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3-mth  P/E(x) FY1-FY3  FY1 Div Yld (%) P/B (x) ROE (%) ROIC  Share px chg (%)
Mkt cap avgtlo EPS Cagr Hist

Company Ticker Price  (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 26,132 128 116 1.4 1.13 3.0 3.2 142 140 104 106 1.4 (2.6) 355
HSCH 9,035 11.8 10.6 121 0.97 2.8 3.0 132 133 1.1 1141 (0.5) (5.1) 293
CSI300 4,738 170 148 14.0 1.22 23 25 186 1.83 102 10.8 25 2.1 25.0
Sector Average 18.6 135 25.1 1.0 1.6 17" 23 22" 118 126 8.7 14 4.4 31.6
Sector Median 13.7 120 14.9 0.9 2.0 22" 2.2 1.8 " 115 11.2 7.0 22 1.7 15.1
Sf Holdings Co 6936 HK 35.30 27,823 102 146 125 15.4 0.95 25 29 162 1.59 115 11.2 7.0 05 (3.8) 4.1
Zto Express Caym 2057 HK 168.90 17,247 287 129 113 121 1.06 3.0 34 NA 181 14.1 14.0 10.9 22 16.2 15.1
J&T Global Expre 1519 HK 11.85 13,535 300 39.0 234 51.9 0.75 0.0 0.0 4.07 431 56 10.6 4.1 131 241 103.6
Jd Logistics Inc 2618 HK 11.26 9,622 14.3 8.9 7.9 13.7 0.65 0.0 0.0 125 1.08 125 120 8.2 (7.2) (10.3) (5.9)
Ane Cayman Inc 9956 HK 11.99 1,816 83 137 120 14.9 0.92 2.0 2.2 3.33 3.10 235 232 17.7 29 186 739
Kin Logistics Gr 636 HK 7.30 1,694 11 9.8 9.7 4.1 2.37 35 35 0.78 0.78 8.3 7.9 6.5 3.3 1.7 74
Hangzhou Sf In-H 9699 HK 10.85 1,273 20 313 175 63.4 0.49 0.0 0.0 284 274 6.9 9.2 6.6 (4.7) (15.6) 233

A JR: Bloomberg, Crosby Securities

Yr ended 31 Dec FY 2022 FY 2023 FY 2024 Yr ended 31 Dec FY 2022 FY 2023 FY 2024

Income Statement (USD'm) Cash Flow Statement (USD'm)

Revenue 7,267 8,849 10,259 Net Income 1,656 (1,101) 101
YoY% 49.8 21.8 15.9 Dep & Amort. 506 482 478

Gross profit (270) 473 1,078 Working capital changs (227) 205 65
YoY% (50.4) N/A 128.0 Other adjustments (2,530) 663 48

EBITDA (878) (1,263) 678 Cash From Operations (CFO) (596) 249 692
YoY% (39.8) 43.9 N/A YoY% (44.3) N/A 178.2

Net profit 1,656 (1,101) 101
YoY% N/A N/A N/A Capex (581) (475) (555)

EPS (Fully diluted) N/A (0.263) 0.006 Otherinvestments (279) (384) (19)
YoY% N/A N/A N/A Cash From Investing Activities (860) (859) (574)

DPS 0.000 0.000 0.000 Free Cash Flow (CFO - Capex) (1,177) (226) 137
YoY% N/A N/A N/A YoY% (26.0) (80.8) N/A

Balance Sheets (USD'm) Net change in debts 903 200 261

Cash & Cash Equiv 1,504 1,483 1,597 Shares issue & buyback (net) 248 686 (19)

ST Investments 16 50 101 Dividends (29) (26) (28)

AR 514 556 680 Others (266) (271) (219)

Inventories 29 35 22 Cash from Financing Activities 857 589 (4)

Other current assets 783 1,013 1,213

Total Current Assets 2,846 3,137 3,613 Opening cash 2,102 1,504 1,483

PP&E 1,534 1,682 1,863 Net Changes in Cash (598) (21) 114

LT Investments 482 726 573 Closing cash 1,504 1,483 1,597

Other Non-curr assets 1,074 1,056 1,246 Ratios

Total Non-Current Assets 3,089 3,464 3,682 Gross margin -3.7% 5.3% 10.5%

Ebitda margin -12.1% -14.3% 6.6%

Payables & Accruals 1,293 1,386 1,649 Net margin 22.8% -12.4% 1.0%

ST Debts 229 416 435 Payout 0.0% N/A 0.0%

Othe current Liabilities 210 283 334 Effective tax 0.7% N/A 12.0%

Total Current Liabilities 1,732 2,085 2,418

LT Debts 1,362 1,376 1,617 Ebit margin (%) 23.2 -11.7 2.5

Othe LT Liabilities 7,826 661 737 Interest burden (x) 0.94 1.10 0.51

Total Long-Term Liabilities 9,188 2,037 2,354 Tax budren (x) 1.05 0.97 0.78

Asset turnover (x) 1.16 141 1.48

Shareholders' Equity (4,847) 2,750 2,825 Leverage (x) N/A N/A 2.49

Minority interests (137) (270) (303) ROE N/A N/A 3.6%

Total Equity (4,984) 2,480 2,523 ROIC ¥ #VALUE! -344.2% 4.0%

Total Debts 1,591 1,791 2,052 Total debts / Total Capital -46.9% 41.9% 44.9%

Netcash / (debts) (87) (308) (455) Net debts / SH Equity N/A 11.2% 16.1%

A< 7: Bloomberg, Crosby Securities
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