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FY24 vs F¥Y25
Year ended Dec (RMBm) 2021 2022 2023 2024 2025 YoY (%)
Turnover 4,530.8 5,855.8 7,252.3 8,716.5 10,073.5 15.6
COGS (3,002.0) (3,926.5) (4,671.5) (5,681.4) (6,476.5)
Gross profit 1,498.8 1,929.2 2,580.8 3,035.1 3,596.9 185
Other income 182.4 162.7 1425 2329 2385
Administrative expenses (177.4) (215.7) (327.4) (367.8) (413.2)
Selling expenses (437.7) (512.9) (649.5) (737.6) (788.9)
R&D costs (424.5) (577.4) (681.4) (730.4) (734.2)
Finance costs (59.3) (112.5) (131.5) (125.5) (106.6)
Share of results of an associates and 1V 00 32 038 03 09
Impairement losses on financial assets (69.6) (94.2) (73.5) (99.4) (48.6)
Profit before tax 4727 582.4 860.7 1,207.6 1,744.9 445
Tax (44.8) {71.3) {100.1) (177.4) (263.8)
Mi (159.9) (187.4) (239.4) (324.5) (422.9)
Net profit 268.1 323.8 521.2 705.6 1,058.2 500
Hel: 24w R
2 Bl
oLD NEW % change
2026 2027 2026 2027 2026 2027
Turnover 13,092 15,589 12,481 14,862 (47) 47)
Gross profit 4548 5,402 4,416 5,217 (2.9) (3.4
Net profit 1,327 1,593 1,478 1,771 114 112
ppt change
Gross margin 347 347 354 351 0.6 0.4
Met margin 10.1 10.2 118 119 17 17
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2024A 2025A 2026F 2027F 2028F Year ended 31 Dec 2024A  2025A 2026F 2027F 2028F
Profit & Loss [RMBm) Balance Sheet (RMBm)
Smart Grid Solutions 3,199 3,652 4,119 4,533 4,947 Fixed assets 2,168 2,333 2,533 2,733 2,933
Yot 20.7 14.2 12.8 10.1 9.1 Assoicates & ICE 3 12 [+] [+] a
Al-lntegrated Energy Efficier 2,615 2,857 3,183 3,567 3,993 Goodwill & intangibles 842 850 928 1,017 1,120
Yo'f'sE 23.5 9.2 11.4 12.1 115 Deferred tax assets o o [+] o o
Digital Energy Services 2,803 3,564 5,180 &762 2,419 Others 934 1,071 710 710 710
Yot 16.8 2.8 45.3 30.6 245 MNon-current assets 3,953 4,264 4,171 4,460 4,763
Turnover 8,717 10,074 17,431 14,862 17,359
Yot 20.2 15.6 23.9 13.1 16.8 Inventories 1,264 1,438 1,782 2,121 2,478
COGS [5,681) (5,477) [B.065) (9,645) [11,292) Trade & bills receivables 5,821 7,112 8812 10,493 12,256
Grass profit 3,035 3,597 4,416 5,217 6,063 Prepayments, deposits & othei 85 a o [+] a
Margin 34 8% 35.7% 35.4% 35.1% 35.0% Investments a a [+] a a
Selling & distribution 738) (7B9)  [997) (1,211) [1,443) Cash 2,790 3,015 3,390 3,923 4,583
Admin (263} [#13) (522} [634)  [756) Others 1,814 1,754 1960 2,006 2,058
RE&D 730) (734} [1,083) (1,265} Current assets 11,774 13,319 15,943 18,544 21,374
Other opex (4] (4] 0 (4]
Total opex (1,836} ([1,936) (2,429} (2,928} (3.464) Total assets 15,727 17,583 20,114 23,005 26,138
Yot 10.7 5.5 25.4 2006 18.3
Operating profit 1,199 1,661 1,937 2,288 2,604 Trade & bills payables 5,082 5,852 7,412 2,265 10,377
Margin 13.8% 16.5% 15.9% 15.4% 15.0% Accruals & other payables a a [+] a a
Cther income ) [exp) 134 150 301 359 419 Tax payable 111 137 137 137 137
Finance costs [1z6) (107} [128) [154) [184) Bank loans 1,616 1,401 1,681 2,017 2,421
Aszociates) WV income (4] 1 a 0 (4] Bonds, CB & debentures (4] a (4] (4] a
Pre-tax profit 1,208 1,745 2,160 2,494 2,839 Others 568 505 [1] o o
Tax [177) [264)  [259) [299)  (341) Current liabilities 7,376 8,095 9,230 11,019 12,935
Profit after tax 1,030 1,481 1,501 2,154 2,493
Margin 11.8% 14.7% 15.2% 14.8% 14.4% Bank loans 971 1,088 1,202 1,564 1,877
Minority Interest [325) [423) [423) [423) [423) Bonds, CB & debentures o o] [+] o o
Met profit 706 1,058 1,473 1,771 2,075 Deferred tax liabilities 35 45 22 23 24
Yot 35.6 5000 39.7 1.8 17.2 Others 20 40 0 (4] o
Margin 8.1% 10.5% 11.8% 11.9% 12.0% MNon-current liabilities 1,030 1,172 1,325 1,587 1,501
Crosby adjustments [+] (4] Q [e] (4]
Adj profit 706 1,058 1,473 1,771 2,075 Total liabilities 8,406 9,267 10,555 12,606 14,835
Yose 35.6 50.0 38.7 12.8 17.2
Margin 2.1% 10.5% 11.8% 11.9% 12.0% Total net assets 7,321 &,215 5,555 10,3559 11,3202
EBITDA 1,500 1,852 2,793 2,621 2,967
Yot 26.6 235 23.8 143 13.2 Share capital 10 10 10 10 10
Margin 17.2% 18 4% 18.4% 17.6% 17.1% Rezerves 5,423 6,226 7,469 8,310 5,213
Adj EPS [RMB) 0L.713 1.067 1.450 1.785 2.092 Shareholder's equity 5,433 6,236 7,479 8,319 9,222
Yot 35.2 49.7 35.7 1.8 17.2 Minority interests 1,838 2,080 2,080 2,080 2,080
DPSs (RMB) 0.257 0.3249 0,854 1.071 1.255 Total Equity 7,321 8,215 9,559 10,3299 11,202
Yose z23.1 3g.1 155.9 12.8 17.2
Total debts 2,587 2,487 2,984 3,581 4,297
Met cash/f{debts) 203 523 ADE 342 285
BVPS [RMB) 5.437 6.234 7.538 8.334 59.294
Year ended 31 Dec 2024 20254 2026F 2027F 2028F Year ended 31 Dec 20248 20258 2026F 2027F 2023F
Cash Flow [RMBm) Key ratios
Before tax profit 1,208 1,745 2,160 2,484 2,239 Margins (3}
Dep. & Amort. 300 151 306 333 3&3 Gross margin 34.8 35.7 35.4 35.1 35.0
Chginworking cap [596) [584)  [5E83) [563)  [607) EBITDA margin 17.2 18.4 12.4 17.6 17.1
Others 216 13 34 60 91 EBIT margin 13.8 16.5 15.9 15.4 15.0
Cash from operations 1,123 1,355 1,917 2,318 2,686 Metmargin 8.1 10.5 11.8 11.9 12.0
Tax paid [201) (121} [171) [206) [233) Met margin [Core profit) 2.1 10.5 11.8 11.9 12.0
Met cash from operations o927 1,234 1,747 2,112 2,447 Effective tax rate (%) 147 15.1 12.0 12.0 12.0
Yorse (32.0) 23.2 41.5 20.9 15.9 Eelling exp as % of rev 8.5 7.8 8.0 2.1 8.2
Capex 372) [1&&) [200) (200) [20:0) Admin exp as % of rev 4.2 4.1 4.2 4.3 4.4
Investments o a a [+] a R&D exp as % of rev 2.4 7.3 7.3 7.3 7.3
Dizposal of as=sets o (4] a (4] (4] Other opex as % of rev [ K1 ] oo 0.0 [ K1 ] oo
Interest received =2 92 92 92 92 Total opex 3= % of rev 21.1 15.2 19.5 19.7 200
Others 107 (67} [7a6) (851} [266) Interest coverage [x) 3.6 15.6 15.5 149 141
Met cash from investments {171} {141} {854} {953} (1,074} Dividend payout (36) 36.0 32.7 599 59.9 59.9
Balance sheet ratios
Issue/ buyback of shares (&) (4] o] [+] o Inventory days 759 76 73 74 74
Interest paid [1z25) (107} [1z28) [154) [124) Acct. rec. days 217 234 233 237 239
Cividends= paid [254) (347} [887) (1,063) ([1,245) Acct. payable days 2590 311 302 308 311
Met change indebt 43 (100} 497 597 716 Cash cycle 7 {3} 3 3 3
Others [1Z1) (315} o] (] 4] Met debtfequity (3} Met cash Metcash Metcash Netcash Metcash
Met cash from financing {534} {268} {513} {20} {713} Net debt/total cap [5) Metcash Netcash Metcash Netcash Netcash
Current ratio [x} 1.60 1.65 1.73 1.68 1.65
Met change in cash 222 225 375 533 659 Returns [3&)
Adjustments [77) (4] o] [+] o Assetturnowver [x) 0.59 0.60 0.66 0.69 0.71
Opening cash 2,645 2,790 3,015 3,380 3,823 Financial leverage [x) 2.79 2.85 2.75 2.73 2.30
Closing cash 2,790 3,015 3,390 3,923 4,583 EBIT margin [3) 15.3 18.4 18.3 17.8 17.4
Interest burden [x) 091 0.94 094 0.94 0.94
FCF 555 1,065 1,547 1,912 2,247 Tax burden [x) 0.58 Q.61 0.68 0.71 Q.73
Yot [47.1) 92.5 447 236 17.5 ROE [36) 13.3 18.1 21.6 22.4 23.7
ROIC 36} 16.8 21.3 24.0 24.4 25.5
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