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1H24 vs 1H25
Year ended Dec (RMBm) 1H22 1H23 1H24 1H25 YoY change (%)
Turnover 2,552.7 3,225.7 3,741.5 4,390.4 17.3
COGs (1,684.8) (2,049.0) (2,413.8) (2,848.1)
Gross profit 867.9 1,176.7 1,327.7 1,542.3 16.2
Other income 87.8 417 1412 146.4
Administrative expenses (114.0) (150.3) {173.1) {196.9)
Selling expenses (230.5) (291.6) (309.3) (358.2)
R&D costs (247 3) (304.6) (308.2) (314.5)
Finance costs (51.8) (B2.4) (62.7) (59.3)
Impairement losses on financial assets (33.0) (37.5) {55.3) (70.3)
Share of profits of an associate 0.0 0.0 0.3 0.2
Profit before tax 279.1 3720 560.6 689.7 23.0
Tax {41.6) (56.8) {94.9) {103.9)
Mi {94.2) {101.3) {134.6) {146.1)
Net profit 143.3 2138 331.0 439.6 328
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2023A X0Z4A 2025F 2026F 2027F Year ended 31 Dec 2023A FOZ4A 2025F 2026F 2027F
Profit & Loss [RMBm) Balance Sheet (RMBm)
Power AMI 2,650 3,193 3,841 4,505 5,161 Fixed assats 1,958 2,162 2,268 2,568 2,768
Yot 28.7 20.7 20.1 17.3 146 Assoicates & ICE 3 = (4] (4] o
Comm. And Fluid AMI 2,117 2,615 3,166 3,288 4,725 Goodwill & intangibles 254 242 919 1,007 1,109
Yoiss 11.2 23.5 21.1 228 21.5 Deferred tax assets o ] (8] o ]
ADD 2,485 2,903 3,274 3,850 4,652 Others 569 334 710 710 710
YoYss 31.1 16.8 16.2 17.1 17.8 MNon-current assets 3,391 3,953 3,557 4,285 4,586
Turnowvear 7,252 8,717 10,281 12,3243 14,538
Yo'tss 238 20.2 15.1 189 17.8 Inventories 1,206 1,264 1,506 1,790 2,108
COGS [4,672) ([5681) (6707 (7.901) (9,264} Trade & bills receivables 4,550 5821 6,933 5243 9,709
Gross profit 2,581 3,035 3,675 4,443 5,274 Prepayments, deposits & othel [1] 85 [1] [1] a
Margin 35.6% 34.8% 35.4% 36.0% 36.3% Investments a a [+] a a
Selling & distribution [5ag) [728) (g2&) [1,087) ([1,308) Cash 2,645 2,790 3,081 3,450 3,957
admin [227) [368) f [553) [664) Others 2,088 1,814 2,066 2,124 2,137
RED (821} [720) [872) [1,045) ([1,230) Current assets 10,489 11,774 13,585 15,607 17,361
Other opex [1] 4] 1] L&) (1]
Total opex (1,658} (1,836} (2,230} (2,634} (3,200} Total assets 12,880 15,727 17,582 19,891 22,548
Yotss 27.0 10.7 21.5 20.3 19.2
Operating profit 922 1,199 1444 1,759 2,075 Trade & billz payables 3,939 5082 5999 7,067 8,236
Margin 12.7% 13.8% 13.9% 14 2% 14 3% Accruals & other payables a a o a a
Other income / [exp) &2 134 178 227 297 Tax payable 102 111 111 111 111
Finance costs 132} [128) [151) [181) [217) Bank loans 1,679 1,616 1,533 2,327 2,792
Aszociates/ )V income 2] [+] [s] [*] [+] Bonds, CB & debentures a a [+] a a
Pre-tax profit 280 1,208 1,472 1,815 2,155 Others 508 568 [*] a a
Tax [100) [177) [177) [218) [259) Current liabilities 6,228 7,376 8,049 9,504 11,139
Profit after tax 70 1,030 1,295 1,598 1,896
Margin 10.5% 11.8% 12 5% 12 9% 13.0% Bank loans 835 971 1,166 1,399 1,679
Minority Interest [229) [225) [225) [225) [225) Bonds, CB & debentures o o 4] o o
Met profit 520 Jo6 571 1,273 1,572 Deferred tax liabilities 37 33 21 22 23
Yoy 60.7 35.6 37.6 31.1 23.5 Others 4 20 [+] a o
Margin 7.2% 8.1% 5 4% 10.3% 10.8% MNon-current liabilities 876 1,030 1,187 1,421 1,702
Crosby adjustments 2] [+] [s] [*] [+]
Adj profit 520 Fo6 571 1,273 1,572 Total liabilities 7,103 8,406 5,235 10,925 12,850
Yot 60.7 35.6 37.6 21.1 23.5
Margin T.2% 8.1% 9,45 10.3% 10.8% Total net assets 6,777 7,321 8,346 8,966 9,657
EBITDA 1,185 1,500 1,740 2,081 2,426
Yoyss 25.3 26.6 1.0 19.6 16.68 Ehare capital 10 10 10 10 10
Margin 16.3% 17.2% 16.8% 16.9% 16.7% Reserves 5,157 5,423 6,448 7,068 7,759
Adj EPS [RWB) 0.527 0713 0.930 1.286 1.537 Shareholder's equity 5,167 5,433 6,453 7,073 7,769
Yotss 60.4 35.2 37.6 311 23.5 Minority interests 1,610 1,833 1,838 1,838 1,833
DPS [RMB) 0.209 0257 0.538 0771 0.952 Total Equity 6,777 7,321 8,346 8,966 9,657
Yo'tss 220 23.1 125.1 311 23.5
Total debts 2,514 2,587 3,105 3,726 4,471
Met cash/[debts) 130 203 (24} (276} (513}
BVPS [RMB} 5.226 5.4837 6.5232 7.149 7.847
Year ended 31 Dec 202345 20244 2025F 2026F 2027F Year ended 31 Dec 20238 20244 2025F 2026F 2027F
Cash Flow [RMBm) Key ratios
Before tax profit 860 1,208 1,472 1,815 2,155 Margins [%)
Dep. & Amort. 262 300 296 322 252 Gross margin 35.8 248 25.4 36.0 26.3
Cheinworking cap 260 [596) [436) [527) [565) EBITD:A margin 16.3 17.2 16.8 16.9 16.7
Others 238 216 57 a7 123 EBIT margin 12.7 12.8 139 14.2 14.3
Cash from operations 1,620 1,128 1,333 1,653 2,065 Metmargin 7.2 8.1 5.4 10.3 10.8
Tax paid [124) [201) [124) [151) [184) Met margin [Core profit) 7.2 2.1 9.4 10.3 10.8
Met cash from operations 1,456 927 1,265 1,547 1,881 Effective tax rate [3) 11.6 14.7 1.0 12.0 12.0
Yorse 73.32 [32.0) 3E6.5 22.3 21.6 Eelling exp as % of rev 9.0 8.5 8.6 2.8 9.0
Capex [aas) (372) [200) [200) [200) Admin exp as % of rev 4.5 4.2 4.4 4.5 4.6
Inwestments a a a (4] [ 1] RED exp as % of rewv 9.4 8.4 8.5 8.5 8.5
Dizsposal of assets (] a a [+] a Other opex as % of rev 0.0 0.0 .0 0.0 0.0
Interest received &8 =5 32 92 92 Total opex as % of rev 22.9 21.1 21.5 21.7 22.0
Others [1=8) 107 (650} [748) [851) Interest coverage [x) 7.0 9.6 9.6 9.7 9.6
Met cash from investments {516} {171} {753) {254) (959} Dividend payout [3&) 39.6 36.0 599 59.9 59.9
Balance sheet ratios
Izsue/ buyback of shares [142) (] a 1] 1] Inventory days 29 79 75 76 o
Interest paid [1=1) [125) [151) (121} [217) Acct. rec. days 225 217 224 224 225
Dividends paid [2O6) [254) [582) [764) [243) Acct. payable days 296 290 302 302 302
Metchange indebt [164) 43 517 621 745 Cash cycle ig 7 (] [N ] [{e]]
Others 164 (121) o] (o) (o) Met debt/equity (3} Met cash Met cash 0.3 3.1 5.3
Met cash from financing {a30) {524) {218} {z24) {415} Met debt/total cap [3) Metcash Metcash .32 2.0 5.0
Current ratio [x) 1.68 1.80 1.69 1.84 1.81
Met change in cash 500 222 290 369 508 Returns [5&)
Adjustments 11 (77} a o [+] Ascetturnowver [x) 0.54 0.59 062 o0.66 0.69
COpening cash 2,028 2,645 2,790 3,081 3,450 Financial leverage [x) 274 2.79 2.80 277 2.86
Closing cash 2,644 2,790 3,081 3,450 3,957 EBIT margin [3) 13.7 15.3 15.6 16.2 1&6.3
Interest burden [x) 0.87 0.91 0.91 0.91 0.91
FCF 1,050 555 1,065 1,247 1,681 Tax burden [x} 0.61 0.58 0.66 0.70 0.73
Yo'tss 70.1 [47.1) 51.8 26.5 248 ROE [36) 10u6 13.3 16.3 18.8 21.2
ROIC (56} 12.3 16.8 18.7 202 21.8
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