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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
gk LON JBe R 15 R BRI F BRI A S WaEE  ERERT LEREiE S 531191958 [[:3SE N 7 el G e
12/31 (HK$ m) (HK$ m) (HK$) (A%) x) (HK$) x) (HK$) (%) (%)
2023A 129,957 4,041 1.794 117.7 22.3 13.017 3.1 0.538 1.3 14.7
2024A 177,306 4,266 1.893 55 21.2 14.380 2.8 0.568 1.4 13.8
2025F 213,246 5,381 2.388 26.1 16.8 16.200 25 0.716 1.8 15.6
— 2026F 241,939 7,313 3.245 35.9 12.4 18.729 2.1 0.974 2.4 18.6
% 2027F 274,536 9,473 4.204 29.6 9.5 21.960 1.8 1.261 3.1 20.7
54 § Shares in issue (m) &% (m) 2,253.2 Major shareholder K% BYD 65.8%
T 8/ Market cap. (HK$ m) Tif (HK$ m) 99,546.6 Free float (%) [ HtELE (%) 34.2
D) 3 month average vol. 3 4~ H P4 A % (‘000) 23,492.3 FY25 Net gearing (%) FY25 i fii/lE 42 %5 4 (%) 16.7
;] 'g 52 Weeks high/low (HK$) 52 Fi &M% (HKS) 61.550 / 24.850 FY25 Est. NAV (HKS$) FY25 & (o0 36.6
EE‘ "E Source: the Company, Guotai Junan International.
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Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F
Smartphone and PC revenue 97,420 141,233 156,643 168,707 181,544 PP&E 19,709 17,113 17,969 18,867 19,811 )
New intelligent product revenue 18,441 15,560 28,008 33,610 38,651 Right-of-use assets 2,355 2,027 1,926 1,829 1,738 §
Automotive intelligent system revenue 14,09 20513 28,595 39,623 54,341 Others 10,547 10,792 11,068 11,358 11,661 5]
Medical products and others revenue 0) 0 0 0 0 Total Non-current Assets 32,612 29,932 30,962 32,054 33,210 %
Total Revenue 129,957 177,306 213,246 241,939 274,536 ‘%
Cost of sales (119,523)  (165004) ~ (197,039)  (222342) (251,200 Inventories 18,541 18,089 18,993 19,943 20,940 (Q
Gross profit 10,434 12,301 16,207 19,507 23,336 Trade receivables 23,011 32,306 33,275 34,273 35,302
Trade receivable financing 297 471 495 520 546
Other income and gains 1,284 1,348 990 1,193 1,541 Prepayments and other receivables 2211 2,497 2,666 3,024 3432
Government grants and subsidies 236 327 394 447 507 Cash & Cash Equivalents 10,537 7,052 7326 12,210 21,889
Research and development expenses (4.722) (4,889) (6,397) (7,258) (8,236) Others 9 0 0 0 0
Selling and distribution expenses (720) (1,888) (2772) (3,145) (3,569) Total Current Assets 54,607 60,416 62,754 69,970 82,107
Administrative expenses (1,288) (1,597) (1,919) (2177) (2471)
Impairment losses on financial assets (25 (44) (34) (10) (5) Total Assets 87,219 90,347 93,717 102,025 15,317
Loss on disposal of financial assets 0 0 0 0 0
measured at amortised cost Trade and bills payables 29,939 35,331 35,467 37,798 42,704
Other expenses (331) (297) (357) (406) (460) Other payables and accruals 9,099 7,684 12,216 13,341 15,072
Operating Profit 4870 5261 6,110 8,240 10643 Borrowings 14613 6,505 5,204 4,163 3,331
Finance costs (189) (521) (130) (114) (116) Others 1,100 1,303 1,423 1,631 1,649
Profit Before Tax 4,681 4,740 5,980 8,126 10,527 Total Current Liabilities 54,751 50,823 54,310 56,833 62,755
Income Tax (640) (475) (599) (814) (1,054)
profit After Tax 4041 4,266 5,381 7313 94713 Deferred tax liabilities 1,206 923 969 1,018 1,068
Non-controlling Interest 0 0 0 0 0 Lease liabilties 1,389 1,202 1,318 1,344 1,371
Shareholders' Profit/ Loss 4041 4,266 5,381 7,313 9473 Others 543 4907 617 629 642
Basic EPS 1794 1.893 2388 3.245 4.204 Total Non-current Liabilties 3,138 7,122 2,904 2,991 3,082
—
HEMBER Total Liabilities 57,888 57,946 57214 50,824 65,838 %
Year end 31 Dec (RMB m) 2023F 2024A 2025F 2026F 2027F §
Profit before tax 4,681 4,740 5,980 8,126 10,527 Share capital 4,052 4,052 4,052 4,052 4,052 8
DA 31160 4742 3,666 3,849 4,041 Reserves 25278 28,349 32,450 38,149 45421 |
Change in working capital 2,310 (5,325) 2,603 1,124 4179 Total Shareholders' Equity 29,330 32,402 36,503 42,201 49,479 ‘;—]
Interest received 241 308 214 357 640 Minoriy Interest 0 0 0 0 0 >
Tax paid (268) (475) (599) (814) (1,054) Total Equity 29,330 32,402 36,503 42201 49479 |2
Others 120 8,577 (5,400) (1,114) (1,409) E
Cash from Operating Activities 10,243 12,567 6,464 11,529 16,923 M % Hﬁ$ %
2023A 2024A 2025F 2026F 2027F Ui'j
CAPEX (3,851) (6,090) (3,085) (3.239) (3401) Gross profit margin (%) 8.0 6.9 76 8.1 85 E
Others (13,884) (54) (60) (57) (54) Operating profit margin (%) 37 3.0 29 34 39 [aa]
Cash from Investing Activities (17,735) (6,144) (3,144) (3,296) (3,455) Net profit margin (%) 31 24 25 30 35
ROA (%) 56 48 58 75 87
Change in borrowings 12,627 (8,108) (1,301) (1,041) (833) ROE (%) 17 138 156 186 27
Dividend paid (372) (1,280) (1,614) (2,194) (2,842)
Others (432) (521) (130) (114) (116) Current ratio () 10 12 12 12 13
Cash from Financing Activities 11,823 (9,908) (3,046) (3,348) (3,790) Quick ratio (x) 0.7 0.8 0.8 0.9 1.0
Debt to equity ratio (%) 56.2 385 191 14.2 10.6
Net Changes in Cash 4,330 (3,485) 274 4,885 9,678 Net gearing (%) 203 16.7  NetCash ~ NetCash  NetCash
Cash at Beg of Year 6,244 10,537 7,052 7,326 12,210
FX change (37) 0 0 0 0
Cash at End of Year 10,537 7,052 7,326 12,210 21,889
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