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(#Z12 A 31 1) FY23A FY24A FY25E FY26E FY27E
HEBEN (FFART) 2,124 4,052 5,906 8,014 10,488
Rl tb 3% (%) 114.4 90.8 45.7 35.7 30.9
ARG AENE (BFART) 412 1,174 1,643 2,176 2,846
Rl tb 3% (%) 112.1 184.8 40.0 32.4 30.8
AEBEEHERK S (ARD) 0.38 0.91 1.26 1.68 2.19
T RAE KRS (ART) na na 1.28 1.73 2.29
RAEETAE (1) 136.2 57.1 41.2 31.1 23.8 38 E IRk
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WuXi XDC (2268 HK, INITIATION-
BUY, TP HK$/4.0) - A rapidly-
growing leader in global XDC field —
1 Sep, 2025
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B L B4LRRE THHRMR

RBHEFRFR T HRAR W TR A 248 (%)

ARF BF A FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E

AR N 5,906 8,014 10,488 5,837 7,867 10,242 1.19% 1.87% 2.40%
2.4 2,037 2,803 3,721 1,982 2,733 3,658 2.74% 2.58% 1.72%
&%) 1,812 2,257 2,997 1,496 2,105 2,964 21.09% 7.21% 1.12%
2298 3 A1 1,643 2,176 2,846 1,595 2,160 2,829 3.02% 0.76% 0.59%
BRI () 1.26 1.68 2.19 1.25 1.69 2.26 1.27% -1.11% -3.07%
A % 34.48% 34.98% 35.48% 33.96% 34.74% 35.72% | +0.52ppt  +0.24ppt  -0.24ppt
) 5 30.67% 28.16% 28.58% 25.63% 26.76% 28.94% | +5.04ppt  +1.40ppt  -0.36ppt
ZREEA A 27.82% 27.16% 27.13% 27.33% 27.46% 27.62% | +0.50ppt  -0.30ppt  -0.49ppt

KA KRB BH, BLBGFIRETHAN

B 2: DCF 454597

DCF #4& (& % TAK) 2025E 2027E  2028E  2029E 2031E  2032E  2033E

BB AT A) i 1,629 2,357 3,097 3,871 4,800 5,904 7,203 8,715 10,458 12,444
#E 14.01% 14.01% 14.01% 14.01% 14.01% 14.01% 14.01% 14.01% 14.01% 14.01%
BBt AT A) (1B ) 1,401 2,027 2,663 3,329 4,128 5,077 6,194 7,494 8,993 10,701
+H7 18 L5 4l 180 239 281 338 401 474 554 642 738 841
-FET TR -3 -177 -185 -222 -264 -311 -364 -422 -485 -553
SRR -1,560 -1,200  -1,000 -900 -810 -729 -656 -590 -531 -478
B H AR 18 888 1,760 2,545 3,456 4,510 5,728 7,124 8,714 10,511
Py 139,852
REHKE 2.00%

Jm A3 F AR A WACC 9.67%

AR A 13.04%

i F- A 4.00%

T e A 5 B 1.10

T R e F) 2.00%

LW i-Riy 10.00%

B AR R AR 5 35.00%

R ONDIE RS 15.00%

AL DAL 55,584

KL 78,587

& R -3,304

AR 81,891

Betrd (87 &%) 1,203

DCF &R ME (AR F) 68.08

DCF # & fi1d (&) 74.00

FH AR BREFRETHTMN, BT ARF =092,

A 3: DCF {8 Bk 547

WACC
8.67% 9.17% 9.67% 10.17% 10.67%
3.00% 100.38 90.47 82.10 74.96 68.80
2.50% 93.95 85.22 77.77 71.34 65.75
ARG E 2.00% 88.48 80.70 74.00 68.17 63.06
1.50% 83.77 76.78 70.69 65.36 60.66
1.00% 79.68 73.33 67.77 62.86 58.50
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KA BT T 5 A 2



CME INTERNATIONAT

202549 A 18 @—:-ﬁ*ﬁﬁv

WS- H7

3R 35 & 2022A 2023A 2024A 2025E 2026E 2027E
4412 A31 8 (FFARF)

X 9N 990 2,124 4,052 5,906 8,014 10,488
R (729) (1,564) (2,812) (3,870) (5,211) (6,767)
ER LR 261 560 1,240 2,037 2,803 3,721
ZERA (66) (124) (90) (225) (547) (724)
A 9 (15) (56) (101) (129) (168)
ATEE A (49) (124) (164) (226) (291) (370)
A (34) (77) (100) (108) (155) (213)
2] 26 92 230 210 28 28
BEFE 195 436 1,149 1,812 2,257 2,997
HAEMN (L) 3) 1) ©) (15) ) 1
2] 3 (75) 74 (32) 100 100
A A 196 360 1,220 1,764 2,355 3,099
B it (40) (76) (150) (247) (330) (434)
5 F 156 284 1,070 1,517 2,025 2,665
AF 156 284 1,070 1,517 2,025 2,665
PG B AR 194 412 1,174 1,643 2,176 2,846

= Rjek 2022A 2023A 2024A 2025E 2026E 2027E
4212 A 318 (FFARF)

weh R~ 1,402 5,200 6,101 6,605 8,424 11,244
PeBNLFhY 335 4,048 3,540 3,850 4,938 6,930
R T 506 956 1,800 1,961 2,594 3,309
by 63 47 119 114 153 199
VAN AR AFR B89 F 400 0 434 434 434 434
H AR T 99 149 209 247 305 372
BN g 1,094 1,535 3,023 4,403 5,364 6,082
Wy BB R (40 799 1,246 2,725 4,114 5,084 5,811
H K 51 53 45 37 28 20
RS 215 215 215 215 215 215
HA 3k A K 30 21 38 37 37 36
BE~ 2,496 6,735 9,124 11,007 13,788 17,327
R 1,014 1,279 2,466 2,707 3,311 4,004
A S 71 0 478 528 578 628
A T 773 915 1,409 1,599 2,153 2,796
BATRLE 12 34 72 72 72 72
Fp iR fi A 7 1 3 3 3 3
& F i B 151 328 504 504 504 504
kR BH A 2 2 18 18 18 18
AT R 2 2 15 15 15 15
#IERN 0 0 3 3 3 3
A3k A S R 0 0 0 0 0 0
B Atk 1,016 1,281 2,485 2,725 3,329 4,022
A 0 0 0 0 0 0
KARBA 1,480 5,454 6,639 8,282 10,459 13,304
BAARE LR 1,481 5,454 6,639 8,283 10,459 13,305
B Atk A AR S 2,496 6,735 9,124 11,007 13,788 17,327

KA BT T 5 A 3
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WA EER 2022A 2023A 2024A 2025E 2026E 2027E
4412 318 (EFARF)

ZERLLR

AT 196 360 1,220 1,764 2,355 3,099
A VB A 31 60 110 180 239 281
Hk (43) (48) (115) (247) (330) (434)
TEF LT (6) (94) (401) 3) 77) (185)
b2 74 56 97) (10) 153 180
SBEALR 252 333 717 1,685 2,239 2,941
BFEALR

FATF L (201) (529) (1,505) (1,560) (1,200) (1,000)
e (1,078) 438 (1,825) 151 0 0
SREALR (1,280) (91) (3,330) (1,409) (1,200) (1,000)
BEALR

R 0 0 478 50 50 50
AT ZFAF A 0 3,604 0 0 0 0
b2 1,328 (82) (3) (15) ) 1
5B FALR 1,328 3,522 475 35 48 51
SALRESD

EX 26 335 4,048 1,925 2,236 3,324
LEEH 8 (51) 15 0 0 0
FRAE 335 4,048 1,925 2,236 3,324 5,316
¥ K & 2022A 2023A 2024A 2025E 2026E 2027E
$# 120318

AEE N 218.3% 114.4% 90.8% 45.7% 35.7% 30.9%
ER R 130.0% 114.3% 121.6% 64.3% 37.7% 32.7%
2B A1 148.1% 123.0% 163.8% 57.6% 24.6% 32.8%
A1 183.5% 82.1% 277.2% 41.9% 33.5% 31.6%
P HIG A 152.1% 112.1% 184.8% 40.0% 32.4% 30.8%
BAN A bR 2022A 2023A 2024A 2025E 2026E 2027E
4% 12318

EIES 26.4% 26.3% 30.6% 34.5% 35.0% 35.5%
SRR UE-E 19.7% 20.5% 28.4% 30.7% 28.2% 28.6%
PHIG A 5 19.6% 19.4% 29.0% 27.8% 27.2% 27.1%
i STEES 20.7% 8.2% 17.7% 20.3% 21.6% 22.4%
FE R E 2022A 2023A 2024A 2025E 2026E 2027E
44127318

AR AR AL R (fF) 0.2) 0.7) (0.5) (0.4) (0.4) (0.5)
AAE (4) 1.4 41 25 2.4 25 2.8
)R YT E S 120.8 125.6 124.2 121.2 118.2 115.2
BB R4 21.7 12.8 10.7 10.7 10.7 10.7
R AR 3 R A 398.4 197.0 150.8 150.8 150.8 150.8
& 48 35 AR 2022A 2023A 2024A 2025E 2026E 2027E
4812318

TAE (AEE) na 136.2 57.1 41.2 31.1 23.8
Ll na 9.7 9.3 7.5 6.0 4.7
W RE na 159.2 86.5 37.0 27.8 21.2
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