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3-mth __ PIE(x) FY1-FY3  FY1_ Div Yid (%) P/B (x) ROE (%) ROIC __ Share px chg (%)
Mkt cap avgt/o 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 25,466 127 113 127 101 32 33 138 135 104 103 (41) (20) 85
HSCEl 8,671 14 103 123 093 29 3.1 125 125 1.1 108 (40) (45) 04
CSI300 4,669 170 145 153 111 23 26 183 180 102 108 02 19 194
Sector Average 180 11.2 46.5 06 33 34 09 11" (41 29 23 (30) 87 346
Sector Median 137 102 19.0 07 35 40 09 12" 00 49 13 (32) 64 389
Mengniu Dairy 2319 HK 16.12 7,988 548 148 11.1 228 065 35 43 135 127 (07) 83 10 (44) 102 (11.2)
China Feihe Ltd 6186 HK 386 4,343 109 126 102 153 08 68 78 120 117 105 92 103 (20) (6.3) (34.9)
China Youran Dai 9858 HK 448 2,399 172 340 95 1340 025 00 00 139 129 (58) 32 15 (143) 42 814
China Modern Dai 1117 HK 150 1517 46 NA 163 NA  NA 07 1.1 121 114 (218) (109) (65) (1.3) 87 327
Ausnutria 1717 HK 1.94 441 00 104 91 142 073 54 40 050 051 46 49 36 (1.0) (11.0) (7.3)
China Shengmu Or 1432 HK 0.34 359 07 NA NA NA NA NA NA 063 NA 08 NA 09 (56) (29) 821
Austasia Group L 2425 HK 2.18 273 00 NA NA NA NA NA NA 062 NA (257) NA (9.1) (128 124 887
Yuanshengtai Dai 1431 HK 0.37 222 01 NA NA NA NA NA NA 030 NA 57 NA 163 175 542 451
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Yr ended 31 Dec FY 2022 FY 2023 FY 2024 Yr ended 31 Dec FY 2022 FY 2023 FY 2024
Income Statement (CNY'm) Cash Flow Statement (CNY'm)
Revenue 92,593 98,624 88,675 Net Income 5,303 4,809 105
YoY% 5.1 6.5 (10.1) Dep & Amort. 2,878 3,301 3,407
Gross profit 32,690 36,640 35,090 Working capital changs 932 429 (889)
YoY% 0.9 12.1 (4.2) Other adjustments 279 1,079 6,419
EBITDA 8,757 9,492 5,355 Cash From Operations (CFO) 9,392 9,618 9,042
YoY% 20.3 8.4 (43.6) YoY% 45 24 (6.0)
Net profit 5,303 4,809 105

YoY% 55 (9.3) (97.8) Capex (5,064) (4,135) (3,475)
EPS (Fully diluted) 1.336 1.216 0.027 Otherinvestments (10,908) 2,513 (1,317)

YoY% 5.4 (9.0) (97.8) Cash From Investing Activities (15,973) (1,621) (4,792)
DPS 0.402 0.489 0.509 Free Cash Flow (CFO - Capex) 4,328 5,483 5,567

YoY% 5.5 21.6 4.1 YoY% 56.2 26.7 1.5
Balance Sheets (CNY'm) Net change in debts 12,076 (1,698) (2,774)
Cash & Cash Equiv 5,693 7,202 6,199 Shares issue & buyback (net) (227) (662) (284)
ST Investments 14,184 14,050 19,382 Dividends (1,507) (1,588) (1,924)
AR 3,660 3,669 3,262 Others (6,160) (2,540) (270)
Inventories 8,073 6,088 4,937 Cash from Financing Activities 4,182 (6,488) (5,252)
Other current assets 5,166 3,119 1,988
Total Current Assets 36,777 34,128 35,768 Opening cash 8,092 5,693 7,202
PP&E 26,547 26,798 25,768 Net Changes in Cash (2,398) 1,508 (1,003)
LT Investments 20,301 20,207 16,263 Closing cash 5,693 7,202 6,199
Other Non-curr assets 34,188 34,087 28,494 Ratios
Total Non-Current Assets 81,036 81,092 70,525 Gross margin 35.3% 37.2% 39.6%

Ebitda margin 9.5% 9.6% 6.0%
Payables & Accruals 20,883 20,446 17,420 Net margin 5.7% 4.9% 0.1%
ST Debts 9,095 9,807 16,662 Payout 30.0% 40.0% 1908.2%
Othe current Liabilities 3,175 2,341 2,925 Effective tax 20.3% 22.6% 77.5%
Total Current Liabilities 33,153 32,594 37,007
LT Debts 30,014 27,604 17,976 Ebit margin (%) 8.2 8.0 2.8
Othe LT Liabilities 4,594 4,370 3,285 Interest burden (x) 0.85 0.80 0.41
Total Long-Term Liabilities 34,608 31,974 21,261 Tax budren (x) 0.82 0.76 0.10
Asset turnover (x) 0.86 0.85 0.80

Shareholders' Equity 40,099 44,320 41,562 Leverage (x) 2.81 2.76 2.58
Minority interests 9,953 6,332 6,463 ROE 13.8% 11.4% 0.2%
Total Equity 50,052 50,652 48,025 ROIC 6.1% 5.6% 0.9%
Total Debts 39,109 37,411 34,637 Total debts / Total Capital 43.9% 42.5% 41.9%
Net cash / (debts) (33,415) (30,209) (28,438) Net debts / SH Equity 83.3% 68.2% 68.4%

< l7: Bloomberg, Crosby Securities
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