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2022A 7,669 422 0.191 415 13.1 0.948 2.6 0.065 2.6 22.4
2 2023A 8,666 580 0.257 34.6 9.8 1.065 2.4 0.087 35 25.8
I 2024F 10,507 762 0.338 315 7.4 1.316 1.9 0.118 47 28.4
o
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72 c Shares in issue (m) &% (m) 2,255.5 Major shareholder K% %< CSCI 70.8%
% g Market cap. (HK$ m) if (HK$ m) 5,661.3 Free float (%) HHJELLZE (%) 29.2
" = 3 month average vol. 3 /1 F a2 151 (1000) 1,443.4 FY24 Net gearing (%) FY24 1§ &/ 4% 4 (%) 22.1
i& T>) 52 Weeks high/low (HK$) 52 i m/& (HKS) 3.020/1.800 FY24 Est. NAV (HK$) FY24 &t GiEot) 4.1
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Year end 31 Dec (HKD m) 2022A 2023A 2024F 2025F 2026F Year end 31 Dec (HKD m) 2022A 2023A 2024F 2025F 2026F
Total Revenue 7,669 8,666 10,507 12,599 14,343 Property, Plant and Equipment 2,020 1,921 1,940 1,959 1,978 g
Cost of Sales (6,844) (7,693) (9,275) (11,067) (12,528) Interests in an Associate 9 9 9 9 9 2
Gross Profit 825 973 1,232 1,542 1,815 Goodwill 88 0 0 0 0 %
Other Non-current Assets 169 148 134 134 134 i
Investment and Other Income / Gains, Net 25 47 52 57 63 Total Non-current Assets 2,286 2,078 2,083 2,102 2121 -
SG&A Expenses (291) (288) (317) (343) (362)
Finance Costs (51) (82) (83) 1) (101) Inventories 173 152 238 284 321
Operating Profit 508 650 883 1,164 1415 Contract Assets 3,998 4,572 5492 6,493 7241
Trade and Other Receivables 1,799 2,087 2,530 3,034 3,454
Share of Profit of an Associate 0 0 0 0 0 Amounts Due from Related Parties 879 752 828 910 1,001
Profit Before Tax 508 650 884 1,164 1415 Cash & Cash Equivalents 975 713 646 681 1,049
Income Tax (98) (78) (133) (175) (212) Other Current Assets 190 287 316 379 431
Profit After Tax 410 572 751 990 1,203 Total Current Assets 8,014 8,564 10,051 11,782 13,499
Total Assets 10,300 10,642 12,134 13,884 15,620
Non-controlling Interest 12 8 1" 14 17
Shareholders' Profit/ Loss 422 580 762 1,004 1,220 Short-term Borrowings 420 790 868 955 1,051
Contract Liabilities 840 921 921 921 921
Basic EPS 0.191 0.257 0.338 0.445 0.541 Trade Payables, Other Payables and
DPS 0.065 0.087 0.118 0.156 0.189 Accruals 3,486 3,585 4,323 5,153 5,839
Amounts Due to Related Parties 1,775 1,844 1,890 1,938 1,986
Other Current Liabilities 191 178 240 290 334
ﬂ“ﬁﬁiﬁf Total Current Liabilities 6,712 7318 8,242 9,257 10,131
Year end 31 Dec (HKD m) 2022A 2023A 2024F 2025F 2026F Long-term Borrowings 906 398 407 416 425 %\
Profit Before Tax 508 650 884 1164 1415 Contract Liabilities 661 591 591 591 591 =
Depreciation and Amortisation 27 23 18 17 15 Other Non-current Liabilities 27 38 42 45 47 §
Change in Working Capital (307) (584) (712) (777) (577) Total Non-current Liabilities 1,594 1,028 1,041 1,053 1,064 :
Other Operating Activities 228 90 189 404 854 Total Liabilties 8,306 8,346 9,283 10,310 11,195 ;
Cash from Operating Activities 246 189 207 377 794 ¢
Share Capital 2 2 2 2 B | =
Capital Expenditure (90) (90) (90) (90) (90) Reserves 2,070 2,379 2,945 3,682 4,551 ks
Other Investing Activities 71 6 7 7 8 Total Shareholders' Equity 2,092 2,402 2,967 3,705 4,573 %
Cash from Investing Activities (19) (84) (84) (83) (82) Minority Interest (99) (106) (17) (131) (148) g
Total Equity 1,994 2,296 2,851 3,574 4,425 §
lssuance of Shares 219 0 0 0 0 Total Equity and Liabilties 10,300 10,642 12,134 13,884 15,620 8
Issuance / (Repayment) of Debts 20 (138) 88 96 105 8
Drawdown / (Repayment) of Related BVPS 0.948 1.065 1.316 1.642 2,028 O
Parties Loans (178) 0 0 0 0
Dividends (129) (144) (196) (267) (351)
Other Financing Activities (78) (76) (76) (84) (93) M %bﬁ$
Cash from Financing Activities (147) (357) (184) (255) (340) 2022A 2023A 2024F 2025F 2026F
Cash at Beg of Year 928 975 713 646 681 Gross Margin 10.8 1.2 "7 122 127
Net Changes in Cash 80 (252) (61) 39 371 Operating Margin 6.6 75 84 92 99
Forex (33) (10) ) () (@) Net Margin 55 6.7 72 8.0 85
Cash at End of Year 975 713 646 681 1,049 ROA (%) 43 55 66 76 82
ROE (%) 224 258 284 30.1 295
BRI A HEA L Net Gearing Ratio (%) 176 207 221 19.3 9.6
Interest Coverage (x) 10.9 9.0 "7 137 15.0
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