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A5 o MR “IN” K, FHET 143 2025 EWHEE, EREBERNE 14.00 ET, Rating: Buy
“ o AT] 2025 4F AR SRE),  AEBCRCRIEE HIRATTUN 3.7%. WIS, Tt
"] E FREOLS, BNFHRK 67.9%, BbHRITHN 8.2%. hT WSS, iy A
Eid § AL AT 2025-2027 R G FITE TN ZE 14.03 2#T (+16.0%) / 16.28
& E {276 (+19.2%) /20.36 1Z#EIT. FRATH BT HAR X R 2.0 5 2025 4 11715 3

8 A1 13.9 ff% 2025 M F R, %T AT SIEHIL AR DU PR T = 5l 550k 6-18m TP Hhsfir: HK$14.00
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® AR 2025 4 LAEERIFERAN 26.20 2358, FHBEK 67.9%, HE=) H Share price [ fii: HK$11.470
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HSI Index ——VSTECS
Change in Share Price 1™ 3M 1Y
B A2 5) 1M 34 A 14F
Abs. %
19.0 714 167.4
HirH A %
Rel. % to HS Index 18.5 66.1 123.0

ARHESRAES) %

Avg. Share price(HK$)

TR BIT)
Source: Bloomberg, Guotai Junan International.

9.9 8.3 5.9

S I
Computer Sector

Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ARG [ION & RE 3 eE el TR FIAES T RS hiER 53191958 3 S 3 Sl k3
12/31 (HK$ m) (HK$ m) (HKS) (A%) (x) (HK$) (X) (HKS) (%) (%)
2023A 73.891 922 0.656 12.7 17.5 5.853 2.0 0.263 2.3 11.6
—~ 2024A 89,086 1,052 0.757 15.4 15.2 6.215 1.8 0.265 2.3 12.5
% 2025F 103,922 1,403 1.009 33.3 11.4 6.958 1.6 0.375 3.3 15.3
FE 8 2026F 121,705 1,628 1.171 16.1 9.8 7.754 1.5 0.435 3.8 15.9
& § 2027F 143,692 2,036 1.464 25.0 7.8 8.784 1.3 0.544 4.7 17.7
(=3 ;; Shares in issue (m) &BEEL (m) 1,385.6 Major shareholder K4 LI Jialin 41.8%
PO 8 Market cap. (HK$ m) iif (HK$ m) 15,892.8 Free float (%) [ HELE (%) 33.8
i 3 month average vol. 3 /1 PR A L (000) 1,430,961.0 FY25 Net gearing (%) FY25 1 5/l K& 4 (%) 55.3

> 52 Weeks high/low (HK$) 52 i =i/ (HKS) 12.220 / 4.010 FY25 Est. NAV (HK$) FY25 &l Aitifl GiEoc)

Source: the Company, Guotai Junan International.
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GUOTAI JUNAN INTERNATIONAL VSTECS (00856 HK)

F-1: ZHESHNLLE (FRET

1H25 25 [F] tb Eb 42 1H25 Tl
S BRI
HEHT 17,191 +7.5% 2.3%
Al & 5¢ 25,704 +14.1% -5.8%
P 2,620 +67.9% 8.2%
SHEEREER
BT 1.7% +0.0 ppts +0.0 ppts
i &5 2.0% -0.0 ppts -0.0 ppts
=i HE 3.2% -0.3 ppts -0.7 ppts
REWEHIE (R
LN 45,515 +13.6% -2.1%
B A (43,351) +13.2% -2.5%
vl 2,164 +21.9% +4.8%
Fo A i 25 5 A 59 +363.4% +349.9%
BT (859) +30.7% +9.6%
ITBUSR A (436) +22.8% +29.8%
ZEFHE 928 +19.7% -0.5%
4 55 R A (192) -4.6% -0.6%
o3 T BCE A A 40 +55.6% +72.9%
SEAE AR TH 0 n.a. n.a.
A Fi A 776 +29.4% +1.8%
P B3 A (127) +3.7% -6.3%
FENFNE GFHRD 610 +34.7% +3.3%
AR F G0 0.441 +35.3% +3.7%
R
FEFH
B TR R 4.8% +0.3 ppts +0.3 ppts
ITBR A ZE 1.9% +0.2 ppts +0.2 ppts
R A 1.0% +0.1 ppts +0.2 ppts
2R 2.0% +0.1 ppts +0.0 ppts
B R 16.4% -4.1 ppts -1.4 ppts
EimilE 1.4% +0.2 ppts +0.0 ppts
FFE: Al B 2.
F-2: BFHE
# Z3)

2025F 2026F 2027F 2025F 2026F 2027F
SN CH#IG)
BT 34,969 36,847 37,897 +1.4% +1.7% +2.1%
Ml R 5 63,476 77,548 96,406 -0.8% -1.1% -1.4%
= 5,477 7,311 9,389 +7.7% +10.5% +14.5%
SEEERER
AT 1.8% 1.7% 1.8% +0.1 ppts  +0.0 ppts +0.0 ppts
R 2.0% 1.9% 2.0% - - -
=itHE 3.6% 3.6% 3.6% -0.3 ppts -0.3 ppts -0.3 ppts
KBS HIE (BRI
LY ON 103,922 121,705 143,692 +0.3% +0.4% +0.4%
EF 4,821 5,401 6,401 +4.9% +1.5% +1.8%
RBLHTFNE 2,166 2,459 2,992 +1.3% +0.2% +0.4%
JBE 2R 35 i 1,403 1,628 2,036 +3.1% +1.9% +2.2%
EARRAEF B 1.009 1.171 1.464 +3.1% +1.9% +2.2%
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GUOTAI JUNAN INTERNATIONAL VSTECS (00856 HK)

R-3: FEWG K mH M

2023A 2024A 2025F 2026F 2027F
(H I
HHHET
PN 30,394 32,813 34,969 36,847 37,897
Ak -8.11% 7.96% 6.57% 5.37% 2.85%
BEFF 1.76% 1.82% 1.79% 1.70% 1.77%
MRS
N 40,414 52,338 63,476 77,548 96,406
@tk -2.28% 29.51% 21.28% 22.17% 24.32%
B EFF 2.03% 1.84% 2.02% 1.93% 1.96%
=iE
PN 3,084 3,934 5,477 7,311 9,389
Ak 6.68% 27.58% 39.20% 33.49% 28.42%
BEFF 3.18% 3.65% 3.60% 3.60% 3.60%
B 73,891 89,086 103,922 121,705 143,692
@tk -4.44% 20.56% 16.65% 17.11% 18.07%
ZEFE 1,453 1,704 2,080 2,384 2,883
BEFF 1.94% 1.91% 2.03% 1.96% 2.01%
It 55 3 F 0 -340 -404 -383 -390 -405
A% 0.46% 0.45% 0.42% 0.44% 0.44%
AT R -1,162 -1,356 -1,783 -2,069 -2,587
20.67% 17.67% 16.50% 16.50% 16.50%
B 922 1,052 1,361 1,597 1,991
e 1.20% 1.30% 1.40% 1.40% 1.50%
THF: Ar. HEBZE.
F-4: [FDVAGE - £FRETWIT =R 080
&R (UHHE) midR () ROE(%) DIY(%)  EV/EBITDA
YNGR MEEEARED  fRm i
(FZidE)  24A 25F  26F  2TF 24A  25F  26F  2TF 25F  25F 25F
£k LR
LA 00856 HK HKD 11470 16411 152 133 119 1041 19 17 15 14 128 27 na.
ket 000034 CH CNY 45570 35281 391 250 215 199 33 31 28 25 116  na. na.
Synnex Technology Intl 2347 TT  TWD  57.700 24,648 105 127 107 na. 1.2 12 12 na. 9.7 5.7 121
Avnet Inc AVTUS USD 53280 34745 97 192 119 86 10 09 09 na 48 25 109
Arrow Electronics Inc ARWUS USD 124930 50,272 17.0 121 8.7 6.5 11 1.0 0.9 n.a. 9.8 n.a. 8.2
Td Synnex Corp SNXUS USD 145290 93616 180 120 105 95 15 14 13 12 122 12 8.1
fa] HLo P34 182 157 125 109 17 16 14 17 102 30 9.8
HIACEE 187 149 120 103 16 15 14 15 104 23 9.1

RN : Bloomberg. [HZEE %[5 .
P LU IR o s IR F I — T TR T 07 78 £ 2025468 /721 H .
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VSTECS (00856 HK)

W 2518 e 3R
R B RR
Year end 31 Dec (HK$ m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (HK$ m) 2023A 2024A 2025F 2026F 2027F
Total revenue 73,891 89,086 103,922 121,705 143,692 Property, plant and equipment 909 978 905 923 929 0
Cost of sales (70,395)  (85,157)  (99,101) (116,305) (137,291) Intangible assets 355 346 351 348 345 %
Interests in associates 724 603 621 640 659 §
Gross profit 3,497 3,929 4,821 5,401 6,401 Interest in a joint venture 0 0 0 0 0 =
Other gains 9 39 78 82 86 Deferred expenses 2 191 202 214 227 :\i
S&D expenses (1,358) (1,499) (1,833) (2,083) (2,399) Deferred tax assets 146 159 168 179 189 -
G&A expenses (712) (770) (959) (1,011) (1,194) Total non-current assets 2,135 2,277 2,248 2,304 2,349
Cash & cash equivalents 3,325 3,948 4,626 3410 2,397
Operating profit 1,435 1,699 2,107 2,389 2,894 Trade and other receivables 16,823 19,480 22,557 26,182 30,571
Finance income and costs - net (273) (344) (324) (320) (307) Other financial assets 1,428 1,494 1,583 1,678 1,779
Inventories 11,309 11,190 11,887 13,020 14,414
Profit before tax 1,162 1,356 1,783 2,069 2,587 Total current assets 32,885 36,111 40,653 44,291 49,161
Income tax (240) (240) (294) (341) (427)
Total assets 35,020 38,388 42,902 46,595 51,511
Profit after tax 922 1,116 1,489 1,727 2,160
Non-controlling interest 0 (64) (86) (99) (124) Trade and other payables 16,963 18,477 21,518 23,641 26,623
Shareholders' profit / loss 922 1,052 1,403 1,628 2,036 Other financial liabilities 669 655 675 695 716
Contract liabilities 559 571 605 641 680
Basic EPS (HKS$) 0.656 0.757 1.009 1471 1464 Lease liabilities 129 158 167 177 188
Borrowings 8,104 7,864 8,100 8,342 8,593
AEMER Taxation payable 132 101 104 107 110
Year end 31 Dec (HK$ m) 2023A 2024A 2025F 2026F 2027F Total current liabilities 26,556 27,826 31,169 33,604 36,910
Operating activities
Interest expense 340 404 383 390 405 Contract liabilities 1 3 3 3 3
Depreciation of PPE 114 114 144 153 156 Lease liabilities 209 217 285 294 303
Amortisation of intangible assets 4 4 4 4 4 Borrowings 0 1,380 1,422 1,465 1,508
Decrease in working capital (650) (1,225) (700) (2,602) (2,764) Deferred tax liabilities 31 31 31 32 33
Others 832 958 1,344 1,566 1,965 Total non-current liabilities 241 1,691 1,742 1,794 1,848 =
Cash from operating activities 640 255 1,175 (489) (234) Total liabilities 26,798 29,516 32,911 35,398 38,758 %
Investing activities %
Purchase of PP&E (39) (183) (71) (171) (162) Share capital 144 144 144 144 144 §
Others 177 186 32 51 78 Reserves and retained earnings 8,079 8,496 9,530 10,637 12,068 :
Cash from investing activities 138 3 (40) (120) (84) Total shareholders' equity 8,223 8,640 9,674 10,780 12,212 :;
Financing activities Minority interest 0 232 318 M7 541 i
Net change in borrowings (348) 1,140 217 286 294 Total equity 8,223 8,872 9,991 11,197 12,753 ;
Dividends paid (247) (369) (369) (521) (605) 8
Interest paid (340) (404) (383) (390) (405) Lpais 0
Change in bank balances 93 (98) 0 0 0 2023A 2024A 2025F 2026F 2027F -
Others (439) 97 18 19 19 Cost to revenue (%) 95.3 95.6 95.4 95.6 95.5
Cash from financing activities (1,282) 365 (457) (607) (696) Selling expense to revenue (%) 18 1.7 18 1.7 1.7
Admin expense to revenue (%) 1.0 09 09 08 08
Net changes in cash (504) 623 678 (1,216) (1,013) Operating profit margin (%) 19 19 2.0 20 2.0
Effect of FX rate changes 1) 0 0 0 0 Net margin (%) 16 15 17 17 18
Cash at beginning of year 3,829 3,325 3,948 4,626 3,410 ROE (%) 11.6 125 15.3 15.9 17.7
Cash at end of year 3,325 3,948 4,626 3410 2,397 ROA (%) 34 39 4.4 46 5.1
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HETFEH
ARG I A B E R B (EE) AR AR (EERER” A WREGAEIESFRSE Y. HRE 2 S HENAR AR5 A
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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
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