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Year ended Dec (Rmbm) FY23 FY24 1H24 1H25 YoY change (%)
Revenue 12,530.8 16,151.3 7,675.1 88315 15.1
COGS (12,021.9) (15,166.4) (7.275.0) (8.177.5)

Gross profit 508.9 984.9 400.1 654.1 63.5
Other income 3841 32 2008 89.3

Selling and distribution expenses (19.8) (20.1) (11.0) (12.8)

Administrative and other opex (149.3) (183.7) (82.5) (81.8)

R&D costs (435.6) (504.8) (286.1) (279.1)

(Impairment loss)/reversal of impairment loss 0.7 (0.6) (0.6) 05

Operating profit 289.0 648.9 220.7 3701 67.7
Finance costs (171.3) (152.1) (80.9) (55.6)

Share of loss of an associate (49.6) (36.5) (14.1) 48.0

Before tax profit 68.1 460.2 125.7 362.5 188.4
Tax 154 (181.2) {10.5) [54.2)

M (1.6) 0.0 0.0 0.0

Net profit 81.9 2791 115.2 j08.4 167.6
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Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F
Profit & Loss (RMBm) Balance Sheet (RMBm)
ccMm 11,562 14,819 19,331 21,737 24048 Fixed assets 2,845 2,651 2,860 2,627 2,345
Yo% (8.0 282 304 125 106 Assoicates & JCE 0 0 0 0 0
FPM 781 1,178 1374 1,434 1644 Goodwill & intangibles 278 18 15 15 18
YoY% (26.5) 50.8 16.6 30 108 Deferred tax assets 130 105 136 153 169
Others 188 153 184 212 244 Others 532 1,127 1,457 1,635 1,809
Yo¥% 101 (18.3) 20.0 15.0 150 Non-current assets 3,836 3,902 1472 1,434 4,343
Turnover 12,531 16,151 20,889 23,433 25935
YoY% (8.9) 288 283 122 107 Inventories 1778 1,376 2,879 3,225 3,561
COGS (12,022) (15166) (19,107) (21,405) (23,633) Trade & bills receivables 4,201 4,988 6,581 7,062 7,816
Gross profit 509 985 1,781 2,028 2,303 Prepayments, deposits & others 0 0 0 0 0
Margin 4.1% 6.1% 8.5% 8.7% 8.9% Investments 929 1,473 1,905 2,137 2,366
Selling & distribution (20) (20) (18) (16) (18) Cash 2,893 1,447 2,689 2,899 3,368
Admin (149) (184) {166) (164) {1586) Others 1,305 662 593 710 726
R&D 1436) {505) 1627) {703) (804) Current assets 11,107 10,546 14,748 16,033 17,837
Other opex 230 373 313 281 280
Total opex 37 336) (398) (602) (698) Total assets 14,943 14,448 18,221 20,467 22,180
Yo% (2.2) (10.3) 48.2 209 158
Operating profit 134 649 1,284 1,426 1,605 Trade & bills payables 5,437 6,563 8,376 9,080 10,036
Margin 11% 4.0% 6.1% 6.1% 6.2% Accruals & other payables 0 0 0 0 0
Other income | (exp) 155 0 680 0 0 Tax payable 0 0 0 0 0
Finance costs (171) (152) (163) (155) (147) Bank loans 4160 2,352 3760 3560 3,360
Associates' income (50) (37) (37) (37) (37) Bonds, CB & debentures 0 0 0 0 0
Pre-tax profit 68 460 1,764 1,234 1,421 Others 70 170 220 247 273
Tax 15 (181) {353) (247) (284) Current liabilities 9,666 0,085 12,356 12,896 13,660
Profit after tax 84 279 1,411 987 1,137
Margin 0.7% 1.7% 6.8% 4.2% 4.4% Bank loans 227 a2 227 227 227
Minority Interest (2) 0 0 0 0 Bonds, CB & debentures 0 0 0 0 0
Net profit 82 279 1,411 987 1,137 Deferred tax liahilities 5 7 9 10 11
YoY% (52.1) 2407 405.6 (30.1) 152 Others 213 182 182 182 182
Margin 0.7% 1.7% 6.8% 4.2% 4.4% Non-current liabilities 445 271 418 420 421
Non-core items adj. 0 0 0 0 0
Core profit 82 279 1,411 987 1,137 Total liabilities 10,111 9,357 12,774 13316 14,089
Yo% 52.1) 2407 405.6 (30.1) 15.2
Margin 0.7% 1.7% 6.8% 4.2% 4.4% Total net assets 4,832 5,091 6,446 7,151 8,091
EBITDA 724 1,282 1,966 2,157 2,386
YoY% 22 771 533 97 106 Share capital g g g g g
Margin 5.8% 7.9% 9.4% 9.2% 9.2% Reserves 4822 5,082 6,437 7,142 8,081
Fully diluted EPS (RMB) 0.063 0.236 1.191 0.833 0.960 Shareholder's equity 4,832 5,091 6,446 7,151 8,001
Yo% (52.2) 2407 405.6 (30.1) 152 Minority interests 0 0 0 0 0
DPS (RMB) 0.000 0.047 0.238 0.167 0.192 Total Equity 4,832 5,091 6,446 7,151 8,091
Yo% N/A N/A 4056 (30.1) 15.2
Total debts 4,387 2,434 3,987 3,787 3,587
Year ended 31 Dec 2023A  2024A  2025F  2026F  2027F Net cash/(debts) (1,494) (987)  (1,297) (888) (219)
«Cash Flow (RMBm) BVPS [RMB) 4.079 4.298 5.442 6.037 6.830
Operating profit 134 649 1,284 1,436 1,605
Dep. & Amart. 580 634 683 732 780 Year ended 31 Dec 20234 20244 2025F 2026F 2027F
Chg inworking cap (82) 341 (1,087) (335) (362) Key ratios
Others (1,020) (170) 161 (93) (171) Margins (%)
Cash from operations (378) 1,454 1,030 1,730 1,852 Gross margin 41 6.1 85 87 29
Tax paid (1) (104) (381) 1262) {299) EBITDA margin 5.8 7.9 94 9.2 9.2
Net cash from operations (379) 1,350 649 1,467 1,552 EBIT margin 11 4.0 6.1 6.1 6.2
YoY% N/A N/&  (519) 1261 58 Net margin 07 17 5.8 42 44
Capex (293) (437) (890) (497) (497) Net margin (Core profit) 07 17 6.8 42 4.4
Investments 776 (544) (432) (232) (228) Effective tax rate (%) M/A 36.5 196 194 195
Disposal of assets (16) (18) (19) {20) (22) Selling exp as % of rev 02 0.1 01 01 0.1
Interest received 155 133 680 0 0 Admin exp as % of rev 12 11 k] 07 06
Others (255) (337) (333) (179) (177) RE&D exp as % of rev 35 3.1 30 30 31
Net cash from investments 367 (1,202) (993) (929) (923) Other opex as % of rev (1.8) (2.3) (1.5) (1.2) (1.1)
Total opex as % of rev 30 21 24 26 27
Issue/ buyback of shares 0 0 0 0 0 Interest coverage (x) 03 43 749 32 109
Interest paid (171) (152) (163) (155) (147) Dividend payout (%) 0.0 20.0 200 200 200
Dividends paid 0 0 (56) (282) (197) Balance sheet ratios
Net change in debt 1,743 (1,953) 1,553 (200) (200) Inventory days 45 45 46 52 52
Others (21) 511 253 309 385 Acct. rec. days 111 104 101 106 105
Net cash from financing 1,551 (1,593) 1,586 (329) (160) Acct. payable days 152 144 143 149 148
Cash cycle 4 5 5 9 9
Net change in cash 1,539 (1,446) 1,242 210 469 Net debt/equity (%) 309 19.4 201 124 2.7
Adjustments 6 0 0 0 0 Net debt/total cap (%) 236 16.2 16.8 110 26
Opening cash 1,349 2,893 1,447 2,689 2,399 Current ratio (x) 115 1.16 119 124 1.30
Closing cash 2,893 1,447 2,689 2,899 3,368 Returns (%)
Asset turnover (x) 0.92 1.10 1.24 118 122
FCF (672) 913 (241) 971 1,056 Financial leverage (x) 2.34 2.96 292 292 2.30
Yo% N/A N/A /A N/A 8.8 EBIT margin (%) 19 3.8 9.2 59 6.0
Interest burden (x) 0.28 0.75 092 0.89 0391
Tax burden (x) 1.20 0.61 0.80 0.80 0.80
ROE (%) 1.7 5.6 245 145 14.9
ROIC (%) 4.1 7.0 228 145 15.7
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