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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ML [YON AR R B B R A2 E) mEE  HRAEEr [ipEE RIS BEE R
2 12/31 (RMB m) (RMB m) (RMB) (& %) ) (RMB) ) (RMB) (%) (%)
uIa 2022A 17.306 1,501 1.304 0.3 8.6 14.698 0.8 0.529 47 9.1
& g 2023A 20,524 1,903 1.654 26.9 7.0 15.924 0.7 0.000 0.0 10.8
F 2 2024F 22,765 2,527 2.196 32.8 5.3 18.120 0.6 0.879 75 12.9
& 5 2025F 25,424 3,025 2.630 19.7 4.4 19.872 0.6 1.052 9.0 13.8
(89 2026F 28,294 3,694 3.211 22.1 3.6 22.031 0.5 1.284 11.0 15.3
< Shares in issue (m) &% (m) 1,150.4 Major shareholder K% Chin Jong-Hwa 39.3%
E Market cap. (HK$ m) if (HK$ m) 14,563.8 Free float (%) H HJELZ%E (%) 49.7
= 3 month average vol. 3 4~ H P34 %22 [ 4L (‘000) 7,736.4 FY24 Net gearing (%) FY24 {§ {5/ 4% 4 (%) Net Cash
52 Weeks high/low (HK$) 52 i m/M& (HKS) 25.400 / 10.100 FY24 Est. NAV (HK$) FY24 &t GiEot) 23.0

Source: the Company, Guotai Junan International.
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Year End 31 Dec (RMB m) 20224 2023A 2024F 2025F 2026F Year End 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F
Total revenue 17,306 20,524 22,765 25,424 28,294 PPE & right-of-use assets 14,518 16,534 15,924 16,839 17,882
Cost of sales (12.522) (14.902) (15.905) (17.338) (18,833) Interests in associates and JVs 304 407 428 458 YR
Gross profit 4,784 5,622 6,861 8,085 9,461 Goodwill 9% 98 98 9 98 g
Investment income 286 356 338 321 305 Other intangible assets 113 112 99 93 90 EL
Other income 315 415 201 168 135 Contract assets 868 943 1,009 1,114 1,235 L
Other gains and losses 6 83 41 31 45 Deferred tax assets 270 419 455 508 566
Impairment losses - expected credit loss (27) (22) (25) (24) (24) Prepayment for acquisition of PPE 848 944 992 1,041 1,093
Distribution and selling expenses (868) (792) 911) (1,271) (1,556) Other non-current assets 170 596 128 113 101
Administrative expenses (1,292) (1,449) (1,548) (1,729) (1,924) Total non-current assets 17,279 20,054 19,133 20,265 21,558
Research expenditure (1,172) (1,397) (1,302) (1,211) (1,123)
Operating profit 2,032 2815 3,656 4,371 5319 Inventories 3,633 3,982 4732 5538 6,378
Interest expenses (263) (515) (593) (682) (784) Contract assets 294 263 319 346 372
Share of results of JVs and associates 10 16 5 5 3 Trade and other receivables 6,541 6,610 7,485 8,529 9,331
Profit before tax 1,779 2,315 3,068 3,695 4,538 Pledged bank deposits 1,055 1,840 1,896 1,953 2,011
Income tax (249) (351) (460) (573) (726) Cash & cash equivalents 4221 4,165 4,791 4,407 4,914
Profit after tax 1,530 1,964 2,607 3,122 3,812 Other current assets 251 632 781 1,010 1,308
Non-controlling interest (30) (61) (81) (97) (118) Total current assets 15,995 17,493 20,003 21,782 24,314
Shareholders' profit / loss 1,501 1,903 2,521 3,025 3,694 Total assets 33,274 37,547 39,136 42,048 45,872
Basic EPS (RMB / share) 1.304 1.654 2.196 2.630 3211
Trade payables 5,765 7,004 7,981 9,141 10,463
AEMER Taxliabilies 1857 226 228 254 283
Year End 31 Dec (RMB m) 2022A 2023F 2024F 2025F 2026F Borrowings 7,192 5,851 6,027 6,208 6,394
Profit before income tax 1,779 2315 3,068 3695 4538 Lease liabilties
Finance costs - net 263 515 593 682 784 Notes and bonds 19 20 20 21 21
D8A 1121 1223 1340 1472 1618 Contract liabilities 177 140 154 169 186
Others 152 (591) (370) (345) (341) Other current liabilities 4 876 2 3 2
Changes in working capital: (1490) 254 (945) (1,044) (759) Total current liabilties 13314 14,117 14,412 15,795 17,350 _
Net cash from operations 2,125 3,717 3,685 4,460 5,840 %
Taxes paid (270) (351) (460) (573) (726) Borrowings 1,006 3,837 2494 1,871 1,496 =
Cash from operating activities 1,855 3,366 3225 3,887 5114 Deferred tax liabilties 182 223 228 254 283 §
Investing activities Other current assets 1,074 230 255 268 282 ;
Purchases of PPE (3,340) (2,149) (2,324) (2,592) (2,881) Total non-current liabilities 2,262 4,290 2977 2,393 2,062 ;
Purchases of other intangible assets (18) 80) (84) @8) @) Total liabilties 15,576 18,407 17,389 18,189 19,411 ;
Change of pledged bank deposits (9) (785) (55) (57) (59) ;_
Advances of loan receivables 26 213 228 214 239 Total shareholders’ equity 16,918 18,318 20,845 22,860 25,344 5
Interest received 186 356 338 321 305 Minority interest 780 821 902 999 117 ﬁ
Others 119 (607) 40 60 58 Total equity 17,698 19,140 21,747 23,859 26,461 %
Cash from investing activities (3,037) (3,052) (1,856) (2,141) (2:430) NBV/ Shares 14.698 15.924 18.120 19.872 22031
Financing activities
Net of borrowings 616 754 (150) (437) (182) R g5 b
Net proceeds from notes and bonds 8 0 0 0 0 2022A 2023A 2024F 2025F 2026F
Dividends paid (626) (609) 0 (1011) (1,210) Revenue Growth (%) 243 18.6 10.9 "7 1.3
Interest paid (279) (515) (593) (682) (784) Gross Profit Growth (%) 17.2 175 220 17.8 17.0
Others 156 0 0 0 0 Shareholders' Net Profit Growth (%) 03 268 328 19.7 221
Cash from financing activities (125) (370) (743) (2,130) (2,176)
Net changes in cash (1,306) (55) 625 (384) 507 Gross Margin (%) 276 274 30.1 318 334
Cash at beginning of year 5492 4221 4,165 4791 4,407 Operating Profit Margin (%) 1.7 137 16.1 17.2 18.8
Exchange losses 35 0 0 0 0 Reported Net Margin (%) 8.7 9.3 111 11.9 13.1
Cash at end of year 4221 4,165 4791 4,407 4914 ROE (%) 91 108 129 138 153
TR 2], HRE 2 ROA (%) 48 54 66 75 84
Total Liabilities/Total Assets (%) 46.8 49.0 444 433 423 =
Net Gearing Ratio (%) 113 105 Net Cash Net Cash Net Cash g
[0}
14
P/E (Basic) (x) 86 70 53 44 36 %
P/B () 08 07 06 06 05 g
Dividend Yield (%) 47 0.0 75 9.0 11.0 8
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