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Fig 2: Pou Sheng Q1 sales dropped 7%

(RMB mn) 2022 2023 YoY 1Q23 2Q23 3Q23 4Q23 1Q24 YoY
Revenue 18,638 20,064 8% 5,838 5,122 4,484 4,621 5,400 -7%
Gross profit 6,688 6,756 1% 1,960 1,711 1,438 1,648 1,794 -8%
Selling expenses (5,807) (5,588) -4% (1,484) (1,430) (1,321) (1,354) (1,369) -8%
Admin expenses (810) (752) -7% (204) (192) (164) (191) (202) -1%
Operating profit 415 736 78% 333 140 43 220 277 -17%
Net profit 89 490 450% 220 86 5 180 174 -21%
GPM 359%  33.7% -2.2pp 33.6% 33.4% 32.1% 35.7%  33.2% -0.4pp
Selling expenses % sales -31.2% -27.9% 3.3pp -25.4%  -27.9% -29.5% -29.3% -25.4% 0.1pp
Admin expenses % sales -4.3% -3.7% 0.6pp -3.5% -3.8% -3.7% -4.1% -3.7% -0.2pp
OPM 2.2% 3.7% 1.4pp 5.7% 2.7% 1.0% 4.8% 5.1% -0.6pp
NPM 0.5% 2.4% 2pp 3.8% 1.7% 0.1% 3.9% 3.2% -0.5pp

Source: Company report, Sunwah Kingsway Research

Fig 3: Pou Sheng Apr/4M24 sales dropped 12.3/8.6%

Sales (RMB mn) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2017 1,918 1,130 1,628 1907 1553 1,378 1,304 1475 1571 1,779 1,474 1,692 16,236
2018 1,616 1,921 1,975 2,241 1,768 1,695 1,638 1,722 2,082 2,142 1,899 2,001 18,833
2019 2,510 1,742 2,352 2,476 2,210 2,093 1,997 2,232 2,39 2,519 2,261 2,417 22,677
2020 3,126 308 1,519 2,200 2,390 2,201 2,013 2,071 2,519 2,702 2,053 2,514 27,190
2021 2,504 2449 2,354 1950 1888 1935 1,745 1,401 1,802 1981 1,430 1,918 25,611
2022 2,820 1,325 1,335 1,205 1,528 1,651 1,509 1,499 1,521 1,709 1,176 1,359 18,638
2023 2,810 1,293 1,734 1849 1,629 1644 1,413 1,409 1,661 1,644 1,402 1,576 20,064
2024 2,085 1,744 1,571 1,623

YoY %

2018 -16% 70% 21% 18% 14% 23% 26% 17% 33% 20% 29% 18% 16%
2019 55% -9% 19% 10% 25% 23% 22% 30% 15% 18% 19% 21% 20%
2020 25% -82% -35% -11% 8% 5% 1% -7% 5% 7% -9% 4% 20%
2021 -20% 695% 55% -11% -21% -12% -13% -32% -28% -27%  -30%  -24% -6%
2022 13% -46% -43% -38% -19% -15% -14% 7% -16% -14% -18% -29% -27%
2023 0% -2% 30% 53% 7% 0% -6% -6% 9% -4% 19% 16% 8%
2024 -26% 35% -9%  -12%

Source: Company report, Sunwah Kingsway Research
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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
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Masan Capital Limited

Masan Multi Strategy Fund SPC - Masan HK Equity Fund SP

Top Lion International Limited

Alba Holdings Limited
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Low Poh Teng

Pang Chong Yong

Jiangsu Yue Da Group Company Limited
Yueda Capital (HK) Limited

Y ueda Capital Company Limited
Brocade Creation Investment Limited
Brocade Creation Limited

Cantrust (Far East) Limited

Creative Brocade International Limited
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Wellington Management Group LLP

The Bank of New York Mellon Corporation
Alba Holdings Limited
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Low Poh Teng

Pang Chong Yong

Jiangsu Yue Da Group Company Limited
Yueda Capital (HK) Limited

Yueda Capital Company Limited

BN / BRSNS E
37,400,000(L)
37,400,000(L)
300,000(L)
300,000(L)
300,000(L)
696,000(L)
176,000(L)
66,000(L)
10,584,000(L)
10,584,000(L)
10,584,000(L)
30,000(L)
30,000(L)
180,000(L)
180,000(L)
495,000(L)
495,000(L)
495,000(L)
2,800(L)
2,800(L)
2,800(L)
2,800(L)
2,800(L)
2,800(L)
1,080,000(L)
1,080,000(L)
1,080,000(L)
5,000,000(L)
300,000(L)
300,000(L)
300,000(L)
202,060,000(L)
202,060,000(L)
202,060,000(L)
30,000(L)
4,308,618(L)
1,938,720(L)
110,000(L)
110,000(L)
300,000(L)
300,000(L)
1,000,000(L)
1,000,000(L)
1,000,000(L)

20245581481

BRATIIE
HKD 0.2189
HKD 0.2189
HKD 0.0220
HKD 0.0220
HKD 0.0220
HKD 0.1020
HKD 0.1010
HKD 8.5400
HKD 0.3285
HKD 0.3285
HKD 0.3285
HKD 4.6500
HKD 4.6500
HKD 0.1990
HKD 0.1990
HKD 0.1510
HKD 0.1510
HKD 0.1510
HKD 11.4086
HKD 11.4086
HKD 11.4086
HKD 11.4086
HKD 11.4086
HKD 11.4086
HKD 0.1782
HKD 0.1782
HKD 0.1782
HKD 4.0970
HKD 0.0220
HKD 0.0220
HKD 0.0220
HKD 0.0140
HKD 0.0140
HKD 0.0140
HKD 8.3860
USD 20.4720
HKD 0.0000
HKD 4.6500
HKD 4.6500
HKD 0.1951
HKD 0.1951
HKD 0.1510
HKD 0.1510
HKD 0.1510

o

HE

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

AL SRR EEE TR R

|



20245581481

MEEE

SUNWAH KINGSWAY
T

b

5
R

* BEERETAE T

A

TN
2% R TS

=
H
i

RO

=

Pt (AT 41T 2 &Rt TR Z Ai5HR

BRI RS A DIZE 5T 155857 K

TS TR Z E B RE R

IR . R o738 B 2 2R K,
%

=

B
C EFREREER) RS TR 2

Ve
i oL4EsE B ADF346 -

3=

A
AR

{

Ve B

&
NE)Z e B AT HEAE

WA S R S0

° WHERTR - AASERED -

T (AR A ]
18]

=
=
==

20247

b = NSNS =7 A

R AR AR A B R

pe
=
==

ez

e
SunwahTower,MezzanineFloor
115NguyenHue

Districtl

HoChiMinhCity

Vietnam

RS (REATRA ]

=
=
==}

[E2 N 6 S F b R 6955k

AT
RULEES2701=
E}45510095

BN

AR A E]

=1

.

&
89

T LR T

=

E‘é

=
{HE : 852-2877-2665

&f © 852-2283-7000

=

&
B



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

