of = 4 »>

o R % H W N

Equity Research Report

SE=ip-h=-1

SHE M &

Haitian International (01882 HK)

-
c
o
o
)

o
>
c
@
Q
S
o

O

Machinery Sector

O D= E=ER

GUOTAI JUNAN INTERNATIONAL

. %

i A A
I -

Company Report: Haitian International (01882 HK) SR Muyang Zhao X H

(852) 25095375

ACIE S IR [E P (01882 HK) Chinese version muyang.zhao@gtjas.com.hk

{08 S 5 HE 3 51 B L7 oK

20 August 2025

o RMEPZE “EN”, FLFEEHBRNE 26.00 L. WHREK ( “AF7 ) A Rating: Buy
i 7SR LS, M S KE T IOH, EASERERE. TR
RS, HENHE M B R R m) R W78, HESD T AME B, AT
X Al DU TE S FE TR T R LE . 7 X Rl A RELE, 30 3h I /ey 65 ] R T EAN
SHCHIE S E A . ik, FAT4 5 B 2025-2027 AEINTIINE AR T
179.49 {470 (+1.2%) /AR T 177.11 1276 (+0.1%) /AR 203.09 1270
(+1.0%) . A2 7 2025/ 2026/ 2027 FHEHR EFIS- AR T 2.127 i o
T (+2.6%) . NI 2.082 76 (+14%) FIART 2.301 ¢ (+1.7%) . el O om TP Hafi: HK$26.00
B9 B AR B 12.2 485/ 11.7 1%/ 10.4 £ 2025-2027 411 5 R M 1.6 % 2025 41l
W AT AR CSENT VR, FOAEATA RS EEE RS ), HARKAEF Share price - HK$21.580
WK TURRED, A R AR SENI AL price JRuT: '
® 2025 fE FREWANAART 90.18 278, MK 11.2%. 2025 4 44
RIS EAL, Jupiter RFIFFLLRIK . Mars. K KT @A Jupiter %)  Stock performance
2025 G FAREFERANSHIN AR T 51.71 {28/ NRf 10.18 {2t/ AR T 14.58 k&S
1278, HZ I K: 10.5%/ 11.9%/ 13.0%. S 52 # HF- &0 20 5 8 AR T 50.0 7 %of retum
22.2 Jizi. AR 52.5 TiwA AR T 173.4 Ji76, HEHLor7iEK-1.7%/ 2.8%/ 400 T
4.4%, “FEM IR R R TSR, HESIN 2.63 it 2 TG/ 300 ¢
1 T4, FEHAMEK 12.4%/ 8.8%/ 8.2%. T HEAMEIRA TR, A7 2025 200 ¢
S LEERRRN 32.8%, HHAMHIINK 0.2 D E A AL -
o SR TEMTVEENRAFEIKRE, WIMEERIAN BT AAiFIME (10.0) ¢
X ANRT 38.18 1470, FEHK 34.7%, FLLMEK 20%. 7855 HX U 200) &
Kﬁﬁdﬂ%}jy ii)\&]:ﬁ 1783 ,fZJﬁ! IEJHCiK 900%1 %Hﬁil{\ 272%v IJ_:I‘/A\ (30.(2;97_24 Oct-24 Dec-24 Feb-25  Apr-25 Jun-25
M 46.7%. 23 T LUB se IR E AR NI s R g, AF]
W@ﬁ%,ﬁgﬁ:*?i’ iz)\&l:ﬁ 5201 ’fZJT[]y IEJHS"%K 03%’ %Hﬁi‘& 55(:%)c HSI Index Haitian International
Her, ARk, BHRE. MMERESZ IR E] mtts.
o L PGS LR RSB ARSI . Change in Share Price im 3M 1y
o RRBEE: ML A T TR noss T ——
YRR % 3.0 1.0 (15)
Rel. % to HS Ind
olchiiehivas 18 33 (445
Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G [N AR B A A A2 F) (R ST [ipEE RS BEE BB
12/31 (RMB m) (RMB m) (RMB) (A%) ®) (RMB) ®) (RMB) (%) (%)
2023A 13,069 2,492 1.561 10.0 12.6 11.790 1.7 0.599 3.1 13.9
2024A 16,128 3,080 1.930 23.6 10.5 13.061 1.6 0.673 33 15.5
2025F 17,949 3,395 2.127 10.2 9.3 14514 1.4 0.744 3.8 15.4
2026F 17,711 3,244 2.032 (4.5) 9.7 15.802 1.3 0.711 3.6 13.4
2027F 20,309 3,673 2.301 13.2 8.6 17.392 1.1 0.805 41 13.9
Shares in issue (m) &L (m) 1,596.0 Major shareholder K% Zhang Jianming 33.3%
Market cap. (HK$ m) mif& (HK$ m) 34,441.7 Free float (%) H HiiE 2 (%) 57.5
3 month average vol. 3 > H #5321 4 (‘000) 2,004.8 FY25 Net gearing (%) FY25 1§55/ 4 75 4 (%) Net cash
52 Weeks high/low (HK$) 52 Ji =/{& (HK$) 27.500 / 16.180 FY25 Est. NAV (HK$) FY25 & ftif Gisoo)

Source: the Company, Guotai Junan International.
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Wik T
F-1: BRRE
7l Z23)
2025F 2026F 2027F 2025F 2026F 2027F
SEEAN (ANRTEHT
AL 17,145 16,825 19,332 +1.3% +0.1% +1.0%
A B AR 5 804 886 977 +0.0% +0.0% +0.0%
R SHE (ARTETT)
LN 17,949 17,711 20,309 +1.2% +0.1% +1.0%
EF 5,905 5,671 6,450 +4.2% +1.6% +2.3%
BB 3,975 3,788 4,299 +3.0% +2.0% +2.3%
i el 3,395 3,244 3,673 +2.6% +1.4% +1.7%
FEARFEEF] (N 2.127 2.032 2.301 +2.6% +1.4% +1.7%
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£-2: FMRER
EV/
HiE mERE U mEE (HE) EBITD
ACIEZY i JEAS fem Wi P ROEC) DN A
24A  25F 26F 27F  24A  25F 26F  21F 25F 25F 25F
H % bRk
TP NES] 7 01882HK  HKD 21,580 34442 103 93 87 78 16 14 12 11 15.1 39 6.4
JIEEHL 00558 HK  HKD 6.610 9019 187 257 213 174 47 45 38 32 17.9 25 85
Jiyi2: el 00057 HK  HKD 1.740 1,097 109 74 na na 04 04 na na 5.0 7.8 2.1
IRILEE P B 02283HK  HKD 2.580 2,150 81 60 51 51 13 na. na na 16.4 6.2 na.
=—Hpkx 0631 HK  HKD 7.140 23068 206 94 79 64 18 15 13 12 17.1 4.0 6.1
AR 01651 HK  HKD 28.100 10556 204 125 na. na. 37 32 na na 268 43 6.2
R A} 03899 HK  HKD 6.620 13427 13 94 80 74 11 10 09 09 10.7 51 45
FRVNES] o 02155HK  HKD 10.220 12,728 152 130 128 M5 46 20 17 15 16.1 1.9 74
A7 ELF 1) 144 15 106 93 24 20 18 16 15.6 45 59
InAF 149 14 101 88 24 19 15 14 16.4 38 6.3
AR b EE
iz - A 300415CH  CNY 25.230 12,840 191 164 140 119 40 33 28 24 20.8 2.3 128
Pk - AR 600579 CH ~ CNY 8.940 4,804 na. na. na na 26 na na na na. na. na.
I HLAR- A I 603289 CH  CNY 10.330 3292 369 na. na na 21 na. na na n.a. n.a. n.a.
HERRG - A 601882CH  CNY 20.290 11,504 203 173 147 131 39 33 28 24 19.6 22 127
B LR AR 300151 CH  CNY 13.960 8074 735 607 517 423 46 43 42 40 7.0 na. na.
LB A B 603015CH  CNY 12.970 5694 811 na. na na 39 na na na n.a. n.a. n.a.
SR N~ A B 300281 CH  CNY 8.280 3,768 4871 na. na. na. 27 na.  na na n.a. n.a. n.a.
(LS ) 1196 315 268 225 34 37 33 29 15.8 22 12.8
e S 773 278 236 199 37 36 32 28 17.0 22 12.8
EIRFEML
Sumitomo Heavy Industries 6302JP  JPY 3372000 21,891 528 140 117 100 06 06 06 06 47 37 6.1
Nissei Plastic Industrial Co 6293 JP JPY 891.000 1,048 na. 2239 na. na 04 04 na na 0.2 4.2 17.8
Toyo Machinery & Metal Co 6210JP  JPY 664.000 726 na. na na na 08 08 na na 4.8 5.6 38.0
Fuiji Seiki Co Ltd 6400 JP JPY 291.000 139 169 na. na na 07 na na na na. na. na.
Altech Co Ltd 9972 JP JPY 246.000 197 na. na na na 03 na na na na. na. na.
Syncmold Enterprise Corp 1582TT  TWD 67.800 2,534 95 157 113 na 13 13 12 na 78 5.1 na.
Fu Chun Shin Machinery Manuf 6603TT  TWD 16.550 683 331 na.  na na 11 na.  na na. na. na. na.
fi] FF- 35 281 85 15 100 07 08 09 06 2.0 48 206
IELF 477 228 16 100 07 07 07 06 45 39 76

ZHAN: Bloomberg. [H#&E %R,
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ot B iR R K HhER

HWER B ffiR
Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F
n
Total revenue 13,069 16,128 17,949 17,711 20,309 Intangible assets 50 49 51 55 58 %
Cost of sales (8,869)  (10,893)  (12,044)  (12,039)  (13,859) Property, plant and equipment 6,062 6,612 7,102 7,684 8,356 g
Deferred income tax assets 210 213 226 240 254 S’
Gross profit 4,200 5,236 5,905 5,671 6,450 Right-of-use assets 702 767 813 862 914 g
Other gains& income 603 611 658 696 807 Others 3,607 5,782 5,767 5,924 6,161 o
Selling and distribution expenses (1,127) (1,276) (1,459) (1,466) (1,675) Total non-current assets 10,630 13,422 13,960 14,764 15,741
General and admin expenses (888) (1,037) (1,171) (1,159) (1,333) Cash & cash equivalents 5,446 2,745 4,353 5,574 6,803
Inventories 3,539 4,576 4,915 4,814 5,471
Operating profit 2,788 3,534 3,934 3,742 4,250 Trade and bills receivables 3,433 3,706 4,301 4,360 5,091
Finance income and costs - net 234 173 156 161 166 Others 6,046 6,696 6,958 7,210 7,473
Share of profits of associates 14 38 42 45 49 Total current assets 18,464 17,723 20,526 21,958 24,839
Total assets 29,094 31,146 34,485 36,722 40,580
Profit before tax 3,037 3,746 4,131 3,948 4,465
Income tax (542) (664) (736) (704) (791) Trade and bills payables 4,023 4,577 5,057 5,059 5,839
Contract liabilities 1,158 1,054 1,173 1,157 1,157
Profit after tax 2,495 3,081 3,396 3,245 3,674 Accruals and other payables 1,759 1,949 2,145 2,137 2,454
Non-controlling interest 3) (€] 1) (1) 1) Bank borrowings 245 0 0 0 0
Shareholders' profit / loss 2,492 3,080 3,395 3,244 3,673 Others 317 331 366 363 365
Total current liabilities 7,502 7,911 8,740 8,716 9,814
Basic EPS (RMB) 1.561 1.930 2.127 2.032 2.301 =
Deferred income tax liabilities 213 275 297 321 347 %
Bank borrowings 2,503 2,011 2,172 2,346 2,534 %
REMER Others 34 79 85 92 99 g
Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Total non-current liabilities 2,749 2,366 2,555 2,759 2,980 =
Total liabilities 10,252 10,276 11,295 11,475 12,794 o
Operating activities 2
PBT 3,037 3,746 4,131 3,948 4,465 Share capital 161 161 161 161 161 ©
DD&A 372 440 545 587 637 Share reserves and retained é
Working capital changes (302)  (1,016) (44) (46) (433) earnings 18,656 20,685 23,005 25,060 27,598 §
Income tax paid (609) (656) (696) (700) (782) Total shareholders’ equity 18,816 20,845 23,165 25,221 27,758 g
Others (485) “13) 2 2 2 Minority interest 26 24 26 27 28 g
Cash from operating activities 2,013 2,101 3,938 3,791 3,889 Total equity 18,842 20,869 23,191 25,247 27,786 E
Investing activities
Purchase of PP&E (1,114)  (1,173)  (1,067)  (1,210)  (1,358)
Others 412 (1,907) (356) (352) (361) W5t
Cash from investing activities (702)  (3,080)  (1,423)  (1,561)  (1,719) 2023A  2024A  2025F 2026F 2027F
Financing activities Gross margin (%) 321 325 329 32.0 31.8
Net change in borrowings 1,315 (738) 161 174 188 Operating profit margin (%) 213 219 219 211 209
Dividends paid (768) (955)  (1,075)  (1,188)  (1,135) Net margin (%) 19.1 19.1 18.9 183 18.1
Others ®) (28) 6 6 7 ROE (%) 13.9 155 15.4 13.4 13.9
Cash from financing activities 544 (1,722) (908)  (1,008) (941) ROA (%) 8.4 9.8 100 8.7 9.1
Net changes in cash 1,855 (2,700) 1,607 1,222 1,229
Cash at beginning of year 3,591 5,446 2,745 4,353 5,574
Cash at end of year 5,446 2,745 4,353 5,574 6,803
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