2024 %4 § 30 H

BERFRRTG | BHEL | A8 2

% 3% & 97 (300760 CH)
SN B A, g RAE

#MEEF%

CMB INTERNATIONAIL

EN (EH)

# 5 B (4% % KA RESP CMBR <GO>) 3 http:// www.cmbi.com.hk T # # % 434 B 7 35 37 3% 5 IR %
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B SRR Sol, 2023 0 A Ko Kok 106 Ripsh = ks | JRTOREL L e
BE, FH#oh IVD RN 2021-23 4 45 kA2 it 30%. R4 45 IVD F 52 J8 1 5448 7 AR, o
SHERNZR T RE, Na#S IVD LEHZRMkgERK, 240285 ) 325.00/253.48
LS Y S A 2H23 L5 BN A S ERBIFAMIERG Y0, 12 e 1212
BA) S A e B AR B A ILE IR, 2023 45 Bl big kA 30%F= 20%, .
AREGTHNAEALABN G —, ARE=. RP2024%, EREHR A& %A _
. Smartco Development Limited 27.0%
MEDHDRELI, EE& VAT B B3 — TR 8k & R e A, Magnifice (HK) Limited 24.5%
FAVF e 2024 - F Ao g 3K AR R
B LT HINMENTHERHIEK, 2023 £, NI HEIIKRAR K Bt A
15.8% % 135,512 74, #4MHCA b ik 38.8% (+0.3ppts) . Ko A3 - B e
WARE, N B RGRR T 5, 2H23 HsHENR gk 22.0%. 3-7 L6% 559
2023 &, NEAAEAEMIEELSZHFTE. VD FEAREFHFIL T E 25 R 6-A 8.6% 8.0%
¥t 300 K. A 450 FAeAE 200 R A BB . A48 1Q24 8K ERAR: PR
LKL 30%, =K Z&HZAFkEER, L2758 T1) 1Q23 HshjA Jtr A
;Eﬁﬁt$)k'f& 2) /:5,'-7]‘ %%Fﬁ%%ﬁﬂﬁxﬁ}io “?)’T ,\Tﬁi%i&iﬂégﬁ, 2023 # ;:gﬂﬂ)—someom —— SHSZ300 (rebased)
Fo 1Q24 69 M NIZ ik 5 5] AT 20%F= 30%., KATVAY, A8 RERZTFH -
T o b BB &P B AR 3, T b ] JE AT LT 69 Ak S B 4 ik 200
K, ARA NG EI LG K TR/ X — 150
B £HEGEE, BARS 383.49 AR F. HAFAE 2024E A Fo ik 50
FliE ¥ ¥ LI 20% 69584235 K, AT 9 49 DCF AR, 4§ 383.49 TA &a}-zs Aug-23  Nov-23  Feb-24
K. &9 BARH (WACC: 9.6%, i&3gKE: 3.0%) . A RIR: B
W A
(&£ 12 A 31 8) FY22A FY23A FY24E FY25E FY26E
HBEUN (BFART) 30,366 34,932 41,996 49,635 57,739
Rl tb 3% (%) 20.2 15.0 20.2 18.2 16.3
RSB (FFART) 9,607 11,582 13,905 16,481 19,357
Rl b3k (%) 20.1 20.6 20.1 18.5 17.5
AEEAHNA (BFART) 9,525 11,434 13,748 16,326 19,203
RAEEFRKE ART) 7.87 9.44 11.34 13.47 15.85
AT RBE (45) 38.4 32.0 26.6 22.4 19.1
R £ (%) (72.5) (56.8) (44.7) (52.3) (59.4)
P RIR: N8 I, BHRARAE R THAN
WFE AR RRZ %9t 790 1
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R AR 248 (%)
AR B A FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
ELIS PN 41,996 49,635 57,739 42,648 50,984 58,042 -1.53% -2.65% -0.52%
X 28,025 33,291 38,883 27,809 33,257 38,179 0.78% 0.10% 1.85%
B A 15,948 19,125 22,572 15,589 18,726 - 2.30% 2.13% -
DERE RS i B 13,905 16,481 19,357 13,981 16,795 - -0.55% -1.87% -
KRR (L) 11.47 13.59 15.97 11.53 13.86 16.00 -0.55% -1.90% -0.23%
EXIES 66.73% 67.07% 67.34% 65.21% 65.23% 65.78% +1.53ppt +1.84ppt +1.57ppt
IR REES 37.98% 38.53% 39.09% 36.55% 36.73% - +1.42ppt +1.8ppt -
A A % 33.11% 33.20% 33.52% 32.78% 32.94% - +0.33ppt +0.26ppt -
FHRR: ZIHEST, BAERLRTZTRN
B 2: DCF &4 85 #
DCF fi i (AR & 7 1) 2024E  2025E  2026E 2027E 2028E 2029E 2030E 2031E  2032E
B AT A i 15,539 18,669 21,978 25,605 29,728 34,396 39,717 45735 52,438
S 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
B AT AL (1R &) 13,985 16,802 19,780 23,045 26,756 30,956 35,746 41,161 47,194
+ 318 5 A 1,144 1274 1,392 1,493 1576 1641 1690 1,725 1,747
-ETERET -782 -955  -1,012 -1,175 -1,335 -1,523 -1,735 -1,933 -2,145
SHAXLH -8,431 -1,778 -1,778 -1678 -1,578 -1,478 -1,378 -1,278 -1,178
B AR 5916 15,343 18,382 21,684 25418 29,595 34,323 39,675 45,618
#AE 710,575
REHKE 3.0%
Fo A3 F AR ARA 9.6%
AR A 12.5%
i %P A 5.0%
LEZVNCEE 4] 0.95
T R e F) 3.0%
3 W e 5 A 10.0%
B AT 5 & 35.0%
AN FHLF 15.0%
AR 311,078
JUAE 448,413
& RAR -17,200
R & 656
AR 464,957
Berd (87 &%) 1,212
DCF &R M4E (AR F) 383.49
FH AR BLEIRIRRT RN
A 3: AW
WACC
8.6% 9.1% 9.6% 10.1% 10.6%
5.0% 536.28 479.03 432.14 393.06 360.02
4.5% 495.08 446.39 405.82 371.52 342.17
KREgEHRKE 3.0% 461.23 419.10 383.49 353.02 326.67
2.5% 43291 395.93 364.29 336.94 313.07
2.0% 408.88 376.02 347.62 322.84 301.06
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B4 BHREGRS TR

4B PR R R FH TR N Lk 248 (%)
ARF FF AL FY24E  FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
LN 41,996 49,635 57,739 42,642 50,985 56,263 -1.52% -2.65% 2.62%
2.4 28,025 33,201 38,883 27,774 33,221 37,041 0.90% 0.21% 4.97%
% 1A i 15,948 19,125 22,572 15,578 18,726 - 2.38% 2.13% -
)2 4] i 13,905 16,481 19,357 13,977 16,794 - -0.52% -1.86% -
AR A () 11.47 13.59 15.97 11.53 13.86 16.15 -0.52% -1.89% -1.13%
A % 66.73%  67.07%  67.34%  65.13%  65.16%  65.84% +1.6ppt +1.91ppt +1.51ppt
% Ak A 37.98%  38.53%  39.09% = 3653%  36.73% - +1.44ppt +1.8ppt -
A % 33.11%  33.20%  33.52%  32.78%  32.94% - +0.33ppt +0.26ppt -
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3R 35 & 2021A 2022A 2023A 2024E 2025E 2026E
4412 A31 8 (FFARF)

B BN 25,270 30,366 34,932 41,996 49,635 57,739
R (8,843) (10,885) (11,821) (13,970) (16,345) (18,856)
Xk 16,427 19,480 23,111 28,025 33,291 38,883
ZERA (7,825) (8,941) (10,170) (12,206) (14,295) (16,441)
A (3,999) (4,802) (5,703) (6,383) (7,495) (8,661)
ATEE A (1,106) (1,320) (1,524) (1,764) (2,085) (2,425)
A (2,524) (2,923) (3,433) (3,990) (4,616) (5,312)
e (196) 103 489 (70) (99) (43)
EEFH 9,066 10,991 13,070 15,948 19,125 22,572
UNAMAET BN BT 10 (21) 79 79 79 79
BABT 1 (5) (10) (10) (10) (10
taT 453 478 60 60 60 60
e (49) 37) (59) (59) (59) (59)
AT A 9,017 10,954 13,011 15,889 19,066 22,513
B AT (1,013) (1,343) (1,433) (1,589) (1,907) (2,251)
JEIEMAE 2 (@) 4 (396) (679) (905)
AA1H 8,004 9,611 11,578 14,300 17,159 20,262
PG HAR 7,850 9,525 11,434 13,748 16,326 19,203

= Rfvk 2021A 2022A 2023A 2024E 2025E 2026E
4212 A 318 (FFARF)

Pk 21,335 30,606 26,875 26,332 34,018 43,081
Bl 15,361 23,186 18,787 17,209 23,439 30,961
R4 YR e 1,790 2,661 3,297 3,581 4,233 4,924
A 3,565 4,025 3,979 4,729 5,533 6,383
FATHR 238 289 268 268 268 268
H AR T 380 445 545 545 545 545
BN g 16,768 16,139 21,065 27,650 27,452 27,137
Wy BB R (50 3,772 4,261 5,490 6,853 8,087 9,203
IR 596 755 1,313 1,313 1,313 1,313
K~ 2,061 1,977 2,225 1,841 1,457 1,073
S 4,218 4,403 5,062 11,197 11,197 11,197
HA 3k RS K 6,120 4,743 6,976 6,446 5,399 4,351
BE~ 38,103 46,745 47,940 53,982 61,470 70,218
R 8,629 11,770 10,103 10,356 10,856 11,385
At S 0 0 8 8 8 8
At MR AT 2 2,281 2,291 2,690 2,943 3,444 3,973
RAFHLHK 474 573 653 653 653 653
AR Gk 5,874 8,906 6,751 6,751 6,751 6,751
kR BH A 2,506 2,976 4,491 4,491 4,491 4,491
Ktk 0 0 1 1 1 1
HIE N 105 93 109 109 109 109
HAe RS A 2,401 2,883 4,381 4,381 4,381 4,381
& R At 11,135 14,746 14,594 14,847 15,347 15,876
M A 1,216 1,212 1,212 1,212 1,212 1,212
BN 608 608 608 608 608 608
e 25,129 30,161 31,265 36,658 42,968 50,282
V25 FHNIAHERBER 26,953 31,981 33,085 38,478 44,788 52,102
DR R 15 18 261 656 1,335 2,240
BARSBER 26,968 31,999 33,346 39,135 46,123 54,342
& AR AR S 38,103 46,745 47,940 53,982 61,470 70,218
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2026E

REAER 2021A
$% 12318 (BFART)

ZERLR

FLATAE 9,017
A VB A 717
Bk (1,013)
TERETN 328
b2 (50)
SBEALR 8,999
BFEALR

FARF X (1,402)
W 55 4% (3,520)
A IRIBINE KT I 0
b2 110
ABRFAER (4,812)
BEALR

T E A8 (3,039)
R (441)
FAT R P4 0
E i) (1,125)
SR EALRK (4,605)
FALRED

X 15,723
LEX) (172)
FRAE 15,133
¥ K & 2021A
$4#12A31LE

RN 20.2%
ER R 20.3%
2B A1 21.6%
A1 20.2%
P HIG A 20.0%
BARE Ty 2021A
4§44 12A3LE

EXES 65.0%
SRR IE-E 35.9%
)G A A R 31.1%
i Z =S 31.9%
Sl Kok 2021A
4§44 12A3LE

F R AR (1) (0.6)
AR (1) 25
B R R A 24.0
BB R A 146.7
JRLAT bR AR 2 R 2K 78.0
CRLEEes 2021A
44 12A31LE

LiEES 45.9
EREE SRS 46.7
T & 13.6
g (%) 1.2
bW HE | A AE R 13.9
43k fi48 | EBITDA 36.4
&k 45 EBIT 39.3

FARR: NG ARBLRFRRTS.

10,954
911
(1,343)
1,524
96
12,141

(1,916)
0
0
(1,304)
(3,220)

(4,233)
0

0
(961)
(5,194)

15,133
114
18,974

2022A

20.2%
18.6%
21.2%
20.1%
21.3%

2022A

64.2%
36.2%
31.4%
32.6%

2022A

0.7)
2.6
26.8
127.3
76.6

2022A

38.0
38.4
11.4

15
11.3
30.0
32.6

13,011
1,039
(1,433)
(1,652)
96
11,062

(2,689)
(871)
0
2,867
(693)

(10,670)
(19)

79

(166)
(10,776)

18,974
101
18,668

2023A

15.0%
18.6%
18.9%
20.5%
20.0%

2023A

66.2%
37.4%
32.7%
35.6%

2023A

(0.6)
27
31.1
123.6
76.9

2023A

31.6
32.0
1.1

1.9

9.9
26.3
28.6

15,889

1,144

(1,589)

(782)
351

15,014

(2,000)

0
0

(6,431)
(8,431)

(8,161)

0
0
0

(8,161)

18,787

0

17,209
2024E

20.2%
21.3%
22.0%
23.5%
20.2%

2024E

66.7%
38.0%
32.7%
40.0%

2024E

(0.4)
25
311
123.6
76.9

2024E

26.3
26.6
9.5
2.3
8.3
21.0
225

19,066

1,274

(1,907)

(955)
305

17,783

(2,000)

0
0
222

(1,778)

(9,774)

0
0
0

(9,774)

17,209

0

23,439
2025E

18.2%
18.8%
19.9%
20.0%
18.8%

2025E

67.1%
38.5%
32.9%
41.2%

2025E

(0.5)
31
311
123.6
76.9

2025E

222
22.4
8.2
2.8
6.9
17.2
18.4

22,513
1,392
(2,251)
(1,012)
167
20,808

(2,000)
0

0

222
(1,778)

(11,508)
0
0
0
(11,508)

23,439
0
30,961

2026E

16.3%
16.8%
18.0%
18.1%
17.6%

2026E

67.3%
39.1%
33.3%
41.8%

2026E

(0.6)
3.8
311
123.6
76.9

2026E

18.9
19.1
7.0
3.3
5.8
14.4
15.3
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