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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
gk ['ON Je ZR 1 R BRI A BRI A F) G S ok e LIREiES £33 958 IS S T S Tk S
12/31 (RMB m) (RMB m) (RMB) (A%) x) (RMB) x) (RMB) (%) (%)
2021A 2,243 565 0.294 12.2 18.5 1.738 3.1 0.200 3.7 17.6
2022A 2,656 745 0.384 30.6 15.3 1.930 3.1 0.380 6.5 21.0
2023F 3,329 932 0.464 20.8 13.2 1.944 3.2 0.371 6.0 24.4
2024F 4,216 1,168 0.581 25.2 10.6 2.154 2.9 0.465 7.6 28.4
2025F 5,155 1,423 0.708 21.9 8.7 2.397 2.6 0.566 9.2 31.1
Shares in issue (m) & EL (m) 2,010.0 Major shareholder K% Greentown China 71.3%
Market cap. (HK$ m) 1if (HK$ m) 13,386.6 Free float (%) H il ELE (%) 28.7
3 month average vol. 3 > H P2 %42 % (‘000) 2,825.9 FY23 Net gearing (%) FY23 1§61 f5i/lE A% 4 (%) Net cash
52 Weeks high/low (HK$) 52 JAE/% (HKS) 7.844 | 4.124 FY23 Est. NAV (HK$) FY23 f Al Qo) 11.2

Source: the Company, Guotai Junan International.
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ot B iR R K HhER

Finkb. 3 B AMR
Year end 31 Dec (RMB m) 2021A 2022A 2023F 2024F 2025F Year end 31 Dec (RMB m) 2021A 2022A 2023F 2024F 2025F
Total revenue 2243 2656 3329 4216 5,155 PPE 102 109 110 110 110
- Commercial project management 1,478 1,669 2220 2810 3,626 Interests in associates & JVs 244 317 375 433 491 -
- Governmental project management 572 781 863 1,050 1174 Intangible assets 786 1413 1413 1413 1413 S
- Others 194 206 247 296 355 Prepayments and other receivables 7 59 59 59 59 (';)
Cost of sales (1,203) (1,267) (1610) (2.038) (2:480) Deferred tax assets 18 28 28 28 28 §1
Gross profit 1,041 1,389 1,719 2178 2676 Other non-current assets 386 378 378 378 378 fj
- Selling and marketing expenses (93) (120) (143) (181) (222) Total non-current assets 1,543 2,304 2,362 2420 2478
- Administrative expenses (378) (489) (566) (717) (876)
- Impairment losses (W (23) (12) (1) 0 Inventories 0 0 0 0 0
- Other income/exceptional "7 116 105 132 150 Contract assets 482 574 719 911 1,114
Operating profit 676 873 1,103 1,401 1,728 Trade and other receivables 749 824 1,332 1,476 1,804
- Finance incomel(costs), net ©) i i ™ i Restricted cash 13 153 153 153 153
- Share of results of JVs and associates 52 58 58 58 58 Cash & cash equivalents 2138 1,933 1,979 2,369 25570
Profit before tax 722 925 1,154 1,452 1779 Other current assets 320 374 374 374 374
Income tax (152) (189) (234) (299) @371) Total current assets 3,701 3,858 4,557 5,283 6,015
Profitafter tax 571 735 920 1183 1407 Total assets 5,244 6,161 6919 7,703 8,494
Non-controlling interest ) 9 12 16 16
Shareholders' profit/ loss 565 745 932 1,168 1423 Trade and other payables 943 1173 1,665 1,897 2,062
Basic EPS (RMB) 0294 0384 0464 0581 0708 Contract liabilities 385 433 543 687 840
Short-term borrowings 0 0 0 0 0
REMER Current tax liabiiies 265 252 252 252 252
Year end 31 Dec (RMB m) 2021A 2022A 2023F 2024F 2025F Other current liabilities 251 229 229 229 229
Operating activities Total current liabilities 1,844 2,087 2,688 3,066 3,383
Profit before income tax 722 925 1,154 1,452 1,779 Q
Depreciation & amortisation 25 77 1 1 1 Long-term borrowings 0 0 0 0 0 i
Impairment of trade and other receivables 11 23 0 0 0 Contract liabilities 0 89 89 89 89 B
Finance costs 6 7 7 7 7 Deferred tax liabilities 19 103 103 103 103 8,
Interest income (100) ) “n (52) (58) Other non-current liabilities 10 9 9 9 9 i
Others (36) 36 (58) (58) (58) Total non-current liabilities 29 201 201 201 201 4
Changes in working capital 57 (82) (52) 42 (214) Total liabilities 1,872 2,288 2,889 3,267 3,585 f_\f\/\'
Net cash from operations 685 909 1,014 1,402 1,467 g
Income tax paid (119) (184) (234) (299) (371) Total shareholders' equity 3,341 3,739 3,907 4,330 4818 g
Cash from operating activities 566 725 781 1,102 1,095 Minority interest 30 134 122 106 91 g
Investing activities Total equity 3372 3,873 4,029 4,436 4,909 §
Interest received 98 63 47 52 58 %
Purchase of PPE/intangible assets (18) (27) (1) (1) (1) M%Hﬁ$ g
Acquisitions/disposals of subsidiaries (78) (433) 0 0 0 2021A 20224 2023F 20247 2025F g
Payment/proceeds from other financial Revenue growth (%) 237 184 254 266 22.3 (O]
assets (69) 1 0 0 0 Gross profit growth (%) 202 334 238 26.7 22.8
Other investing cash flow (430) (144) 0 0 0 Operating profit growth (%) 438 292 26.3 270 233
Cash from investing activities (497) (530) 36 41 47 Shareholders' profit growth (%) 287 317 252 253 218
Financing activities
Dividend paid to owners of the Company (333) (388) (764) (746) (935) Gross margin (%) 46.4 523 516 517 519
Increase in debts 0 0 0 0 0 Operating profit margin (%) 301 329 33.1 33.2 335
Capital raised 0 0 0 0 0 Shareholders' profit margin (%) 252 28.0 280 217 276
Interest paid (4) (5) @ ) @) ROE (%) 176 210 244 284 311
Other financing cash flow 14 (8) 0 0 0 ROA (%) 13 131 143 16.0 176
Cash from financing activities (322) (400) (771) (753) (941)
Net changes in cash (253) (206) 46 391 201 Current ratio (x) 20 18 17 17 18
Cash at beginning of year 2,397 2138 1,933 1,979 2,369 Net gearing ratio (%) Netcash ~ Netcash ~ Netcash ~ Netcash  Netcash
Exchange losses ) 1 0 0 0 Total liabilities/total assets (%) 357 3741 4“8 424 422
Cash at end of year 2,138 1,933 1,979 2,369 2,570
RN 2\ A HEE R Receivable turnover days 925 108.1 1182 1215 6.1
Payable turnover days 2674 304.7 3216 318.9 2914
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