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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G32 LON J 2R 5 15 AR5 AR B W&EE SRR LR S 53141351 R BRI R
12/31 (HK$ ‘000)  (HK$ ‘000) (HK$ Cent) (& %) x) (HK$) x) (HK$) (%) (%)
2021A 686.528 (22.677) (1.185) (2.621.3) (294.5) 0.803 4.3 0.000 0.0 (2.0)
%\ 2022A 1,442,670 58,103 1.983 n.a. 176.0 0.790 4.4 0.000 0.0 3.8
foc) 2023F 2,055,272 98,063 3.047 62.0 108.6 1.026 3.4 0.000 0.0 5.4
.E‘ :’7: 2024F 2,832,110 253,894 7.735 151.3 43.2 1.134 3.1 0.000 0.0 10.9
€ 2025F 3,793,980 423,105 12.877 66.7 0.0 1.312 0.0 0.000 0.0 15.7
L % Shares in issue (m) &% (m) 2,232.8 Major shareholder K%< Yangbin Bernard WANG 19.6%
S 8 Market cap. (HK$ m) if (HK$ m) 7,278.9 Free float (%) H HyELZ%E (%) 47.9%
O] 3 month average vol. 3 4~ H P4 s B4 (‘000) 23,175.2 FY23 Net gearing (%) FY23 {§ i ffi/lk 4% 4 (%) Net cash
H 52 Weeks high/low (HK$) 52 i m/M& (HKS) 5.280/ 1.660 FY23 Est. NAV (HK$) FY23 &t GiEoc) 6.1
g Source: the Company, Guotai Junan International.
>
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BiF 2022 ERBAFERITOTR, B E BT 6.4%. FTH7H BN, A5 5k BT IR S5 A (8 IR 45 25 s
AN TEILT 166.8%A1 93.9%(1 Al LusbK . WPk F 3B R ( “RiFRHE” O ey B AE o E DSR4 T BRI
K3h 1. 2022 4 E A E AR GEE] 7.00 1ZH#0, 5 2021 41 1.70 Z# ek, [RILLIEK 320%. 2591k FRHS#E o
kg, BREEPETILT 64%MFRHIGEK. 2021 4F5R 5 EFBON &S 24%, 2022 F350%] 48%. A E S K
MEIG AR T 58 oo FLFRHE S, BB T 2021 1) AP RS IR AT G IEE, 7K T A E ROBLER 37397 7o M A
SIFRE,  DAK P B A [ Y R BB & i AN I 2. 2022 SE BRI BAAS] 5.90 1278, BRFRN 41%. ZEHM S
WK 30% A4, KT 2021 4 (1) 49%, SIS NE, 2022 FFSLIL AR EF] 4,200 5 IT.

F-1: BEi§ 2022 FWSE R

(FJr#87) 2H22 2H21 724 E3:4 2022 2021 At
FAVF YN

RS 347.2 120.3 188.6% 72.1% 549.0 2058  166.8%
BEMRS 539.2 226.3 138.3% 52.8% 892.1 460.0 93.9%
HoAth 0.1 28.8 (99.5%)  (89.7%) 1.6 29.1  (94.6%)
5L IN 886.6 375.4 136.2% 59.4% 1442.7 6949  107.6%
PR AL IR 55 A (526.0) (182.0) 189.1% 61.4% (852.0) (337.8)  152.2%
EF 360.5 185.1 94.8% 56.6% 590.7 348.8 69.4%
FABBN S ok 423 3.7 1050.9%  278.3% 53.5 55  869.7%
BB IERIT L (102.7) (61.3) 67.6%  108.5% (152.0) (97.9) 55.3%
T X (105.5) (95.1) 10.9% 83.6% (162.9) (128.8) 26.4%
WERITZ (74.9) (63.2) 18.4% 28.5% (133.1) (111.8) 19.0%
ZE R 775 (34.6) n.a. 18.7% 142.7 10.2 1295.2%
R A (70.3) (8.3) 750.0%  212.1% (92.8) (20.2)  359.9%
PRI —KICE A ] 5 ) 0.1 (0.1) n.a. n.a. (0.1) 0.1)  (13.9%)
FHABH L (2.0) (6.6) (69.3%)  (76.9%) (10.8) (10.3) 4.5%
BAHTAE 47.6 (45.9) n.a. 5.7% 92.5 (14.9) n.a.
PR BT (18.6) 0.1 n.a. 17.3% (34.4) (7.8)  341.5%
FERFNEN (GHD 29.0 (45.7) n.a. (0.6%) 58.1 (22.7) n.a.
/NN o VA

YAGIEGEEPN 12.9 (45.7) (128.1%)  (55.9%) 42.0 (22.7) n.a.
Jed e 2 16.1 - n.a. n.a. 16.1 - n.a.
R A GBI n.a. n.a. n.a. n.a. 0.0198  (0.0119) n.a.
EEviIES 40.7% 49.3% 40.9% 50.2%

2275 I 2 8.7% (9.2%) 9.9% 1.5%

kS 1.5% (12.2%) 4.0% (3.3%)

KW A HEA L

BEAZERSHEN R, BU7EERREKE . 2022 £ 7k H & EMX FUNIEE] 7.40 27T, 5 2021 ML, (7
PR T 44%. SSEEMVIS U, B ARSI gm0y W BB E IR IE R IRIPI06E 7T, IR RIS T R B4 5 5,
A 55 =AM (Web 3) 3R B ORI AAZ S0 AR R I B 7 LR BE IR 55 - (R, B RRARERIRILBLA % 7 WA FEI)IZE
%, 2022 FHEPFZTWHILE R CERBIERASK B g0hh, BIGRERIR R BRI T A, BRI E
R BAL S & B BB AR B 55
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GUOTAI JUNAN SECURITIES VOBILE GROUP (03738 HK)
E-1. BEfERE S E A KB K F K El-2: BEfEKEEEKBNRFE LK
mmm Revenue from Mainland China ——=YO0Y growth mmm Revenue from US ===YO0Y growth
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Nz — R 5Bk GEE B ERXOBARMGE RERD ST T HARGEEAR, SHELEENEE. il, BETS5IaHRLA
ZEPE % 7 Discovery %511 T FH4 Ay Ao 75 B AT R 1K N 245 R O RUBE 7 T, R A W6 — Ut AR 7 1 1 P9 25 8 7 1A 7 i I 3
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GUOTAI JUNAN SECURITIES VOBILE GROUP (03738 HK)

R-5: FENLAEE—FH LT SaaS AF

mE

P - %
AR Dk ES B[R] LE 1K (%) . ifE
ERNE] Brifi ety 23F 24F 25F 23F 24F 25F 23F 23F R
Saas Tk
S L[] i 00268 HK HKD 13.42 6.8 55 45 21.8 239 20.0 n.a. (3.9) 46,642
I ClE 03888 HK HKD 36.10 47 4.0 34 16.5 19.7 16.8 64.6 33 49,179
T AR 02013 HK HKD 4.24 4.3 35 3.0 289 23.3 15.8 na. (15.6) 11,789
YR 2 00909 HK HKD 4.70 36 3.0 27 16.7 19.9 14.8 n.a. (5.5) 9,002
#F 09923 HK HKD 22.85 1.9 15 1.3 36.1 24.0 19.0 201 12.6 10,191
16 5 R -wW 09959 HK HKD 3.35 55 4.4 38 29.3 24.0 18.0 20.3 31 7,655
AR 03738 HK HKD 3.26 36 26 1.9 394 39.5 374 479 8.7 7,279
LR 02158 HK HKD 7.98 65 52 38 (16.8) 264 36  na (132 8,164
i A B 08083 HK HKD 0.22 22 18 18 57 177 37 na  (49) 4,016
i B34 43 35 29 19.8 24.3 20.0 294 (1.7)
YIS 2] 5.1 41 35 20.1 23.0 19.4 52.3 (1.1)

AFHIR: Bloomberg. [FFEE LTy,
T LA R FAE T 21— 2. (5 R 016 2023 44 /714 H .

FERK: 1D A E BB KRB ERRRE U R &, R LE T B N R R 555 B R T 1 20 g4k
PN B A 0 55 e £ 96 B 55 1 75 SR AR T o
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GUOTAI JUNAN SECURITIES VOBILE GROUP (03738 HK)

W5 HRR & H

Firkb. 3 B AMR
Year ended 31 December (HK$'000) 2021A 2022A 2023F 2024F 2025F Year ended 31 December (HK$'000) 2021A 2022A 2023F 2024F 2025F
Total Revenue 686,528 1,442,670 2,056,272 2,832,110 3,793,980 Property, plant and equipment 26,190 47,140 48,300 51,967 56,913
Cost of revenues (337,757) (851,958)  (1,154,892)  (1,532,775)  (1,956,127) Investment properties 45,328 66,446 68,439 m"an 74,024 ((3
Gross (loss)/profit 348,771 590,712 900,380 1,299,335 1,837,853 Right-of-use assets 23,239 20,129 24,155 26,570 29,227 @
Other gains and losses 5,516 53,491 29,504 41,497 35,500 Goodwill 607,297 1,184,396 1,184,396 1,184,396 1,184,396 ECEL
Selling and marketing expenses (97,862) (151,951) (216,474) (298,296) (399,606) Other intangible assets 111,449 388,056 384,309 408,805 458,990 :
General and administrative expenses (128,840) (162,912) (236,356) (283,211) (379,398) Financial assets at FVTPL 48,316 193,481 189,611 195,300 187,488
Research and development expenses (111,840) (133,129) (195,251) (269,050) (360,428) Investment in associates 0 1,018 1,018 1,018 1,018
Operating profit 10,229 142,720 252,299 448,778 698,422 Deferred tax assets 83,603 93,785 121,921 158,497 206,046
Total other income/(expenses), net (10,339) (10,804) (15,392) (19,825) (26,558) Prepayments and deposits 1,986 1,951 3125 3,916 4,048
Share of losses of an associate (108) (93) 0 84 88 Total non-current assets 947,408 1,996,402 2025274 2,101,645 2,202,150
Finance costs (20,174) (92,772) (110,224) (66,150) (33,562)
Profit before tax (14,876) 92,542 156,187 404,383 673,890 Inventories 0 17,092 20,174 28,123 38,000
Income tax (7,801) (34,439) (58,124) (150,489) (250,785) Trade receivables 269,637 686,151 821,608 1,132,278 1,516,985
Profit After Tax (22,677) 58,103 98,063 253,894 423,105 Prepayments and other assets 50,877 114,479 153,134 191,869 198,356
Non-controlling Interest 0 0 0 0 0 Tax recoverable 5,363 11,863 13,049 14,354 15,790
Shareholders' Profit/ Loss (22,677) 58,103 98,063 253,894 423,105 Pledged deposits 0 207,843 0 0 0
Basic EPS (HK cents) (1.185) 1.983 3.047 7735 12.877 Cash & cash equivalents 496,865 226,495 623,785 245,963 14,979
Total current assets 822,742 1,263,923 1,631,750 1,612,587 1,784,109
Total Assets 1,770,150 3,260,325 3,657,024 3,714,233 3,986,260
AEMER
Year ended 31 December (HK$000) 2021A 2022A 2023F 2024F 2025F Trade payables 136,218 279,691 369,565 459,833 586,838
(Loss)/profit before tax 241,720 92,542 156,187 404,383 673,890 Other payables and accruals 25,709 71,089 96,366 122,622 156,490 Q
Finance costs 20,174 92,772 110,224 66,150 33,562 Lease liabilities 9,473 11,496 12,071 12,674 13,308 i
Interest income (1615) (4549) 0 0 0 Tax payable 20,094 34,606 38,067 41,873 46,061 g
Depreciation of PPE 1,028 6,523 927 2,059 0 Interest-bearing bank borrowing 0 652,654 652,654 326,327 0 S
Changes in investment properties (447) 6,962 (1,993) (2,738) (2,847) Convertible bonds 0 4,680 0 0 0
Depreciation of right-of-use assets 10,676 11,212 10,065 12,077 13,285 Total Current Liabilities 191,494 1,054,216 1,168,723 963,329 802,697
Loss on disposal of PPE 0 0 0 0 0 iy
Amortisation of other intangible assets 11,745 67,812 47,644 0 0 Convertible bonds 0 97,006 48,503 0 0 %
Impairment of financial assets 65 0 0 0 0 Interest-bearing borrowings 0 351,232 0 0 0 8
Changes in financial assets at FVTPL 5075 (17,039) 3,870 (5,688) 7812 Lease liabilities 14,790 9,695 10,180 10,689 11,223 8
Share of losses of an associate 108 0 0 0 0 Deferred tax liabilities 27,543 74,541 81,995 90,195 99,214 g
Others 67,630 1B15 (17442 (176364)  (286.562) Total Non-current Liabilities 42333 532474 140678 100883 110437 g
Change in working capital (109.274) (291,298 147709 (233672)  (230,453) Total Liabilties 233827 1586690 1309401 1064213 913,134
Cash from operating activities 247,532 (23,910 459,182 68,946 211,534
Share capital 417 417 417 417 417
Change in PPE (25852)  (25713) (2,087) (5.727) (4.946) Treasury shares (62.437) (79.893) (79.893) (79,893) (79,893)
Purchases of other intangible assets (40,430) (35,943) (43,897) (24,496) (50,185) Equity component of convertible bonds 0 8,614 61,797 110,300 110,300
Others (98,380) 0 0 0 0 Reserves 1598343 1563311 2184116 2438010 2861115
Cash from investing activities (164,662) (61,656) (45,983) (30,223) (55,132) Total Shareholders' Equity 1536323 1492449 2166437 2468834 2891939
Minority Interest 0 181,186 181,186 181,186 181,186
Proceeds from issue of convertible bonds 0 105,620 0 0 0 Total Equity 1,536,323 1,673,635 2,347,623 2,650,020 3,073,125
Issue of shares 629,702 0 463,653 0 0
Purchase of shares (59,444) (42,043) 0 0 0
Interest paid (6,308) 0 (110224) (66,150) (33,562) s
Repayment of borrowings (155,050) 0 (351232)  (326327)  (326327) 2021A 2022A 2023F 2024F 2025F
Principal portion of lease payments (10,191) 0 (13,031) (13,380) (14,774) Gross margin (%) 50.8 409 438 459 484
Cash from financing activities 398,709 63,577 (10,834) (405,858) (374,663) Cost to revenue (%) 49.2 59.1 56.2 54.1 516
Selling expense to revenue (%) 143 105 105 105 105
Net changes in cash 481579 (21989) 402365  (367,135)  (218,261) R&D expense to revenue (%) 16.3 92 95 95 95
Cash at beg of year 262,362 496,865 206,495 623,785 245,963 Admin expense to revenue (%) 18.8 13 115 10.0 10.0
Effect of exchange rate changes 9229 0 0 0 0 Operating profit margin (%) 15 9.9 123 158 184
Cash atend of year 496,865 226495 623785 245963 14979 Net margin (%) (33) 40 48 90 12 é
ROE (%) (20) 38 54 110 158 o
ROA (%) (16) 23 28 69 110 >
]
Q
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AT TR I AR BTG R RS T B T 3t R XA 2 N LB R AT s A A, RS A . i AT AR A A 42
AL FEFE X N IE T R B 2 2R e AR T 2 ) DRI 6 25U LM 458 9 IX 90 ] PR 38 = A S v S s R E

©2023 [EFRB 2SR (B ) AR AR ETE, ASHIE
TP KB T 1815 W T Wik 27#E

Hi% (852) 2509-9118 1£H (852) 2509-7793

PIALE: www.gtjai.com
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