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» Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
- . . e
o ML ['ON AR R B AR A2 E) mEE SRR i (5341858 BEE R
e 12/31 (HK$ m) (HK$ m) (HK$) (A%) (x) (HK$) (x) (HK$) (%) (%)
2021A 6,295 292 0.135 50.0 19.0 0.775 3.3 0.047 1.8 19.0
Q 2022A 7,669 422 0.191 41.5 13.5 0.948 2.7 0.065 25 22.4
g 2023F 9,323 585 0.259 35.6 9.9 1.123 2.3 0.091 35 25.3
':F' 8 2024F 11,268 780 0.346 33.6 7.4 1.378 1.9 0.128 5.0 27.6
@ 8 2025F 13,616 1,033 0.458 32.4 5.6 1.709 15 0.183 7.1 29.7
c Shares in issue (m) &% (m) 2,255.5 Major shareholder KJZ %< CSCI 70.8%
@ = e KA
% g Market cap. (HK$ m) if (HK$ m) 5,796.6 Free float (%) H Hy@ELLZ%E (%) 29.2
» 8‘ 3 month average vol. 3 4~ H P34 A2 [ 4L (‘000) 1,408.0 FY23 Net gearing (%) FY23 {§ i ffi/lk 4% 4 (%) 19.1
i& T>) 52 Weeks high/low (HK$) 52 & /K (HKS) 3.020/1.570 FY23 Est. NAV (HK$) FY23 A 18 (D) 4.2
8 Source: the Company, Guotai Junan International.
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BATERFE “FEN” PEM 3.10 ) Bisth. BATTIN A E @0  “AF "7 2023-2025 FEMEFISN 0.259 #it/ 0.346
Wt/ 0.458 W0, FIHLAr AIIEK 35.7%/ 33.4%/ 32.4%, T 2022-2025 FHIFREFFEE A EHKEN 33.8%., HAN14:RF
3.10 #InH HARY, X 9.4 5%/ 7.2 15/ 5.6 5 2023/ 2024/ 2025 4 EV/EBITDA.

2023 FRENSRFETR, HEESREFE KK 10.2%E 66.23 285, 1) 2023 FEFEIRANFHIE K 23.9%F 47.17 {Z#C. §
& AR R A LE 38K 35.7% % 4.37 {20, WSRFFATIUH. etk sy, #4 TR SN 36.48 12¥#570 (+25.8%), KK el
ANV 5.15 /27T (+68.9%), IEEEHITAN A 5.54 IZH#T (-8.0%). 2) BAEF LK 26.1%% 6.75 {Z#t, £ Z
FIZRME LA 0.2 NED HE 14.3%, B3 THBEBXERNERN RSB 2 T 24ERM. 3) s FAIR i 10.2% N
% 66.23 12570, HPEEE TR 57.07 {23570 (+8.8%), &AM N 5127t (+#150.0%), BEE N 4.16 1276 (-26.1%).
#ZE 20234 6 A 30 H, KEWAFFFLIEIMN 17.7%% 153.10 1% T,
A 1: 2023 EPESHRBIBA F 2: 2023 B ESBRRFEES R
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T S5 HRRA Hh

Finkb. 3 B ABR
Year end 31 Dec (HKD m) 2021A 2022A 2023F 2024F 2025F Year end 31 Dec (HKD m) 2021A 2022A 2023F 2024F 2025F -
Total Revenue 6,295 7,669 9,323 11,268 13,616 Property, Plant and Equipment 2,269 2,020 2,034 2,053 2,072 g
Cost of Sales (5,618) (6,844) (8,245) (9,902) (11,888) Interests in an Associate 5 9 9 9 9 ;
Gross Profit 677 825 1,079 1,366 1728 Goodwill 113 88 88 88 88 g’
Other Non-current Assets 234 169 129 129 129 ;(')
Investment and Other Income / Gains, Net 23 25 28 31 34 Total Non-current Assets 2,621 2,286 2,260 2,279 2,298 &
SG&A Expenses (274) (291) (336) (383) (436)
Finance Costs (30) (1) (61) (66) (72) Inventories 154 173 211 254 305
Operating Profit 396 508 710 948 1,255 Contract Assets 2,450 3,998 4,835 5672 6,764
Trade and Other Receivables 1,499 1,799 2,187 2,643 3,193
Share of Profit of an Associate 0 0 0 0 0 Amounts Due from Related Parties 878 879 966 1,063 1,169
Profit Before Tax 396 508 710 948 1,255 Cash & Cash Equivalents 928 975 914 967 990
Income Tax (112) (98) (142) (190) (251) Other Current Assets 280 190 293 351 41
Profit After Tax 284 410 568 758 1,004 Total Current Assets 6,189 8,014 9,407 10,949 12,843
Total Assets 8,810 10,300 11,667 13,228 15141
Non-controlling Interest 8 12 16 22 29
Shareholders' Profit/ Loss 292 422 585 780 1,033 Short-term Borrowings 825 420 462 508 559
Contract Liabilities 911 840 882 882 882
Basic EPS 0.135 0.191 0.259 0.346 0.458 Trade Payables, Other Payables and
DPS 0.047 0.065 0.091 0.128 0.183 Accruals 2,072 3486 4,200 5,044 6,056
Amounts Due to Related Parties 1,868 1,775 1,820 1,865 1912
Other Current Liabilities 245 191 245 304 380
HEMER Total Current Liabiltes 5921 6712 7,608 8603 9,788
Year end 31 Dec (HKD m) 2021A 2022A 2023F 2024F 2025F Long-term Borrowings 509 906 915 924 933 %
Profit Before Tax 396 508 710 948 1,255 Contract Liabilities 767 661 694 694 694 %
Depreciation and Amortisation 20 27 19 19 20 Other Non-current Liabilities 28 27 31 35 39 §
Change in Working Capital (223) (307) (527) (554) (768) Total Non-current Liabilities 1,303 1,594 1,640 1,653 1,666 :
Other Operating Activities 193 228 202 413 507 Total Liabilities 7,225 8,306 9,248 10,256 11454 Efi
Cash from Operating Activities 185 246 181 351 403 i}
Share Capital 22 23 23 23 23 H
Capital Expenditure (228) (90) (90) (90) (90) Reserves 1,649 2,070 2,51 3,087 3,831 #
Other Investing Activities 48 71 6 7 7 Total Shareholders' Equity 1,671 2,092 2,534 3,109 3,854 %
Cash from Investing Activities (181) (19) (84) (84) (83) Minority Interest (86) (99) (115) (137) (166) g
Total Equity 1,585 1,994 2419 2,972 3,687 §
lssuance of Shares 0 219 0 0 0 Total Equity and Liabilities 8,810 10,300 11,667 13,228 15,141 8
Issuance / (Repayment) of Debts 268 20 51 55 60 8
Drawdown / (Repayment) of Related BVPS 0.775 0.948 1123 1.378 1.709 O
Parties Loans (62) (178) 0 0 0
Dividends (129) (129) (144) (205) (289)
Other Financing Activities (48) (78) (55) (59) (64) M %bﬁ$
Cash from Financing Activities 30 (147) (147) (209) (293) 2021A 2022A 2023F 2024F 2025F
Cash at Beg of Year 858 928 975 914 967 Gross Margin 10.8 10.8 116 121 127
Net Changes in Cash 35 80 (50) 58 27 Operating Margin 6.3 6.6 76 84 92
Forex 35 (33) (10) 6) (@) Net Margin 46 55 6.3 6.9 76
Cash at End of Year 928 975 914 967 990 ROA (%) 35 43 52 6.1 71
ROE (%) 19.0 224 253 217 29.7
Net Gearing Ratio (%) 256 176 191 15.6 136
HRAIR: A r], FRFZEF. Interest Coverage (x) 144 10.9 127 154 185
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