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2025 2026 2025 2026 2025 2026
Turnover 10,381 12,343 10,566 13,002 18 6.1
Gross prafit 3,675 4,443 3,705 4548 08 24
Net profit 971 1,273 1,052 1,327 6.3 43
ppt change
Gross margin 354 36.0 35.1 347 (0.3) (1.3)
Net margin 94 103 9.8 101 04 (02)
AU o ) Bk
2 BRSO 3 BIRERED T
Rmbm
5,000.0 -
45000
40000 - 27%
3,500.0
3,000.0 - 1,451.1
2 5000 4 1,133.6
2,000.0 -
15000 - 9796 1,151.1
1,000.0
500.0 11125 1,1239.2 1,208.3 30%
[+1+] T T 1
1HZ= 1H24 1H2S
ADD C&FAMI W Power AMI 4RO CEFAMI u Power AMI
ARYE: A R ARYE: A E ER
B 4 % TR P E IR BRI T 5 B ISR
Asia(excl
China), 7% Europe, 1%
Africa, 5%
28%
China, 72%
31%
Owerseas clients Domestic non power grid dlients m Domestic power grid dients
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2023A 2024A  2025F 2026F 2027F Year ended 21 Dec 20237 2024A  2025F  2026F  2027F
Profit & Loss (RMBm) Balance Sheet (RMBm])
Power ARI 2,650 3,199 3,857 4,451 4 985 Fixed aszets 1,958 2,168 2,368 2,568 2,768
Yo 28.7 20.7 206 15.4 121 Assoicates & ICE 3 =} [+] [¢] [+]
Comm. And Fluid AMI 2,117 2,615 2,853 3,207 3,586 Goodwill & intangibles 854 242 919 1,007 1,109
YosE 11.3 23.5 5.1 12.4 11.8 Deferred tax assets (4] (4] (4] (1] o
ADO 2,485 2,903 3,857 5,433 7,015 Others 559 234 710 710 710
Yofse 31.1 16.2 32.8 40.8 29.1 Mon-current assets 2,291 2,953 2,997 4,285 4,586
Turnover 7,252 8,717 10,566 13,092 15,589
Yo 23.8 20.2 21.2 23.9 13.1 Inventories 1,206 1,264 1,532 1,855 2,261
COGS [4,672) ([5,681) [6,862) (8,544) [10,187) Trade & bills receivables 4,550 5,821 7,056 8,743 10,411
Gross profit 2,581 3,035 3,705 4,548 5,402 Prepayments, deposits & other o 85 (] (4] o
Margin 35.6% 34 3% 35.1% 34. 7% 34. 7% Investments a a [+] a o
Zelling & distribution [645) [738) [212) (1,153) ([1,400) Cash 2,645 2,790 3,097 3,471 3,991
Admin (327) [368) [464) [528) 71z} Others 2,088 1,814 2,066 2,124 2,187
RED (681) [730) (834} (1,108) ([1,319) Current assets 10,489 11,774 13,751 16,235 18,850
Other opex 0 [t] [t] (4] a
Total opex (1,658} (1,836} (2,270} (2,847 (3.431) Total assets 13,880 15,727 17,748 20,520 23,436
Yofse 27.0 10.7 23.6 z5.4 20.5
Operating profit 923 1,159 1,435 1,701 1,571 Trade & bills payables 2,838 5,082 €,137 7,642 9,112
Margin 12.7% 13.8% 13.6% 13.0% 12.6% Accruals & other payables [+] (4] [+] [¢] [+]
Other income [ [exp) 69 134 258 357 425 Tax payable 102 111 111 111 111
Finance costs [132) [126) [151) [181) [2a7) Bankloans 1,679 1,616 1,933 2,327 2,792
Associates) IV income 0 [t] [t] (4] a Bonds, CB & debentures (4] (4] (4] (1] o
Fre-tax profit 260 1,208 1,542 1,877 2,179 Others 508 562 o o o
Tax [10:0) [177) [185) [225) [262) Current liabilities 6,223 7,276 2,137 10,080 12,015
Profit after tax 70 1,030 1,357 1,652 1,918
Margin 10.5% 11.8% 12.8% 12.6% 12.3% Bankloans 835 971 1,166 1,355 1,679
Minority Interest [233) [325) [325) [325] (325) Bonds, CB & debentures o 4] 0 (4} (4]
Met profit 520 TJ06 1,032 1,327 1,553 Dreferred tax liabilities a7 35 21 22 23
Yofse e0.7 35.6 45.3 226 20.0 Others 4 20 o o o
Margin 7.2% 8.1% 9.8% 10.1% 10.2% Mon-current liabilities 276 1,020 1,137 1,421 1,702
Crosby adjustments [e] [&] [&] [+] Q
Adj profit 520 ToE 1,032 1,327 1,593 Total liabilities 7,103 8,406 5,373 11,500 13,716
YosE 60.7 35.6 48.3 28.6 200
Margin 7.2% 8.1% 9.8% 10.1% 10.2% Total net assets 6,777 7,321 8,374 9,020 9,720
EBITDA 1,135 1,500 1,730 2,023 2,323
Yofse 35.3 26.6 15.4 16.9 14.8 Zhare capital 10 10 10 10 10
Margin 16.3% 17.2% 16.49% 15.5% 14.9% Reserves 5,157 5,423 6,476 7,122 7,821
Adj EPS [RMB) 0L.527 0713 1.043 1.341 1.609 Shareholder's equity 5,167 5,433 6,486 7,132 7,831
YosE 60.4 35.2 48.3 28.6 200 Minority interests 1,610 1,888 1,888 1,828 1,888
DPS (RMWIB) 0209 0,257 0.626 0.2804 0.965 Total Equity 6,777 7,321 8,374 9,020 9,720
Yofse 22.0 23.1 143.6 226 20.0
Total debts 2,514 2,587 3,105 3,726 4,471
Met cash/f[debts) 130 203 (8} (255} [a79)
BVPS [RMB) 5.226 5.4837 6.551 7.203 7.909
Year ended 31 Dec 2023A 2024A 2025F 2026F 2027F YWear ended 31 Dec 202348 20244 2025F 2026F 2027F
Cash Flow [RMBm) Key ratios
Before tax profit 280 1,208 1,542 1,877 2,179 Margins 3]
Cep. & Amort. 262 300 296 322 352 Gross margin 35.6 34.8 35.1 347 34.7
Chginwarkingcap 260 [59E) [448) [548) (550) EBITDA margin 16.3 17.2 16.4 15.5 14.9
Others 238 216 57 a7 123 EBIT margin 12.7 13.8 13.6 130 12.6
Cash from operations 1,620 1,128 1,447 1,739 2,054 Met margin 7.2 8.1 9.8 1001 10.2
Tax paid [124) [201) [129) [155) (126} Met margin [Core profit) 7.2 8.1 9.8 10.1 10.2
Met cash from operations 1,496 527 1,218 1,524 1,508 Effective tax rate [3) 116 14.7 12.0 12.0 12.0
Yo 73.3 (28.0) 42.2 20.2 20.49 Selling exp as % of rev 5.0 8.5 8.6 2.2 3.0
Capex [4485) [372) (200) [200) (200) Admin exp as % of rev 4.5 4.2 4.4 4.5 4.6
Investments (4] (1] (1] o a RE&D exp 2= % of rev 5.4 8.4 8.5 8.5 85
Dizspozal of as=zets (4] (1] (1] o a Other opex as % of rev 0.0 0.0 0.0 oo .0
Interest received &2 54 92 92 92 Total opex as % of rev 22.9 21.1 21.5 21.7 22.0
Others [138) 107 [E50) [748) (851) Interest coverage [x) 7.0 3.6 3.5 3.4 9.1
Met cash from investments {518} {171} {759} [854) {953} Dividend payout [35) 396 36.0 59.9 59.9 59.9
Balance sheet ratios
I=zue/ buyback ofshares [142) (&) 4] 4] o Inventory days 23 79 74 73 75
Interest paid (131} [125) [151) [181) (217} Acct. rec. days 225 217 222 220 224
Dividends paid [208) [254) [B1g) [79&) [958} Acct. payable days 298 290 298 294 200
Met change in debt [164) 43 517 621 745 Cash cycle 13 7 (] {1} (1)
Others 164 (191} o) 1] 1] Met debtSequity [36) Metcash Met cash 0.1 2.8 4.9
Met cash from financing [EE:) [{53a) {253} (255] {az2g3) Met debt/total cap (35) Met cash Met cazh 0.1 2.7 4.7
Current ratio [x) 1.68 1.60 1.68 1.61 157
Met change in cash 500 222 306 374 521 Returns (3}
Adjustments 116 [77) o [o] o] Asset turnover [x) 0.54 0.59 0.63 0.62 o.71
Opening cash 2,023 2,645 2,790 3,097 3,471 Financial leverage [x) 2.74 2.79 2.81 281 294
Closing cash 2,644 2,750 3,097 3,471 3,991 EBIT margin (3} 13.7 15.3 16.0 15.7 15.4
Interest burden [x) 0.87 0.91 0.91 0.91 0.91
FCF 1,050 555 1,118 1,384 1,708 Tax burden [x} 0.61 0.58 0.67 0.71 0.73
Yose 70.1 (47.1) 101.2 22.8 232.3 ROE (&) 10.6 13.3 17.2 19.5 21.2
ROIC (36} 13.3 16.8 19.5 20.3 21.9
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