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Stock performance
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Energy Operations Sector

Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE
G [N JBe R 1R BRI A BRI R A S WaEE  ERERT DEREiES 5311911958 3SR i el E A e
12/31 (RMB m) (RMB m) (RMB) (a %) x) (RMB) x) (RMB) (%) (%)
2022A 12,499 3,485 0.403 93.8 3.6 2.183 0.7 0.050 35 12.1
2023A 12,802 2,753 0.308 (23.6) 4.8 2.442 0.6 0.070 4.7 8.8
2024F 13,414 3,061 0.348 13.0 4.3 2.748 0.5 0.042 2.8 9.2
2025F 14,454 3,401 0.395 13.5 3.8 3.096 0.5 0.047 3.1 9.6
2026F 15,551 3,739 0.441 11.6 3.4 3.486 0.4 0.051 3.4 9.8
Shares in issue (m) &E# (m) 7,273.7 Major shareholder KJi%: China Datang Corp. 65.6%
Market cap. (HK$ m) i (HK$ m) 11,856.1 Free float (%) H tiitiL® (%) 34.4
3 month average vol. 3 4 H 2 [l 41 (1000) 14,740.5 FY24 Net gearing (%) FY24 #5172 %5 4 (%) 159.5
52 Weeks high/low (HK$) 52 i @ik (HK$) 3.310/ 1.480 FY24 Est. NAV (HKS) FY24 &t (o) 2.3

Source: DTR, 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 2025F
Total revenue 12,499 12,802 13,414 14,454 15,551 PPE 71,979 72,066 75,557 79,254 84,047 3
Other income 637 405 352 373 387 Intangible assets 3424 3,363 3,751 4,147 4612 %
DEPN and amortisation (4,999) (5,296) (5,300) (5,569) (5,853) Interests in associates and JVs 989 973 973 973 973 2
Staff costs (1,092) (1,250) (1,315) (1,416) (1,524) Prepayments and other &
Repairs and maintenance (326) (247) (259) (19) (300) receivables 2,132 2,484 2,484 2,484 2,484
Material costs (62) (71) (72) (72) (73) Other non-current assets 111 151 151 151 151
Other operating expenses (451) (1,037) (1,073) (1,156) (1,244) Total non-current assets 78,635 79,037 82,916 87,008 92,266
Operating profit 6,207 5,307 5,747 6,333 6,944
Cash & cash equivalents 2,441 3,056 4,581 5,600 5,978
Finance costs, net (1,910) (1,692) (1,737) (1,879) (2,048) Inventories 123 111 111 1M 1m
Share of results of associates and 47 0 10 12 15 Trade receivables 14,468 17,792 17,437 17,084 16,702
JVs Prepayments 1,855 1,486 1,486 1,486 1,486
Others current assets 25 64 64 64 64
Profit before tax 4,344 3,623 4,020 4,467 4,911 Total current assets 18,913 22,508 23,678 24,344 24,340
Income Tax (452) (530) (603) (670) (737)
Profit after tax 3,891 3,094 3417 3,797 4174 Total assets 97,548 101,545 106594 111352 116,606
Non-controlling interest (406) (340) (357) (396) (436) Short-term debts 8,634 10,927 11,065 12,065 12,085
Shareholders' profit / loss 3,485 2,753 3,061 3,401 3,739 Trade and other payables 279 198 198 198 198
Other payables and accruals 8,022 7,757 8,797 8,788 8,931
Basic EPS 0.403 0.308 0.348 0.395 0.441 Other current liabilities 189 163 163 163 163
Diluted EPS 0.403 0.308 0.348 0.395 0.441 Total current liabilities 17,124 19,045 20,223 21,214 21,357
Long-term debts 45,945 46,328 48,177 49,577 51977 %
HERER Other non-current liabilties 209 214 214 214 214 o
Total non-current liabilities 46,154 46,542 48,391 49,791 52,191 :
Year end 31 Dec (RMB m) 2022A 2023F 2024F 2025F 2025F e
Profit before tax 4,344 3,623 4,020 4,467 4,911 Total liabilities 63,278 65,587 68,614 71,005 73,548
DD&A 4,742 5,077 5117 5,365 5,627
Working capital adjustments 2,442 (3,069) 1,395 345 525 Total shareholders' equity 30,187 32,039 34,268 36,800 39,637 i/
Interest expenses 1915 1,716 1,795 1,955 2,135 Minority interest 4,083 3,919 3,711 3,547 3421 o
Income tax paid (452) (596) (603) (670) (737) Total equity 34,270 35,958 37,980 40,347 43,058 §
Others 241 389 126 128 140 g
Cash from operating activities 13,231 7,140 11,850 11,590 12,600 &
Y% g
CapEx 6975 (6515  (9179)  (9662)  (11,111) 2022A  2023A  2024F  2025F  2025F g
Others 126 4) 0 0 0 Margins
Cash from investing activities (6,849) (6,519) (9,179) 9,662)  (11,111) Operating margin 49.7% 41.5% 42.8% 43.8% 44.7%
Net profit margin 31.1% 24.2% 25.5% 26.3% 26.8%
Proceeds from borrowings, net (3,168) 13,222 1,987 2,400 2,400
Dividend paid (908) (1,017) (1,395) (1,429) (1,463) Return Ratios
Interest paid (1,561) (1,776) (1,737) (1,879) (2,048) ROA 4.0% 3.1% 3.3% 3.5% 3.7%
Others (1,430)  (10,434) 0 0 0 ROE 12.1% 8.8% 9.2% 9.6% 9.8%
Cash from financing activities (7,067) (6) (1,146) (908) (1,111)
Liquidity & leverage
Cash at beg of year 3,120 2,441 3,056 4,581 5,600 Debt/ asset ratio 56.0% 56.4% 55.6% 55.4% 54.9%
Net changes in cash (684) 615 1,525 1,019 378 Net gearing 172.7%  169.1%  159.5%  152.2% 146.4%
Effect of foreign exchanges 5 (0) 0 0 0 Interest coverage ratio (x) 32 31 32 32 33
Cash at end of year 244 3,056 4,581 5,600 5,978
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