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FY24 vs FY25
Year ended Mar (Rmbm) FY21 FY22 FY23 FY24 FY25 Yo¥ change (%)
Revenue 3,117.0 4,419.9 4,046.9 3,119.7 4,261.6 36.6
COGS (2,351.7) (3,246.9) (3,010.8) (2,224.1) (2,851.1)
Gross profit 765.3 1,173.0 1,036.1 895.5 1,410.4 57.5
Other income and gains 37.8 180.3 68.4 85.3 80.4
Selling and distribution expenses (126.9) {162.7) (148.3) (155.9) (189.9)
Administrative expenses (93.8) {95.9) (105.6) (113.9) (152.6)
Other expenses (11.1) {118.7) (8.9) (7.4) (10.7)
Finance costs (1.0) (2.1) {0.7) (1.0) (0.4)
Before tax profit 570.3 973.8 841.0 702.7 1,137.2 61.8
Tax (178.3) (306.4) (261.8) (222.8) (354.8)
Met profit 392.0 667.4 579.2 480.0 782.4 63.0
Margin (%) FY21 FY22 FY23 Fy24 FY25 Yo change (ppt)
Gross 24.6 26.5 25.6 28.7 331 4.4
Net 12.6 15.1 14.3 15.4 18.4 3.0
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3-mth  PIE{x) FY1-F¥Y3  FY1  Div Yld (%) PiB (x) ROE (%) ROIC  Share px chg (%)
Mktcap avgtlo EPS Cagr Hist
Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FYi FY2  Hist FYi Hist FY1 (%) 1-mth 3-mth 12-mth
HEl 35,850 123 10 17 106 31 33 135 131 107 103 (28) 42 243
HSCEI 9,233 18 102 130 08 28 30 128 125 15 106 (25 27 238
CSI1300 4538 159 140 129 123 25 28 182 169 102 106 08 118 156
Sector Average 119 400 187 08 36 46 55 24 25 176 32 (45 T4 234
Sector Median 0.0 85 18.9 0F 40 52 19 23" 92 182 39 (44) 59 9.5
Precision Tsugam 1651 HK N8 1,537 74 84 70 33 030 44 58 354 340 268 MNIA 247 18 382 1987
Haitian Inti 1882 HK 2136 4389 58 91 85 75 122 NA NA 145 133 160 153 138 (37) 20 (69)
LK. Technology 558 HK 385 694 736 136 114 189 072 24 28 271 232 178 181 B2 (232) 135 M2
Chen Hsong Hidgs 57 HK 175 142 0.1 NIA L NIA MIA NMA L NIA MIA 038 NIA 50 MA 39 (54 T4 215
Sany Heavy Equip 631 HK 791 3,290 91 100 82 229 043 40 52 187 1869 1M1 182 63 114 863 492
Waihai Huadong-A 002248 CH 10.49 453 494 MA MNA MIA MM WA MA 33B7 MA 260  MA 137 (08) 139 492
Zhejiang Rifa -A 002520 CH 582 813 483 MIA NA MA N NA L MA L 1568 MA (1M180) NA (378) (161) (121) 207
Shenyang Mach-A 000410 CH 703 2,328 354 MA NA MIA NMA NIA MIA B4 NA 73 MIA 32 (21) 54 (17
Ningbo Haitian-4 601882 CH 19.59 1,436 153 173 150 131 133 MA MA 371 326 179 186 143 (T4) 04 (113}
Awea Mech 1530 TT 2745 a5 0.0 MWA  HA MIA  NAA WA MA 08B NA (01) NIA  (22) (25) (32) (1686)
Goodway 1583 TT 4880 174 0.0 MA NA MIA NMA WA MA 108 MA 18 MA (23) (1) (@1} (207)
Tong-Tai 4526 TT 3285 274 127 NA NA MIA NMA L NIA NIA 171 NIA 02) WA (82) (102) 110 (27)
Taiwan Takisawa 6609 TT 3655 a7 10 MA WA MIA NA WA MIA 141 WA 27 NIA 36 (134) (17.3) (67.5)
Tsugami Corp &101JP 2,698.00 259 41 MIA NIA MIA NMA NIA MIA 188 NIA 199  NA  NA 136 428 847
2 JE: 1, Crosby
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Year ended Mar 20244 2025A 2026F 2027F 2028F Year ended Mar 20244 2025A 2026F 2027F 2028F
Profit & Loss (RMBm) Balance Sheet (RMBm)
Precision automatic lathes 2,655 3,624 5,000 6,523 8,391 Fixed assets 563 554 599 639 677
Yo% (23.4) 3685 379 30.6 28.6 Assoicates & JCE o 0 o o o
Precision machining centres 155 244 365 471 568 Goodwill & intangibles 5 6 3 3 3
Yo% (37.5) 57.3 499 289 20.8 Deferred tax assets 21 26 26 26 26
Precision grinding machines 144 208 288 375 472 Others 75 72 0 0 0
Yo% (11.4) 444 385 300 258 Non-current assets 669 660 629 669 707
Others 166 185 231 289 362
Yo% (1.8) 118 250 250 250 Inventories 357 930 1,285 1673 2138
Trade & bills receivables 982 1,567 2,163 1,817 3,600
Prepayments, deposits & others 13 16 22 25 37
Turnover 3,120 4,262 5,885 7,663 9,793 Investments ] 0 ] ] ]
YoY% (22.9) 36.6 381 302 278 Cash 678 390 541 929 1514
COGS (2,224)  (2,851) (3,913) (5.080) (6,483) Others 433 692 0 0 0
Gross profit 896 1,410 1,971 2,582 3310 Current assets 2,063 3,595 4,011 5848 7,289
Margin 287% 33.1% 33.5% 337% 33.8%
selling & distribution {156) {190) (249) (318) (406) Total assets 3632 4254 4640 6117 7,99
Admin (114) {153) (200) {255) (327)
Other incomes 85 80 144 207 291 Trade & bills payables 534 611 838 1,088 1,388
Other opex 0 0 0 0 0 Accruals & other payables 150 214 294 381 436
Total opex (184) (262) (305) (367) (442) Tax payable 73 138 190 253 327
YoY% (0.6 422 164 20.2 20.6 Bank loans o 0 o o o
Operating profit 711 1,148 1,666 2,215 2,868 Bonds, CB & debentures 0 0 0 0 0
Margin 22.8% 26.9% 28.3% 28.9% 29.3% Others 9 12 0 0 0
Other income / (exp) (7) (11) (13) (15) (19) Current liabilities 806 974 1,322 1,722 2,202
Finance costs (1) (0] (0] (0] (1)
Associates/ IV income 0 0 0 0 0 Bank loans 0 0 0 0 0
Pre-tax profit 703 1,137 1,653 2,200 2,848 Bonds, CB & debentures 0 0 0 0 0
Tax (223) (355) (489) (651) (843) Deferred tax liahilities 91 116 161 214 277
Profit after tax 480 782 1,164 1,549 2,005 Others 33 30 0 0 0
Margin 15.4% 18.4% 19.8% 20.2% 20.5% Non-current liahilities 124 146 161 214 277
Minority Interest 0 0 0 0 0
Net profit 180 782 1,164 1549 2,005 Total liabilities 931 1,120 1,482 1936 2479
YoY% (17.1) 630 43.3 331 255
Margin 15.4% 18.4% 19.8% 20.2% 20.5% Total net assets 2,702 3,134 3,158 4,181 5517
Croshy Adjustments 0 0 0 0 0
Adj. net profit 480 782 1,164 1,549 2,005 Share capital 320 320 320 320 320
YoY% (17.1) 63.0 43.8 33.1 295 Reserves 2,409 2,902 2,838 3,861 5,198
Margin 154%  184%  198%  202%  205% Shareholder's equity 2729 3221 3158 4181 5517
EBITDA 770 1,209 1,738 2,300 2,968 Others 127) 187) 0 0 0
YoY% N/A N/A N/A N/A N/A Total Equity 2,702 3,134 3,158 4,181 5517
Margin 247% 28.4% 29.5% 30.0% 30.3%
Adj EPS (RMB) 1.263 2.074 3.085 4.106 5.315 Total debts 0 0 0 0 0
Yo% (946)  (960)  (95.8)  [980)  (97.6) Net cash/(debts) 678 350 541 929 1514
DPS (RMB) 0.737 0.782 1.234 1.642 2.126 BVPS (RMB) 7.107 8.307 8.370 11.082 14.624
Yo% 33 6.0 5739 331 2395
Year ended Mar 2024A  2025A  2026F  2027F  2028F
Year ended Mar 20244 2025A 2026F 2027F 2028F Key ratios
Cash Flow [RMBm) Margins (%)
Before tax profit 703 1,137 1,653 2,200 2,848 Gross margin 28.7 33.1 33.5 337 33.8
Dep. & Amort. 53 61 71 35 100 EBITDA margin 247 284 295 300 303
Chg in working cap (28) (568) (661) (711) (851) EBIT margin 228 268 283 289 293
Others (26) (6] (25) (29) (34) Net margin 154 134 15.3 202 205
Cash from operations 707 624 1,039 1,545 2,064 Net margin (Core profit) 154 184 198 202 205
Tax paid (202) (271) (374) (437) (B44) Effective tax rate (%) 317 312 296 286 2596
Net cash from operations 506 353 665 1,048 1,421 Selling exp as % of rev 50 45 432 41 41
Yo% 33.7)  (302) 88.5 575 356 Admin exp as % of rev 36 36 34 33 33
Capex (86) (42) (45) (40) (38) RE&D exp as % of rev N/A N/A N/A N/A N/A
Investments 0 0 0 0 0 Other opex as % of rev 0.0 0.0 0.0 0.0 0.0
Disposal of assets 1 1 1 1 1 Total opex as % of rev 55 6.2 52 43 45
Interest received 28 23 26 30 34 Interest coverage (x) 7161 27870 36767 44441 52293
Others (37) (262) (30) (30) (30) Dividend payout (%) 534 376 399 385 399
Net cash from investments (155) (281) (48) (40) (33) Balance sheet ratios
Inventory days 157 114 103 106 107
Issue/ buyback of shares 0 0 0 0 0 Acct. rec. days 105 109 116 119 120
Interest paid (1) (0] (0] (0] (1) Acct. payable days 95 73 68 69 70
Dividends paid {280) {295) 1466) (620) (802) Cash oydle 167 150 151 156 157
Net change in debt 0 0 0 0 0 Net debt/equity (%) Net cash MNetcash Netcash MNetcash Net cash
Others (30) (64) 0 0 0 Net debt/total cap (%) Netcash Metcash MNetcash Netcash Metcash
Net cash from financing (312) (360) (466) (620) (803) Current ratio (x) 368 3.69 3.04 3.16 331
Returns (%)
Net change in cash 39 (288) 151 388 585 Asset turnover (x) 0.87 108 132 142 135
Adjustments 0 0 0 0 0 Financial leverage (x) 141 1.44 138 170 169
Opening cash 639 678 350 541 929 EBIT margin (%) 226 267 281 287 291
Closing cash 678 390 541 929 1,514 Interest burden (x) 1.00 1.00 100 1.00 1.00
Tax burden (x) 0.68 0.69 0.70 0.70 0.70
FCF 420 311 620 1008 1383 ROE (%) 19.0 287 36.1 49,1 48.0
YoY% (40.8) (26.0) 99.7 62.5 37.2 ROIC (%) 24.6 32.8 434 52.8 55.3
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