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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 26,338 125 113 11.4 1.09 3.1 3.3 1.38 1.36 104 105 09 (35 342
HSCH 9,169 1.5 104 12.2 0.95 29 3.0 128 1.29 111 11.0 (0.1) (5.7) 29.3
CSI300 4,630 165 144 13.9 1.19 24 26 1.81 1.78 102 108 1.0 (0.2) 226
Sector Average 225 15.7 26.6 0.8 11 1.8 6.3 5.1 244 251 15.0 5.7 (44) 2729
Sector Median 214 153 28.7 0.8 1.2 23 5.2 4.6 235 246 13.2 5.4 (6.0) 177.3
Zijin Mining-H 2899 HK 36.94 130,013 2759 171 131 18.5 0.92 1.8 23 520 4.77 30.0 30.8 13.9 129 9.0 160.5
Zijin Gold Inter 2259 HK 147.60 50,699 1455 336 20.6 30.8 1.09 0.3 0.6 11.90 8.00 NA 246 NA 54 7.3 NA
Shandong Gold -H 1787 HK 35.86 24,604 658 240 155 29.0 0.82 1.6 2.6 487 3.35 159 149 6.3 04 (6.0) 166.8
Zhaojin Mining-H 1818 HK 31.90 14,503 537 295 208 29.5 1.00 0.5 0.8 419 4.04 119 153 8.2 8.1 (0.8) 179.3
Wanguo Gold Grou 3939 HK 7.87 4,470 210 214 153 28.3 0.76 1.7 25 8.73 7.24 36.8 36.0 31.5 (24) (23.2) 1753
Lingbao Gold-H 3330 HK 18.88 3,119 178 145 118 21.2 0.68 NA NA 524 455 346 314 17.7 133 (7.5) 4739
Tongguan Gold Gr 340 HK 2.82 1,881 78 176 126 28.7 0.61 0.9 23 4.07 3.93 17.0 228 12.5 25 (9.6) 4814
Sector Average 204 15.0 18.4 11 1.5 2.0 4.1 4.3 224 26.0 17.2 5.0 122 169.7
Sector Median 16.4 123 18.9 1.0 1.0 1.0 3.8 4.0 228 22.0 16.6 55 129 1727
New mont Corp NEM US 99.85 108,963 9227 154 124 16.0 0.96 1.0 1.0 328 317 228 220 166 104 155 160.2
Barrick Mining C B US 43.55 73,324 620.1 18.7 123 26.8 0.70 1.3 1.8 292 283 146 155 12.0 6.1 284 1727
Agnico Eagle Min AEMUS 169.53 85,060 4358 21.0 161 13.9 1.51 0.9 0.9 NA 347 15.7 18.0 125 (0.1) 0.8 106.8
Wheaton Precious WPM US 117.52 53,357 218.9 433 332 19.5 222 0.6 0.6 NA 6.32 13.0 16.2 11.6 9.1 7.0 1024
Anglogold Ashant AUUS 85.28 43,045 2249 147 9.7 18.9 0.78 3.4 4.7 580 4.79 31.7 385 21.8 1.7 177 2504
Kinross Gold KGC US 28.16 33,891 2749 164 116 213 0.77 0.4 0.5 428 3.99 241 259 19.5 24 129 185.0
Gold Fields-Adr GFIUS 43.66 39,077 1425 133 9.6 12.5 1.06 2.8 4.6 NA 526 35.0 456 26.6 55 33 2105
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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 270,329 293,403 303,640 Net Income 20,042 21,119 32,051
YoY% 20.1 85 3.5 Dep & Amort. 9,771 9,850 10,036

Gross profit 42,545 46,379 61,864 Working capital changs (5,746) 237 (64)
YoY% 22.4 9.0 33.4 Other adjustments 2,702 40 4,007

EBITDA 39,747 41,564 56,872 Cash From Operations (CFO) 26,769 31,246 46,030
YoY% 21.4 4.6 36.8 YoY% 8.9 16.7 47.3

Net profit 20,042 21,119 32,051
YoY% 27.9 5.4 51.8 Capex (24,794)  (30,429)  (24,798)

EPS (Fully diluted) 0.760 0.800 1.200 Otherinvestments (27,595) (4,823) (8,985)
YoY% 26.7 5.3 50.0 Cash From Investing Activities (52,389) (35,252) (33,783)

DPS 0.200 0.250 0.380 Free Cash Flow (CFO - Capex) 1,975 818 21,232
YoY% 0.0 25.0 52.0 YoY% (55.4) (58.6) 2,496

Balance Sheets (CNY'm) Net change in debts 48,765 15,877 7,754

Cash & Cash Equiv 19,668 17,689 30,939 Shares issue & buyback (net) 0 0 5,499

ST Investments 6,068 6,037 9,354 Dividends (5,287) (5,193) (8,994)

AR 11,638 11,130 8,495 Others (12,204) (8,658) (3,255)

Inventories 28,104 29,290 33,313 Cash from Financing Activities 31,274 2,026 1,003

Other current assets 14,167 13,484 16,838

Total Current Assets 79,644 77,629 98,939 Opening cash 14,015 19,668 17,689

PP&E 159,297 182,557 198,165 Net Changes in Cash 5,653 (1,979) 13,250

LT Investments 11,316 14,426 16,708 Closing cash 19,668 17,689 30,939

Other Non-curr assets 55,787 68,394 82,798 Ratios

Total Non-Current Assets 226,400 265,377 297,672 Gross margin 15.7% 15.8% 20.4%

Ebitda margin 14.7% 14.2% 18.7%

Payables & Accruals 27,703 35,248 40,433 Net margin 7.4% 7.2% 10.6%

ST Debts 34,337 40,227 50,527 Payout 26.3% 31.2% 31.5%

Othe current Liabilities 9,130 8,707 8,825 Effective tax 17.4% 15.2% 18.1%

Total Current Liabilities 71,170 84,182 99,784

LT Debts 92,913 102,899 100,353 Ebit margin (%) 12.3 12.3 17.2

Othe LT Liabilities 17,506 17,562 18,743 Interest burden (x) 0.90 0.87 0.92

Total Long-Term Liabilities 110,419 120,460 119,096 Tax budren (x) 0.67 0.68 0.67

Asset turnover (x) 1.05 0.90 0.82

Shareholders' Equity 88,943 107,506 139,786 Leverage (x) 3.22 3.30 2.99

Minority interests 35,513 30,857 37,945 ROE 25.1% 21.5% 25.9%

Total Equity 124,455 138,363 177,731 ROIC 11.4% 9.7% 12.2%

Total Debts 127,249 143,126 150,879 Total debts / Total Capital 50.6% 50.8% 45.9%

Net cash / (debts) (107,581)  (125,437)  (119,941) Net debts / SH Equity 121.0% 116.7% 85.8%

A J5: Bloomberg, Crosby Securities
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