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FY24 vs FY25
Year ended Dec (RMBm) 2021 2022 2023 2024 2025 Yo¥ (%)
Turnover 4,590.8 5,855.8 7,252.3 8,716.5 10,073.5 156
COGS (3,092.0) (3,926.6) (4,671.5) (5,681.4) (6,476.6)
Gross profit 1,498.8 1,929.2 2,580.8 3,035.1 3,596.9 185
Other income 1824 1627 14125 2329 2385
Administrative expenses (177.4) (215.7) (327.4) (367.8) (413.2)
Selling expenses (437.7) (512.9) (649.5) (737.86) (788.9)
R&D costs (4245 (577.4) (681.4) (730.4) (734.2)
Finance costs {99.3) {112.5) {1315) (125.5) (106.5)
Share of results of an associates and IV 0.0 32 0.8 03 09
Impairement losses on financial assets (69.6) (54.2) (73.5) (59.4) (48.6)
Profit before tax 472.7 5824 860.7 1,207.6 1,744.9 44.5
Tax (44.8) (71.3) {100.1) (177.4) (263.8)
Mi {155.9) (187.4) (239.4) (324.5) (422.8)
Net profit 268.1 3238 521.2 705.6 1,058.2 50.0
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2024A 20254 2026F 2027F 2028F Year ended 31 Dec 2024A 20254 2026F 2027F 2028F
Profit & Loss [RMBm) Balance Sheet [RMBm)
Smart Grid Solutions 3,199 3,652 4,119 4,533 4,947 Fixed sssets 2,168 2,333 2,533 2,733 2,933
Yofss 20.7 142 1z.8 10.1 9.1 Assoicates & JCE 3 10 a ] o
al-Integrated Energy Efficier 2,615 2,857 3,183 3,567 3,993 Goodwill & intangibles g42 250 928 1,017 1,120
Yovse 23.5 5.3 11.4 121 1159 Deferred tax assets L4} (4] [} a (8]
Digital Energy Services 2,903 3,564 5,180 6762 8,419 Others 934 1,071 710 710 710
Yo'sE 16.8 22.8 45.3 30.6 24.5 Non-current assets 3,953 4,264 4,171 4,460 4,763
Turnowver 8,717 10,074 12,431 14,862 17,359
Yo 20.2 15.6 23.9 19.1 16.8 Inventories 1,264 1,438 1,782 2,121 2,478
COGS [5,6281) [6,477) (2,065) (9,646) [11,292) Trade & bills receivables 5,821 7,112 2,212 10,493 12,258
Gross profit 3,035 3,597 4,416 5,217 6,068 Prepayments, deposits & other 85 o o (4] (]
Margin 34 8% 35.7% 35.9% 35.1% 35.0% Investments (4] (4] 4] [¢] (4]
selling & distribution [738) (789) [g97) (1,211} (1,443) Cash 2,790 3,015 5,362 6,653 8,145
admin [268) (413} (522) [634)  (756) Others 1,814 1,754 1960 2,006 2,058
RED [730) [734) (910) (1,083) (1,265) Current assets 11,774 13,219 17,915 21,273 24,936
Other opex (4] Q Q [&] [e]
Total opex (1836} (1,936} (2,429] (2,928) (3,454) Total assets 15,727 17,583 22,086 25,734 29,700
Yo'vse 10.7 5.5 25.4 20.6 12.2
Operating profit 1,199 1,661 1,987 2,233 2,604 Trade & bills payables 5,082 5,952 7,412 8865 10,377
Margin 13.8% 16.5% 15.9% 15.4% 15.0%6 Accruals & other payables [+] [+] a [¢] [+]
Otherincome / [exp) 134 190 301 359 419 Tax payable 111 137 127 127 137
Finance costs [1z28) [107) (1z28) [154) [124) Bankloans 1,616 1,401 1,621 2,017 2,421
Aszociates/ ]V income (4] 1 a [t] 0 Bonds, CB & debentures (4] (4] a (1] (4]
Pre-tax profit 1,208 1,745 2,160 2,494 2,839 Others S44 505 o [+] [+]
Tax [177) (264) [259) [293) (z41) Current liabilities 7,352 8,095 9,230 11,019 12,935
Profit after tax 1,030 1,481 1,501 2,154 2,453
Margin 11.8% 14 7% 15.2% 14 8% 14 4% Bankloans 971 1,086 1,303 1,564 1,877
Minority Interest [325) [#23) (423 [423) [423) Bonds, CB & debentures 1] 1] 1] o o
Met profit 706 1,053 1,473 1,771 2,075 Deferred tax liabilities =9 4E 22 23 249
Yo'fse 35.6 50.0 38.7 158 17.2 Others 44 40 a [e] (1]
Margin 8.1% 10.5% 11.8% 11.9% 1205 MNon-current liabilities 1,054 1,172 1,325 1,587 1,901
Crosby adjustments (4] Q Q [&] [e]
Adj profit 706 1,053 1,478 1,771 2,075 Total liabilities 23,4086 5,267 10,555 12,608 14,835
Yofss 35.6 50.0 39.7 13.8 17.2
Margin 8.1% 10.5% 11.8% 11.9% 1205 Total net assets 7.321 8,215 11,530 13,128 14,865
EBITDWA 1,500 2,003 2,293 2,621 2,967
Yo'vse 26.6 33.6 14.5 14.32 13.2 Zhare capital 10 1a 10 10 10
Margin 17.2% 19.9% 18.4% 17.6% 17.1% Reserves 5,423 6,226 9,441 11,039 12,775
Adj EPS [RMB} 713 1.067 1.414 1.654 1.934 Shareholder's equity 5,433 6,236 9,451 11,049 12,7385
Yo 35.2 497 32.5 19.8 17.2 Minority interests 1,888 2,080 2,080 2,080 2,080
DPS (RME) 0.257 0.249 0.843 1.016 1.1591 Total Equity 7,221 8,215 11,530 13,123 14,865
Yofss 231 36.1 142.7 19.8 17.2
Total debts 2,587 2,487 2,984 3,581 4,297
MNet cashf{debts) 203 523 2,373 3,071 3,843
BVPS [RIME] 5.487 6.234 5.036 10.564 12,224
Year ended 31 Dec 20248 20254 2026F 2027F 2028F Year ended 31 Dec 20248 20254 2026F 2027F 2028F
Cash Flow [RMBm) Key ratios
Before tax profit 1,208 1,745 2,160 2,454 2,838 Margins (58}
Dep. & Amort. 300 343 306 333 363 Gros=s margin 348 35.7 35.4 35.1 35.0
Cheg inworking cap [596) [575) (583) [SE9)  (607) EBITDA margin 17.2 19.9 18.4 176 17.1
COthers 216 140 24 &0 91 EBIT margin 13.8 16.5 15.9 15.4 15.0
Cach from operations 1,123 1,652 1,517 2,218 2,686 Met margin 2.1 10.5 11.8 11.5 12.0
Tax paid [201) [245) (171) [206) [233) Met margin [Core profit) 2.1 10.5 11.8 119 12.0
Met cash from operations 927 1,408 1,747 2,112 2,447 Effective tax rate (38} 147 15.1 12.0 120 12.0
Yoyss (38.0) 51.9 24.1 20.9 15.8 Eelling exp as ¥ of rev 8.5 7.8 2.0 2.1 2.3
Capex [372) [2a0) (200) [200) [200) Admin exp as ¥ of rev 4.2 4.1 4.2 4.3 4.4
Investments (4] (4] a (1] (4] RE D exp 3= % of rev 8.4 7.3 7.3 7.3 7.3
Disposal of assets [+] [+] a [¢] [+] Other opex as % of rev 0.0 0.0 0.0 0.0 0.0
Interest received 24 72 92 92 92 Total opex as % of rev 21.1 19.2 18.5 18.7 20,0
Others 107 [150) [57) [23) [133) Interest coverage [x) 3.6 15.6 15.5 1459 141
Met cash from investments {171} {az7) {166} {202) {241} Dividend payout [3) 36.0 32.7 &0.0 60.0 60.0
Balance sheet ratios
Issue/ buyback of shares (&) o 1,283 o [+] Inventory days 79 7E 73 74 74
Interest paid [1z25) [105) (128) [154) [184) Acct. rec. days 217 234 233 237 33
Cividends paid [254) [347) (887) (1,063) (1.,245) Acct. payable days 290 311 302 308 311
Met change in debt 43 [77) 497 597 716 Cash cycle 7 (o} 3 3 3
Others (121} [295) o] [+] [+] Net debt/equity (3} Met cash Metcash Metcash Metcash Metcash
Met cash from financing {534} {823} 765 {620) {713} MNet debt/total cap [38) Met cash Met cash Netcash Netcash Netcash
Current ratio [x) 1.60 1.65 194 1493 1.93
Met change in cash 222 157 2,347 1,291 1,492 Returns (56}
Adjustments [77) (45 o] o [+] Asset turnover [x) 0.59 0.60 0.63 0.62 0.63
Opening cash 2,645 2,790 3,015 5,362 6,653 Financizal leverage [x) 2.79 2.85 2.53 2.33 2.33
Closing cash 2,750 3,015 5,362 6,653 8,145 EBIT margin (3} 15.3 18.4 18.3 i17.8 17.4
Interest burden [x) 0.91 0.94 0.94 0.94 0.94
FCF 555 1,063 1,547 1,912 2,247 Tax burden [x} 0.58 0.61 0.68 0.71 Q.73
’ Yofss [&47.1) 92.3 449 23.6 17.5 ROE (35} 13.3 18.1 18.8 17.3 17.4
ROIC 3} 16.8 21.3 24.0 24.4 25.5
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