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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G L'ON J 7R 1R a3 ekl AR A2 ) MR GRS iR 531391358 e S sl G
12/31 (RMB m) (RMB m) (RMB) (& %) ) (RMB) %) (RMB) (%) (%)
Q 2022A 12,308 2,265 1.419 (25.8) 15.8 10.659 2.1 0.773 3.4 13.7
(:I\:l 2023A 13,069 2,492 1.561 10.0 14.1 11.790 1.9 0.481 2.2 13.9
8 2024F 14,004 2,761 1.730 10.8 12.8 12.921 1.7 0.599 2.7 14.0
“@ S/ 2025F 15,155 2,984 1.870 8.1 11.8 14.204 1.6 0.587 2.7 13.8
T 2026F 16,398 3,222 2.019 8.0 10.9 15.588 1.4 0.634 2.9 13.6
X .g Shares in issue (m) &% (m) 1,596.0 Major shareholder K% %< Sky Treasure Capital Limited 27.2%
H § Market cap. (HK$ m) 1ifl (HK$ m) 40,059.6 Free float (%) H i LLE (%) 100%
bBr s 3 month average vol. 3 4~ H #4142 130 (‘000) 1,662.0 FY23 Net gearing (%) FY23 i# it/ R % 4 (%) Net cash
[0}
< 52 Weeks high/low (HK$) 52 J& /1% (HKS) 26.350 / 14.780
g Source: the Company, Guotai Junan International.
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R-1. FELHEE
A W&EE (U mER (JHE) ROE(%) D/Y(%) EV/EBITDA
AR S JEARR tem Wit
(HAwe  23A 24F 25F  26F 23A  24F  25F  26F 24F 24F 24F
H & ik
HEPNE] 17 1882 HK HKD 25.100 40,060 146 129 114 102 19 18 16 15 14.2 3.1 87
JIEhBHL 558 HK HKD 2.870 3,950 74 75 61 45 10 09 08 07 13.1 26 43
A 57 HK HKD 1.350 851 65 na na na 03 na na na na. na. na.
IR 42 1 2283 HK HKD 1.480 1,233 59 44 37 31 07 na na na 16.0 n.a. na.
=—Hkr 631 HK HKD 5.150 16,442 80 57 45 44 13 10 08 07 19.2 4.2 na.
A LUK E 1651 HK HKD 9.100 3,465 52 na. na na 12 na na na 16.7 na. na.
A 22 B Ft 3899 HK HKD 7.860 15,942 128 1.0 93 83 13 13 12 11 1.8 4.2 56
ARAA [ bR 2155 HK HKD 4.330 5,153 54 51 41 35 11 08 07 05 19.6 27 1.1
] B 5 82 77 65 56 1.1 12 10 09 15.8 34 49
IS S 116 102 88 79 15 14 13 12 15.1 35 741
LY R4
2 %-A 300415CH  CNY 22.860 11,587 224 172 140 122 42 34 29 25 20.5 22 125
w55 Hi- A 600579CH  CNY 5.540 2,975 na. na na na na na na na na. na. na.
ZR AL AR A B 603289CH  CNY 9.950 3,181 284 212 136 na. 2.1 19 17 na 9.1 na. na.
R T-AR 601882CH  CNY 28.000 15,811 239 201 168 145 63 50 40 33 25.5 1.1 15.8
EARE-AR 300151CH  CNY 14.360 8,272 798 449 319 243 45 42 38 na 9.4 1.1 na.
SLRFHS- A i 603015CH  CNY 6.900 3,017 na. na na na na na na na na. na. na.
SR A B 300281 CH  CNY 3.990 1,808 2494 na. na. na 13 na na na na. n.a. na.
i B 44 808 258 1941 170 37 36 31 29 16.1 1.5 141
I8 452 246 189 16.0 48 41 35 29 19.2 1.5 144
AFRENY
Sumitomo Heavy Industries 6302 JP JPY 4,556.000 28,364 170 124 108 9.8 09 09 08 08 71 29 58
Nissei Plastic Industrial Co 6293 JP JPY 1,103.000 1,244 1.7 na na na 05 na na na na. n.a. na.
Toyo Machinery & Metal Co 6210 JP JPY 718.000 753 227 na na na 08 na na na n.a. n.a. na.
Fuiji Seiki Co Ltd 6400 JP JPY 311.000 143 108 na. na na 08 na na na n.a. n.a. na.
Altech Co Ltd 9972 JP JPY 288.000 221 na. na na na 03 na na na n.a. n.a. n.a.
Syncmold Enterprise Corp 1582 TT TWD 86.800 2,932 170 132 na. na 16 na. na na n.a. 47 n.a.
Fu Chun Shin Machinery Manuf 6603 TT TWD 17.200 648 1323 na. na. na 12 na. na na n.a. n.a. n.a.
TR HAF 2 353 128 108 938 09 09 08 08 741 38 58
I3 191 125 108 98 09 09 08 08 71 3.0 58
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Year end 31 Dec (RMB$ m) 2022A 2023A 2024F 2025F 2026F Year end 31 Dec (RMBS$ m) 20227 2023A 2024F 2025F 2026F
Total revenue 12,308 13,069 14,004 15,155 16,398 Intangible assets 51 50 53 56 59
Cost of sales (8,391) (8,869) (9,447) (10,216) (11,039) Property, plant and equipment 5,462 6,062 6,739 7,527 8,429
Deferred income tax assets 208 210 223 236 250
Gross profit 3,918 4,200 4,557 4,939 5,359 Right-of-use assets 719 702 744 788 836
Other gains& income 514 603 532 556 645 Others 2,658 3,607 2,706 2,770 2,838
Selling and distribution expenses (1,002) (1127) (1,096) (1,180) (1310) Total non-current assets 9,099 10,630 10,463 1377 12412
General and administrative expenses (797) (888) (894) (947) (1,049) Cash & cash equivalents 3,591 5,446 7,505 8,662 9,891
Inventories 3,151 3,539 3,680 3912 4,181
Operating profit 2,632 2,788 3,099 3,369 3,644 Trade and bills receivables 3175 3433 3,746 4,098 4,460
Finance income and costs - net 131 234 258 265 213 Others 6,776 6,046 6,104 6,295 6,493
Share of profits/(losses) of associates 16 14 16 17 19 Total current assets 16,693 18,464 21,034 22,967 25,026
Total assets 25,791 29,004 31,498 34,344 37437
Profit before tax 2,779 3,037 3,373 3,651 3,936
Income tax (514) (542) (608) (663) (710) Trade and bills payables 3,574 4023 4,206 4,498 4,828
Contract liabilities 1,353 1,158 1,241 1,343 1,453
Profit after tax 2,265 2,495 2,764 2,988 3,226 Accruals and other payables 1,740 1,759 1,828 1,942 2,072
Non-controlling interest (0) (3) (3) (4) (4) Bank borrowings 1,323 245 262 284 307
Shareholders' profit/ loss 2,265 2492 2,761 2,984 3222 Others 245 317 339 367 398
Total current liabilities 8235 7,502 7817 8435 9,058
Basic EPS (RMBS) 1419 1.561 1.730 1.870 2.019
Deferred income tax liabilities 362 213 230 248 268
Bank borrowings 112 2,503 2,703 2919 3,152
RERER Others 42 34 37 40 43
Year end 31 Dec (RMB$ m) 2022A 2023A 2024F 2025F 2026F Total non-current liabilities 516 2,749 2,969 3,207 3464
Total liabilities 8,751 10,252 10,846 11,642 12,522
Operating activities
PBT 2,779 3,037 3373 3,651 3,936 Share capital 161 161 161 161 161
DD8A 341 372 410 457 512 Share reserves and retained earnings 16,851 18,656 20,461 22,509 24718
Working capital changes (191) (302) 708 (140) (126) Total shareholders' equity 17,011 18,816 20,621 22,669 24,878
Income tax paid (783) (609) (566) (614) (656) Minority interest 29 % 30 33 37
Others (366) (485) (116) ) ) Total equity 17,040 18,842 20,651 22,703 2916
Cash from operating activities 1,781 2,013 3,808 3,291 3,598
Investing activities
Purchase of PP&E (1,467) (1,114) (1,305) (1455) (1,623) 55t
Others 1,638 412 293 21 1 2022A 2023A 2024F 2025F 2026F
Cash from investing activities 171 (702) (1,011) (1,435) (1,613) Gross margin (%) 318 321 325 326 327
Financing activities EBITDA margin (%) 244 244 249 251 252
Net change in borrowings (745) 1,315 218 238 257 Operating margin (%) 214 213 221 222 222
Dividends paid (1,233) (768) (955) (937) (1,012) Net margin (%) 18.4 191 197 19.7 19.6
Others 25 (3) 0 0 0 ROE (%) 137 139 14.0 138 136
Cash from financing activities (1,954) 544 (738) (699) (756) ROA (%) 83 8.4 8.4 84 84
Net changes in cash @ 1855 2,059 1157 1229
Cash at beginning of year 3,593 3,591 5,446 7,505 8,662
Cash atend of year 3,591 5446 7,505 8,662 9,891

PERIRIR: LA [T

23 April 2024

—~
X
I
N
o]
o]
-l
o
=

Haitian International K [3

Company Report

1B 707

Page 3 of 4



O ERERIES

GUOTAI JUNAN SECURITIES Haitian International (01882 HK)

NP E AR
P i
PEEIX H): 652184 H

W& iibopsk

A R IR 15%
BUA A AT P IEA T R R A
XTI 5% & 15%

Wk AT (T R B 4
ik AAXFRIN-5% = 5%
AT AT
Py FEXFI-5% % -15%
e SRR A7l 3 A R 2 A ERAR
. TN T-15%
- S L ATl A A A
AR
D
WX A 655187
W4 HIST R
L H I 5%
S STl S AT 2 LA
ik AT R IL-5% & 5%
SR A T R e
. HI TN T-5%
i AT M A 2 A A
R E R

(1) 3 A R R I ARABAEATT FE S IR AT AR S B 5

(2) T RECH AR E I ARFA AT F AR PR I RAT NRE I 55802 .

(3) HZRE M bRz BeA PR A 7 R S8 2 R I AR A AT AR 5 PR AT A B 3% B A B 1 1%EL E.

(4) HEZRE 2R R A 7 R SR A R 21240 3 WA S AT ARk S R AT AR BT RAT LS B R &R

(6) HZRE LM bRz B PR A 7] R SCF Y 2 R B 9 AHT Foth i it e B R AT AN BEAT E K5 3 o

(6) A AEAT IS T 8 7 22 [H bR AT B2 7] B BB I 2 R B9 AN NABAE AT 4k 5 TR R AT AR IR R o A AT [
B 22 R R A% A R 7] B sl B 2 R A I R BN O AHT St i TR BURAT AR SN R

HFTFEH
ARG AN B R e (B ) A IR AR (‘HEZRE L WA T EGAEIESF B s 2. R % 5 HAER A A
ARG AR B R A R BEATHR B ARAT b 55 AR 58 IR 25 S LA b 5 (190 O B AR 2 S R AL ORI N R R B E 4R )

E B LRGN, 225 FRIHAR Ll N ST g4 DSk B3 T 52 A5 A0 AU mh BROOL o A — S AR S PR L e B 8 5«
R 28R 22 1A B B BEARAT M55 AT BA IR AT i 2 il -5 A4 5 RO O A — B AR S R B e

AT TR A BRI SRAEG AT SE (0 R 2805 2 2 02 A8 ORI HE PR A S8 B A AR AT A o AT AR 1 Th T e A AL — Me ik T
Xof AR SRIBLIR A ZEBDR I 18 55 2 = AR g AP0 W 7 085 S PO i A e i T AN TN, T BGA A FER DL RA AN F T AT T 2R 4%, PRk ] g
HARHENE . 37 E MY AR ER 2 H A iR, WA i, 55 1R R B AT 550 ) 3N AW 5551 ) #5440 T2 1
h¥E.

AT SR I AR BLITC B AR S T B T S Rt XA 2 N LS R AT ALILAL Y, dn RS8R A . A AT A PEE A
P2 S w0 X NI I R R B B & [ 3 2 5 LB T 0 ) DR 70 A 007 L 48 ) 32 DX S ) A T S SR M e
5E o

©2024E A 27 (F HE)H BRA R MU, AN EIED
T IR KB 1815 W T Wik 27#E

Hii% (852) 2509-9118 t£ K (852) 2509-7793

PYAE: www.gtjai.com

23 April 2024

Haitian International K [E[r (01882 HK)

Company Report

LI T % 7 P

Page 4 of 4



