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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 (HKD'm) Cash Flow Statement (HKD'm)

Revenue 1,614 4,028 6,032 Net Income (28) 66 106
YoY% 48.6 149.6 49.7 Dep & Amort. 9 19 142
Gross profit 31 173 128 Working capital changs (54) (1,084) (561)

YoY% (39.9) 455.7 (26.1) Other adjustments 5 (3) (84)
EBITDA (16) 125 240 Cash From Operations (CFO) (68) (1,002) (397)

YoY% N/A N/A 91.4 YoY% 142.2 1,379 (60.3)
Net profit (28) 66 106

YoY% N/A N/A 60.4 Capex (78) (767) (695)
EPS (Fully diluted) (0.007) 0.016 0.025 Otherinvestments 33 19 48

YoY% N/A N/A 60.5 Cash From Investing Activities (46) (748) (647)
DPS 0.000 0.000 0.000 Free Cash Flow (CFO - Capex) (146) (1,769) (1,092)

YoY% N/A N/A N/A YoY% 235.8 1,110 (38.3)
Balance Sheets (HKD'm) Net change in debts 383 620 869
Cash & Cash Equiv 614 137 266 Shares issue & buyback (net) 0 0 0
ST Investments 1 0 0 Dividends 0 0 0
AR 194 943 1,058 Others ¥ #VALUE! 653 304
Inventories 109 246 157 Cash from Financing Activities ¥ BVALUE! 1,273 1,173
Other current assets 251 785 1,560
Total Current Assets 1,170 2,111 3,041 Opening cash 50 F #VALUE!F #VALUE!
PP&E 86 825 1,318 Net Changes in Cash ¥ #VALUE! (477) 129
LT Investments 229 222 0 Closing cash ¥ HVALUE!" #VALUE!" #VALUE!
Other Non-curr assets 6 337 118 Ratios
Total Non-Current Assets 321 1,385 1,436 Gross margin 1.9% 4.3% 2.1%

Ebitda margin -1.0% 3.1% 4.0%
Payables & Accruals 329 988 894 Net margin -1.7% 1.6% 1.8%
ST Debts 501 835 1,670 Payout N/A 0.0% 0.0%
Othe current Liabilities 66 65 51 Effective tax N/A 14.0% 3.9%
Total Current Liabilities 896 1,888 2,615
LT Debts 2 288 322 Ebit margin (%) -1.6 2.7 1.8
Othe LT Liabilities 405 8 0 Interest burden (x) 1.22 0.77 0.52
Total Long-Term Liabilities 407 297 322 Tax budren (x) 0.90 0.80 1.89
Asset turnover (x) 1.43 1.62 1.51
Shareholders' Equity 188 851 1,117 Leverage (x) 5.41 4.80 4.05
Minority interests (0) 461 423 ROE -13.3% 12.8% 10.8%
Total Equity 188 1,311 1,540 ROIC -4.6% 5.7% 3.1%
Total Debts 503 1,123 1,992 Total debts / Total Capital 72.8% 46.1% 56.4%
Net cash / (debts) 111 (986) (1,726) Net debts / SH Equity Net cash 115.9% 154.6%
Please refer to the end of this report for analyst certifications and required disclosure information. 20
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