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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
GEGE TON e 4 145 RS R WEE G TEE ERRE BBE  FREEER
12/31 (RMB m) (RMB m) (RMB) (& %) (x) (RMB) (x) (RMB) (%) (%)
2022A 43,689 2,648 0.220 (100.0) 12.6 3.234 0.9 0.055 2.0 5.6
2023A 44,262 3,084 0.215 (2.3) 13.3 3.797 0.8 0.122 4.3 5.8
2024F 52,223 5,518 0.412 91.6 7.0 4.336 0.7 0.132 4.6 9.5
2025F 57,587 7,076 0.538 30.6 5.4 4.719 0.6 0.165 57 11.1
2026F 64,506 8,844 0.681 26.6 4.3 5.191 0.6 0.215 7.4 12.7
Shares in issue (m) &E# (m) 12,370,151.0 Major shareholder KJi%: SPIC 54.3%
Market cap. (HK$ m) iif8 (HK$ m) 38,842,274.1 Free float (%) HHIELE (%) 45.7
3 month average vol. 3 4 H #2241 (1000) 36,751.1 FY24 Net gearing (%) FY24 #5727 4 (%) 169.1
52 Weeks high/low (HK$) 52 i @ik (HK$) 3.540/ 2.640 FY24 Est. NAV (HK$) FY24 &t (o) 3.7
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 43,689 44,262 52,223 57,587 64,506 PPE 142,306 202,556 221,017 262,444 301,842 S
Other income 747 2,320 2,320 2,320 2,320 Intangible assets 16,013 25,871 26,083 26,286 26,478 %
Fuel costs (22,726) (16,801) (14,143) (12,056) (10,262) Interests in associates and JVs 6,656 10,261 11,108 11,908 12,557 %
DEPN (7,661) (9,081) (11,059) (12,572) (14,610) Prepayments 4,951 6,194 6,194 6,194 6,194 5
Staff costs (3,840) (4.639) (5473) (6,035) (6.760) Other non-current assets 10,593 15,283 15,283 15,283 15,283
Repairs and maintenance (965) (1,096) (1,345) (1,527) (1,743) Total non-current assets 180,519 260,165 279,685 322,114 362,354
Subcontracting costs (754) (2,249) (2,820) (3,091) (3,390)
Consumables (561) (534) (630) (695) (779) Cash & cash equivalents 4228 5,739 4,284 5572 8,128
Other gains and losses, net 2,516 679 826 826 826 Inventories 1,091 2,380 2,380 2,380 2,380
Other operating expenses (2841) (4,145) (4,605) (4.967) (5.401) Trade receivables 12,635 25,235 25,067 27,066 29,028
Operating profit 7,604 8,715 15,294 19,790 24,708 Prepayments 6,594 7,968 7,968 7,968 7,968
Amounts due from related parties 6,098 4111 4111 4111 4111
Finance costs, net (4,107) (3,995) (5,415) (6,192) (7,367) Others current assets 239 209 213 216 220
Share of results of associates and JVs (183) 706 412 480 478 Total current assets 30,886 45,642 44,023 47313 51,835
Profit before tax 3,344 5427 10,291 14,078 17,819 Total assets 211,405 305,807 323,708 369,427 414,189
Income Tax (659) (893) (2,573) (3,520) (4,455)
Profit after tax 2,685 4,534 7,718 10,559 13,365 Short-term debts 16,727 19,629 35,854 55,733 77,317
Borrowings from related parties 4719 10,441 10,441 10,441 10,441
Non-controlling interest (37) (1,449) (2,200) (3483) (4,521) Trade and other payables 18,164 25,841 27,061 27,710 28,482
Shareholders' profit / loss 2,648 3,084 5518 7,076 8,844 Other current liabilities 6,315 19,259 19,284 19,310 19,338
Total current liabilities 45,925 75171 92,641 113,195 135,578 Q
Basic EPS 0.220 0215 0412 0.538 0.681 g
Long-term debts 62,212 99,652 92,153 108,749 120,835 %
Borrowings from related parties 10,415 16,583 17,578 17,753 17,931 8,
HEMER Other non-current liabiliies 24,262 19,381 20,043 20,161 2280 | o
Total non-current liabilities 96,890 135,615 129,774 146,664 159,046 g
Year end 31 Dec (RMB m) 2022A 2023F 2024F 2025F 2026F ;
Profit before tax 3,344 5427 10,291 14,078 17,819 Total liabilities 142,815 210,786 222,416 259,859 294,624 T
DD&A 7,661 9,020 11,059 12,572 14,610 .§
Working capital adjustments (2,676) 2026 1388 (1,350) (1,190) Total shareholders' equity 46,969 53,640 58,371 64,210 71,043 g
Income tax paid (545) (999) (2551) (3497) (4431) Minority interest 21,621 41,381 42921 45,359 48523 E
Others (2,058) (5571) @12) (480) @78) Total equity 68,590 95,021 101,292 109,569 119,566 5
Cash from operating activities 5,726 9,903 19,775 21,323 26,330 §
g
Capex (17,596) (61,047) (29,090) (56,115) (56,115) o b S
Others (2479) 34203 (231) 2,304 2,393 20227 2023F 2024F 2025F 2025F
Cash from investing activities (20,075) (26,844) (29,322) (53,721) (83,722) Margins
Operating margin 17.4% 19.7% 29.3% 34.4% 38.3%
Proceeds from borrowings, net 372 52,650 8727 36,475 33,669 Net profit margin 6.1% 10.2% 14.8% 18.3% 20.7%
Dividend paid (557) (1,361) (1,633) (2,038) (2,661)
Others 16,993 (32,837) 998 (751) (1,060) Return Ratios
Cash from financing activities 16,808 18,452 8,092 33,686 29,948 ROA 1.3% 1.5% 24% 29% 3.2%
ROE 5.6% 5.8% 9.5% 11.0% 12.4%
Cash at beg of year 1,767 4,228 5,739 4,284 5,572
Net changes in cash 2,459 1512 (1,455) 1,288 2,556 Liquidity & leverage
Effect of foreign exchanges 3 (1) 0 0 0 Debt to asset 55.2% 55.2% 55.3% 58.4% 60.3%
Cash atend of year 4228 5739 4284 5572 8128 Net gearing 163.8%  1715%  1726%  1919%  2022%
Interest coverage ratio (x) 1.7 1.7 25 33 41
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