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BRI RS, 4ERE RN
e  RATFEBENE 2.85 %78, HEH “IN” {F%. AW A7) Rating: Buy
2024/ 2025 SE4E B R T 2350 R 12.0%/ 13.1% 2 AR 11 0.683 70/ AR
0.721 7o, HE kIR 2026 FAEBAR A TN AR 0.704 Jo. AT T IHE R
1% 2.85 W6, R 3.8 15/ 3.6 £/ 3.7 fiF 2024/ 2025/ 2026 4E i AL LS FA
® 2023 HBIREFFLLT & 0.0%E AR 8.73 476, WHETHM. 1) 2023 6-18m TP Hiifh: HK$2.85
RN AR T 103.62 1270, FE T 0.7%, HApiit. g egimiin
HNET 48.67 1270, [FIIEK 9.1%, HFUKOICA NN 54.95 1275, )
L T W 8.0%. 2) 2023 4EEFI% Yy 18.206 (+0.6 T4 55, % 15.8% Share price - HK$1.910
(+1.2 MAS A, #HANEZE N 8.4% (-0.8 N4y, AL ROE Jy 12.3%
(25 ANHF ), MAEAN 69.3% (-1.4 NEF D). Stock performance
g
o 2023 FEHLEMINERE LD, (HR BRI RF M. 1 2023
AT AR T 3.20 1270 (2022 4F: AT 11.49 1258). 2) 1§ 100 1 %ofretum
ZoEPEBL AR PEIL A 4 36 9- NI T 2.88 {Z76.(2022 4F - + AR T3 8.26 50 | A
1278) . 3) RSkl e 22.0% %8 A B i 45.01 1270, &by K4 [ % 0.0
PR AR 2 7 LA 0 17.4% %\ R 1T 2.86 127G 0 T
(10.0) +
® 2023 4EHLARFLL T 30%EANRM 61.68 275, 1) M, #rasikit. #h 15.0) +
ER B AR NANRT 44.98 127t (-15.5%), % EPC &R NART 16.7 (20.0)
1276 (-52.0%). 2) ARMSESHUBBE BN SGE, FEaeElEiig. & (25.0) t
SRR, IR R ORIE AR5y, DU AR S T R K G0.0) L
. Apr-23 Jul-23 Oct-23 Jan-24 Apr-24
3) AFBIIPRENREEHTE, BRAH. BT EE2S2 /M. [
i, DB R PR M i TOD — L TF R X Iz & FF R I H « 4) HStindex  ——UCD
T FRAR 2 I8 A+ SO S 0 B M X, ORI G R e, B
N REF B AR, A3 WIS 1) B R 2 R L B B 2 change in Share Price v M v
5) M EFHE, A RHE 279% MRS, BT, BRI AR 9.9%. L IR N L
N ‘ ﬁg’;?ﬁ 5 % (2.1) (9.0) (24.8)
& R 1) BUNERKILE S ATRECT T 2) WA E KK Rel. % 0 1S Indox s . 60
HXHE ) % : : :
Yo g 19 20 21
Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G ON Jre el AR BRI AR R ek ERRE BB PR
12/31 (RMB m) (RMB m) (RMB) (A%) x) (RMB) (x) (RMB) (%) (%)
2022A 10,433 959 0.711 4.1 2.4 5.032 0.3 0.190 11.2 14.8
2023A 10,362 873 0.647 (9.0) 2.7 5.488 0.3 0.172 9.9 12.3
2024F 10,330 921 0.683 5.6 2.6 5.998 0.3 0.182 10.3 11.9
2025F 10,328 972 0.721 5.6 2.4 6.537 0.3 0.192 10.9 11.5
2026F 10,688 949 0.704 (2.4) 25 7.049 0.2 0.187 10.6 10.4
Shares in issue (m) &% (m) 1,348.7 Major shareholder K% %< BUCG 59.4%
Market cap. (HK$ m) ift (HK$ m) 2,576.0 Free float (%) H HtELE (%) 40.6
3 month average vol. 3 4~ H P #4253 (‘000) 535.6 FY24 Net gearing (%) FY24 {§ {5/ 4% 4 (%) 46.0
52 Weeks high/low (HK$) 52 i m/& (HKS) 2.800/1.880 FY24 Est. NAV (HK$) FY24 &t GiEot) 5.3
Source: the Company, Guotai Junan International.
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Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F
Total Revenue 10,433 10,362 10,330 10,328 10,688 Property, Plant and Equipment 982 1437 1,535 1,637 1,741
Cost of Sales (8,601) (8,475) (8,415) (8,407) (8,727) Goodwill 6 6 6 6 6
Gross Profit 1,833 1,886 1,915 1,921 1,961 Right-of-use and Intangible Assets 1,096 1,054 1,052 1,062 1,082
Interests in JV / Associates 3,136 3,280 3,570 3,896 4,234
Other Income and Gains, Net 830 704 678 738 707 Financial Assets and Investments 24 21 215 219 223
Selling and Distribution Expenses (78) (82) (82) (82) (85) Contract Assets 5,193 4,936 4,921 4,920 5,092
Administrative Expenses (878) (979) (1,004) (1,029) (1,055) Other Non-current Assets 505 522 522 522 522
Other Expenses, Net (591) (286) (274) (270) (280) Total Non-current Assets 10,942 11,445 11,821 12,262 12,898
Finance Costs (320) (291) (291) (283) (270)
Operating Profit 796 952 943 994 978 Inventories 68 7 67 66 69
Trade and Other Receivables 3,689 4,501 4,935 5,279 5,746
Share of Profit of an Associate 218 65 72 79 87 Contract Assets 4,466 4979 5,088 5214 5535
Profit Before Tax 1,013 1,018 1,014 1,073 1,065 Cash & Cash Equivalents 4,240 3,310 3,000 2,806 2431
Income Tax (115) (107) (107) (113) (112) Other Current Assets 457 545 537 533 544
Profit After Tax 898 910 907 959 953 Total Current Assets 12,920 13,405 13,628 13,898 14,325
Total Assets 23,862 24,850 25,449 26,160 27,223
Non-controlling Interest 61 (37) 14 13 4)
Shareholders' Profit/ Loss 959 873 921 972 949 Trade and Bills Payables 5,385 5914 5872 5,867 6,090
Other Payables and Accruals 4,006 3,749 3,723 3,719 3,861
Basic EPS 0711 0.647 0.683 0.721 0.704 Bank Borrowings 1,429 2,206 2,206 2,206 2,206
DPS 0.190 0.172 0.182 0.192 0.187 Other Current Liabilities 77 129 128 134 134
Total Current Liabilities 10,896 11,998 11,929 11,926 12,290
HERER Long-term Borrowings 380 368 365 365 379
Contract Liabilities 5475 4,708 4,708 4,708 4,708
Year end 31 Dec (RMB m) 20220 2023A 2024F 2025F 2026F Other Non-current Liabilies 123 147 185 166 167
Profit Before Tax 1,013 1,018 1,014 1,073 1,065 Total Non-current Liabilities 5979 5223 5228 5238 5,254
Depreciation and Amortisation 236 230 262 263 265 Total Liabilities 16,875 17,221 17,157 17,164 17,544
Change in Working Capital 39 (451) (515) (417) (347)
Other Operating Activities (139) (467) 8 20 (208) Share Capital 1,349 1,349 1,349 1,349 1,349
Cash from Operating Activities 1,149 329 769 939 775 Reserves 5438 6,053 6,741 7,468 8,158
Total Shareholders' Equity 6,787 7,401 8,090 8,816 9,507
Capital Expenditure (204) (214) (225) (235) (247) Minority Interest 200 227 203 179 172
Other Investing Activities (119) (402) (184) (225) (223) Total Equity 6,987 7,629 8,202 8,996 9,679
Cash from Investing Activities (323) (616) (409) (461) (470) Total Equity and Liabilities 23,862 24,850 25,449 26,160 27,223
Issuance / (Repurchase) of Shares 0 0 0 0 0 BVPS 5.032 5.488 5.998 6.537 7.049
Issuance / (Repayment) of Debts (153) 10 0 0 0
Divdends (246) (256) (233) (245) (259)
Other Financing Activities (454) (398) (437) (433) (422) M %bﬁ$
Cash from Financing Activities (853) (644) (669) (678) (681) 2022A 2023A 2024F 2025F 2026F
Cash at Beg of Year 4,248 4,240 3,305 2,995 2,801 Gross Margin 176 18.2 18.5 186 18.3
Net Changes in Cash (27) (932) (309) (200) (375) Operating Margin 76 92 91 96 92
Forex 20 () 0) 5 0 Net Margin 9.2 84 89 94 89
Non-pledged Time Deposits 0 5 5 5 5 ROA (%) 37 37 36 37 36
Cash at End of Year 4,240 3,310 3,000 2,806 2,431 ROE (%) 148 123 19 15 104
Net Gearing Ratio (%) 375 459 46.0 446 453
RN LA [ EE Interest Coverage (x) 35 43 42 45 46
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