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1H24 vs 1H25
Year ended Dec (RMBm) 1H22 1H23 1H24 1H25  Yo¥ 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) (2,348.1)
Gross profit 867.9 1,176.7 1,327.7 1,542.3 16.2
Other income 878 417 1412 1464
Administrative expenses (114.0) (150.3) (173.1) (196.9)
Selling expenses (230.5) (291.8) (309.3) (358.2)
RE&D costs (247.3) (304.8) (308.2) (314.5)
Finance costs (51.8) (52.4) (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 2791 372.0 560.6 689.7 23.0
Tax (41.8) (56.8) (94.9) (103.9)
Ml (94.2) (101.3) (134.8) (146.1)
Net profit 143.3 2138 331.0 439.6 328
ARYE: 2 E) E R
& 2 Eh R T
Rmbm
5,000.0 -
4,500.0
4000.0 27%
3,500.0
3,000.0 1,451.1
2,5000 1,1336
2,000.0
15000 1 a79.6 1,151.1
1,000.0
500.0 - 1,112.5 1,139.2 1,208.3 30%
0.0 T 1
1H23 1H24 1H25
4DO C&F AMI B Power AMI ARD CEFAMI = Power AMI
ARYE: A R AR A F &R
E 4 #% TR SR SR ESEO T 5 [ I AERE O P
Asia(excl
China), 7% Europe, 1%
Africa, 5%
28%
America,
16%
China, 72%
31%
Owerseas clients Domestic non power grid dlients m Domestic power grid dients
ARVE: A HRE AR 2w R
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9-Jan-26 3-mth PIE (x) EPS YoY% Div Yid (%) PIB (x) ROE(%)  ROIC _ Share px chg (%)
Mkt cap avg tlo Hist

Company Ticker Price  (US$m) (USSm) Hist FY1 FY2 FY3 FY1 FY2 Hist FYl FY2 Hist FY1  Hist FY1 (%) 1-mth 3-mth  1-¥r
HSI 26,232 122 127 115 102 (42) 108 29 30 32 140 138 104 106 41 31 (19) 363
MSCI ACWI 1,029.45 219 222 182 170 (0.8) 157 16 18 18 366 357 148 154 60 23 36 217
Sector Average 327 238 196 164 303 204 27 22 26 42 39 139 458 94 55 B85 532
sector Median 257 215 175 149 193 228 17 15 189 28 26 148 163 86 31 32 95
Wasion Holdings 3393 HK 1872 2,392 47 239 174 132 107 376 311 20 35 46 300 260 148 163 111 232 387 173
Jiangsu Linyan-4 601222 CH 562 1,658 174 147 153 132 15 (37) 155 63 44 49 075 073 51 47 10 (19 (9.8 (169)
Ningbo Sanxing-A  B0MS67 CH 2445 4,920 809 150 151 122 101 {08) 241 56 36 44 277 264 1989 181 111 54 (22) (188)
Sieyuan Elect-A 002028 CH 15955 17,787 1926 581 429 325 251 354 318 03 04 06 862 832 18T 205 177 18 424 121
Xuji Electric-4 000200 CH 2772 4044 1447 257 215 175 149 193 228 17 12 15 238 226 100 108 85 &7 32 85
tron Inc TRIUS 98.44 4,509 948 184 143 164 145 286 (127) WA NA MA 266 256 179 181 886 20 (222) T8
Mitsub Elec Corp  B503JF 473500 63490 1761 312 268 231 207 164 160 12 12 13 240 236 82 90 82 31 161 830
Siemens Energy A ENR GR 12575 126,086 2855 776 335 240 187 132 398 WA 12 18 1051 889 145 287 77T 62 153 142
Schneider Electr  SU FP 23740 159,533 2111 300 276 241 211 B84 149 16 17 18 507 454 156 161 106 13 (47) (65)
AP 1, Crosby
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20238 2024° 2025F 2026F 2027F Year ended 31 Dec 2023A 20244 2025F 2026F 2027F
Profit & Loss [RMBm) Balance Sheet [RMBm)
Power AMI 2,650 3,199 3,841 4,505 5,161 Fixed assets 1,958 2,168 2,368 2,568 2,768
Yo 28.7 20.7 20.1 17.2 14.6 Assoicates & ICE = = [+] [+] [+]
Comm. And Fluid AMI 2,117 2,615 3,166 3,888 4,725 Goodwill & intangibles 854 342 319 1,007 1,105
Wo''ss 11.3 235 21.1 22.8 21.5 Deferred tax assets [e] [e] [e] [e] [e]
ADD 2,485 2,903 3,374 3,850 4,652 Cthers 569 934 710 710 710
Yo 21.1 16.8 16.2 17.1 17.8 Mon-current assets 3,391 3,953 3,997 4,285 4,586
Turnowver 7,252 8,717 10,381 12,343 14,533
Yoss 238 20.2 13.1 18.9 17.8 Inventories 1,206 1,264 1,506 1,790 2,108
COGS [4,672) (5,881) ([&,707) (7,901] (9.264) Trade & bills receivables 4,550 5,821 §,333 8,243 9,709
Gross profit 2,581 3,035 3,675 4,443 5,274 Prepayments, deposits & othel a 85 a a a
Margin 35.6% 34 8% 35.49% 36.0% 36.3% Investments (4] (4] (4] (4] (4]
Selling & distribution [Eag) [7=23) (=88] (1,087 [1,208) Cash 2,645 2,790 3,081 3,450 3,957
admin (227} ET=:0] [456]) [553) [664) Others 2,088 1,814 2,066 2,124 2,187
R&D [681) [730) (872) (1,045) (1,230) Current assets 10,489 11,774 13,585 15,607 17,961
Other opex 2] 2] 2] 2] 2]
Total opex (1,658] (1.,236] (2,230] (2.634] (3,200 Total assets 13,880 15,727 17,582 19,891 22,548
Yo 27.0 10.7 21.5 20.3 19.2
Operating profit 923 1,199 1,444 1,759 2,075 Trade & bills payables 3,939 5082 5,999 7,067 8,286
Margin 12 7% 13.8% 13.9% 14 2% 14.3% Accruals & other payables o o o o o
Other income [/ [exp) B 134 178 237 297 Tax payable 102 111 111 111 111
Finance costs (122} (128) (151) [181) (217) Bank loans 1,679 1,616 1,938 2,327 2,792
Associates/ |V income (4] (4] (4] (4] (4] Bonds, CB & debentures (4] (4] (4] (4] (4]
Pre-tax profit 260 1,208 1,472 1,815 2,155 Others 508 568 (1] (1] (1]
Tax (1000} (177} (177} [218) [259) Current liabilities 6,228 7,376 8,049 9,504 11,189
Profit after tax 7e0 1,030 1,295 1,558 1,856
Margin 10.5% 11.8% 12.5% 12.9% 13.0% Bankloans 835 971 1,166 1,395 1,675
Minority Interest [2=9) (225) (225) (225) (225) Bonds, CB & debentures [s] 4] 4] 4] 4]
Met profit 520 706 g7l 1,273 1,572 Deferred tax liabilities 27 39 21 22 23
Yo 60.7 35.6 376 311 235 Cthers 4 20 (4] (4] (4]
Margin 7.2% 8.1% 9.4% 10.3% 10.8% Mon-current liabilities 876 1,030 1,187 1,421 1,702
Crosby adjustments 2] 2] 2] 2] 2]
Adj profit 520 706 971 1,273 1,572 Total liabilities 7,103 8,406 5,235 10,925 12,350
Yoss 60.7 35.6 37.6 311 235
Margin 7.2% 2.1% 9.4% 10.3% 10.8% Total net assets 6,777 7.321 2,346 8,966 9,657
EBITDA 1,185 1,500 1,740 2,081 2,426
Yo 35.3 26.6 16.0 13.6 16.6 Share 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 7,755
Adj EPS [RMB} 0.527 0.713 0.330 1.236 1.587 Shareholder's equity 5,167 5,433 6,458 7,078 7,769
Yo 60.4 35.2 37.6 21.1 23.5 Minority interests 1,610 1,888 1,888 1,888 1,888
DPS (RMB) 0209 0257 0.588 o771 0,952 Total Equity 6,777 7,321 8,346 8,966 9,657
Yoss 220 231 1291 311 235
Total debts 2,514 2,587 3,105 3,726 4,471
Met cash/[debts) 120 203 [24) 276} [513)
BVYPS [RMB) 5.226 5.437 6.523 7.149 7.847
Year ended 21 Dec 20238 2024° 2025F 2026F 2027F Year ended 21 Dec 202348 20244 2025F 2026F 2027F
Cash Flow [RMBm} Key ratios
Before tax profit 260 1,208 1,472 1,815 2,155 Margins (3}
Dep. & Amort. 262 300 296 322 352 Gross margin 35.8 248 325.4 36.0 26.3
Chg inworking cap 20 (526 [426) (527) [5E5) EBITDw margin 16.2 17.2 16.8 16.9 18.7
Others 238 216 57 a7 123 EBIT margin 12.7 13.8 13.5 14.2 14.3
Cash from operations 1,620 1,128 1,388 1,698 2,065 MNet margin 7.2 8.1 9.4 10.3 10.8
Tax paid [1z24) [201) [1z24) (151} [124) Met margin (Core profit) 7.2 3.1 3.4 10.3 10.8
Met cash from operations 1,496 927 1,265 1,547 1,881 Effective tax rate [3) 11.6 147 12.0 12.0 12.0
Yoss 73.3 [38.0) 36.5 22.3 216 Selling exp a= % of rev 9.0 85 2.6 2.8 9.0
Capex [a48) (272) (200) (200) (200) Admin exp as ¥ of rev 4.5 4.2 4.4 4.5 4.6
Investments a a a a a RE&D exp as % of rev = 2.4 8.5 8.5 8.5
Disposal of assets (4] (4] (4] (4] (4] Cther opex as % of rev 0.0 0.0 0.0 0.0 0.0
Interest received (2] = 92 92 92 Total opex 3= 3 of rev 22.5 21.1 21.5 21.7 22.0
Others (1=8) 107 (650} [748) (251} Interest coverage [x) 7.0 3.6 3.6 9.7 3.6
Met cash from investments {516} {171} {759} {854a) {959} Dividend payout [36) 39.6 36.0 £o.9 £o.9 £o.9
Balance sheet ratios
Izzue/ buyback of shares [14z) (&) [+] [+] [+] Inventory days 859 79 75 76 77
Interest paid [1=1) [125) (151) (121) [227) Acct. rec. days 225 217 224 224 225
Dividends paid [2086) [254) (582) (FEea) (343) Acct. payable days 296 290 302 302 302
Met change indebt [1e4) 43 517 621 745 Caszh cycle 18 r {2} {1} {0}
Others 164 [151) o] (@) (@) Met debtfequity (3} Met cash Met cash 0.3 3.1 5.3
Met cash from financing {as0) {524a) {216} {224a) {a15) Met debt/total cap [3) Met cash Metcash 0.2 3.0 5.0
Current ratio (x) 1.68 1.60 1.65 1.64 1.61
Met change in cash 500 222 250 369 508 Returns (3}
Adjustments 11 77} (o] (o] (o] Accet turnover [x) 0.54 0.59 0.62 0.66 0.69
Opening cash 2,028 2,645 2,790 3,081 2,450 Financial leverage [x) 2.74 2.79 2.80 2.77 2.8
Closing cash 2,644 2,750 3,081 3,450 3,957 EBIT margin (5} 13.7 15.3 15.6 16.2 16.2
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 Q.70 0.73
Yo 701 [47.1) 31.8 26.5 248 ROE (3} 10.6 13.3 16.3 18.8 21.2
ROIC (35} 13.3 16.8 18.7 20.2 21.8
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