| ATIFF | REEH
s Cmperor Securities CRO SBY
I 000 [ I— |
HE | TEEE 9 July 2026

B 12 % (3393 HK)
BAE LT E

FERHIEETF AT B AR R AT Sk el e

o REWEEA: EF (EA) P, DEER 3260 85T SAEE (S7)” 20.06

B1RfE (&) 32.60
FEUBEMSNTE, RARBHARILNRER EF/ TR (%) 62.5%
JEH, BB A MDA R P BN B A (CFE) 2026 MBUERIBESBSE AT 2
CERERBLINPRLEA . RO, BT RN, &8 AXEeE 3260
4 IR 2 RS 6,951 fi6. JUil, BUREERRERAOEBHAAR  BkEg 24,0308
e 5.395 86, 1T =LA 3% A TR SR O R ATAY 29 A RS 1.557 e L

CFE %RV S BUN B HEA A3, LR BV 2B EMRME— 2, el RSB
%) 5,000 A F, FEEME TR BB EEE M. (FASR P8 AR KIS - =

VAR, CRE BLUCH T AR T BRI LI LT e 3393 HK
T R #HE (BT) 20,961

E3E R A RER 212.4
ESR P EIE H A2 T, BRI F TR Wayon Energy CUAAAE 5 A S2EEEE (B7) 33.80
ML N 16 CHIFTEANES S . A AR R IR SR omE  S2AREE (BT) 8.35
SERER I SRR %, DRI R M. A, ARISEARI R EEE BERELE (%) 47.7%
Wi AL sk B IRBIEE , & e E AR 1.15 [E 0. BRA (EBR) 1,044.9
VAT BB, BB E A RRBUE O T saS T E S, FREEE RERE  RYEH  HYES
SR MG A0 B T R (0 R . R TH RO A A AR BRI B, AR 1R 47% 2.6%
Ey%[;%gg)z. %Eﬁﬁf’%\j} ~ JEXE %m%‘ﬁ&lﬁi H iﬁ'ﬁﬁﬁ Eﬁ?ﬁﬁ\gﬂ 1% 31[3]% -36.2% -31.6%

JE)= 7.2% 17.0%

R E AR A S, M TEN] 3P4
AR 2, PERBUHIESN KT B — 5 B B RS TS SR B g
KA 91 3T B8 TR A — 2B IR RO IR, 252 6 3L o 2 S L s

BF. RITEEE R, WA R LA, ARNERER T

S o A B S R AR A, R L AR 4 R RS A
I%%(m%ﬁ%M%%&%%m%%ﬁ,uﬁ~ﬁﬁﬁﬁﬁ%%§ﬂﬁ&%ﬂ
RSN IERE S . 25.00

20.00

30.00

A = 2 B B AR, W IR — e R . RAMER Ay, 1B 15.00

TR BTG R SRS TR, AR R AT B . RAMTARLE A ) 5 10.00

AFRUIRTEME, EFATRAAOREF RAF, RIS R RSO%. KL, A

AR S AR AL 95 S M A 0 S i 1 B S| U e . AERFE BB [H

AL EPHL, EREEARRF 32,60 WETT, ML 17.5 (FHERMITIAR (PE) . R —
HE: Bloomberg

5.00

FER RS
Hit12BaHIE A AEBEBEE) 20244 20254 2026E 2027E 2023E
mE=r A 8,717 10,074 12,481 14,862 17,359
E=57 3,025 3,597 4418 5,217 €,068
FEERE 708 1,058 1,478 1,771 2,075
HEEEAE 706 1,058 1,478 1,771 2,075
EEEE 35.4 50.0 19.7 15.8 17.2
@E{fﬁ IAFRE) 0713 1.07 1.41 1.569 198 B % = E Wuen Tan
P‘FE{E} =8 171 123 10.8 9.2 Ewuen.tan@crosby.com
F/E[TE) 33 28 21 1.8 16
REWZE (%) 1.4 19 47 5E 6.6 +852 3476 2720
ROE (35 13.3 18.1 19,3 18.2 18.8
EEE/EEEE [38) Net cash MNetcash Net cash MNetcash Net cash

IR AT E K], Crosby

Please refer to the end of this report for analyst certifications and required disclosure information. 1



i

REZEH

BUBZ K (3393 HK) ae
Emperor Securities CROSBY
I | |
1 B
FY24 vs FY25
Year ended Dec (RMBm) 2021 2022 2023 2024 2025 Yo¥ (%)
Turnover 4,590.8 5,855.8 7,252.3 8,716.5 10,073.5 156
COGS (3,092.0) (3,926.6) (4,671.5) (5,681.4) (6,476.6)
Gross profit 1,498.8 1,929.2 2,580.8 3,035.1 3,596.9 185
Other income 1824 1627 14125 2329 2385
Administrative expenses (177.4) (215.7) (327.4) (367.8) (413.2)
Selling expenses (437.7) (512.9) (649.5) (737.86) (788.9)
R&D costs (4245 (577.4) (681.4) (730.4) (734.2)
Finance costs {99.3) {112.5) {1315) (125.5) (106.5)
Share of results of an associates and IV 0.0 32 0.8 03 09
Impairement losses on financial assets (69.6) (54.2) (73.5) (59.4) (48.6)
Profit before tax 472.7 5824 860.7 1,207.6 1,744.9 44.5
Tax (44.8) (71.3) {100.1) (177.4) (263.8)
Mi {155.9) (187.4) (239.4) (324.5) (422.8)
Net profit 268.1 3238 521.2 705.6 1,058.2 50.0
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20244 20254 2026F 2027F 2023F Year ended 31 Dec 20244 2025A 2026F 2027F 2023F
Profit & Loss [RMBm) Balance Sheet [RMBm)
Smart Grid Solutions 3,199 3,652 4,119 4,533 4,947 Fixed assats 2,168 2,333 2,533 2,733 2,933
Yot 20.7 14.2 1z2.8 10.1 9.1 Assoicates & ICE 3 10 (4] (4] 4]
Al-lntegrated Energy Efficier 2,615 2,857 3,183 3,567 3,993 Goodwill & intangibles 842 850 928 1,017 1,120
YoYss 235 9.2 11.4 1z.1 11.9 Deferred tax assets (4] [a] o (4] [a]
Digital Energy Services 2,903 3,564 5,180 6,762 5,419 Others 934 1,071 710 710 710
Yo'Yss 16.8 228 45.3 30.6 245 MNon-current assets 3,953 4,264 4,171 4,460 4,763
Turnover 8,717 10,074 12,481 14,862 17,359
Yot 20.2 15.6 23.9 19.1 16.8 Inventories 1,264 1,438 1,782 2,121 2,478
COGS [5,681) [6,477) [8,065) [2,646) [11,292) Trade & bills receivables 5,821 7,112 &,212 10,483 13,256
Gross profit 3,035 3,597 A.416 5,217 6,063 Prepayments, deposits & othel 85 a [1] [1] a
Margin 34.8% 35.7% 35.4% 35.1% 35.0% Investments a a o a a
Zelling & distribution 738) [789) [997) (1,211} [1,443) Cash 2,790 3,015 5,012 5953 7,095
Admin (268} [413) [522) [624) [756) Others 1,814 1,754 1,950 2,006 2,058
R&D (7=0) [734) (210} (1,083) ([1,265) Current assets 11,774 13,319 17,565 20,573 23,886
Other opex 2] (1] a (1] (1]
Total opex (1.836) (1.936) (2.429) (2.928) (3.4564) Total assets 15,727 17,583 21,736 25,034 28,650
Yot 10.7 5.5 25.4 2006 18.3
Operating profit 1,199 1,661 1,987 2,288 2,604 Trade & bills payables 5,082 5,952 7,412 8,865 10,377
Margin 13.8% 16.5% 15.9% 15.4% 15.0% Accruals & other payables a a [+] a a
Cther income / [exp) 134 150 301 359 419 Tax payable 111 137 137 137 137
Finance costs [1z6) [107) [128) [154) [184) Bank loans 1,616 1,401 1,681 2,017 2,421
Associates/ W income [1] 1 (1] L&) (1] Bonds, CB & debentures [ 1] a (4] [ 1] a
Pre-tax profit 1,208 1,745 2,160 2,494 2,839 Others 44 505 "] o o
Tax [177) [2E64) [z53]) [z=3) (241) Current liabilities 7,352 8,095 9,230 11,019 12,335
Profit after tax 1,030 1,481 1,501 2,154 2,453
Margin 11.8% 14 7% 15.2% 14 8% 14 4% Banklosns 971 1,086 1,303 1,564 1,877
Minority Interest [325) (423} [423) [423) (423} Bonds, CB & debentures [1] a (1] [1] v
Met profit 706 1,058 1,478 1,771 2,075 Deferred tax liabilities 29 4 22 23 24
Yoyss 35.6 50.0 8.7 19.8 17.2 Others s 40 [*] a o
Margin 8.1% 10.5% 11.8% 11.9% 12.0% MNon-current liabilities 1,054 1,172 1,325 1,587 1,501
Crosby adjustments (4] (4] (4] (4] (4]
Adj profit 706 1,058 1,473 1,771 2,075 Total liabilities 3,406 5,267 10,555 12,606 14,335
Yot 35.6 50.0 9.7 19.8 17.2
Margin 8.1% 10.5% 11.8% 11.9% 12.0% Total net assets 7,321 8,315 11,130 12,423 13,815
EBITDA 1,500 2,003 2,253 2,621 2,567
Yot 26.6 33.6 14.5 143 13.2 Share capital 10 10 10 10 10
Margin 17.2% 19.9% 18.4% 17.6% 17.1% Reserves 5,423 6,226 9,091 10,239 11,725
Adj EPS [RMB} 0712 1.067 1.414 1.654 1.984 Shareholder's equity 5,423 6,236 9,101 10,249 11,735
Yoyss 325.2 497 32.5 19.8 17.2 Minority interests 1,888 2,080 2,080 2,080 2,080
DPS [RMB] 0.257 0.349 0.8348 1.016 1.1591 Total Equity 7,321 8,315 11,1830 1Z428 13,815
Yot 231 36.1 142.7 1%.8 17.2
Total debts 2,587 2,437 2,934 3,581 4,297
Met cash/f{debts) 203 528 2,028 2,371 2,738
BVPS [RMB) 5.487 6.284 a.702 9.895 11.220
Year ended 31 Dec 202445 2025A 2026F 2027F 2023F Year ended 31 Dec 2024A 20254 2026F 2027F 2023F
Cash Flow [RMBm) Key ratios
Before tax profit 1,208 1,745 2,160 2,494 2,839 Margins (%)
Dep. & Amort. 300 243 308 232 263 Gross margin 242 35.7 25.4 35.1 35.0
Chginworking cap [596) [575) [583) 583 (607} EBITDMA margin 17.2 19.9 15.4 17.6 17.1
Others 216 140 34 60 91 EBIT margin 138 16.5 15.9 15.4 15.0
Cash from operations 1,128 1,652 1,917 2,318 2,686 Metmargin 21 10.5 11.8 11.9 12.0
Tax paid [201) [245) [171) [206) [239) Met margin [Core profit) 2.1 10.5 11.8 11.2 12.0
Met cash from operations 927 1,408 1,747 2,112 2,447 Effective tax rate [is:l 147 15.1 12.0 120 12.0
Yo'tss [38.0) 51.5 241 20.9 15.9 Selling exp 2= % of rev 8.5 7.8 8.0 8.1 8.3
Capex 372} (340} [200) (200) (200} Admin exp as % of rev 42 4.1 4.2 4.3 4.4
Inwvestments a [+] a [+] a RED exp as % of rev 2.4 7.2 7.2 7.2 7.2
Dizposal of assets a [+] a [+] a COther opex as % of rev 0.0 0.0 0.0 0.0 0.0
Interest received =R 72 92 92 92 Total opex as % of rev 21.1 19.2 19.5 19.7 20.0
Others 107 (160} [407) [443) [483) Interest coverage [x) 3.6 15.6 15.5 145 141
Met cash from investments {171} {a27) {518} {552} {591} Dividend payout [3&) 36.0 32.7 &0.0 60.0 60.0
Balance sheet ratios
Issue/ buyback of shares (&) o 1,283 1] [1] Inventory days 79 7& 73 74 74
Interest paid [1z5) (105) [128) [154) [124) Acct. rec. days 217 234 233 237 233
Cividends= paid [254) (347} (887) (1,063) ([1,245) Acct. payable days 2590 311 302 308 311
Metchange in debt 43 [F7) 497 597 716 Cash cycle 7 {0} 3 3 3
Others [121) [295) Q (1] Q Met debt/equity (3} Met cash Metcash Metcash Netcash MNetcash
Met cash from financing {524a) {g23) 765 {e20) {712} Met debt/total cap [3) Met cash Netcash Netcash Metcash Metcash
Current ratio [x) 1.60 1.65 1.90 1.87 1.85
Met change in cash 222 157 1,597 541 1,142 Returns [36)
Adjustments [F7) B2 [1] 1] [1] Assetturnowver [x) 0.59 0.60 0.63 o.64 0.65
Cpeningcash 2,645 2,790 3,015 5,012 5,953 Financial leverage [x) 2.79 2.85 2.56 2.490 2.43
Closing cash 2,750 2,015 5,012 5,952 7,095 EBIT margin %) 15.3 12.4 18.3 17.8 17.4
Interest burden [x) 0.91 0.94 .94 0.94 0.94
_FCF 555 1,068 1,547 1,512 2,247 Tax burden [x) 0.58 0.61 0.68 0.71 0.73
Yot [47.1) 92.3 449 236 17.5 ROE [35) 132.3 18.1 159.3 18.2 18.8
ROIC (56} 16.8 21.3 24.0 24.4 25.5
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