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Year end 31 Dec (HK$ m) 2021A 2022A 2023F 2024F 2025F Year end 31 Dec (HK$ m) 2021A 2022A 2023F 2024F 2025F
Total Revenue 5,186 5,867 44271 5,167 6,215 Property, Plant and Equipment 5,041 4,748 5418 6,079 6,732
Cost of Sales (2,847) (3,743) (3,303) (3,409) (4,022) Investment Properties 0 188 188 188 188
Gross Profit 2,339 2,124 1,124 1,758 2,192 Goodwill 3 3 3 3 3
Right-of-use and Intangible Assets 153 134 129 124 119
Other Income 66 67 75 67 70 Interests in JV / Associates 132 123 122 123 125
Other Gains and Losses (5) 2 1 ) ) Other Non-current Assets 143 173 191 191 191
Selling and Distribution Expenses (233) (254) (164) (196) (236) Total Non-current Assets 5472 5,368 6,050 6,707 7,357
General and Administrative Expenses (299) (277) (263) (267) (275)
R&D Expenses (231) (204) (133) (155) (186) Inventories 762 844 637 743 894
Operating Profit 1,637 1457 641 1,206 1,565 Properties Held for Sale 127 65 0 0 0
Finance Costs (48) (39) (40) (49) (53) Properties under Development 374 0 0 0 0
Exchange Gains / Losses 23 (21) 2 2 3 Trade, Bills and Other Receivables 529 338 255 298 358
Share of Profits of JV / Associates M 0 ©] W] W] Restricted Cash 0 0 0 0 0
Cash & Cash Equivalents 325 422 322 584 833
Profit Before Tax 1611 1,398 600 1,158 1513 Other Current Assets 29 39 39 39 39
Income Tax (323) (241) (120) (221) (284) Total Current Assets 2,146 1,709 1,254 1,664 2,125
Profit After Tax 1,288 1,157 480 937 1,229 Total Assets 7,618 7,076 7,303 8,372 9,481
Non-controlling Interest 0 0 0 0 0 Trade, Bills and Other Payables 613 493 435 449 529
Shareholders' Profit/ Loss 1,288 1,157 480 937 1,229 Contract Liabilities 121 66 58 60 4
Bank Borrowings 433 523 395 461 554
Basic EPS 1.561 1402 0.581 1.136 1489 Other Current Liabilities 172 52 32 48 59
DPS 0.580 0.550 0.170 0.300 0.400 Total Current Liabilities 1,339 1,134 919 1,017 1,213
Other Payables and Accruals 36 30 27 28 33
Bank Borrowings 600 221 632 797 i
HEMBER Other Non-current Liabilities 68 58 66 75 83
Total Non-current Liabilities 704 310 725 899 832
Year end 31 Dec (HK$ m) 2021A 2022A 2023F 2024F 2025F Total Liabilities 2,043 1,443 1,644 1,916 2,045
Profit Before Tax 1,611 1,398 600 1,158 1,513
Depreciation and Amortisation 57 77 78 87 95 Share Capital 83 83 83 83 83
Change in Working Capital (70) 297 315 (86) (69) Reserves 5492 5,551 5576 6373 7,354
Other Operating Activities (119) (172) (72) (129) (196) Total Shareholders' Equity 5,575 5,633 5,659 6,456 7437
Cash from Operating Activities 1,480 1,600 922 1,029 1,344 Minority Interest 0 0 0 0 0
Total Equity 5,575 5,633 5,659 6,456 7437
Capital Expenditure (673) (611) (823) (823) (823) Total Equity and Liabilities 7,618 7,076 7,303 8,372 9,481
Other Investing Activities 37 6 12 10 10
Cash from Investing Activities (636) (605) (811) (813) (812) BPS 6.757 6.828 6.859 7.825 9.014
Issuance / (Repurchase) of Shares 0 0 0 0 0
Issuance / (Repayment) of Debts (517) (260) 283 230 14 it %HS$
Dividends (351) (578) (454) (140) (248) 2021A 2022 2023F 2024F 2025F
Other Financing Activities (52) (41) (40) (49) (53)
Cash from Financing Activities (920) (879) (211) 4 (286) Gross Margin 451 36.2 254 34.0 353
Operating Margin 31.6 248 145 233 252
Cash at Beg of Year 387 325 422 322 584 Net Margin 248 197 108 181 198
Net Changes in Cash (76) 116 (100) 258 245 ROA (%) 179 157 67 120 138
Forex 15 20) 1 4 4 ROE (%) 257 206 85 155 17.7
Cash at End of Year 325 422 322 584 833 Net Gearing Ratio (%) 127 57 125 104 59
Interest Coverage (x) 344 377 16.1 246 295
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