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o RATFEEFME 2.90 ¥, HEHESENRG. RATFIE LT A7) Rating: Buy
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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G (L ON Je 2R R AR BRI B &R R R AR BER PRI R
12/31 (RMB m) (RMB m) (RMB) (A%) x) (RMB) ) (RMB) (%) (%)
2022A 2,232 (808) (1.677) (2,603.0) (1.1) 6.806 0.3 0.000 0.0 (21.8)
2023A 2,201 (389) (0.815) n.a. (2.4) 6.043 0.3 0.000 0.0 (12.6)
2024F 2,621 (104) (0.217) n.a. 9.1) 5.826 0.3 0.000 0.0 (3.7)
% 2025F 3,175 17 0.037 n.a. 53.6 5.862 0.3 0.000 0.0 0.6
— 8 2026F 3,875 187 0.393 962.2 5.0 6.255 0.3 0.079 4.0 6.5
o
* 8_/ Shares in issue (m) &% (m) 477.5 Major shareholder K% %< Mr. Zhang Jian 58.0%
. @ Market cap. (HK$ m) if (HK$ m) 1,026.6 Free float (%) HHJELLZE (%) 42.0
168 g 3 month average vol. 3 4~ H P #4253 (‘000) 86.6 FY24 Net gearing (%) FY24 {§ {5/ 4% 4 (%) 106.7
I = 52 Weeks high/low (HK$) 52 i m/& (HKS) 4,690/ 1.580 FY24 Est. NAV (HK$) FY24 &t GiEot) 57
e]
8 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 2,232 2,201 2,621 3,175 3,875 Investment Properties 225 199 203 204 205
Cost of Sales (1.859) (1,665) (1,945) (2:343) (2:842) Property, Plant and Equipment 2422 2,300 2,368 2425 2412
Gross Profit 373 536 676 832 1,033 Interests in an Associates 380 303 244 192 144
Right-of-Use Assets 598 574 567 561 555
Other Income and Gains, Net 55 4 39 43 49 Intangible Assets 328 341 326 307 282
Sales and Distribution Expenses (287) (249) (262) (275) (288) Goodwill 8 8 8 8 8
General and Administrative Expenses (332) (273) (286) (301) (316) Financial Assets at FV Through P/L 1,620 1,426 1,380 1,333 1,287
Research and Development Expenses (126) (104) (109) (114) (120) Other Non-current Assets 88 % 106 116 128
Operating Profit (317) (86) 58 185 358 Total Non-current Assets 5,669 5247 5,202 5,146 5,081
Share of Profit of Associates (43) (78) (58) (53) (47) Inventories 264 236 275 332 402
Finance Costs (109) (120) (110) (17) (118) Contract Assets 2 0 1 1 0
Other Non-Operating Income, Net (363) (125) 0 0 0 Trade and Other Receivables 2,791 2,628 2,660 2,739 2,842
Profit Before Tax (833) (409) (1) 15 193 Restricted and Pledged Bank Deposits 308 192 192 192 192
Income Tax 24 18 5 M ®) Cash & Cash Equivalents 359 378 504 775 773
Profit After Tax (809) (391) (106) 15 184 Other Current Assets 30 0 0 0 0
Total Current Assets 3,754 3435 3,633 4,040 4,209
Non-controlling Interest 1 2 3 3 3 Total Assets 9423 8,682 8,835 9,186 9,290
Shareholders' Profit/ Loss (808) (389) (104) 17 187
Short-term Borrowings 2,611 2,652 2,785 2,924 2,778
Basic EPS (1.677) (0.815) (0.217) 0.037 0.393 Trade and Other Payables 2,119 1,507 1,496 1,532 1,579
DPS 0.000 0.000 0.000 0.000 0.079 Contract Liabilities 183 133 155 187 227
Other Current Liabilities 49 62 73 84 96
Total Current Liabilities 4,962 4,354 4,509 4,727 4,680
AEMER
Long-term Borrowings 846 914 1,006 1,106 1,051
Year end 31 Dec (RMB m) 20220 2023A 2024F 2025F 2026F Other Non-current Liabilies 26 28 M 259 21
Profit Before Tax (833) (409) (111) 15 193 Total Non-current Liabilities 1,091 1,142 1,247 1,365 1,332
Depreciation and Amortisation 284 291 312 327 344 Total Liabilties 6,053 5,496 5,756 6,092 6,012
Change in Working Capital 400 353 (64) (69) (71)
Other Operating Activities 572 345 224 207 206 Share Capital 488 488 488 488 488
Cash from Operating Activities 423 580 361 500 672 Reserves 2,791 2,398 2294 2312 2499
Total Shareholders' Equity 3,279 2,886 2,782 2,799 2,987
Capital Expenditure (370) (214) (356) (356) (356) Minority Interest 91 300 297 294 291
Other Investing Activities (94) 110 56 57 56 Total Equity 3,370 3,185 3,079 3,094 3278
Cash from Investing Activities (464) (104) (300) (299) (300) Total Equity and Liabilities 9,423 8,682 8,835 9,186 9,290
Issuance / (Repurchase) of Shares (64) 0 0 0 0 BVPS 6.806 6.043 5.826 5.862 6.255
Issuance / (Repayment) of Debts 103 (467) 224 240 (202)
Dividends 0 0 0 0 0
Other Financing Activities (184) 1 (159) (169) (170) M%l:h$
Cash from Financing Activities (145) (456) 65 7 (372) 2022A 2023A 2024F 2025F 2026F
Cash at Beg of Year 541 359 378 504 775 Gross Margin 16.7 243 258 26.2 26.7
Net Changes in Cash (185) 19 127 272 0 Operating Margin (14.2) (3.9) 22 58 92
Forex 4 © 0 ) 7 Net Margin (36.2) (7.7) (4.0) 05 48
Cash at End of Year 359 378 504 775 773 ROA (%) (84) (43) (12) 02 20
ROE (%) (21.8) (1256) 37 06 65
RN LA [ EE Net Gearing Ratio (%) 919 100.1 106.7 105.2 932
Interest Coverage (x) NA. 0.2 15 26 4.0
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