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3.mth  PIE(x) FY1-FY3  FY1 Div Yid (%) PIB (x) ROE (%) ROIC  Share px chg (%)
Mkt cap avgt/o EPS Cagr Hist
Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 26,384 128 114 11.7 1.09 3.0 3.2 1.41 1.36 10.7 10.3 4.5 4.4 35.8
HSCH 9,328 11.9 105 129 0.92 2.7 29 134 128 115 106 3.5 3.3 32.2
CSI300 4,598 16.2 141 14.0 1.16 24 2.7 1.79 171 10.2 107 1.9 8.5 16.4
Sector Average 127 113 12.0 1.2 4.9 5.2 " 1.7 1.8 " 8.0 143 6.0 109 6.8 15.4
Sector Median 131 113 9.2 1.3 5.2 5.7 1.8 1.7 " 11.7 139 7.5 8.9 5.3 9.9
Man Wah Holdings 1999 HK 5.20 2,594 34 9.1 8.6 71 1.28 55 5.8 1.48 143 157 165 11.3 153 9.7 9.9
Jason Furnitur-A 603816 CH 30.44 3,518 234 131 12.0 9.2 1.42 52 5.7 242 235 159 178 12.4 0.7 117 5.6
Suofeiya Home-A 002572 CH 13.58 1,840 208 124 113 9.0 1.38 6.7 6.8 182 1.69 16.0 139 9.3 8.5 (1.2)  (19.0)
Xilinmen Furni-A 603008 CH 19.17 993 280 157 137 14.6 1.08 29 3.2 182 174 89 112 55 89 17.0 7.0
Y otrio Group-A 002489 CH 4.06 1,239 22.0 NA NA NA NA NA NA 1.88 NA 14.9 NA 122 16.0 4.4 26.9
Ue Furnitue Co-A 603600 CH 11.80 549 99 131 10.7 20.3 0.64 4.4 4.8 170 161 1.7 120 75 6.2 3.9 2.8
Der Future Sci-A 002631 CH 5.69 638 225 NA NA NA NA NA NA 2.07 NA (8.0) NA (6.6) 35 16.8 23.2
Guangzhou Holi-A 603898 CH 12.13 531 6.2 NA NA NA NA NA NA 1.20 NA 0.7 NA 08 257 53 38.8
Qumei Home Fur-A 603818 CH 4.27 412 9.8 NA NA NA NA NA NA 1.35 NA (39) NA 1.7 136 (64) 438
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Yr ended 31 Mar FY 2023 FY 2024 FY 2025 Yr ended 31 Mar FY 2023 FY 2024 FY 2025
Income Statement (HKD'm) Cash Flow Statement (HKD'm)
Revenue 17,351 18,411 16,903 Net Income 1,915 2,302 2,063

YoY% (19.3) 6.1 (8.2) Dep & Amort. 685 573 536
Gross profit 6,678 7,248 6,844 Working capital changs 1,203 (822) 154

YoY% (15.4) 8.5 (5.6) Other adjustments 256 501 571
EBITDA 3,014 3,495 3,235 Cash From Operations (CFO) 4,059 2,555 3,323

YoY% (13.5) 16.0 (7.5) YoY% 74.7 (37.1) 30.1
Net profit 1,915 2,302 2,063

YoY% (14.8) 20.2 (10.4) Capex (1,561) (1,569) (1,041)
EPS (Fully diluted) 0.488 0.591 0.532 Otherinvestments (100) 31 (506)

YoY% (14.1) 21.1 (10.0) Cash From Investing Activities (1,661) (1,538) (1,547)
DPS 0.250 0.300 0.300 Free Cash Flow (CFO - Capex) 2,498 985 2,282

YoY% (16.7) 20.0 0.0 YoY% 588 (60.6) 131.6
Balance Sheets (HKD'm) Net change in debts (209) (74) 62
Cash & Cash Equiv 3,738 3,274 4,006 Shares issue & buyback (net) (38) (223) 2
ST Investments 344 246 74 Dividends (1,256) (977) (1,163)
AR 1,598 1,747 1,811 Others 10 (207) 55
Inventories 1,617 1,712 1,608 Cash from Financing Activities (1,491) (1,481) (1,044)
Other current assets 1,117 1,126 833
Total Current Assets 8,415 8,105 8,333 Opening cash 2,832 3,738 3,274
PP&E 9,401 9,776 9,684 Net Changes in Cash 907 (464) 732
LT Investments 465 442 1,010 Closing cash 3,738 3,274 4,006
Other Non-curr assets 1,360 1,485 997 Ratios
Total Non-Current Assets 11,226 11,703 11,691 Gross margin 38.5% 39.4% 40.5%

Ebitda margin 17.4% 19.0% 19.1%
Payables & Accruals 2,167 1,987 1,602 Net margin 11.0% 12.5% 12.2%
ST Debts 4,255 4,166 4,265 Payout 51.2% 50.7% 56.4%
Othe current Liabilities 364 275 246 Effective tax 21.1% 16.4% 19.5%
Total Current Liabilities 6,786 6,428 6,114
LT Debts 144 160 122 Ebit margin (%) 14.5 16.6 16.7
Othe LT Liabilities 183 145 138 Interest burden (x) 0.93 0.93 0.95
Total Long-Term Liabilities 327 304 260 Tax budren (x) 0.81 0.80 0.77
Asset turnover (x) 0.86 0.93 0.85

Shareholders' Equity 11,557 12,083 12,711 Leverage (x) 1.73 1.67 1.61
Minority interests 971 992 939 ROE 16.5% 19.5% 16.6%
Total Equity 12,528 13,076 13,649 ROIC 10.5% 14.0% 12.0%
Total Debts 4,399 4,325 4,387 Total debts / Total Capital 26.0% 24.9% 24.3%
Net cash / (debts) (661) (1,052) (381) Net debts / SH Equity 5.7% 8.7% 3.0%

#<{i: Bloomberg, Crosby Securities
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