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1 F¥ESHT EZE 2025 4 11 A 21 B P4ieiiE)

3-mth  P/E(x) FY1-FY3  FY1 Div Yld (%) P/B (x) ROE (%) ROIC  Share px chg (%)
Mkt cap avgt/o EPS Cagr Hist
Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 25,300 125 1141 114 1.09 3.1 3.2 138 1.33 10.7 103 (2.8) 0.8 291
HSCH 8,947 1.6 103 12.8 0.91 2.8 3.0 1.31 1.25 11.5 106 (3.8) (0.3) 27.2
CSI300 4,476 16.1 14.0 14.0 1.15 25 2.7 178 1.70 102 106 (2.9) 4.4 12.2
Sector Average 16.0 14.6 211 0.9 0.8 08 " 3.3 25" 161 105 9.8 (9.0) 3.0 211
Sector Median 149 148 15.6 0.8 0.5 04" 2.8 28" 162 9.9 108 (9.8) (29) 319
Tencent 700 HK 611.00 717,808 1,4026 199 17.6 12.6 1.59 0.9 1.0 436 4.35 209 208 12.7 (3.1) 3.0 49.9
Baba-W 9988 HK 148.50 364,161 2,467.1 221 16.1 29.4 0.75 0.8 0.8 NA 254 15.2 9.9 8.8 (10.1) 283 77.4
Meituan-W 3690 HK 95.45 74,941 872.4 NA 215 NA NA 0.0 0.0 262 3.13 171 (7.7) 13.0 (1.1) (18.5) (44.7)
Jd-Sw 9618 HK 110.50 41,261 2393 107 8.1 334 0.32 2.8 2.8 NA 118 14.0 9.9 3.8 (14.1) (8.8) (19.9)
Bidu-Sw 9888 HK 106.40 38,338 3141 149 135 14.6 1.02 0.0 0.0 NA 094 34 54 (0.8) (94) 252 26.9
Kuaishou-W 1024 HK 63.15 35,175 3871 122 106 15.6 0.78 0.3 0.0 279 3.1 261 248 212 (16.4) (11.4) 37.0
A 2~ H] & K], Crosby Securities
FETHERE
Yr ended 31 Dec FY 2022 FY 2023 FY 2024 Yr ended 31 Dec FY 2022 FY 2023 FY 2024
Income Statement (CNY'm) Cash Flow Statement (CNY'm)
Revenue 94,183 113,470 126,898 Net Income (13,690) 6,396 15,335
YoY% 16.2 20.5 11.8 Dep & Amort. 6,574 7,202 7,140
Gross profit 42,131 57,391 69,292 Working capital changs (170) 4,859 7,510
YoY% 23.8 36.2 20.7 Other adjustments 8,180 2,583 574
EBITDA (6,017) 13,625 22,495 Cash From Operations (CFO) 894 21,040 30,559
YoY% (71.0) N/A 65.1 YoY% N/A 2,253 45.2
Net profit (13,690) 6,396 15,335
YoY% (82.5) N/A 139.8 Capex (5,100) (4,897) (8,063)
EPS (Fully diluted) (3.220) 1.440 3.480 Otherinvestments (13,027) (15,227) (29,386)
YoY% (84.2) N/A 141.7 Cash From Investing Activities (18,127) (20,124) (37,449)
DPS 0.000 0.000 0.000 Free Cash Flow (CFO - Capex) (4,206) 16,143 22,496
YoY% N/A N/A N/A YoY% (68.2) N/A 39.4
Balance Sheets (CNY'm) Net change in debts (1,413) (464) 9,804
Cash & Cash Equiv 13,274 12,905 12,697 Shares issue & buyback (net) 54 (1,081) (4,855)
ST Investments 13,813 26,078 27,283 Dividends 0 0 0
AR 6,288 6,457 6,674 Others (747) 260 1,733
Inventories 0 0 0 Cash from Financing Activities (2,105) (1,285) 6,682
Other current assets 12,483 14,921 16,215
Total Current Assets 45,858 60,361 62,869 Opening cash 32,612 13,274 12,905
PP&E 24,021 22,755 23,722 Net Changes in Cash (19,338) (369) (208)
LT Investments 3,626 5,245 24,430 Closing cash 13,274 12,905 12,697
Other Non-curr assets 15,802 17,935 28,852 Ratios
Total Non-Current Assets 43,449 45,935 77,004 Gross margin 44.7% 50.6% 54.6%
Ebitda margin -6.4% 12.0% 17.7%
Payables & Accruals 33,994 41,415 51,456 Net margin -14.5% 5.6% 12.1%
ST Debts 3,475 3,327 3,671 Payout N/A 0.0% 0.0%
Othe current Liabilities 3,240 4,036 4,701 Effective tax N/A 7.1% 1.0%
Total Current Liabilities 40,709 48,778 59,828
LT Debts 8,721 8,405 17,865 Ebit margin (%) -12.7 6.6 12.9
Othe LT Liabilities 39 39 156 Interest burden (x) 1.05 0.92 0.95
Total Long-Term Liabilities 8,760 8,444 18,021 Tax budren (x) 1.09 0.93 0.99
Asset turnover (x) 1.04 1.16 1.03
Shareholders' Equity 39,830 49,063 62,004 Leverage (x) 2.14 2.20 2.22
Minority interests 8 11 20 ROE -32.2% 14.4% 27.6%
Total Equity 39,838 49,074 62,024 ROIC -26.8% 11.5% 22.7%
Total Debts 12,196 11,732 21,536 Total debts / Total Capital 23.4% 19.3% 25.8%
Net cash / (debts) 1,078 1,173 (8,839) Net debts / SH Equity Netcash  Netcash 14.3%

A J5i: Bloomberg, Crosby Securities
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