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1. Tingyi Holding (322 HK) - Cost efficiency remains
key to profit growth () (2025/3/25)
2. Tingyi Holding (322 HK) - A solid 1H; but risks to
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1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25
(In RMB million, except RMB for per share data)

Revenue 38,217 40,501 40,907 39,511 41,201 39,450 40,092 40,748

Gross profit 10,786 12,113 12,466 12,001 13,440 13,256 13,815 13,837

GPM 28.2% 29.9% 30.5% 30.4% 32.6% 33.6% 34.5% 34.0%
YoY -1.9% 5.2% 15.6% -0.9% 7.8% 10.5% 2.8% 4.4%
Operating profit 2,022 2,445 2,756 2,416 3,147 3,206 3,718 3,376

OPM 5.3% 6.0% 6.7% 6.1% 7.6% 8.1% 9.3% 8.3%
YoY -37.0% -9.5% 36.2% -1.2% 14.2% 32.7% 18.1% 5.3%
EBITDA 3,418 3,791 4,302 3,907 4,825 544503 5,086

EBITDA margin 8.9% 9.4% 10.5% 9.9% 11.7% 12.2% 13.6% 12.5%
YoY -26.0% -7.9% 25.9% 3.1% 12.1% 22.9% 13.0% 5.9%
Net profits attributable to shareholders 1,253 1,379 1,638 1,480 1,885 1,849 2,271 2,048

Net margins 3.3% 3.4% 4.0% 3.7% 4.6% 4.7% 5.7% 5.0%
YoY -38.4% -22.0% 30.7% 7.3% 15.1% 25.0% 20.5% 10.8%

HAIRB : 2R BHER (FHK) TA

New old Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 80,840 84,199 87,271 82,932 86,060 89,826 -2.5% -2.2% -2.8%
Gross Profit 27,652 28,871 29,896 27,597 28,857 30,096 0.2% 0.0% -0.7%
Operating Profit 7,093 7,801 8,509 6,891 7,641 8,529 2.9% 2.1% -0.2%
Net profits (adjusted) 4,159 4,722 5,161 4,078 4,538 5,082 2.0% 4.1% 1.5%
Gross margin 34.2% 34.3% 34.3% 33.3% 33.5% 33.5% 0.9ppt 0.8ppt 0.8ppt
OPM 8.8% 9.3% 9.7% 8.3% 8.9% 9.5% 0.5ppt 0.4ppt 0.3ppt
NPM 5.1% 5.6% 5.9% 4.9% 5.3% 5.7% 0.2ppt 0.3ppt 0.3ppt

HAIRB : 2RI BBHER (FHK) TA

CMS Consensus Diff (%)
RMB mn FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Revenue 80,840 84,199 87,271 81,288 83,472 85,440 -0.6% 0.9% 21%
Gross Profit 27,652 28,871 29,896 27,575 28,546 29,515 0.3% 1.1% 1.3%
Operating Profit 7,093 7,801 8,509 6,924 7,368 7,869 2.4% 5.9% 8.1%
Net profits (reported) 4,319 4,722 5,161 4,232 4,482 4,828 2.1% 5.4% 6.9%
Gross margin 34.2% 34.3% 34.3% 34.1% 34.5% 34.6% 0.1ppt -0.2ppt -0.3ppt
OPM 8.8% 9.3% 9.7% 8.5% 8.8% 9.2% 0.3ppt 0.4ppt 0.5ppt
NPM 5.3% 5.6% 5.9% 5.2% 5.4% 5.7% 0.1ppt 0.2ppt 0.3ppt

HAFRR : 2T FHHE BHER (FE) 70
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