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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
Ras LLON Je ZR 1R R4 F B FI 2B WEE R IREES (53/14/145) 195 SRS/ Tl §
12/31 (RMB m) (RMB m) (RMB) (A%) x) (RMB) x) (RMB) (%) (%)
2022A 3,148 562 0.443 (9.8) 2.1 2.320 0.4 0.355 38.2 19.1
2023A 2,845 (574) (0.449) (201.4) (2.1) 1.608 06 0.079 8.3 (23.0)
2024F 3,083 424 0.326 n.a. 3.0 1.825 0.5 0.163 16.8 19.1
2025F 3,337 468 0.360 10.4 2.7 2.022 0.5 0.180 18.6 18.7
2026F 3,530 516 0.397 10.3 2.4 2.239 0.4 0.199 20.5 18.6
Shares in issue (m) &M% (m) 1,300.5 Major shareholder K% Wu Po Sum 68.1%
Market cap. (HK$ m) 1if (HK$ m) 1,365.5 Free float (%) H il ELE (%) 25.1
3 month average vol. 3 4~ H P4 A 5 (‘000) 235.9 FY24 Net gearing (%) FY24 {5/ R % 4 (%) Net cash
52 Weeks high/low (HK$) 52 JAE /% (HKS) 2.871 / 0.750 FY24 Est. NAV (HK$) FY24 4 il (H70) 2.9

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 3,148 2,845 3,083 3,337 3,530 PPE 51 52 50 47 44
- Property management and VAS 1717 1,992 2240 2483 2663 Interests in associates & JVs 6 5 5 5 6
- Lifestyle services 739 659 679 706 734 Intangible assets 27 252 252 252 %2 o
- Commercial property management 692 194 164 148 133 Prepayments and other receivables 76 50 50 50 50 g
Cost of sales (2.105) (2,088) (2212) (2:461) (2,606) Deferred tax assets 58 328 328 328 328 ;r;l
Gross profit 1,043 757 811 875 925 Other non-current assets 4 4 4 4 4 ('-Q
- Selling and marketing expenses (32) (18) (19) (21) (22) Total non-current assets 506 691 689 686 683
- Administrative expenses (239) (198) (208) (222) (235)
- Impairment losses on financial assets (78) (1.222) (30) (30) 0 Inventories 14 13 23 33 43
- Other income/exceptional 65 (15) 9 19 19 Contract assets 24 13 14 15 16
Operating profit 759 (696) 563 621 687 Trade and other receivables 2,709 2466 2673 2,893 3,060
- Finance income/(costs), net 0) (0) (©)] 3) ©) Restricted cash 5 7 7 7 7
- Share of results of JVs and associates 0 0 0 0 0 Cash & cash equivalents 2,049 1,621 2,584 2,998 3452
Profit before tax 759 (696) 560 619 684 Other current assets 27 4 4 4 4
Income tax (188) 118 (140) (155) ) Total current assets 4,829 4,160 5,341 5,987 6,619
Profitafter tax 571 (578) 420 464 513 Total assets 5335 4,851 6,030 6,673 7,303
Non-controlling interest © 4 4 4 4
Shareholders' profit/ loss 562 (574) 424 468 516 Trade and other payables 1,245 1,384 2,044 2213 2,341
Basic EPS (RMB) 0443 (0.449) 0.326 0.360 0397 Contract liabilities 588 759 822 890 942
Short-term borrowings 22 25 10 10 10
REMER Current tax liabiiies 261 376 516 671 842
Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Other current liabilities 7 6 6 6 6
Operating activities Total current liabilities 2,123 2,550 3,399 3,790 4,140
Profit before income tax 759 (696) 560 619 684 <
Depreciation & amortisation 61 29 23 23 22 Long-term borrowings 52 27 42 42 42 i
Impairment of trade and other receivables 100 0 0 0 0 Contract liabilities 56 67 67 67 67 §
Finance costs 10 0 3 3 3 Deferred tax liabilities 38 34 34 34 34 e
Interest income (6) 0 0 0 0 Other non-current liabilities 6 1" 1" 1" 1" k;
Others (30) ) 0) (0) 0) Total non-current liabilities 152 139 153 153 153 -
Changes in working capital (451) 573 506 5 1 Total liabilities 2,276 2,689 3,553 3,943 4,294 e
Net cash from operations 444 (94) 1,092 649 710 \CD
Income tax paid (135) (41) ) 0 0 Total shareholders' equity 2,943 2,055 2,374 2,630 2,912 3
Cash from operating activities 309 (135) 1,092 649 710 Minority interest 17 108 104 100 97 %
Investing activities Total equity 3,059 2,162 2478 2,730 3,009 i
Interest received 6 0 0 0 0 g
Purchase of PPE/intangible assets 17) (1) (21) (20) (19) M%Hﬁ$ =
Acquisitions/disposals of subsidiaries 73 0 0 0 0 2022A 2023A 2024F 2025F 2026F %
Payment/proceeds from other financial Revenue growth (%) (12.5) (96) 84 8.2 58 o
assets 5 27 0 0 0 Gross profit growth (%) (11.8) (27.4) 72 79 56
Other investing cash flow 59 25 0 0 0 Operating profit growth (%) 6.7) (191.7) (180.8) 104 105
Cash from investing activities 127 4 (21) (20) (19) Shareholders' profit growth (%) 9.2) (202.2) (173.7) 104 104
Financing activities
Dividend paid to owners of the Company (610) (319) (104) (212) (234) Gross margin (%) 331 26.6 26.3 26.2 26.2
Increase in debts (30) (22) 0 0 0 Operating profit margin (%) 241 -245 183 18.6 194
Capital raised ) (279) 0 0 0 Shareholders' profit margin (%) 17.9 -20.2 137 14.0 14.6
Interest paid (8) ) 3) ®) ®) ROE (%) 191 -23.0 191 187 18.6
Other financing cash flow (23) 5 0 0 0 ROA (%) 10.8 -13 78 74 74
Cash from financing activities (676) (616) (108) (215) (237)
Net changes in cash (240) (710) 963 414 454 Current ratio (x) 23 16 16 16 16
Cash at beginning of year 2,264 2,049 1,621 2,584 2,998 Net gearing ratio (%) Net cash Netcash ~ Netcash  Netcash Net cash
Exchange losses 25 281 0 0 0 Total liabilities/total assets (%) 427 55.4 589 59.1 58.8
Cash at end of year 2,049 1,621 2,584 2,998 3,452
AHR: Ar]. BFEL L. Receivable turnover days 2858 3320 3042 3044 307.7 %'
Payable turnover days 199.2 2299 2754 315.7 318.9 l§
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