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Fig 1: SCO’s financial summary and forecast

RMB mn FY22A FY23A FY24E FY25E FY26E
Revenue 1,561 1,760 2,134 2,431 2,663
Growth 15% 13% 21% 14% 10%
Gross profit 538 658 817 947 1,049
Gross profit margin 34.4% 37.4% 38.3% 38.9% 39.4%
Net profit 249 327 433 513 577
Net profit margin 15.9% 18.6% 20.3% 21.1% 21.7%
EPS (RMB) 0.58 0.77 1.01 1.20 1.35
P/E (x) 13.8 10.4 7.9 6.7 5.9

Source: Company report, Sunwah Kingsway Research

Fig 2: SCO’s business breakdown

RMB mn 2021 2022 2023 YoY% 1H22 2H22 1H23 2H23 YoY%
Revenue 1,356 1,561 1,760 13% 747 815 831 928 14%
Standardised lenses 1,062 1,244 1,404 13% 602 642 657 747 16%
Customised lenses 281 303 354 17% 139 164 171 183 12%
Gross profit 460 538 658 22% 250 288 310 348 21%
Standardised lenses 306 366 445 22% 172 193 206 239 23%
Customised lenses 150 166 204 23% 76 90 102 101 12%
Gross profit margin 33.9% 34.4% 37.4% 3pp 33.5% 35.4% 37.3% 37.5% 2.2pp
Standardised lenses 28.8% 29.4% 31.7% 2.3pp 28.6% 30.2% 31.4% 32.0% 1.8pp
Customised lenses 53.2% 54.8% 57.6% 2.8pp 54.2% 55.3% 59.9% 55.4% 0.1pp
Operating profit 238 313 380 21% 151 163 192 188 16%
Net profit 184 249 327 32% 118 130 159 168 29%

Source: Company report, Sunwah Kingsway Research
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Ratio & Valuation Income Statement
2021A 2022A 2023E 2024E 2025E RMB mn 2021A 2022A 2023E 2024E 2025E

P/E (x) 13.6 13.8 104 7.9 6.7  Total Revenue 1,356 1,561 1,760 2,134 2,431
P/S (x) 25 22 1.9 1.6 1.4  Costof goods sold (896)  (1,023) (1,102) (1,317) (1,484)
ROA 10.1% 13.9% 16.5% 17.7% 18.0%  Gross profit 460 538 658 817 947
ROE 19.6% 21.7% 23.4% 25.2% 245% SG&A (222) (225) (278) (316) (352)
Dividend yield 1.1% 1.9% 2.5% 3.3% 3.9% Operating profit 238 313 380 501 595
Total liabilities/assets 48% 36% 30% 30% 26% Finance costs (35) (26) (14) (19) (19)
Total debt/equity 93% 56% 42% 43% 36% Other income & gains 12 (6) 27 27 27
Net Cash (debt)/equity -1% -1% -2% 9% 16% Profit before tax 215 282 393 509 603
Asset turnover (x) 0.7 0.9 0.9 0.9 0.9  Income tax expense (32) (33) (66) (76) (90)
Inventory days 166.6 190.2 174.0 174.0 174.0 Profit for the year 184 249 327 433 513
Receivable days 57.2 58.7 58.7 58.7 58.7  Minority interest - - - - -
Payable days 322 336 336 336 336 Net profit 184 249 327 433 513
SG&A /sales 16.4% 14.4% 15.8% 14.8% 14.5%
Currentratio 8.6 8.1 6.7 8.5 10.0  EPS (RMB) 0.590 0.580 0.770 1.014 1.201
Quick ratio 5.0 38 3.0 4.0 52

Balance Sheet
Growth & Margin (%) RMB mn 2021A  2022A  2023E  2024E  2025E

2021A 2022A 2023E 2024E 2025E Cash 590 336 331 505 695

Total revenue growth 24.1% 15.1% 12.7% 21.3% 13.9% Receivables 213 251 292 343 391
Operating profit growth 17.5% 31.5% 21.3% 31.8% 18.8% Inventories 409 533 487 628 708
Net profit growth 42.9% 35.4% 31.6% 32.3% 18.5% Other current assets 187 143 306 306 306
Gross margin 33.9% 34.4% 37.4% 38.3% 38.9% Total current assets 1,398 1,263 1,415 1,782 2,100
Operating margin 17.6% 20.1% 21.6% 23.5% 245% PP&E 333 403 455 550 627
Net margin 13.5% 15.9% 18.6% 20.3% 21.1% Right-of-use assets 8 9 15 15 15

Other non-current assets 71 114 99 99 99
Operation Matrix Total non-current assets 413 525 570 665 741
RMB mn 2021A 2022A 2023E 2024E 2025E Total assets 1,811 1,789 1,984 2,447 2,841
Revenue 1,356 1,561 1,760 2,134 2,431
- Standardized lenses 1,062 1,244 1,404 1,674 1,876  Accounts payable 79 94 126 121 137
- Customized lenses 281 303 354 458 553  Short-term debt 79 94 126 121 137
Gross margin 33.9% 34.4% 37.4% 38.3% 38.9% Other currentliabilities 285 172 95 172 172
- Standardized lenses 28.8% 29.4% 31.7% 32.2% 32.5% Current liabilities 162 155 210 210 210
- Customized lenses 53.2% 54.8% 57.6% 58.6% 59.1% Long-term debt 312 180 110 180 180

Other long-term liabilities 36 41 48 48 48
Cash Flow Statement Non-current liabilities 348 221 158 228 228
RMB mn 2021A 2022A 2023E 2024E 2025E Total liabilities 874 643 589 732 747
Cash flow from operations 58 185 415 295 469
Cash flow from investing 140 (159) (101) (157) (146) Share capital 427 427 427 427 427
Cash flow from financing 189 (281) (85) (112) (133) Reserves and other 511 719 968 1,288 1,668
Inc/(dec) in cash & equiv. 388 (255) 229 26 190 Total Equity 937 1,146 1,395 1,715 2,094
Cash & cash equiv. at BOP 202 590 336 565 590
Cash & cash equiv. at EOP 590 336 565 590 781

EE SRR AR F-http://www.sunwahkingsway.com

ST Rl S AN R () R e P



SUNWAH KINGSWAY 2024889520m
MEEE

EERREEIIR

HANG SENG CHINA ENT INDX
£33 % T (HS' m | BUR(HKS) | fER FRBR b2 BEE | LAZM pREm S B BERE S
A (HKS) (A B VEH 22 2528 5D%  MEH(A 3MEA(AR

i 30 HSI 16,392.84  (L4) 86 8.0 75 4.7% (0.9) (0.9) (3.8)
4 45 9 HSCEI 5,728.13 7 7.8 7.3 6.8 4.5% (13) 07 (0.6)

300458 SHSZ300 3,502.79 (1.2) 13.0 13.0 2.9 3.0% (2.3) 15 26
B 3606 HK 116,446  38.95 0.8) A 41.50 6.5 16.7 14.6 124 4.4% 0.0 0.1) 43 1-Sep-20
b2 0 1 3718 HK 1761 0.50 0.0 BE 1.80 263.6 5.7 45 35 7.5% 0.0 (4.8) (2.9) 30-Mar-21
T 3316 HK 4771 1726 0.2) BE 23.50 36.2 8.9 6.8 55 11.3% 21 11 7.9 N/A
W T 285 HK 64,667  28.70 12 i 17.60 (38.7) 14.8 115 9.0 1.9% (2.9) 0.0 (19.5) N/A
o B B 1234 HK 5868  4.90 17 A 5.32 86 10.2 9.0 8.0 8.4% 7.7 175 15.8 N/A
o 0 354 HK 13372 460 (1.9) BB 12.80 1783 225 14.4 11.0 1.2% (12.9) (©.0) (23.2) 27-0ct-20
Kl 1600 HK 4,959 5.5 2.0 RE 8.70 72.3 10.0 75 6.4 4.4% 48 17.7 285 26-Feb-20
o 4] 1753 HK 307 029 (5.0) RE 5.55 1847.4 7.2 NA®  NJA® N/A® (9.5) 36 18 N/A
o 41 1] 382 HK 2683 235 (0.4) A 4.50 915 3.9 33 3.0 9.1% a7 @3 (5.2) 3-May-22
o h g 3 1962 HK 325 050 0.0 i 175 2535 6.3 NAS  NJA® N/A® 21 (2.9) (2.9) 26-Jan-21
AL 1347 HK 33136 1502 (22) it 26.30 75.1 9.3 24.6 116 0.0% (9.4) 6.2) (19.5) 29-Jul-21
o i 268 HK 32018 891 0.2) i 17.62 97.8 NA®  NA® 1029 0.0% 7.2) 83 (20.4) 20-Aug-20
P 1268 HK 3801  2.89 0.3) a2 19.76 583.7 25.6 75 5.1 9.5% (13.0)  (10.0) (38.1) 3-Apr-23
W 909 HK 4700 242 (32) chit 2800  1057.0 NA®  NA® 972 0.6% (6.6) 85 (14.5) N/A
H 1523 HK 2619 238 0.4 RE 1.70 (28.6) 11.9 10.1 8.9 1.2% (2.1) 41 19.7 6-Aug-20
o 3813 HK 3622 068 (1.4) BE 2.80 3118 6.6 5.2 43 7.5% (2.9) 15.3 0.0 16-Nov-20)
[ Bk 968 HK 53361 599 0.7 RE 7.20 20.2 127 10.2 8.0 5.8% (6.8) 56.4 30.8 10-Aug-22|
e 2382 HK 43377 39.55 (4.8) =5 160.80  306.6 36.3 18.9 14.3 1.3% (267 (22.8) (44.8) 17-Aug-22|
R 732 HK 2402 076 (2.6) rE 2.80 268.4 9.1 NIAS  NJA® N/A® 2.7 7.0 (2.6) 8-Apr-21,
1 s g 3868 HK 9,000  1.09 0.9) =5 1.62 486 86 7.4 6.5 7.6% (6.0) 0.9) (25.3) 29-Feb-24
e 868 HK 33865  8.02 (2.0) RE 18.60 131.9 6.2 58 5.9 8.5% ©.3) 5.1 ©.2) 28-Feb-23
%R 968 HK 53,361 599 0.7 = 7.20 20.2 12.7 10.2 8.0 5.8% (6.8) 56.4 30.8 29-Feb-24
52 1368 HK 12,468 472 0.2 A 11.91 152.3 10.7 9.4 8.1 5.9% (6.3) 9.8 5.1 17-Apr-23
K 3669 HK 3971 2.06 (6.8) BB 6.73 226.7 6.4 43 35 12.2% (205  (12.3) (30.4) 28-Mar-23
L 123 HK 16,987  4.22 (37 A 13.00 208.1 4.4 4.0 37 11.0% 68  (20.4) (31.2) 10-Feb-23
4 2013 HK 5282  1.89 (6.0) = 14.40 661.9 N/A®  N/A® 349 0.0% (13.3) ©.3) (34.2) 25-Nov-21,
361/ 1361 HK 9284  4.49 (1.8) A 5.00 11.4 8.9 75 65 3.6% 0.4 9.0 30.5 17-Mar-23

TS 4R AR AR F-http://www.sunwahkingsway.com
S Sl 1% S S AR R () S R IR



SUNWAH KINGSWAY 20248F3 288
MEES
=
= = |
=NE p—a - — | <=
hiSiAR-EEXEEmINEE
BE&R B/ (EmT) F=F=% A% A % FEER E#(RT) XFP F4% FHE %
4 (%) 2177 5.1 5.1 0.3 (o) 8862 35 35 (13)
B4 (&) 909 (8.6) (8.6) (5.6) B () 16640 0.2 0.2 (30.9)
SR (&FH) 24 16 16 5.0 85 (M) 27446 8.0 8.0 6.5
2400 9 50
2200 30000 r 10000
2000 W “
1800 25000 } 9000
1600
4 30
1400
1200 Wm\/ﬁ 20000 | 8000
1000 1 20
800
600 L . . . 10 15000 ! ! ! ! 7000
3/23 6/23 9/23 12/23 3/24 3/23 6/23 9/23 12/23 3/24
BE IR B (Em) £F% 4% # 4 %) B R B KT KH% I E %
JEH () 816 13.9 13.9 ns o [5] - 5 (RMB/t) 1870.0 (24.3) (24.3) (28.4)
KRR (T ) 16 (37.4) (37.4) (22.4) S B T (Ws$/t) 1289 (12.0) (12.0) (27.0)
100 4
220 4 2800
200
90 180 F I‘ 4 2400
A’J\' 160 | ar
W\ W 120 4 1600
AN \lfﬂ'N 100 |
7 | B
80 4 1200
60 |
60 L t L L 2 40 L L L L 800
3/23 6/23 9/23 12/23 3/24 3/23 6/23 /23 12/23 3/24
M (RTL) FFP FKE® #WE% E#(RL) KAFT% HEP %
ESTEiT ¢ 104.3 29 29 18 PN 7.2 16 16 4.9
15
75
74 |
110 73 F
72 |
71 |
105 | 2o b
6.9 [
100 | 68 [
67 [
6.6 [
95 r 65 [
6.4 [
%0 . . . . 63 [
3/23 6/23 9/23 12/23 3/24 6.23/23 o - o i
E#K(XR7T) HFF% 4 % % 4F %) E#H(RT) xFP F4H% % 4 %)
EX 5T 11 (19) (19) 0.9 B 1516 75 75 5.8
UL i 13 (0.8) (0.8) 23 st 1339.5 3.8 3.8 3.1
1.4
155 1500
1.3 150 1450
185 r 1400
135 |
1 1300
1.1 130 [
W o | e
1.0 120 F 1200
115 | 1150
0.9 * * * * 110 1100
3/23 6/23 9/23 12/23 3/24 3/23 6/23 /23 12/23 3/24

TS 4R AR AR F-http://www.sunwahkingsway.com

ST Rl S AN R () R e P



SUNWAH KINGSWAY 2024889520m
MEEE

KR HBEAMR o B A AR

Bt TE B R HREEE 7

HRHHEEREEAS B 244231 28H PRI N\ BB A 2443/ 31H

B A A 2 B R Z 244E3H 28H IREE B S 2444 TH

11t 9% A7 JE! 2443 29H N £ e it i B H 2444 9]

AT A 2435 2001 o O A 24411

PRI s 24T 3 B A A 24EAH11E

Tgﬂjﬂf E 23222 s 8 2444511211

- A sateafaf] e Sk A 24447 16H

. e 24 AR S TR H 2444 16H

i A 1 244471 10 AR R = 24460

A e B AR W H 2447 11H BERREHBRAGR

TR 3 Jo A7 H 244£4H15H

T e A 244£4H 15H

R TS T A 24741 16H] Bt B

T R " 244451 161 N2 & 5 fiL JiE A 2443 28H

R B A 24445 18H T EHEH H 244£4H 3H

PR H 2444 23 73 E SN =R 14 H 24441 5H

MERZE-RERVE ] 11 H 24441 30H H1E fif A 2444 9H

[ L H REERE A 24441 18H
EREE-EY/NIEEiR 1 A 244E4H 23H
13 b 2444 25H
B X A E B x= 24555 2H
A S E= 2476 14H
L3RR S 24%E6H 14H
4z & Bl A

SRR

bk iiv=! BEL B

FE7% (Howard Wong) Howard.wong@sunwahkingsway.com (852)22837307

A% (Eason Cui) Eason.cui@sunwahkingsway.com (852)22837306

LB (Ensley Liu) Ensley.liu@sunwahkingsway.com (852)22837618

TS 4R AR AR F-http://www.sunwahkingsway.com

ST Rl S AN R () R e P



SUNWAH KINGSWAY
MEEE

HRBIMIIE 32 5 B AR SR PR3 AR s EE E A

EhiZEEE
REERERARAT
YR EEEERERAE
Vesync Co., Ltd
SHEXEBIRAE)

KR misIRAIRAE
RisRi=IRERAE)
KipEisRaRAE
BIEERREERAT
HERERSIRARAT
BREFET

RIS ER) BIRAE
SRIREA =) BIRAE
SRRGEAEBTIRAT
FHEIREAIR AT
EHENREBIRAT)
FHRIREAIR AT
EHEIREBIRAT)
FEHETIREAIRAT
EHEREBIRAT)
EHEREBIRAT
BZEREIRAE
HZRERARAT
EAREEEGRAT
SINERITRIDBIRAT] - HR
FMEITRRIDBIRATE] - HIR
SINERITRRIDBIRAT] - HiR
15561 0 0 hEH=RREIRAE)
561 0 O hEERRBIRAE]
561 0 O hEHERREIRAE]

BRIAR © BB GR

KERERETE

SREFID

2w

%%

'ESH

Hantec Securities Company Limited
Hantec Securities Company Limited
Or Wai Sheun

fAIF8a

FEE

Sk

FHR

RERME

2o

Exponential Fortune Group Limited
Hony Capital Group, L.P.

Hony Group Management Limited
Hony Managing Partners Limited
United Strength LS Limited

United Strength Y outhful Limited
HOE

Everest Enterprise Company Limited
Longson Enterprise Development Company Limited
Efatn

Wah Li (Hong Kong) Limited

REF

HHE

ZvE

SEd

ek

B / BHES RN EE
10,000(L)
400,000(L)
120,000(L)
14,000(L)
365,000(L)
365,000(L)
365,000(L)
40,000(L)
5,000(L)
54,000(L)
76,000(L)
76,000(L)
40,000(L)
1,183,431,952(L)
1,183,431,952(L)
1,183,431,952(L)
1,183,431,952(L)
1,183,431,952(L)
1,183,431,952(L)
1,183,431,952(L)
19,000,000(L)
19,000,000(L)
100,000(L)
247,022,000(L)
247,022,000(L)
247,022,000(L)
274,000(L)
274,000(L)
274,000(L)

2024£E3828H

BRATIIE
HKD 59.9000
HKD 1.3000
HKD 5.2000
HKD 8.1214
HKD 4.8379
HKD 4.8379
HKD 4.8379
HKD 1.9800
HKD 60.5000
HKD 1.9760
HKD 1.1600
HKD 1.1600
HKD 0.1540
HKD 0.1014
HKD 0.1014
HKD 0.1014
HKD 0.1014
HKD 0.1014
HKD 0.1014
HKD 0.1014
HKD 0.2080
HKD 0.2080
HKD 4.0740
HKD 1.3800
HKD 1.3800
HKD 1.3800
HKD 0.0250
HKD 0.0250

HKD 0.0250

TS 4R AR AR F-http://www.sunwahkingsway.com

ST Rl S AN R () R e P



SUNWAH KINGSWAY
MEEE

REEH

A HH BRI R'EER (2276 HK) ZRatlli B BhEER

A S AT E T L R el
LA AL f 3
N

H
E{ =N
s
ﬁm
B
N
pxii
&
o
gu1iry

P

% o KRB ETPITRRIGES
ST R e R

2024£E3828H

FEEHES SRR T A RNES B TRE( B8 )%  ES SRR BRSSPI E57158 % Rl &1

P B M ESEHEEZEE( Sy M AR EE - IRk £ADF346 -

A BT B Sk B A (SR n] 5E 2 AR o M B SRR S A s E AEENEF L (CE Rl B R B s 2 BB pRes - E1%Y

Ao AR IR S 2 A o MR I FI BT A FEIRHE LA B ! Ve B B DU B8 - A NS s s

& ~ B AR R B & YA Pl =) Z (R[5 5 o A F o I R E W A2 RERE B R ~ W

BRI BRI FE S © P R A R A B S M AR 5 H 2 Hl » #0m] Bl A THA ©

EE SRS (ORI RN E] ~ B F R ol 2 =) o] e AR & P 58 o7 3 B 7 FEPHECRIASHR A - TR

AT TR R L Rl AR 155 B RR R AR S B (ol S TR FE1E e R s B

FEME A > R SRS (AN E] ~ a5 ok 2 EEARE T EREETRE 2 el TR TG R

SAZFE AT EE » WAl A BT B8R - Bl B R

EE e S(EEEEAE ~ [EAE - BEAE -~ B - SRR - EE IR R) TR EMSETE 28 - MamsiTAET

B (BFEIARE) B 2 (B B am TR asuk e T E =

gggm{@g(@%ﬁ&a ~ WA E RSB N T]) 2 8 B T AT 5% S s T 2 S R B % S R R B3 TR
3

2024} = R - HUHERTA - A ISEIED -

b = NSNS =7 A
&
EE SRR ARAE
TR IE895
T LT
i2E ¢ 852-2283-7000
{471 : 852-2877-2665

BN
BT E R R AR A
[E2 N 6 S F b R 6955k
RilE52701%=

47510095

ez

FriEEE MRS A IRA T RRE
SunwahTower,MezzanineFloor
115NguyenHue

Districtl

HoChiMinhCity

Vietnam



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

