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Prev Close 1D % 1W % 1M % YTD %
DJIA 33274.2 1.3 3.2 (0.3) 0.4 
S&P 500 4109.3 1.4 3.5 1.6 7.0 
FTSE 100 7631.7 0.1 3.1 (4.0) 2.4 
AS30 7373.3 0.8 3.3 (1.5) 2.1 
CSI 300 4050.9 0.3 0.6 (1.9) 4.6 
FSSTI 3258.9 0.1 1.4 0.8 0.2 
HSCEI 6968.9 0.7 2.6 0.4 3.9 
HSI 20400.1 0.4 2.4 (0.8) 3.1 
JCI 6805.3 (0.1) 0.6 (0.1) (0.7)
KLCI 1422.6 (0.1) 1.6 (2.1) (4.9)
KOSPI 2476.9 1.0 2.6 1.8 10.8 
Nikkei 225 28041.5 0.9 2.4 0.4 7.5 
SET 1609.2 0.2 1.1 0.1 (3.6)
TWSE 15868.1 0.1 (0.3) 1.7 12.2 

BDI 1389 (1.0) (6.7) 14.7 (8.3)
CPO (RM/mt) 4151 1.7 6.5 0.0 2.5 
Brent Crude 
(US$/bbl) 

86 7.5 9.9 0.1 (0.0)

Source: Bloomberg 

  Ticker CP (lcy) TP (lcy) Pot. +/- (%)
BUY 
China Duty Free 601888 CH 183.24 222.00 33.2 
CR Land 1109 HK 35.80 47.48 32.6 
Bank Neo Commerce BBYB IJ 600.00 1,600.00 166.7 
Bumi Serpong BSDE IJ 980.00 1,200.00 22.4 
HM Sampoerna HMSP IJ 1,125.00 1,700.00 51.1 
My EG Services MYEG MK 0.77 1.18 54.2 
Yinson YNS MK 2.57 3.95 53.7 
OCBC OCBC SP 12.37 16.92 36.8 
CP ALL CPALL TB 62.00 78.00 25.8 
Indorama IVL TB 34.50 55.00 59.4 

GDP (% yoy)  2022 2023F 2024F
  SU 2.1 -0.5 2.5

Euro Zone  3.5 -0.5 1.2
  napaJ 1.0 1.0 1.8

Singapore  3.5 0.7 3.5
Malaysia  8.7 4.0 4.6
Thailand  2.6 3.1 3.5
Indonesia  5.4 4.9 5.2
Hong Kong  -3.5 3.5 3.5

  anihC 3.0 4.5 4.6
CPO (RM/mt) 5,088 5,200 4,000
Brent (Average) (US$/bbl) 99.0 87.0 86.0
Source: Bloomberg, UOB ETR, UOB Kay Hian

Venue Begin Close

Group Luncheon with China 7 Apr 7 Apr
CIMC Enric Holdings Ltd (3899 HK) 
Post-result NDR with YiChang HEC China 11 Apr 11 Apr
ChangJiang Pharmaceutical Co Ltd (1558 HK) 
Analyst Marketing on Malaysia Strategy Singapore 17 Apr 18 Apr
and Market Outlook 
Malaysia Tech Corporate Day Malaysia 19 Apr 19 Apr
at The Executive Centre (Ocean Financial Centre) 
Group Luncheon with Shenzhou Hong Kong 25 Apr 25 Apr
International Group Holdings Ltd (2313 HK) SA
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COMPANY RESULTS BUY

(Previous TP HK$18.90)

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (Rmbm) 2021R 2022 yoy % chg

 278,93 euneveR 39,862 (0.03)
- Wind Power 26,711 27,248 2.0
- Coal Power 12,461 11,716 (6.0)
- Others 700 898 28.2
Other Net Income 1,201 1,206 0.5
Operating Expenses (26,898) (29,165) 8.4

)0.61(309,11 471,41 tiforp gnitarepO
Net finance expenses (3,578) (3,800) 6.2

 020,01 TBP 7,684 (23.3)
 )995,1( xaT (1,554) (2.8)

Minority interest (254) (997) 292.0
Net Profit 8,167 5,132 (37.2)
EBIT margin (%) 35.5 29.9 (5.7)
Net profit margin (%) 21.1 15.4 (5.7)

Source: China Longyuan Power, UOB Kay Hian 

•

•

Source: China Longyuan Power, Bloomberg, UOB Kay Hian 
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2022 IMPAIRMENT LOSS 
 )mbmR( yrammuS

Long-term delay of construction progress 291.4 
Impairment of three cash generating units due to 
continuing operating losses 

506.3 

Impairment of operating/ under construction wind 
farms in Ukraine due to Russia-Ukraine conflict 

656.8 

Wind turbine upgrade scheme 590.2 
 7.440,2 latoT

Source: China Longyuan Power, UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover 39,862 44,720 51,317 57,823
EBITDA 22,023 28,013 32,445 37,620

Deprec. & amort. 10,120 11,611 13,154 14,771

EBIT 11,903 16,402 19,291 22,850

Total other non-operating income 0 0 0 0

Associate contributions (419) (377) (340) 558

Net interest income/(expense) (3,800) (4,327) (4,731) (5,316)

Pre-tax profit 7,684 11,697 14,220 18,092
Tax (1,554) (2,339) (2,844) (3,618)

Minorities (997) (1,523) (1,851) (2,355)

Net profit 5,132 7,835 9,525 12,118
Net profit (adj.) 4,903 7,629 9,340 11,952

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Fixed assets 151,600 165,984 185,346 205,091

Other LT assets 18,755 17,183 15,414 14,307

Cash/ST investment 18,338 24,744 31,346 40,130

Other current assets 34,526 38,406 43,675 48,871

Total assets 223,219 246,317 275,781 308,400
ST debt 53,546 55,266 59,009 63,422

Other current liabilities 20,481 21,378 22,672 24,875

LT debt 67,071 79,490 94,134 107,723

Other LT liabilities 2,378 2,609 2,886 3,219

Shareholders' equity 68,448 74,755 82,411 92,136

Minority interest 11,296 12,818 14,670 17,025

Total liabilities & equity 223,219 246,317 275,781 308,400

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Operating 19,062 22,368 25,375 29,765
Pre-tax profit 7,684 11,697 14,220 18,092

Tax (1,554) (2,339) (2,844) (3,618)

Deprec. & amort. 10,260 11,746 13,284 14,897

Associates 419 377 340 (558)

Working capital changes (1,853) (3,839) (4,874) (4,882)

Non-cash items 0 0 0 0

Other operating cashflows 4,107 4,726 5,249 5,835

Investing (10,044) (23,848) (30,040) (30,755)
Capex (growth) (10,044) (32,459) (40,406) (42,166)

Investments 0 0 0 0

Proceeds from sale of assets 0 0 0 0

Others 0 8,612 10,366 11,410

Financing 5,704 7,885 11,267 9,775
Dividend payments (982) (1,527) (1,870) (2,392)

Proceeds from borrowings 64,573 67,418 73,385 76,744

Loan repayment (39,998) (53,279) (54,999) (58,742)

Others/interest paid (17,890) (4,726) (5,249) (5,835)

Net cash inflow (outflow) 14,722 6,406 6,602 8,784
Beginning cash & cash equivalent 3,616 18,338 24,744 31,346
Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 18,338 24,744 31,346 40,130

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 55.2 62.6 63.2 65.1

Pre-tax margin 19.3 26.2 27.7 31.3

Net margin 12.9 17.5 18.6 21.0

ROA 2.5 3.3 3.6 4.1

ROE 7.8 10.9 12.1 13.9

Growth
Turnover 7.2 12.2 14.8 12.7

EBITDA 6.2 27.2 15.8 16.0

Pre-tax profit (12.2) 52.2 21.6 27.2

Net profit (20.0) 52.7 21.6 27.2

Net profit (adj.) (20.4) 55.6 22.4 28.0

EPS (23.5) 55.6 22.1 28.0

Leverage
Debt to total capital 60.2 60.6 61.2 61.1

Debt to equity 176.2 180.3 185.8 185.8

Net debt/(cash) to equity 149.4 147.2 147.8 142.2

Interest cover (x) 5.8 6.5 6.9 7.1SA
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COMPANY RESULTS BUY

(Previous TP HK$29.35) 

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (Rmbm) 2021 2022 yoy UOBKH Estimate Actual vs Est.
Revenue 242,241 180,322 -25.6% 207,620 -13.1%
- property development 236,356 174,511 -26.2% 200,902 -13.1%
- property investment 4,667 4,741 1.6% 5,134 -7.7%
- Other operation 1,218 1,070 -12.1% 1,583 -32.4%
Gross Profit 57,026 39,372 -31.0% 45,187 -12.9%

 013,06 TIBE 34,882 -42.2% 43,081 -19.0%
Attributable net profit 40,155 23,265 -42.1% 29,317 -20.6%
Fair value gains on investment properties 5,540 4,796 
Net FX losses 2,457 -4,283 
Core underlying net profit 33,920 24,420 -28.0% 29,317 -16.7%
Core EPS (RMB / share) 3.10 2.23
DPS (HK$ / share) 1.21 0.80 
Dividend payout ratio 30% 31% 0.80
Margins
Gross Profit Margin 23.5% 21.3% -2.2 21.8%
SG&A to revenue -2.9% -3.6% -0.7 -2.9%
Core Net Profit Margin 14.0% 13.5% -0.5 14.1%

Source: COLI, UOB Kay Hian 

•

Source: COLI, Bloomberg, UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover 180,321.6 202,792.1 243,849.0 269,435.7

 0.877,530.593,23 ADTIBE 43,800.4 48,635.9

Deprec. & amort. 523.2 545.4 567.5 589.7

 7.232,538.178,13 TIBE 43,232.9 48,046.2

Total other non-operating income 3,010.5 2,000.0 2,000.0 2,000.0

Associate contributions 2,181.4 2,933.6 2,557.5 2,745.6

Net interest income/(expense) (1,056.7) (1,181.9) (1,316.8) (1,461.7)

Pre-tax profit 36,006.9 38,984.4 46,473.6 51,330.1
)7.407,01()8.054,11( xaT  (13,040.2) (14,426.4)

 )0.414,1()4.192,1( seitironiM (1,671.7) (1,845.2)

Preferred dividends 0.0 0.0 0.0 0.0

Net profit 23,264.7 26,865.7 31,761.8 35,058.5
Net profit (adj.) 24,420.0 26,865.7 31,761.8 35,058.5

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Fixed assets 197,312.1 207,612.1 217,912.1 228,212.1

Other LT assets 51,542.4 59,622.1 68,019.0 76,435.7

Cash/ST investment 109,211.3 143,564.7 187,960.6 224,913.8

Other current assets 555,188.4 588,343.5 612,989.9 620,763.7

Total assets 913,254.1 999,142.3 1,086,881.5 1,150,325.3
ST debt 39,357.4 45,349.2 44,595.7 71,922.2

Other current liabilities 241,794.1 268,644.5 283,650.2 269,439.3

LT debt 231,027.9 255,560.1 290,964.4 299,042.2

Other LT liabilities 27,977.0 32,019.8 36,669.1 42,015.8

Shareholders' equity 354,479.7 377,536.5 409,298.3 444,356.8

Minority interest 18,618.1 20,032.1 21,703.8 23,549.0

Total liabilities & equity 913,254.1 999,142.3 1,086,881.5 1,150,325.3

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
 0.613,24)4.070,02( gnitarepO 56,277.2 50,604.2

Pre-tax profit 36,006.9 38,984.4 46,473.6 51,330.1

)7.407,01()8.054,11( xaT  (13,040.2) (14,426.4)

Deprec. & amort. (523.2) (545.4) (567.5) (589.7)

A  )6.339,2()4.181,2( setaicoss (2,557.5) (2,745.6)

Working capital changes (39,525.1) 19,742.7 28,017.0 18,894.7

Non-cash items 0.0 0.0 0.0 0.0

Other operating cashflows (2,396.9) (2,227.4) (2,048.2) (1,859.0)

.000,32()0.000,32( gnitsevnI 0) (23,000.0) (23,000.0)
Capex (growth) (10,000.0) (10,000.0) (10,000.0) (10,000.0)

Investments (13,000.0) (13,000.0) (13,000.0) (13,000.0)

Proceeds from sale of assets 0.0 0.0 0.0 0.0

 0.00.0 srehtO 0.0 0.0

 4.730,513.014,71 gnicnaniF 11,118.7 9,349.0
Dividend payments (7,617.7) (9,026.7) (10,671.8) (11,779.4)

Issue of shares 0.0 0.0 0.0 0.0

Proceeds from borrowings 80,000.0 80,000.0 80,000.0 80,000.0

Loan repayment (44,620.4) (44,392.5) (45,349.2) (44,595.7)

Others/interest paid (10,351.5) (11,543.4) (12,860.3) (14,275.8)

Net cash inflow (outflow) (25,660.1) 34,353.3 44,395.9 36,953.2
Beginning cash & cash equivalent 129,861.4 109,211.3 143,564.7 187,960.6
Changes due to forex impact 5,010.0 0.0 0.0 0.0

Ending cash & cash equivalent 109,211.3 143,564.7 187,960.6 224,913.8

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 18.0 17.6 18.0 18.1

Pre-tax margin 20.0 19.2 19.1 19.1

Net margin 12.9 13.2 13.0 13.0

ROA 2.6 2.8 3.0 3.1

ROE c6.7 7.3 8.1 8.2

Growth
Turnover (25.6) 12.5 20.2 10.5

EBITDA (35.8) 10.4 22.4 11.0

Pre-tax profit (43.0) 8.3 19.2 10.5

Net profit (42.1) 15.5 18.2 10.4

Net profit (adj.) (28.0) 10.0 18.2 10.4

EPS (28.0) 10.0 18.2 10.4

Leverage
Debt to total capital 42.0 43.1 43.8 44.2

Debt to equity 76.3 79.7 82.0 83.5

Net debt/(cash) to equity 45.5 41.7 36.1 32.9

Interest cover (x) 30.7 30.3 33.3 33.3SA
MP
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COMPANY RESULTS BUY

(Previous TP HK$38.00)

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (HKD m) 2021 2022 yoy %

 246,97 euneveR 94,338 18.5
Cost of sales (60,466) (76,256) 26.1
Gross profit 19,176 18,082 (5.7)

 )385,9( A&GS (10,187) 6.3
Finance cost (382) (557) 45.7

 481,11 TBP 8,616 (23.0)
 )447,2( xaT (2,307) (15.9)

Minority interest 2,044 1,575 (23.0)
Net Profit 6,395 4,733 (26.0)
Gross margin (%) 24.1 19.2 (4.9)
Net profit margin (%) 8.0 5.0 (3.0)

Source: China Resources Gas, UOB Kay Hian 

•

•

•

Source: China Resources Gas, Bloomberg, UOB Kay Hian 
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Year to 31 Dec (HK$m) 2022 2023F 2024F 2025F
Net turnover 94,338 102,902 114,497 122,553
EBITDA 11,785 13,929 15,718 17,006

Deprec. & amort. 3,360 3,597 3,858 4,145

EBIT 8,425 10,332 11,860 12,861

Total other non-operating income (3) (3) (3) (3)

Associate contributions 510 967 1,124 1,192

Net interest income/(expense) (316) (449) (602) (590)

Pre-tax profit 8,616 10,847 12,380 13,460
Tax (2,307) (2,495) (2,847) (3,096)

Minorities (1,528) (2,023) (2,309) (2,511)

Net profit 4,780 6,329 7,223 7,854
Net profit (adj.) 4,780 6,329 7,223 7,854

Year to 31 Dec (HK$m) 2022 2023F 2024F 2025F
Fixed assets 48,109 53,385 58,426 63,210

Other LT assets 35,870 38,495 41,285 44,151

Cash/ST investment 6,437 4,368 5,306 5,768

Other current assets 21,635 23,599 26,258 28,105

Total assets 112,052 119,846 131,275 141,235
ST debt 7,798 12,198 12,840 12,968

Other current liabilities 38,436 41,291 45,704 48,749

LT debt 10,953 6,050 6,210 6,242

Other LT liabilities 2,324 2,324 2,324 2,324

Shareholders' equity 39,335 42,755 46,659 50,904

Minority interest 13,206 15,229 17,538 20,049

Total liabilities & equity 112,052 119,846 131,275 141,235

Year to 31 Dec (HK$m) 2022 2023F 2024F 2025F
Operating 4,351 8,012 14,196 14,647
Pre-tax profit 8,616 10,847 12,380 13,460

Tax (2,307) (2,495) (2,847) (3,096)

Deprec. & amort. 3,012 3,225 3,459 3,716

Associates (510) (967) (1,124) (1,192)

Working capital changes (4,994) 891 1,755 1,197

Other operating cashflows 535 (3,489) 575 562

Investing (10,001) (9,921) (9,995) (9,971)
Capex (growth) (8,500) (8,500) (8,500) (8,500)

Investments (1,500) (1,506) (1,506) (1,506)

Proceeds from sale of assets 0 0 0 0

Others (1) 85 11 35

Financing 4,524 (161) (3,263) (4,214)
Dividend payments (2,197) (2,908) (3,319) (3,609)

Proceeds from borrowings 13,600 13,000 13,000 13,000

Loan repayment (6,322) (9,591) (12,198) (12,840)

Others/interest paid (557) (662) (746) (765)

Net cash inflow (outflow) (1,125) (2,070) 938 463
Beginning cash & cash equivalent 7,563 6,437 4,368 5,306
Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 6,437 4,368 5,306 5,768

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 12.5 13.5 13.7 13.9

Pre-tax margin 9.1 10.5 10.8 11.0

Net margin 5.1 6.2 6.3 6.4

ROA 4.4 5.5 5.8 5.8

ROE 11.9 15.4 16.2 16.1

Growth
Turnover 20.7 9.1 11.3 7.0

EBITDA (8.1) 18.2 12.8 8.2

Pre-tax profit (23.0) 25.9 14.1 8.7

Net profit (25.3) 32.4 14.1 8.7

Net profit (adj.) (25.3) 32.4 14.1 8.7

EPS (25.3) 32.4 14.1 8.7

Leverage
Debt to total capital 26.3 23.9 22.9 21.3

Debt to equity 47.7 42.7 40.8 37.7

Net debt/(cash) to equity 31.3 32.5 29.5 26.4

Interest cover (x) 37.3 31.0 26.1 28.8SA
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COMPANY RESULTS BUY

(Previous TP Rmb244.00) 

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (Rmbm) 4Q21 4Q22 yoy % chg 2021 2022 yoy % chg
Total revenue 18,177  15,068  (17.1) 67,676 54,433 (19.6)
Cost of sales (13,371) (11,906) (11.0) (44,882) (38,982) (13.1)
Gross profit 4,805  3,162  (34.2) 22,793 15,451 (32.2)
Gross profit margin 26.4% 21.0% -5.5ppt 33.7% 28.4% -5.3ppt
EBIT 1,578  764  (51.6) 15,121 8,252 (45.4)
EBIT margin 8.7% 5.1% -3.6ppt 22.3% 15.2% -7.2ppt
Attributable net profit 1,165  402  (65.5) 9,654 5,030 (47.9)
Core attributable net profit 1,145  318  (72.2) 9,534 4,902 (48.6)

Source: CTGDF, UOB Kay Hian 

•

•

•

Source: CTGDF, Bloomberg, UOB Kay Hian 
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KEY DATA 
2021 2022 yoy chg 

Group duty-free sales 42,936 26,032 (39.4) 
Group duty-paid sales 24,006 27,974 16.5 

CDFG Sanya Downtown Duty-free
Operating Revenue 35,509 30,244 (14.8) 
Operating Profit 4,470 3,015 (32.6) 
Operating Profit margin 12.6% 10.0% -2.6ppt 
Attributed Net profit 4,168 2,555 (38.7) 
Attributable NP margin 11.7% 8.4% -3.3ppt 

Hainan Duty Free Co., Ltd. 
Operating Revenue 15,962 5,638 (64.7) 
Operating Profit 1,942 862 (55.6) 
Operating Profit margin 12.2% 15.3% 3.1ppt 
Net Profit 1,846 724 (60.8) 
Net Profit margin 11.6% 12.8% 1.3ppt 
Attributed Net profit 793 346 (56.3) 
Attributable NP margin 5.0% 6.1% 1.2ppt 

Sunrise Duty-free (Shanghai) 
Operating Revenue 12,491 14,145 13.2 
Operating Profit 1,806 1,650 (8.6) 
Operating Profit margin 14.5% 11.7% -2.8ppt 
Net Profit 1,352 1,234 (8.8) 
Net Profit margin 10.8% 8.7% -2.1ppt 
Attributed Net profit 690 629 (8.8) 
Attributable NP margin 5.5% 4.4% -1.1ppt 

Sunrise Duty-free (China) 
Operating Revenue 1,907 1,969 3.3 
Net Profit 1,381 10 n.a. 
Net Profit margin 72.4% 0.5% -71.9ppt 

Source: CTGDF, UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover 54,432.9 87,811.5 102,917.5 120,739.1

 2.741,910.536,9 ADTIBE 22,883.4 27,194.6

Deprec. & amort. 1,383.4 1,450.5 1,513.3 1,659.4

 6.696,717.152,8 TIBE 21,370.1 25,535.2

Associate contributions 162.5 150.0 151.0 150.0

Net interest income/(expense) (220.3) 65.7 216.2 216.0

Pre-tax profit 7,616.9 17,211.6 20,959.8 25,095.9
 )9.938,2()7.824,1( xaT (3,458.4) (4,140.8)

 )9.195,2()9.751,1( seitironiM (2,935.4) (3,427.5)

Net profit 5,030.4 11,779.8 14,566.1 17,527.5
Net profit (adj.) 5,030.4 11,779.8 14,566.1 17,527.5

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Fixed assets 5,434.0 6,310.4 7,328.8 8,057.3

Other LT assets 13,268.1 20,671.9 25,205.5 23,079.0

Cash/ST investment 26,891.7 30,731.4 32,808.2 33,247.2

Other current assets 30,313.8 34,848.7 44,050.2 64,959.5

Total assets 75,907.6 92,562.4 109,392.7 129,343.0
ST debt 1,945.3 1,950.8 1,953.6 1,956.8

Other current liabilities 15,535.0 19,467.7 22,327.7 25,689.6

LT debt 1,737.7 1,737.7 1,737.7 1,737.7

Other LT liabilities 2,562.2 2,562.2 2,562.2 2,562.2

Shareholders' equity 48,573.4 58,698.1 69,730.3 82,888.0

Minority interest 5,554.0 8,145.9 11,081.3 14,508.8

Total liabilities & equity 75,907.6 92,562.4 109,392.7 129,343.0

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
 1.517,11)2.514,3( gnitarepO 10,550.2 3,127.3

Pre-tax profit 7,616.9 17,211.6 20,959.8 25,095.9

 )9.938,2()7.824,1( xaT (3,458.4) (4,140.8)

Deprec. & amort. 213.8 1,234.2 1,281.0 1,337.2

Working capital changes (11,635.8) (3,890.7) (8,232.3) (19,165.0)

Other operating cashflows 1,818.4 0.0 0.0 0.0

 )5.373,6()7.608,3( gnitsevnI (5,183.6) 1,394.7
Capex (growth) (2,995.4) (9,514.3) (6,833.1) 60.7

 9.041,3)3.118( srehtO 1,649.4 1,334.0

 )9.105,1(6.454,51 gnicnaniF (3,289.8) (4,082.9)
Dividend payments (3,676.1) (1,655.1) (3,533.9) (4,369.8)

Proceeds from borrowings 4,010.0 153.2 244.1 286.9

Others/interest paid 15,120.7 0.0 0.0 0.0

Net cash inflow (outflow) 8,232.7 3,839.7 2,076.7 439.0
Beginning cash & cash equivalent 16,656.5 26,891.7 30,731.4 32,808.2
Changes due to forex impact 2,002.5 0.0 0.0 0.0

Ending cash & cash equivalent 26,891.7 30,731.4 32,808.2 33,247.2

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 17.7 21.8 22.2 22.5

Pre-tax margin 14.0 19.6 20.4 20.8

Net margin 9.2 13.4 14.2 14.5

ROA 7.7 14.0 14.4 14.7

ROE 12.9 22.0 22.7 23.0

Growth
Turnover (19.6) 61.3 17.2 17.3

EBITDA (41.8) 98.7 19.5 18.8

Pre-tax profit (48.5) 126.0 21.8 19.7

Net profit (47.9) 134.2 23.7 20.3

Net profit (adj.) (47.9) 134.2 23.7 20.3

EPS (48.9) 125.3 23.7 20.3

Leverage
Debt to total capital 6.4 5.2 4.4 3.7

Debt to equity 7.6 6.3 5.3 4.5

Net debt/(cash) to equity (47.8) (46.1) (41.8) (35.7)

Interest cover (x) 43.7 n.a. n.a. n.a.SA
MP
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COMPANY RESULTS SELL

(Previous TP HK$9.00) 

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

4Q22 RESULTS 
Year to 31 Dec (Rmbm) 4Q22 yoy % chg qoq % chg 2022 yoy % chg
Sales volume (‘000 units) 265 (33.2) (6.5) 1,068 (16.7)

 068,73 euneveR (17.0) 1.4 137,340 0.7
Gross profit 6,788 (2.7) (19.1) 26,601 20.7
Gross margin (%) 17.9 2.6 (4.5) 19.4 3.2
Net profit 106 (94.1) (95.9) 8,266 22.9
Net profit (adj) n.a. n.a. n.a. 4,477 6.5
Net margin (%) n.a. n.a. n.a. 3.3 0.2

Source: GWM, UOB Kay Hian 

•

•

•

Source: GMW, Bloomberg, UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover  152,261043,731 182,533 202,814

 682,11376,9 ADTIBE 11,863 13,160

Depreciation & amortization (6,609) (7,389) (8,289) (9,189)

 798,3360,3 TIBE 3,574 3,971
Total other non-operating income 2,535 - - -

Associate contributions 721 600 500 400

Net interest income/(expense) 2,488 31 (227) (520)

Pre-tax profit 8,807 4,527 3,847 3,851
 )354()455( xaT (385) (578)

 -31 seitironiM - -

Net profit 8,266 4,075 3,462 3,274
Net profit (recurrent) 2,450 4,075 3,462 3,274

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
946,35948,24 949,33 949,62stessa dexiF

Other LT assets 50,728 54,938 58,249 60,660

Cash/ST investment 26,899 18,831 9,700 9,337

Other current assets 80,782 91,429 99,976 108,363

Total assets 185,357 199,147 210,774 232,009
ST debt 10,827 10,827 10,827 20,827

Other current liabilities 84,975 97,224 106,612 115,612

LT debt 15,406 15,406 15,406 15,406

Other LT liabilities 46 46 46 46

Shareholders' equity 65,201 66,742 68,982 71,217

Minority interest 15 15 15 15

Total liabilities & equity 185,357 199,147 210,774 232,009

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
691,31913,21 634,21113,21 gnitarepO

Pre-tax profit 8,807 4,527 3,847 3,851

 )354()455( xaT (385) (578)

Depreciation/amortisation 6,609 7,389 8,289 9,189

A )127( setaicoss (600) (500) (400)

Working capital changes (1,909) 1,602 840 613

1- -)1( smeti hsac-noN

Other operating cashflows 80 (31) 227 519

,71()505,01( gnitsevnI 048) (19,306) (21,448)
Capex (growth) 16,301 18,000 20,000 22,000

000,02000,02 000,02549,81 stnemtsevnI

Proceeds from sale of assets 442 - - -

,55()291,64( srehtO 048) (59,306) (63,448)

098,7)441,2( )654,3()331,3( gnicnaniF
Dividend payments (1,226) (3,456) (2,144) (2,110)

-- -753 serahs fo eussI

Proceeds from borrowings 22,106 10,000 10,000 20,000

Loan repayment 12,812 10,000 10,000 10,000

Others/interest paid (37,183) (20,000) (20,000) (20,000)

Net cash inflow (outflow) (1,009) (8,068) (9,131) (362)
Beginning cash & cash equivalent 27,908 26,899 18,831 9,700
Change due to forex impact 317 - - -

Ending cash & cash equivalent 26,899 18,831 9,700 9,337

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin (0.6) (0.4) (0.3) (0.2)

Pre-tax margin 6.4 2.8 2.1 1.9

Net margin 1.8 2.5 1.9 1.6

ROA 4.6 2.1 1.7 1.5

ROE 13.0 6.2 5.1 4.7

Growth
Turnover 0.7 18.1 12.5 11.1

EBITDA (29.4) (31.0) (16.7) (20.0)

Pre-tax profit 17.7 (48.6) (15.0) 0.1

Net profit 22.9 (50.7) (15.0) (5.4)

Net profit (adj.) (39.6) 66.3 (15.0) (5.4)

EPS (36.3) 71.8 (15.0) (5.4)

Leverage
Debt to total capital 16.6 15.4 14.6 17.6

Debt to equity 47.1 46.0 44.5 57.2

Net debt/(cash) to equity (7.7) 4.5 17.6 31.6

Interest cover (x) n.a. n.a. 15.7 7.6SA
MP
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COMPANY RESULTS HOLD

(Previous TP HK$21.20) 

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (Rmbm) 2021 2022 yoy %

%6.02- 930,13  790,93 euneveR
Cost of sales (17,243) (12,906) -25.2%
Gross profit 21,853  18,132 -17.0%
Gross profit margin 55.9% 58.4% 2.5ppt

 666 TIBE 2,239 236.1%
EBIT margin 1.7% 7.2% 5.5ppt
Attributable net profit (3,250) 1,638 -

Source: Haidilao, UOB Kay Hian 

•

•

•

Source: Haidilao, Bloomberg, UOB Kay Hian 
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OVERALL OPERATIONAL PERFORMANCES
Number of restaurants as of as of hoh 

end 1H22 end 2022 chg 
Tier 1 cities 238 234 (4) 
Tier 2 cities 522 538 16 
Tier 3 cities and below 559 577 18 
Mainland China 1,319 1,349 30 
HK, Macao, and Taiwan region 20 22 2 
Total 1,339 1,371 32

Table turnover rate 2021 2022 yoy 
 ghc )yad/semit(

Tier 1 cities 3.1 3.0 -0.1 
Tier 2 cities 3.1 3.0 -0.1 
Tier 3 cities and below 2.9 2.9 0.0 
Mainland China restaurants 3.0 2.9 -0.1 
HK, Macao, and Taiwan region 3.0 3.5 0.5 
Newly-opened restaurants 2.4 2.4 0.0 
Existing restaurants 3.0 3.2 0.2 
Overall 3.0 3.0 0.0

Average spending per guest  2021 2022 yoy 
 ghc )bmR(

Tier 1 cities 111.8 114.2 2.1% 
Tier 2 cities 101.7 104.3 2.6% 
Tier 3 cities and below 95.7 97.9 2.3% 
Mainland China restaurants 101.2 103.2 2.0% 
HK, Macao, and Taiwan region 202.6 197.4 -2.6% 
Overall 102.3 104.9 2.5%

Source: Haidilao, UOB Kay Hian 

SAME-STORE PERFORMANCES 
Table turnover rate  2021 2022 yoy 

 ghc )yad/semit(
Tier 1 cities 3.4 3.1 -0.3 
Tier 2 cities 3.6 3.1 -0.5 
Tier 3 cities and below 3.6 3.1 -0.5 
HK, Macao, and Taiwan region 2.7 3.6 0.9 
Overall 3.5 3.1 -0.4

Average SSS per day  2021 2022 yoy 
ghc )BMR sdnasuoht(

Tier 1 cities 89.9 79.1 -12.0% 
Tier 2 cities 87.0 72.1 -17.1% 
Tier 3 cities and below 83.9 69.7 -16.9% 
HK, Macao, and Taiwan region 95.0 138.7 46.0% 
Overall 87.4 73.8 -15.6%

Source: Haidilao, UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover 31,038.6 43,747.9 53,575.8 61,501.3
EBITDA 2,239.2 3,632.8 6,856.8 7,550.6

Deprec. & amort. 0.0 192.0 1,830.0 1,212.0

EBIT 2,239.2 3,440.8 5,026.8 6,338.6

Total other non-operating income 286.9 0.0 0.0 0.0

Associate contributions 65.4 65.4 65.4 65.4

Net interest income/(expense) (473.9) (308.3) (224.9) (318.0)

Pre-tax profit 2,117.6 3,198.0 4,867.3 6,086.0
Tax (480.3) (725.4) (1,104.0) (1,521.5)

Minorities 1.2 (2.2) (3.4) (4.1)

Net profit 1,638.5 2,470.4 3,759.9 4,560.4
Net profit (adj.) 1,638.5 2,470.4 3,759.9 4,560.4

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Fixed assets 5,644.8 5,932.8 8,677.8 10,495.8

Other LT assets 5,287.8 5,325.4 5,363.0 5,400.6

Cash/ST investment 6,621.2 5,903.0 9,382.4 13,855.8

Other current assets 3,885.4 5,896.1 7,043.9 7,859.6

Total assets 21,439.2 23,057.3 30,467.0 37,611.9
ST debt 3,303.8 2,485.9 1,227.4 3,734.7

Other current liabilities 3,928.3 9,094.7 10,935.6 12,538.3

LT debt 6,574.1 1,862.7 5,667.8 5,266.0

Other LT liabilities 176.9 176.9 176.9 176.9

Shareholders' equity 7,443.2 9,422.0 12,440.8 15,873.2

Minority interest 12.9 15.1 18.5 22.6

Total liabilities & equity 21,439.2 23,057.3 30,467.0 37,611.9

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Operating 2,721.2 6,033.5 6,343.6 6,626.7
Pre-tax profit 2,117.6 3,198.0 4,867.3 6,086.0

Tax (480.3) (725.4) (1,104.0) (1,521.5)

Deprec. & amort. 0.0 192.0 1,830.0 1,212.0

Associates 93.6 (65.4) (65.4) (65.4)

Working capital changes 536.8 3,155.7 693.2 787.0

Other operating cashflows 453.5 278.7 122.5 128.6

Investing 3,402.0 760.9 (4,444.8) (2,812.8)
Capex (growth) 0.0 (480.0) (4,575.0) (3,030.0)

Investments 264.4 0.0 0.0 0.0

Others 3,137.6 1,240.9 130.2 217.2

Financing (5,307.0) (7,512.6) 1,580.6 659.6
Dividend payments 0.0 (491.5) (741.1) (1,128.0)

Issue of shares 0.0 0.0 0.0 0.0

Proceeds from borrowings 0.0 576.0 5,032.5 3,333.0

Loan repayment (4,833.2) (7,288.8) (2,485.9) (1,227.4)

Others/interest paid (473.9) (308.3) (224.9) (318.0)

Net cash inflow (outflow) 816.2 (718.2) 3,479.4 4,473.5
Beginning cash & cash equivalent 5,805.0 6,621.2 5,903.0 9,382.4
Changes due to forex impact 0.0 0.0 0.0 0.0

Ending cash & cash equivalent 6,621.2 5,903.0 9,382.4 13,855.8

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 7.2 8.3 12.8 12.3

Pre-tax margin 6.8 7.3 9.1 9.9

Net margin 5.3 5.6 7.0 7.4

ROA 6.6 11.1 14.0 13.4

ROE 21.3 29.3 34.4 32.2

Growth
Turnover (20.6) 40.9 22.5 14.8

EBITDA (44.7) 62.2 88.7 10.1

Pre-tax profit n.a. 51.0 52.2 25.0

Net profit n.a. 50.8 52.2 21.3

Net profit (adj.) n.a. 50.8 52.2 21.3

EPS n.a. 50.8 52.2 21.3

Leverage
Debt to total capital 57.0 31.5 35.6 36.2

Debt to equity 132.7 46.2 55.4 56.7

Net debt/(cash) to equity 43.8 (16.5) (20.0) (30.6)

Interest cover (x) 4.7 11.8 30.5 23.7SA
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COMPANY RESULTS BUY

(Previous TP HK$31.20) 
COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (Rmbm) 4Q21 4Q22 yoy % chg 2021 2022 yoy % chg
Total revenue 57,475  58,765  2.2 227,081 243,485 7.2 
Cost of sales (37,712) (38,803) 2.9 (157,528) (168,919) 7.2 
Gross profit 19,763  19,962  1.0 69,553 74,566 7.2 
Gross profit margin 34.4% 34.0% -0.4ppt 30.6% 30.6% 0ppt
EBIT (estimated) 4,312  3,777  (12.4) 13,588 15,361 13.0 
EBIT margin (estimated) 7.5% 6.4% -1.1ppt 6.0% 6.3% 0.3ppt
Attributable net profit 3,130  3,045  (2.7) 13,079 14,711 12.5 
Core attributable net profit 2,776  2,742  (1.2) 11,831 13,963 18.0 

Source: Haier, UOB Kay Hian 

•

•

Source: Haier, Bloomberg, UOB Kay Hian 
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KEY SEGMENTAL DATA 

Source: Haier; UOB Kay Hian 
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Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Net turnover 243,485.0 263,390.5 285,246.2 309,483.9
EBITDA 19,463.8 22,872.1 25,894.6 29,410.1

Deprec. & amort. 4,103.0 4,103.0 4,103.0 4,103.0

EBIT 15,360.8 18,769.1 21,791.6 25,307.1

Associate contributions 1,582.0 1,582.0 1,582.0 1,582.0

Net interest income/(expense) (995.0) (1,057.9) (1,031.9) (1,063.8)

Pre-tax profit 17,790.0 20,093.2 23,141.8 26,625.2
Tax (3,058.0) (3,315.4) (3,945.7) (4,526.3)

Minorities (21.0) (83.9) (96.0) (110.5)

Net profit 14,711.0 16,694.0 19,100.1 21,988.4
Net profit (adj.) 14,711.0 16,694.0 19,100.1 21,988.4

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Fixed assets 31,857.0 36,732.0 41,607.0 46,482.0

Other LT assets 73,603.0 74,239.0 74,875.0 75,511.0

Cash/ST investment 53,369.0 50,865.9 51,217.0 52,424.2

Other current assets 77,014.0 90,233.3 102,597.8 121,391.2

Total assets 235,843.0 252,070.2 270,296.8 295,808.4
ST debt 22,718.0 21,128.5 19,559.3 19,226.0

Other current liabilities 96,029.0 101,504.4 107,516.2 114,183.2

LT debt 16,451.0 17,312.5 17,743.3 21,507.3

Other LT liabilities 5,931.0 5,931.0 5,931.0 5,931.0

Shareholders' equity 93,423.0 104,819.0 118,076.2 133,379.6

Minority interest 1,291.0 1,374.9 1,470.9 1,581.4

Total liabilities & equity 235,843.0 252,070.2 270,296.8 295,808.4

Year to 31 Dec (Rmbm) 2022 2023F 2024F 2025F
Operating 20,154.0 10,988.9 14,798.5 11,927.5
Pre-tax profit 17,790.0 20,093.2 23,141.8 26,625.2

Tax (3,058.0) (3,315.4) (3,945.7) (4,526.3)

Deprec. & amort. 6,046.0 2,591.0 2,591.0 2,591.0

Working capital changes (1,583.0) (7,743.9) (6,352.6) (12,126.4)

Non-cash items (182.0) 0.0 0.0 0.0

Other operating cashflows 1,141.0 (636.0) (636.0) (636.0)

Investing (8,920.0) (7,466.0) (7,466.0) (7,466.0)
Capex (growth) 0.0 0.0 0.0 0.0

Investments (22.0) 0.0 0.0 0.0

Proceeds from sale of assets (218.0) 0.0 0.0 0.0

Others (8,680.0) (7,466.0) (7,466.0) (7,466.0)

Financing (3,822.0) (6,026.0) (6,981.4) (3,254.3)
Dividend payments (5,135.0) (5,298.0) (5,842.9) (6,685.0)

Issue of shares 0.0 0.0 0.0 0.0

Proceeds from borrowings 3,673.0 (728.0) (1,138.5) 3,430.8

Loan repayment 0.0 0.0 0.0 0.0

Others/interest paid (2,360.0) 0.0 0.0 0.0

Net cash inflow (outflow) 7,412.0 (2,503.1) 351.1 1,207.2
Beginning cash & cash equivalent 45,198.0 53,369.0 50,865.9 51,217.0
Changes due to forex impact 759.0 0.0 0.0 0.0

Ending cash & cash equivalent 53,369.0 50,865.9 51,217.0 52,424.2

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 8.0 8.7 9.1 9.5

Pre-tax margin 7.3 7.6 8.1 8.6

Net margin 6.0 6.3 6.7 7.1

ROA 6.5 6.8 7.3 7.8

ROE 17.0 16.8 17.1 17.5

Growth
Turnover 7.2 8.2 8.3 8.5

EBITDA 4.4 17.5 13.2 13.6

Pre-tax profit 11.6 12.9 15.2 15.1

Net profit 12.5 13.5 14.4 15.1

Net profit (adj.) 12.5 13.5 14.4 15.1

EPS 12.1 12.4 13.9 15.1

Leverage
Debt to total capital 29.3 26.6 23.8 23.2

Debt to equity 41.9 36.7 31.6 30.5

Net debt/(cash) to equity (15.2) (11.9) (11.8) (8.8)

Interest cover (x) 19.6 21.6 25.1 27.6SA
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COMPANY RESULTS SELL

(Previous TP HK$15.50) 

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 RESULTS 
Year to 31 Dec (US$m) 2H21 2H22 yoy % 2021 2022 yoy %

 7.393 euneveR 435.8 10.7% 778.6 840.8 8.0%
Orthopedics devices 105.5 115.8 9.8% 215.6 223.6 3.7%
Cardiovascular devices 72.7 73.4 1.0% 139.5 134.1 -3.9%
CRM business 112.2 99.8 -11.0% 220.4 204.2 -7.3%
Endovascular devices 50.2 62.4 24.4% 106.0 133.2 25.6%
Neurovascular devices 33.7 48.6 44.2% 59.1 79.9 35.3%
Surgical devices 2.4 2.1 -14.8% 4.7 4.5 -4.6%
Heart valves 17.9 17.8 -0.7% 31.3 36.8 17.5%
Surgical robots 0.3 2.9 792.4% 0.3 3.1 839.8%

Gross profit 244.2 254.1 4.1% 491.8 501.8 2.0%
Selling expense (166.8) (181.6) 8.9% (297.5) (328.2) 10.3%
G&A expense (147.0) (114.3) -22.3% (250.0) (247.5) -1.0%
R&D expense (180.7) (233.4) 29.2% (297.8) (419.8) 41.0%
Operating profit (201.0) (311.1) 54.8% (293.6) (507.0) 72.7%
Net profit to shareholders (186.2) (238.4) 28.0% (276.5) (436.5) 57.9%
EPS (diluted) US$/cents (10.2) (13.1) 28.2% (16.5) (24.9) 50.8%

tpp-/+22021202tpp -/+ 22H2 12H2 )%( soitaR
GP margin % 62.0% 58.3% (3.7) 63.2% 59.7% (3.5)
Selling expense /Revenue  42.4% 41.7% (0.7) 38.2% 39.0% 0.8
G&A expense / Revenue 37.3% 26.2% (11.1) 32.1% 29.4% (2.7)
R&D expense / Revenue 45.9% 53.6% 7.6 38.2% 49.9% 11.7
OP margin % -51.1% -71.4% (20.3) -37.7% -60.3% (22.6)
Net profit margin% -47.3% -54.7% (7.4) -35.5% -51.9% (16.4)

Source: MicroPort, UOB Kay Hian 

•

Source: MicroPort, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SEGMENT REVENUE (2022)  

Source: MicroPort, UOB Kay Hian 
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Year to 31 Dec (US$m) 2022 2023F 2024F 2025F
Net turnover  2.9198.048 1,000.4 1,087.7

.653()8.714( ADTIBE 4) (326.0) (439.0)

4.00.911 1.992.98 .troma & .cerpeD

)5.554()0.705( TIBE  (445.0) (439.4)

Associate contributions (42.5) 0.0 0.0 0.0

Net interest income/(expense) (78.4) (62.6) (62.6) (62.6)

Pre-tax profit (581.5) (518.2) (507.6) (502.0)
 )5.51()6.6( xaT (15.2) (15.1)

 6.1516.151 seitironiM 151.6 151.6

Net profit (436.5) (382.1) (371.2) (365.5)
Net profit (adj.) (436.5) (382.1) (371.2) (365.5)

Year to 31 Dec (US$m) 2022 2023F 2024F 2025F
Fixed assets 999.6 1,058.9 1,108.2 1,146.6

Other LT assets 1,055.3 1,107.6 1,119.8 1,133.0

Cash/ST investment 1,203.0 1,099.8 1,048.4 1,006.1

Other current assets 736.2 773.4 833.0 897.1

Total assets 3,994.1 4,039.6 4,109.3 4,182.7
ST debt 185.4 185.4 185.4 185.4

Other current liabilities 476.7 488.2 522.8 560.1

LT debt 336.7 336.7 336.7 336.7

Other LT liabilities 1,202.6 1,202.6 1,202.6 1,202.6

Shareholders' equity 1,135.0 1,169.1 1,204.2 1,240.3

Minority interest 657.6 657.6 657.6 657.6

Total liabilities & equity 3,994.1 4,039.6 4,109.3 4,182.7

Year to 31 Dec (US$m) 2022 2023F 2024F 2025F
()7.616( gnitarepO 397.7) (376.1) (362.3)

Pre-tax profit (581.5) (518.2) (507.6) (502.0)

 )5.51()6.6( xaT (15.2) (15.1)

Deprec. & amort. 178.3 198.2 218.1 238.0

A  0.00.0 setaicoss 0.0 0.0

Working capital changes (23.4) (25.7) (24.9) (26.8)

Other operating cashflows (183.6) (36.5) (46.4) (56.4)

.671()8.691( gnitsevnI 1) (176.1) (177.1)
Capex (growth) 0.0 0.0 0.0 0.0

Capex (maintenance) 0.0 0.0 0.0 0.0

 0.0)5.14( stnemtsevnI 0.0 0.0

Proceeds from sale of assets 0.0 0.0 0.0 0.0

.671()4.551( srehtO 1) (176.1) (177.1)

 6.0742.262 gnicnaniF 500.8 497.1
Dividend payments 0.0 0.0 0.0 0.0

Issue of shares 0.0 0.0 0.0 0.0

Proceeds from borrowings 315.4 0.0 0.0 0.0

Loan repayment 0.0 0.0 0.0 0.0

Others/interest paid (53.2) 470.6 500.8 497.1

Net cash inflow (outflow) (551.4) (103.2) (51.4) (42.3)
Beginning cash & cash equivalent 1,754.4 1,203.0 1,099.8 1,048.4
Changes due to forex impact 0.0 0.0 0.0 0.0

Ending cash & cash equivalent 1,203.0 1,099.8 1,048.4 1,006.1

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin (49.7) (38.8) (32.6) (40.4)

Pre-tax margin (69.2) (56.4) (50.7) (46.2)

Net margin (51.9) (41.6) (37.1) (33.6)

ROA n.a. n.a. n.a. n.a.

ROE n.a. n.a. n.a. n.a.

Growth
Turnover 8.0 9.3 8.8 8.7

EBITDA n.a. n.a. n.a. n.a.

Pre-tax profit n.a. n.a. n.a. n.a.

Net profit n.a. n.a. n.a. n.a.

Net profit (adj.) n.a. n.a. n.a. n.a.

EPS n.a. n.a. n.a. n.a.

Leverage
Debt to total capital 22.6 22.2 21.9 21.6

Debt to equity 46.0 44.7 43.4 42.1

Net debt/(cash) to equity (60.0) (49.4) (43.7) (39.0)

Interest cover (x) (5.3) (5.7) (5.2) (7.0)SA
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STRATEGY – INDONESIA 

•

•

•

ANALYSTS’ ALPHA* PICKS 
Analyst Company Rec Performance# Catalyst 
Posmarito Pakpahan Bank Mandiri BUY 5.0% Targeting 19-20% ROE. The bank plans to 

conduct a stock split in Apr 23. 
Posmarito Pakpahan Bank Negara 

Indonesia 
BUY NA Expecting continuous  recovery in ROE. 

Stevanus Juanda Kalbe Farma BUY 47.7% Low valuation with steady earnings growth. 
Stevanus Juanda Mitra Adiperkasa BUY 45.5% Earnings surprise on the upside. Over 15% EPS 

growth for the next two years. 
Stevanus Juanda Nippon Indosari BUY 19.9% Potential strong profit growth of 31.2% in 2022, 

followed by 16.2% EPS in 2023. 
Limartha Adhiputra Semen Indonesia BUY -8.9% Expect 1Q23 earnings to remain strong on a yoy 

basis as margins improve. Coal has been 100% 
secured at DMO prices. 

Stevanus Juanda HM Sampoerna BUY 21.0% Purchasing power recovery, selling price 
increased, attractively priced at -1SD PE. 

Stevanus Juanda Bukalapak.com BUY -3.6% Path to profitability and attractive valuation with 
60% of market cap consisting of  cash. 

  Drop: EXCL, BBYB 
* Denotes a timeframe of 1-3 months and not UOB Kay Hian’s usual 12-month investment horizon for stock recommendation 
# Share price change since stock was selected as Alpha Pick Source: UOB Kay Hian

KEY RECOMMENDATIONS 
Price Target Potential 

31-Mar-23 Price Upside 
Ticker Rec (Rp) (Rp) (%) 
BBNI  BUY 9,350 11,200 19.8 
KLBF  BUY 2,100 2,300 9.5 
BMRI  BUY 10,325 11,500 11.4 
SMGR  BUY 6,300 9,200 46.0 
ROTI   BUY 1,490 2,000 34.2 
MAPI  BUY 1,510 1,600 6.0 
BUKA  BUY 248 480 93.5 
HMSP BUY 1,125 1,700 51.1 

Source: UOB Kay Hian 

CHANGE IN SHARE PRICE 
Mar-23 To Date 

Company Rec (%) (%) 
BBYB BUY -4.5% -4.5% 
BMRI BUY 5.0% 5.0% 
KLBF BUY 1.3% 47.7% 
SMGR BUY -11.1% -8.9% 
MAPI BUY 1.7% 45.5% 
ROTI BUY -1.2% 19.9% 
EXCL BUY -3.5% -3.2% 
BUKA BUY -3.6% -3.6% 
HMSP BUY -3.3% 21.0% 

 %2.1 ICJ
USD-IDR X-RATE  1.7% 

Source: UOB Kay Hian 

PORTFOLIO RETURN 
2022 1Q23 

JCI return 4.1% -0.7% 
Alpha Picks Return   
Price-weighted 8.9% -0.5% 
Market cap-weighted 9.7% 1.9% 
Equal-weighted 6.6% -0.1% 

Assumptions for the 3 methodologies:  
1)  Price-weighted: Assuming the same number of shares for each 

stock, a higher share price will have a higher weighting. 
2)  Market cap-weighted: Weighting is based on the market cap at 

date of inclusion, a higher market cap will have a higher 
weighting. 

3)  Equal-weighted: Assuming the same investment amount for each 
stock, every stock will have the same weighting. 

Source: UOB Kay Hian 

VALUATION 
Price Target Potential Market 3M Avg --------- PE --------- --------- P/B --------- ROE Div. Yield Net 

31-Mar-23 Price Upside Cap Turnover 2022F 2023F 2022F 2023F 2023F 2023F Gearing 
Company Ticker Rec (Rp) (Rp) (%) (US$m) (US$m) (x) (x) (x) (x) (%) (%) (%) 
Bank Negara Indonesia  BBNI BUY 9,350 11,200 20 11,642 15 8.0 7.1 1.2 1.0 15 3.9 (74) 
Kalbe Farma KLBF BUY 2,100 2,300 10 6,571 3 24.5 22.8 4.2 3.8 17 1.8 (13) 
Bank Mandiri Persero BMRI BUY 10,325 11,500 11 32,165 33 10.3 9.6 1.9 1.8 19 5.3 (55) 
Semen Indonesia SMGR BUY 6,300 9,200 46 2,839 5 13.7 12.3 0.9 0.9 7 3.0 18 
Nippon Indosari ROTI BUY 1,490 2,000 34 615 0 18.6 16.2 3.0 2.9 16 2.7 (3) 
Mitra Adiperkasa MAPI BUY 1,510 1,600 6 1,673 2 15.6 12.8 2.7 2.2 21 1.8 15 
Bukalapak.Com BUKA BUY 248 480 94 1,706 3 NA NA 1.0 1.0 12 - (81) 
HM Sampoerna HMSP BUY 1,125 1,700 51 8,736 2 15.6 14.9 4.4 4.3 29 5.7 (10) 

Source: Bloomberg, UOB Kay Hian 
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COMPANY RESULTS BUY

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

2022 AND 4Q22 RESULTS 
(Rpb) 2022 yoy % chg 4Q22 4Q21 yoy % chg qoq % chg Remarks
Revenue 3,618 93.6% 1,029 521 97.3% 14.5%
Gross Profit 1,058 -25.9% 283 288 -2.0% 13.8%
Operating Profit 1,760 -202.9% (1,774) (493) 259.7% -65.0%
Core Op Profit (2,175) 27.3% (579) (493) 17.3% 41.2%
Net Profit 1,984 -218.6% (1,640) (546) 200.4% -67.0% Core net loss
Core NPAT (1,444) -13.7% (249) (546) -54.3% 9.5% continue to improve
Margin 2022 yoy bp chg 4Q22 4Q21 yoy bp chg qoq bp chg
Gross Margin 29.3 (4,713) 27.5 55.3 (2,785) (19)
Op Margin 48.6 14,008 (172.4) (94.6) (7,782) 39,227
Core Op Margin (60.1) 3,133 (56.2) (94.6) 3,833 (1,062)
Net Margin 54.8 14,433 (159.4) (104.7) (5,469) 39,381
Core Net Margin (39.9) 4,959 (24.2) (104.7) 8,048 111

Source: BUKA, UOB Kay Hian 

•

•

•

Source: Bukalapak.com, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELECTED OPERATIONAL 2022 AND 4Q22 DATA 

Source: UOB Kay Hian 

•

•

•

9M22 AND 3Q22 SEGMENTAL ANALYSIS 
2022 Mitra Buka Pegadaian Marketplace Elimination Consolidated Growth YoY (%) Mitra Buka Pegadaian Marketplace Elimination Consolidated
Net Revenue 1,968.6    135.6                       1,622.5            (108.3)             3,618.4               Net Revenue 140.8% 21.7% 69.2% 483.5% 93.6%
Cost of Revenue (1,767.7) (127.3)                      (669.4)              4.5                  (2,559.9)              Cost of Revenue 480.2% 23.0% 1880.6% 743.4% 479.9%
Gross Profit 200.9       8.3                           953.1               (103.8)             1,058.5               Gross Profit -60.8% 4.5% 3.1% 475.8% -25.9%
Operating Profit (359.2)      (13.2)                        2,166.7            (34.8)               1,759.6               Operating Profit 14.6% 21.0% -260.0% 13.4% -202.9%
Net Income (Loss) (348.3)      (11.7)                        2,372.4            (34.8)               1,977.6               Net Income (Loss) 12.8% 10.2% -279.0% 13.4% -218.0%
Core NPAT (348.3)      (11.7)                        (1,128.2)           (1,450.3)              Core NPAT 12.8% 10.2% -14.9% -100.0% -13.5%
4Q22 Mitra Buka Pegadaian Marketplace Elimination Consolidated Growth YoY (%) Mitra Buka Pegadaian Marketplace Elimination Consolidated
Net Revenue 522.5       26.0                         525.6               (45.3)               1,028.9               Net Revenue 62.5% -33.3% 204.0% 278.0% 97.3%
Cost of Revenue (487.0)      (24.7)                        (236.8)              2.2                  (746.2)                 Cost of Revenue 174.2% -32.4% 1142.9% 1404.8% 220.3%
Gross Profit 35.5         1.4                           288.8               (43.1)               282.6                  Gross Profit -75.3% -45.8% 87.7% 264.4% -2.0%
Operating Profit (92.6)        (3.3)                          (1,655.5)           (22.3)               (1,773.7)              Operating Profit -0.5% 936.9% 348.6% -27.3% 259.7%
Net Income (Loss) (90.1)        (2.5)                          (1,465.7)           (22.3)               (1,580.6)              Net Income (Loss) -0.7% 655.1% 241.7% -27.3% 187.0%
Core NPAT (90.1)        (2.5)                          (128.6)              12.5                (170.8)                 Core NPAT -0.7% 655.1% -70.0% -140.8% -69.0%

Source: BUKA, UOB Kay Hian 

•

NEW, ORIGINAL AND CONSENSUS FORECASTS 

2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
Sales 4,837  6,169  4,755   5,942  1.7% 3.8% 4,822  6,352  0.3% -2.9%
Gross Profit 3,831  4,913  4,568   5,731  -16.1% -14.3% 1,748  2,829  119.2% 73.6%
Op Profit 4,095  4,923  3,109   4,024 )141(    )617(%3.22%7.13      -671.9% -3581.3%
Net Income 3,752  4,352  3,589   4,601  4.5% -5.4% (259)    686     -1551.3% 534.3%
Core NPAT (993)    (534)    (1,376)  (863)    27.9% 38.1% (521)    364     90.5% -246.6%
Gross Margin 79.2 79.6 96.1 96.4 (1,688)      (1,681)      36.2 44.5 4,295       3,509       
Op Margin 84.6 79.8 65.4 67.7 1,926        1,207        -14.8 -2.2 9,949       8,202       
Net Margin 77.6 70.5 75.5 77.4 207           (688)         -5.4 10.8 8,292       5,974       
Core Net Margin -20.5 -8.7 -28.9 -14.5 842           587           -10.8 5.7 (971)         (1,438)      

StreetDifference (%)Original )%( ecnereffiDweN

Source: BUKA, UOB Kay Hian 

•

2022 AND 4Q22 SG&A EXPENSES
2022 2021 YoY(%) 4Q22 4Q21 YoY(%) QoQ(%)

816,3euneveR        1,869 %5.41%3.79       125    920,1%6.39       
Core SGA 4,600       4,731       -2.8% 1,092     170,1    2.0% 11.0%

2022 2021 YoY(%) 4Q22 4Q21 YoY(%) QoQ(%)
Vouchers 106          204          -48.0% 22         53         -57.8% -20.9%
Online to Offline 381          680          -44.0% 72         156       -54.1% 12.0%
Festures Subsidy 164          353          -53.7% 33 %9.5-%8.542         01         
Payment Channel 146 73         33%9.11          031                   -10.9% -11.2%
Online Advertising 133          136          -2.6% 27 %7.2-%8.03-         93         
Offline advertising 69            85            -19.1% 15         24         -34.7% 8.7%
Others 31            52            -40.7% 7           5           26.2% -42.5%
Total Selling 1,028       1,640       -37.3% 209       323       -35.4% -4.0%

2022 2021 YoY(%) 4Q22 4Q21 YoY(%) QoQ(%)
Salary 917 212       412%6.42          637                 0.7% -13.5%
Internet Hosting Data Service 297          346          -14.3% 72         91         -19.9% -11.8%
Depreciation & Amortization 67            135          -50.3% 7           19         -62.4% -58.5%
Rent 16 %2.83%8.67           2           4%0.42            31            
Employee Benefit (11)           15            -171.1% (35)        (3)          1151.1% -532.7%
Right use Asset Depreciation 26 %8.6-%6.25           5           7%8.43            91            
Utilities 16 %0.43-%2.9           3           3%0.25            11            
Consultation & Mgmt Charges 69            95            -27.1% 17         24         -27.6% -12.9%
Stock Option for Employee 1,133 96       973%1.4931            67          450.2% 145.6%
Others 14 5%9.481              5                    2              151.0% 23.9%
Total Gen & Admin 2,545       1,452       75.2% 674 %0.32%1.95       424       

Source: Bloomberg 

2023 EBITDA GUIDANCE 

Source: Bloomberg 

VALUATION 

Source: Bloomberg SA
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Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F
Net turnover  738,4816,3 6,169 7,724

 590,4067,1 ADTIBE 4,923 6,274

Deprec. & amort. 0.0 0.0 0.0 0.0

 590,4067,1 TIBE 4,923 6,274

Associate contributions (23) (86) (57) (29)

Net interest income/(expense) 357 313 369 440

586,6432,5 223,4490,2 tiforp xat-erP
)721,1()288( )075()392( xaT

0.00.0 0.00.0 seitironiM

855,5253,4 257,3108,1 tiforp teN
Net profit (adj.) (2,484) (993) (534) 526

Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F
Fixed assets 23 601 941 1,413

Other LT assets 5,378 5,632 5,897 6,176

LT debt n.a. n.a. n.a. n.a.

Cash/ST investment 16,256 18,965 22,466 26,999

Other current assets 5,749 6,206 6,693 7,230

Total assets 27,406 31,404 35,997 41,818
ST debt 0.0 0.0 0.0 0.0

Other current liabilities 809 1,041 1,274 1,532

Other LT liabilities 99 113 121 125

Shareholders' equity 26,487 30,239 34,591 40,148

Minority interest 11 11 12 13

Total liabilities & equity 27,406 31,404 35,997 41,818

Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F
 794)236( gnitarepO 1,638 3,155

Pre-tax profit  2,094 4,322 5,234 6,685

Tax (293) (570) (882) (1,127)

Deprec. & amort.  120 126 123 125

Working capital changes (4,799) (225) (254) (279)

Other operating cashflows  2,246 (3,156) (2,582) (2,248)

Investing  (6,008) (568) (329) (460)
Capex (growth)  (12) (578) (340) (471)

Investments  0.0 0.0 0.0 0.0

Proceeds from sale of assets 10 10 11 12

Others  (6,006) 0.0 0.0 0.0

Financing  (2,010) 2,986 1,985 2,045
Issue of shares  0.0 0.0 0.0 0.0

Others/interest paid  (2,010) 2,986 1,985 2,045

Net cash inflow (outflow)  (8,650) 2,915 3,295 4,739
Beginning cash & cash equivalent  24,700 16,256 18,965 22,466
Changes due to forex impact  206 (206) 206 (206)

Ending cash & cash equivalent 16,256 18,965 22,466 26,999

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 48.6 84.6 79.8 81.2

Pre-tax margin 57.9 89.3 84.8 86.6

Net margin 49.8 77.6 70.5 72.0

ROA 6.7 12.8 12.9 14.3

ROE 7.2 13.2 13.4 14.9

Growth
Turnover 93.6 33.7 27.5 25.2

EBITDA n.a. 132.7 20.2 27.4

Pre-tax profit n.a. 106.4 21.1 27.7

Net profit n.a. 108.3 16.0 27.7

Net profit (adj.) n.a. n.a. n.a. n.a.

EPS n.a. n.a. n.a. n.a.

Leverage
Debt to total capital 0.0 0.0 0.0 0.0

Debt to equity 0.0 0.0 0.0 0.0

Net debt/(cash) to equity (61.4) (62.7) (64.9) (67.2)SA
MP
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SECTOR UPDATE 

•

•

•

•

•

MARKET WEIGHT 

SECTOR PICKS 
  Share Target 
Company Rec Price Price 
  (RM) (RM) 
Public Bank BUY 4.47 5.10 
CIMB Group BUY 5.52 6.30 
RHB Bank BUY 5.72 6.60 
Alliance Bank BUY 3.70 4.50 

Source: UOB Kay Hian 

BANKS’ SHARE PRICE PERFORMANCE  

Source: Bloomberg 

SUMMARY OF BANKING DATA 

Source: BNM,  

Company Price (RM) yoy % chg ytd % chg 
Affin 2.24 31.8 29.5 
Alliance Bank 3.70 34.5 29.4 
AMMB 4.09 21.7 29.0 
HL Bank 21.16 12.4 13.6 
HLFG 19.08 4.0 10.0 
Public Bank 4.47 7.2 7.5 
RHB Bank 5.72 2.5 6.5 
Maybank 8.59 6.7 3.5 
CIMB Group 5.52 5.7 1.3 
Bank Islam  2.53 (20.9) (15.7) 

------------------- yoy % chg ------------------- 
 Dec-22 Jan-23 Feb-23 
Loan Outstanding 5.7 4.9 5.1 
 - Business 5.3 3.9 4.4 
 - Household 5.9 5.6 5.7 
Loan Applied (16.1) (13.2) 34.2 
 - Business (11.0) (2.4) 40.4 
 - Household (19.1) (18.8) 30.2 
Loan Approved (16.1) (6.1) 49.1 
 - Business (16.1) 3.0 71.2 
 - Household (16.0) (12.2) 33.2 
Loan Disbursed 8.9 4.0 3.4 
 - Business 8.5 2.8 17.8 
 - Household 11.1 9.6 23.8 
Loan Repaid 10.0 14.4 22.1 
 - Business 8.8 12.9 21.5 
 - Household 16.3 21.4 24.7 
Impaired Loans  8.6 8.4 9.5 
 - Business 4.2 4.8 4.8 
 - Household 15.2 13.7 16.5 

PEER COMPARISON 
 Share Target Market ------------PE (x)------------- ROE P/B Div Div Yield

Company Ticker Rec Price Price Cap 2022 2023F 2024F 2023F 2023F 2023F
)%()nes( )x( )%()m$SU()MR( )MR(   

Maybank MAY MK BUY 8.59 9.45 21,900 12.0 11.7 10.1 9.2 1.1 55.0 6.4
Public Bank PBK MK BUY 4.47 5.10 18,351 14.1 15.2 12.8 11.6 1.7 14.7 3.3
CIMB Group CIMB MK BUY 5.52 6.30 12,452 12.9 10.7 8.5 8.5 0.9 25.9 4.7
HL Bank HLBK MK BUY 21.16 24.00 9,702 13.4 11.4 10.7 12.0 1.3 65.2 3.1
RHB Bank RHBBANK MK BUY 5.72 6.60 5,096 8.0 9.0 7.4 8.8 0.8 35.1 6.1
HLFG HLFG MK BUY 19.08 21.70 4,622 8.9 7.8 7.4 11.0 0.8 47.5 2.5
Alliance Bank ABMB MK BUY 3.70 4.50 1,212 10.1 8.3 7.8 10.5 0.8 22.3 6.0
AMMB AMM MK HOLD 4.09 3.70 2,865 8.2 8.4 7.8 9.3 0.8 18.6 4.6
Bank Islam  BIMB MK HOLD 2.53 2.45 1,153 9.0 11.6 9.9 6.9 0.8 9.8 3.9
Affin ABANK MK HOLD 2.24 1.90 1,048 8.2 8.5 7.2 5.1 0.4 7.9 3.5

Source: Bloomberg, UOB Kay Hian 
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TOTAL OUTSTANDING LOANS

•

•

Source: Bloomberg 

TOTAL LOAN APPLICATION

•

•

Source: Bloomberg 

TOTAL LOAN APPLICATION

•

Source: Bloomberg 
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COMPANY UPDATE BUY

(Previous TP RM0.67)

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

•

Source: MyNews Holdings, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E reflected as "n.m."
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REVENUE DRIVERS ASSUMPTIONS
2023F 2024F 2025F 

Revenue (RMm) 723 798 875 
Growth yoy (%) 14.5% 10.4% 9.7% 
Avg store count for the year 610 660 710 
Net store addition 50 50 50 
Growth yoy (%) 10.6% 8.2% 7.6% 
Revenue per store (in ‘000) 1184.8 1208.5 1232.7 
Growth yoy (%) 3.5% 2.0% 2.0% 

Source: MyNews, UOB Kay Hian 

FORWARD PE BAND (PRE-COVID-19) 

Source: Bloomberg, UOB Kay Hian 
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Year to 31 Oct (RMm) 2022 2023F 2024F 2025F
Net turnover 631 723 798 875
EBITDA 53 84 107 117

Deprec. & amort. 68 68 69 68

EBIT (16) 16 38 49

Total other non-operating income 3 2 2 3

Associate contributions 1 1 1 1

Net interest income/(expense) (9) (8) (5) (1)

Pre-tax profit (21) 11 36 52
Tax (1) (3) (9) (13)

Minorities 4 1 0 0

Net profit (18) 9 27 39
Net profit (adj.) (18) 9 27 39

Year to 31 Oct (RMm) 2022 2023F 2024F 2025F
Fixed assets 248 225 189 154

Other LT assets 226 226 226 226

Cash/ST investment 12 14 66 113

Other current assets 142 156 166 176

Total assets 628 621 646 669
ST debt 53 33 23 13

Other current liabilities 183 189 216 242

LT debt 37 37 27 7

Other LT liabilities 132 132 132 132

Shareholders' equity 224 230 249 276

Total liabilities & equity 628 621 646 669

Year to 31 Oct (RMm) 2022 2023F 2024F 2025F
Operating 92 78 117 123
Pre-tax profit (21) 10 34 49

Tax (1) (3) (9) (13)

Deprec. & amort. 68 68 69 68

Associates (3) (3) (3) (3)

Working capital changes 16 (26) (4) (4)

Other operating cashflows 32 32 30 27

Investing (71) (45) (33) (33)
Capex (growth) (72) (45) (33) (33)

Proceeds from sale of assets 0 0 0 0

Others 1 0 0 0

Financing (24) (31) (33) (43)
Dividend payments 0 (2) (6) (9)

Issue of shares 0 0 0 0

Proceeds from borrowings 52 0 0 0

Loan repayment (33) 0 (10) (20)

Others/interest paid (43) (29) (17) (14)

Net cash inflow (outflow) (4) 3 51 48
Beginning cash & cash equivalent 15 12 14 66
Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 12 14 66 113

Year to 31 Oct (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 8.3 11.6 13.4 13.4

Pre-tax margin (3.3) 1.5 4.5 5.9

Net margin (2.9) 1.3 3.4 4.4

ROA n.a. 1.5 4.2 5.9

ROE n.a. 4.1 11.2 14.8

Growth
Turnover 57.6 14.5 10.4 9.7

EBITDA 846.4 59.7 26.7 9.7

Pre-tax profit n.a. n.a. 230.9 43.7

Net profit n.a. n.a. 191.3 43.8

Net profit (adj.) n.a. n.a. 191.3 43.8

EPS n.a. n.a. 191.3 43.8

Leverage
Debt to total capital 28.7 23.3 16.7 6.7

Debt to equity 40.2 30.4 20.0 7.2

Net debt/(cash) to equity 34.9 24.1 (6.4) (33.9)

Interest cover (x) 6.0 10.7 22.9 133.5SA
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STRATEGY – SINGAPORE

•

•

•

ANALYSTS’ ALPHA* PICKS 
Analyst Company Rec Performance# Catalyst 
John Cheong Aztech BUY n.a. Robust orderbook and strong earnings visibility.
Jonathan Koh CapLand Ascott 

Trust 
BUY 7.6 A play on COVID-19 reopening in the EU & UK.

John Cheong Civmec BUY 6.2 Earnings surprise due to higher-than-expected 
contract wins and margin. 

John Cheong Delfi BUY n.a. Higher revenue contribution from Indonesia.
John Cheong Food Empire BUY 36.9 Improving net margin from better-than-expected 

ASPs.
Adrian Loh Keppel Corp BUY 21.9 Moving to a more asset-light business model.
Jonathan Koh Lendlease REIT BUY n.a. Beneficiary of Chinese tourist arrivals to 

Singapore. 
Jonathan Koh Mapletree Log T BUY 7.5 Reopening play for HK/China.
Jonathan Koh OCBC BUY n.a. Attractive dividend yield and less susceptible to 

NIM compression. 
Adrian Loh Sembcorp Ind BUY 47.5 Re-rating prospects as a green energy play.
Adrian Loh Sembcorp Marine BUY n.a. New order win momentum from oil and gas as 

well as renewables industry 
Chong Lee Len/ 
Llelleythan Tan 

Singtel BUY -2.3 Proxy to regional economic recovery and 
reopening.  

Adrian Loh Yangzijiang Ship BUY -7.7 Announcement of new order wins; better capital 
management 

* Denotes a timeframe of 1-3 months and not UOB Kay Hian’s usual 12-month investment horizon for stock recommendation 
# Share price change since stock was selected as Alpha Pick 
Source: UOB Kay Hian

KEY RECOMMENDATIONS 
Company Rec* ----- Price (S$) ----- Up/(down)

31 Mar Target to TP (%) 
Aztech Gbl BUY 0.81 1.05 29.6 
CapLand Ascott T BUY 0.995 1.39 39.7 
Civmec BUY 0.685 1.1 60.6 
Delfi BUY 1.13 1.71 51.3 
Food Empire BUY 1.02 1.28 25.5 
Keppel Corp BUY 5.63 9.09 61.5 
Lendlease REIT BUY 0.68 0.87 27.9 
MapletreeLog BUY 1.71 1.99 16.4 
O C B C BUY 12.37 16.92 36.8 
Sembcorp Ind BUY 4.38 4.64 5.9 
Sembcorp Marine BUY 0.119 0.156 31.1 
SingTel BUY 2.46 3.15 28.0 
YZJ ShipBldg SGD BUY 1.20 1.58 31.7 

* Rating may differ from UOB Kay Hian’s fundamental view 
Source: UOB Kay Hian 

CHANGE IN SHARE PRICE 
Company Rec Mar 231 To-date² 

 (% mom) (%) 
CapLand Ascott T BUY (1.5) 7.6 
Civmec * BUY 5.7 6.2 
Delfi BUY 13.6 6.6 
Food Empire BUY 29.9 36.9 
Genting Singapore BUY 9.8 40.0 
Keppel Corp BUY 2.7 21.9 
MapletreeLog BUY 1.2 7.5 
Sembcorp Ind BUY 20.7 47.5 
SingTel BUY 3.8 (2.3) 
YZJ ShipBldg SGD BUY (7.0) (7.7) 
UOBKH portfolio  7.9  
FSSTI  (0.1)  

* Adjusted for DPS for the monthly performance 
# Adjusted for Distribution in specie 
Source: UOB Kay Hian 

PORTFOLIO RETURNS (%) 
2022 1Q23 Jan-23 Feb-23 Mar-23

FSSTI return 4.1 0.2 3.5 -3.1 -0.1 
Alpha Picks Return      
- Price-weighted 5.6 5.5 6.0 -2.3 7.5 
- Market cap-weighted 8.1 2.9 4.0 -2.9 4.5 
- Equal-weighted 2.8 9.1 5.7 0.6 7.9 

Assumptions for the 3 methodologies:  
1)  Price-weighted: Assuming same number of shares for each 

stock; a higher share price will have a higher weighting. 
2)  Market cap-weighted: Weighting based on the market cap at 

inception date; higher market cap = higher weighting. 
3)  Equal-weighted: Assuming same investment amount for each 

stock; every stock will have the same weighting. 
Source: UOB Kay Hian 

PORTFOLIO RETURNS IN THE PAST 12 MONTHS 
(WE OUTPERFORMED FSSTI 11 OUT OF 12 MONTHS) 
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Source: Bloomberg, UOB Kay Hian 
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VALUATION  
Price Target Upside Last -------------------- PE ------------------- Yield ROE Market Price/

Company Ticker Rec* 31 Mar 23 Price To TP Year 2022E 2023E 2024E 2023E 2023E Cap. NTA ps
   (S$) (S$) (%) End (x) (x) (x) (%) (%) (S$m) (x)
Aztech Gbl AZTECH SP BUY 0.81 1.05 29.6 12/22 9.3 6.5 6.2 6.9 29.4 625.3 2.2
CapLand Ascott T CLAS SP BUY 0.995 1.39 39.7 12/22 31.4 21.0 19.8 6.3 3.8 3,438.8 0.9
Civmec CVL SP BUY 0.685 1.1 60.6 6/22 6.9 6.9 6.2 5.2 13.9 346.0 1.0
Delfi DELFI SP BUY 1.13 1.71 51.3 12/22 11.4 11.1 10.3 4.5 18.1 690.6 2.1
Food Empire FEH SP BUY 1.02 1.28 25.5 12/22 6.6 8.5 7.9 4.2 16.4 544.1 1.5
Keppel Corp KEP SP BUY 5.63 9.09 61.5 12/22 10.8 10.8 10.5 3.7 8.2 10,025.5 0.9
Lendlease REIT LREIT SP BUY 0.68 0.87 27.9 6/22 13.6 18.3 19.3 6.9 5.3 1,580.1 0.9
MapletreeLog MLT SP BUY 1.71 1.99 16.4 3/22 20.1 22.2 22.1 5.1 4.9 8,235.4 1.2
O C B C OCBC SP BUY 12.37 16.92 36.8 12/22 9.7 8.3 7.9 6.1 12.2 55,591.0 1.1
Sembcorp Ind SCI SP BUY 4.38 4.64 5.9 12/22 9.2 12.2 12.1 2.5 15.9 7,793.3 2.0
Sembcorp Marine SMM SP BUY 0.119 0.156 31.1 12/22 n.a. 64.5 42.7 0.0 1.5 8,120.2 1.0
Singtel ST SP BUY 2.46 3.15 28.0 3/22 16.8 15.5 14.4 5.1 9.1 40,601.0 1.5
YZJ ShipBldg SGD YZJSGD SP BUY 1.2 1.58 31.7 12/22 8.7 7.3 6.7 3.5 16.2 4,740.7 1.4

* Fundamental rating and not related to the relatively shorter term Alpha Picks recommendation  
Source: UOB Kay Hian
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COMPANY RESULTS BUY

(Previous TP Bt85.00)

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

1Q23 RESULTS 
Year to 31 Dec (Btm) 1Q22 4Q22 1Q23F yoy % chg qoq % chg
Sales and service revenue 68,149 91,611 77,841 14% -15%
Operating Profit 35,867 39,135 37,154 4% -5%
Norm. Net Income 18,805 24,817 20,646 10% -17%
Net Income 10,519 15,611 19,811 88% 27%
EBITDA 58,129 62,801 60,281 4% -4%
EPS 2.65 3.93 5.20 10% -17%
Gross Profit Margin 65.1% 61.1% 60.2%
EBITDA Margin 85.3% 68.6% 77.4%
Net profit margin 15.4% 17.0% 25.5%

Source: PTTEP, UOB Kay Hian 

•

•

Source: PTTEP, Bloomberg, UOB Kay Hian 

SA
MP
LE

SA
MP
LE



SA
MP
LE

KEY ASSUMPTION IN EARNINGS PREVIEW 1Q23  
1Q22 4Q22 1Q23F yoy % chg qoq % chg

Sales volume (BOED) 427,368 500,455 469,000 9.7% -6.3%
Gas price (US$ per MMBTU) 6.1 6.7 6.7 10.4% 0.0%
Avg. selling price (US$ per BOE) 51.4 52.8 49.5 -3.5% -6.1%
Avg. Dubai (US$ per bbl) 95.6 84.8 80.0 -16.3% -5.6%
Liquid price (US$ per BOE) 61.18 64.18 78.00 27.5% 21.5%
Unit Cost (US$ per bbl) 26.54 29.32 27.00 1.7% -7.9%

Source: PTTEP, UOB Kay Hian 

•

•

•

•

•

•

DUBAI CRUDE OIL PRICE ($/BBL)

Source: Bloomberg, UOB Kay Hian 

COST PER UNIT ($/BBL) 

Source: Bloomberg, UOB Kay Hian 

2022 RESERVES 

Source: PTTEP, UOB Kay Hian 

FIVE-YEAR REGIONAL FORWARD PE BAND 

Source: Bloomberg, UOB Kay Hian SA
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 331,350 281,513 301,878 282,746
EBITDA 253,734 214,824 229,308 210,445

Deprec. & amort. 83,168 93,436 84,841 77,986

EBIT 170,566 121,388 144,467 132,459

Associate contributions 668 701 736 773

Net interest income/(expense) (8,218) (8,271) (7,930) (7,930)

Pre-tax profit 143,196 113,819 137,274 125,302
Tax (72,295) (51,219) (61,773) (56,386)

Minorities 0 0 0 0

Net profit 70,901 62,601 75,501 68,916
Net profit (adj.) 90,721 62,601 75,501 68,916

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Fixed assets 410,614 367,872 334,031 307,045

Other LT assets 262,408 224,385 239,922 225,326

Cash/ST investment 122,324 142,632 216,075 280,497

Other current assets 74,519 67,317 69,997 65,998

Total assets 869,864 802,206 860,026 878,867
ST debt 10,479 0 0 0

Other current liabilities 104,137 46,067 49,475 46,743

LT debt 121,999 121,999 121,999 121,999

Other LT liabilities 166,129 141,142 151,352 141,760

Shareholders' equity 442,422 468,301 512,501 543,667

Total liabilities & equity 869,864 802,206 860,026 878,867

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Operating 164,916 105,168 161,070 148,169
Pre-tax profit 143,196 113,819 137,274 125,302

Tax (72,295) (51,219) (61,773) (56,386)

Deprec. & amort. 83,168 93,436 84,841 77,986

Working capital changes (30,141) (50,869) 728 1,267

Other operating cashflows 40,987 0 0 0

Investing (58,760) (37,658) (56,327) (45,996)
Investments (61,755) (50,694) (51,000) (51,000)

Others 2,995 13,036 (5,327) 5,004

Financing (69,958) (47,201) (31,300) (37,750)
Dividend payments (28,670) (36,722) (31,300) (37,750)

Proceeds from borrowings (41,288) (10,479) 0 0

Net cash inflow (outflow) 36,198 20,308 73,443 64,423
Beginning cash & cash equivalent 85,528 122,324 142,632 216,075
Changes due to forex impact 598 0 0 0

Ending cash & cash equivalent 122,324 142,632 216,075 280,497

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 76.6 76.3 76.0 74.4

Pre-tax margin 43.2 40.4 45.5 44.3

Net margin 21.4 22.2 25.0 24.4

ROA 8.6 7.5 9.1 7.9

ROE 16.7 13.7 15.4 13.1

Growth
Turnover 51.3 (15.0) 7.2 (6.3)

EBITDA 57.9 (15.3) 6.7 (8.2)

Pre-tax profit 78.1 (20.5) 20.6 (8.7)

Net profit 82.4 (11.7) 20.6 (8.7)

Net profit (adj.) 111.5 (31.0) 20.6 (8.7)

EPS 111.5 (31.0) 20.6 (8.7)

Leverage
Debt to total capital 22.1 19.8 18.5 17.7

Debt to equity 29.9 26.1 23.8 22.4

Net debt/(cash) to equity 2.3 (4.4) (18.4) (29.2)

Interest cover (x) 30.9 26.0 28.9 26.5SA
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COMPANY UPDATE BUY

(Previous TP Bt20.00)

COMPANY DESCRIPTION

STOCK DATA

PRICE CHART

Source: Bloomberg 

1Q23 EARNINGS PREVIEW 
Year to 31 Dec (Btm) 1Q22 4Q21 1Q23F yoy % chg qoq % chg
Revenue 36,272 39,613 32,896 -9.3% -17.0%
Gross profit 6,355 6,868 5,428 -14.6% -21.0%
SG&A/Sales 4,688 4,484 4,030 -14.0% -10.1%
EBT 1,543 1,676 1,154 -25.2% -31.1%
Net profit 1,746 1,238 989 -43.3% -20.1%
Core profit 1,716 1,706 989 -42.3% -42.0%
Core EPS (Bt) 0.36 0.36 0.21 -42.3% -42.0%
Ratio (%) 
Gross margin 17.5% 17.3% 16.5% -1.0% -0.8%
SG&A/Sales 12.9% 11.3% 12.3% -0.7% 0.9%
Net profit margin 4.8% 3.1% 3.0% -1.8% -0.1%

Source: TU, UOB Kay Hian 

•

•

Source: Thai Union Group, Bloomberg, UOB Kay Hian 
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EARNINGS REVISIONS 
------------------------ 2023F -------------------------- -------------------------- 2024F -------------------------- 

(Bt m) Old New chg Old New chg 
Sales (Btm) 163,696 152,795 -6.7% 169,473 158,096 -6.7% 
Net profit (Btm) 7,435 6,064 -18.4% 7,916 6,990 -11.7% 
Core profit (Btm) 7,435 6,064 -18.4% 7,916 6,990 -11.7% 
Gross margin (%) 18.0% 17.0% -1.0% 18.1% 17.7% -0.4% 
Effective tax (%) 7.5% 5.0% -2.5% 10.0% 10.0% 0.0% 

Source: TU, UOB Kay Hian 

•

•

NET PROFIT AND GROWTH 

Source: UOB Kay Hian 

FORWARD PE BAND 

Source: Bloomberg, UOB Kay Hian 
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 155,586 152,795 158,096 158,096
EBITDA 13,574 13,949 15,606 15,743

Deprec. & amort. 3,920 4,022 4,231 4,198

EBIT 9,654 9,926 11,375 11,544

Total other non-operating income 0 0 0 0

Associate contributions (1,030) (358) (25) 562

Net interest income/(expense) (1,998) (2,232) (2,178) (2,124)

Pre-tax profit 6,626 7,336 9,172 9,982
Tax 621 (367) (917) (1,248)

Minorities (265) (905) (1,265) (1,365)

Net profit 7,138 6,064 6,990 7,369
Net profit (adj.) 6,981 6,064 6,990 7,369

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Fixed assets 28,475 29,952 29,721 29,523

Other LT assets 66,470 66,850 67,234 67,621

Cash/ST investment 12,241 14,032 14,304 14,498

Other current assets 75,383 70,564 72,009 71,614

Total assets 182,569 181,398 183,268 183,256
ST debt 11,664 16,663 22,613 18,113

Other current liabilities 25,160 24,499 24,955 24,860

LT debt 47,263 40,213 33,500 36,000

Other LT liabilities 10,351 10,455 10,559 10,665

Shareholders' equity 80,642 82,985 86,322 89,664

Minority interest 7,489 6,584 5,319 3,953

Total liabilities & equity 182,569 181,398 183,268 183,256

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Operating 5,871 13,969 9,952 11,585
Pre-tax profit 6,564 6,064 6,990 7,369

Tax (960) 0 0 0

Deprec. & amort. 3,920 4,022 4,231 4,198

Associates 0 0 0 0

Working capital changes (7,551) 3,883 (1,269) 18

Non-cash items 3,898 0 0 0

Other operating cashflows 0 0 0 0

Investing (5,415) (5,500) (4,000) (4,000)
Capex (growth) (5,340) (5,500) (4,000) (4,000)

Capex (maintenance) 0 0 0 0

Investments (429) 0 0 0

Proceeds from sale of assets 0 0 0 0

Others 354 0 0 0

Financing 2,742 (6,678) (5,680) (7,392)
Dividend payments (4,190) (3,721) (3,653) (4,026)

Issue of shares 0 0 0 0

Proceeds from borrowings (10,605) (2,052) (763) (2,000)

Loan repayment 0 0 0 0

Others/interest paid 17,537 (905) (1,265) (1,365)

Net cash inflow (outflow) 3,198 1,791 272 194
Beginning cash & cash equivalent 8,828 12,241 14,032 14,304
Changes due to forex impact 215 0 0 0

Ending cash & cash equivalent 12,241 14,032 14,304 14,498

Year to 31 Dec (%) 2022 2023F 2024F 2025F
Profitability
EBITDA margin 8.7 9.1 9.9 10.0

Pre-tax margin 4.3 4.8 5.8 6.3

Net margin 4.6 4.0 4.4 4.7

ROA 4.1 3.3 3.8 4.0

ROE 10.2 7.4 8.3 8.4

Growth
Turnover 10.3 (1.8) 3.5 0.0

EBITDA (3.9) 2.8 11.9 0.9

Pre-tax profit (21.9) 10.7 25.0 8.8

Net profit (10.9) (15.0) 15.3 5.4

Net profit (adj.) (6.0) (13.1) 15.3 5.4

EPS (6.0) (13.1) 15.3 5.4

Leverage
Debt to total capital 40.1 38.8 38.0 36.6

Debt to equity 73.1 68.5 65.0 60.4

Net debt/(cash) to equity 57.9 51.6 48.4 44.2

Interest cover (x) 6.8 6.2 7.2 7.4SA
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Disclosures/Disclaimers 
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