,392 33,667 35,724
% A 1,565 1,514 1,414 1,345 1278 #iE&A -19,880 -20,462 -21,555 -22,223 -23,536
T 5070 5170 5170 5170 5170 Z£# 8,712 9,870 10,837 11,444 12,188
B BN 6 R A 846 877 899 949 999 ibiri 414 58 51 67 71
FAAE A A 519 661 534 520 506 HAbAdcA 351 205 339 404 429
FERARE S 14,489 14,267 13,827 13,588 13,380 44i% Al 6,278 -6,738 -7,140 -7,494  -7,952
BB 2,126 2,487 1,943 2,040 2,160 7% A 1,066 -1,107 -1,144 -1,196  -1,270
52 MO 2K T 2 1,341 1,516 1,507 1,588 1,683 Az5% M 136 -132 138 -170 -181
ERS Y o 1,683 1,699 1,677 1,677 1,677 ZEHA 1,996 2,244 2,804 3,055 3,285
BATH R RS 2,495 3407 5515 6,116 6,666 M%&A 194 180 238 238 238
AR =B 7,645 9,109 10,641 11,421 12,186 géﬂ%%/é‘%/&aﬂk 50 5 9 50 50
% B 22,134 23,376 24,469 25,008 25,566
AR 2123 2284 2195 2305 2,441 BLAT A 2,240 2,484 3,064 3,343 3,573
A A B R ENIT A 2020 2761 2761 2761 2761 IIRERFL 573 635 807  -877 -936
,%—;J(ﬁ%%_%k 991 201 91 0 910 91 0 ;?’*’] 717] 1,667 1,849 2,257 2,467 2,637
HAF R 2,882 3,955 4,004 47225 4477 IFERARE 0 0 0 0 0
A 8,015 9,201 9,871 10,201 10,589 AXAMAALEAIE 1,667 1,849 2,257 2,467 2,637
WA A G 343 312 312 312 312 4:;1?&53@*” (AR 039 043 052 057 061
ﬂﬁjﬁmﬁ 63 €0 60 €0 0 Fmme RH 042 043 052 057 0.61
BT - - - - -
HAAEA T R 331 405 405 405 405
R R AR 737 776 776 776 776
Atk 8,752 9,977 10,647 10,977 11,365 RLHELETML
(S 4870 4870 4870 4870 4870 A 12% 61% 6.8% 3.9% 6.1%
Py 8513 8529 8,952 9,161 9,331 ER 6.4% 13.3% 9.8% 5.6% 6.5%
R N - - - T EAlE 335% 124% 25.0%  8.9% 7.5%
R8BI 13,382 13,309 13,822 14,031 14,201 #f1iA 364% 109% 221% 93%  6.9%
Ri 5 Rk 22,134 23,376 24,469 25,008 25566 M AA 36.4% 109% 221% 93%  6.9%

#EE

ZAEE 30.5% 32.5% 33.5% 34.0% 34.1%
BT 2,240 2,484 3,064 3343 3,573 gé%f'“% 70% 74% 8.7% 91% 9-2%
Ty i 180 238 238 238 i%fwﬂ% 58% 6.1% 7.0% 7.3% 7.4%
B o B 5 A 50 59 22 50 50 AAE
A8 5 4 1132 1139 927 890  s5s LMURAAL 9.0 7.3 7.0 6.8 6.8
SRR ALT 708 1445 514 152 172 AARK 427 411 375 327 32.6
AR 16 635 807 877  ozs DA AH 440 393 379 370 36.8
TR 206 238 238 238 DEAHAHK 7.6 9.1 6.6 26 26
BEEHAER 3,054 4373 3676 3459 3617 AERLIHE
FALE 952 729 600 -600 600 A WAL 2,101 3,645 3,076 2,859 3,017
HE T 1.682 0 0 0 o HhthE 11.2% -239% -33.3% -37.1%  -40.5%
W LI A 82 0 0 0 0 MAnmE 110.0% 100.0% 100.0% 100.0%  100.0%
4 1,504 -1,269 0 0 0 e 49% 49% 6.0% 6.5% 7.0%
BEEDASR 947 -1,998 600 -600 -600 ST
e AL & 1471 -1,801 -1,834 -2,257 -2,467 ROE 12.6% 13.8% 16.6% 17.7%  18.7%
WA AR 0 0 0 0 0 hEAEE 1.3 1.3 1.4 1.4 1.4
T D) 223 -80 0 0 0 AAlEE 58% 6.1% 7.0% 7.3% 7.4%
D 34 -816 22 0 0 WidAr 1.7 17 18 1.8 18
BT EHALR 1,282 -2,698 -1,812 -2,257 -2,467 ROA 7.5% 7.9% 9.2% 9.9% 10.3%
AL 824 322 1,264 601 550 MR

T A 226x 204x 16.7x  153x  14.3x

LS 1.8x 1.8x 1.8x 1.7x 1.7x
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