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1 FEEMT (BZE 2025 4 12 A 17 B HE)
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 13,576 20,302 24,829 Net Income 1,997 3,137 4,437
YoY% 31.2 49.6 22.3 Dep & Amort. 184 268 419

Gross profit 3,847 5,999 8,060 Working capital changs 228 243 1,077
YoY% 18.6 55.9 34.4 Other adjustments 22 146 76

EBITDA 2,785 4,361 6,082 Cash From Operations (CFO) 2,431 3,794 6,009
YoY% 6.4 56.6 39.5 YoY% 43.6 56.1 58.4

Net profit 1,997 3,137 4,437
YoY% 45 57.1 41.4 Capex (1,260) (1,691) (1,450)

EPS (Fully diluted) 5.550 8.710 12.320 Otherinvestments (942) 865 (5,569)
YoY% 4.3 56.9 41.4 Cash From Investing Activities (2,202) (825) (7,019)

DPS 0.290 0.278 0.000 Free Cash Flow (CFO - Capex) 1,171 2,103 4,559
YoY% 0.0 (4.2) (100.0) YoY% 58.2 79.6 116.8

Balance Sheets (CNY'm) Net change in debts 139 105 (294)

Cash & Cash Equiv 2,764 5,622 4,335 Shares issue & buyback (net) 0 0 0

ST Investments 1,801 640 3,481 Dividends (104) (100) 0

AR 15 28 26 Others (175) (115) 17

Inventories 1,541 2,232 2,215 Cash from Financing Activities (140) (111) (277)

Other current assets 435 626 1,839

Total Current Assets 6,556 9,148 11,896 Opening cash 2,676 2,764 5,622

PP&E 2,147 3,817 5,700 Net Changes in Cash 88 2,858 (1,287)

LT Investments 11 10 7 Closing cash 2,764 5,622 4,335

Other Non-curr assets 1,231 1,618 2,181 Ratios

Total Non-Current Assets 3,389 5,445 7,887 Gross margin 28.3% 29.5% 32.5%

Ebitda margin 20.5% 21.5% 24.5%

Payables & Accruals 1,921 3,143 4,105 Net margin 14.7% 15.5% 17.9%

ST Debts 219 332 52 Payout 5.2% 3.2% 0.0%

Othe current Liabilities 198 259 360 Effective tax 24.3% 23.3% 23.3%

Total Current Liabilities 2,339 3,734 4,517

LT Debts 63 54 41 Ebit margin (%) 19.6 20.5 234

Othe LT Liabilities 65 209 165 Interest burden (x) 1.00 1.00 1.00

Total Long-Term Liabilities 127 264 206 Tax budren (x) 0.75 0.76 0.76

Asset turnover (x) 1.57 1.65 1.44

Shareholders' Equity 7,454 10,507 14,956 Leverage (x) 1.33 1.37 1.35

Minority interests 25 88 105 ROE 30.7% 34.9% 34.8%

Total Equity 7,479 10,595 15,061 ROIC 28.9% 33.1% 32.8%

Total Debts 282 386 93 Total debts / Total Capital 3.6% 3.5% 0.6%

Net cash / (debts) 2,483 5,236 4,243 Net debts / SH Equity Net cash Net cash Net cash

A J5i: Bloomberg, Crosby Securities
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