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Yr ended 31 Mar FY 2023 FY 2024 FY 2025 Yr ended 31 Mar FY 2023 FY 2024 FY 2025
Income Statement (HKD'm) Cash Flow Statement (HKD'm)
Revenue 3,501 4,367 3,942 Net Income 58 219 77

YoY% 2.6 24.8 (9.7) Dep & Amort. 339 377 399
Gross profit 1,401 1,783 1,571 Working capital changs 175 (84) 9

YoY% 11.2 27.3 (11.9) Other adjustments (428) (253) (336)
EBITDA 347 666 503 Cash From Operations (CFO) 144 259 149

YoY% 1,295 92.1 (24.5) YoY% N/A 79.3 (42.5)
Net profit 58 219 77

YoY% N/A 275.8 (64.8) Capex (59) (69) (59)
EPS (Fully diluted) 0.019 0.071 0.025 Otherinvestments 0 0 (70)

YoY% N/A 273.7 (64.8) Cash From Investing Activities (59) (68) (129)
DPS 0.000 0.050 0.025 Free Cash Flow (CFO - Capex) 85 190 90

YoY% N/A N/A (51.0) YoY% N/A 123.8 (52.9)
Balance Sheets (HKD'm) Net change in debts 22 97 (33)
Cash & Cash Equiv 303 458 301 Shares issue & buyback (net) 0 0 0
ST Investments 0 0 0 Dividends 0 0 (178)
AR 66 73 65 Others (100) (133) 35
Inventories 669 705 670 Cash from Financing Activities (79) (36) (176)
Other current assets 170 149 197
Total Current Assets 1,209 1,384 1,233 Opening cash 296 303 458
PP&E 715 846 824 Net Changes in Cash 7 155 (157)
LT Investments 0 0 0 Closing cash 303 458 301
Other Non-curr assets 290 274 269 Ratios
Total Non-Current Assets 1,005 1,120 1,093 Gross margin 40.0% 40.8% 39.8%

Ebitda margin 9.9% 15.2% 12.8%
Payables & Accruals 542 517 456 Net margin 1.7% 5.0% 2.0%
ST Debts 262 298 312 Payout 0.0% 70.9% 98.8%
Othe current Liabilities 0 0 0 Effective tax N/A 17.9% 16.3%
Total Current Liabilities 804 815 768
LT Debts 334 394 347 Ebit margin (%) 0.1 6.7 3.1
Othe LT Liabilities 35 43 53 Interest burden (x) -3.03 0.91 0.76
Total Long-Term Liabilities 368 437 400 Tax budren (x) -4.06 0.82 0.84
Asset turnover (x) 1.63 1.85 1.63

Shareholders' Equity 1,041 1,252 1,158 Leverage (x) 2.12 2.06 2.00
Minority interests 0 0 0 ROE 5.8% 19.1% 6.4%
Total Equity 1,041 1,252 1,158 ROIC 5.3% 14.6% 5.0%
Total Debts 596 692 659 Total debts / Total Capital 36.4% 35.6% 36.3%
Net cash / (debts) (292) (234) (358) Net debts / SH Equity 28.1% 18.7% 30.9%

4<l7: Bloomberg, Crosby Securities
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