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Infrastructure Investment to Stabilize Growth, "Accumulate"
R B SRR, e

[ Net loss of RMB300.1 mn was recorded in 1Q2020, in line with
expectation. Revenues, gross profit and operating profit of the Company in
1Q2020 decreased YoY by 22.7%/ 30.1%/ 56.3% to RMB35,851 mn/
RMB4,192mn/ RMB1,172 mn, respectively. Hit by the outbreak of COVID-19
in China, a net loss in the amount of RMB300.1 mn was recorded during the
period, which is consistent with the profit warning that the Company issued in
mid-April 2020. Newly signed contracts in the first quarter of 2020 reached
RMB127.706 bn, up YoY by 0.7%.
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° We expect domestic infrastructure investment growth in 2020 to fall
between 4% and 6%. According to the National Bureau of Statistics of China,
China FAI in the first 4 months of 2020 dropped YoY by 10.3% to
RMB13,682.4 bn, narrowing from 16.1% YoY decline recorded in 1Q2020.
Domestic infrastructure investment growth in the first 4 months of 2020
reached -11.8%, which was up by 7.9 ppt from the growth rate of -19.7% seen

Share price fIZfh: HK$0.740

Stock performance
eSS

10.0 + %of return

in 1Q2020 .Further, nationwide power sector investment in the first 4 months
of 2020 surged YoY by 10.7% to RMB155.9 bn, with power engineering 5.0 4 W
it *g investment jumping 45.7% YoY to RMB88.9 bn. We expect domestic power 0.0 J\M'\/\ I
= sector investment in 2020 to hit RMB900 bn, implying 12.6% YoY growth. .
% E L] We maintain "Accumulate" investment rating and TP of HK$1.00. As the
B o 1Q2020 operating results of the Company met expectation, we maintain our (1001
o § earnings forecasts unchanged. Our EPS estimates from FY20 to FY22 are (15.0) 4
i & RMBO0.152/ RMBO0.185/ RMBO0.206, respectively. Our TP translates to 6.0x/ 00 ]
> 4.9x/ 4.4x FY20-FY22 PER or 0.5x/ 0.5x/ 0.4x FY20-FY22 PBR.
& = o 2020 - BERMTARS 3001 BAGTH, HATM. Ad FHAKEA. BAM Nass  Agl  Nws o2 My
E BRI S A ELFE 22.7%. 30.1%F1 56.3% % A R 1T 358.51 1270 AR T 41.92 {276/ Hsl China Energy Engineering Corp.
AR 11721258, ZEAFEERE Wb, A" THNFE T ART 300.1 5 AT T
e ZHERFE AR T 2020 4F 4 APORAGEFIE L . 2020 4F 1 FEAHEAFREAR
i 1,277.06 1270, FILLIEK: 0.7%. Change in Share Price 1M 3M 1Y
i AEE 11 A 34 A 14
o ° BATHI 2020 S£F L HEBEE R KEANT 4%F 6% 0. 45 E KGR K EE, AbS. % @9) (14.9) (204)
g T 2020 4R 4 A R & V7 HE VR R R 10.3% % AR T 13.6824 J3 47T, 4% 2020 ?Fixl'J i/z?ci) Zﬂs e
®= 3 0 1 BRI 16.1%00F e RRIRAT TR . AT RBHKT 2020 A4 AR fixaiena % 20 @) “9)
2 9 -11.8%, #2020 4F 1 FERF-19.7% T 7.9 N/ 534k, Al Rk j}’ngﬁ?ff;%ﬁi(HKﬂs) 0.78 0.80 0.84
5 g T 2020 457 4 A ii_}\l?ciﬁ 1,559 {L?n, R EFF 10.7%. Horf, WODTRBMFERK 5 00 o hera, Guom suman miematondl
> Tt 45.7%%E N 889 {270, FRATHHE X s SR BRI 554 T 2020 FRIEAR T
L4 ‘@ 9,000 1278, FEWRFEH A LK 12.6%.
£ o RAVER WS WBIRIR 1.00 BI0H EHRH. BT A A AL BN, Rl 14
B AT A AR T . FRATTM AT 2020 & 2022 AR IR R TN 4 A9 AR T 0.152 76, A
[T 0.185 JLAMA T 0.206 Jt. AT H AR T 6.0 £%/ 4.9 7%/ 4.4 5 2020-2022 4F
&8 0.5 1%/ 0.5 {4/ 0.4 {% 2020-2022 4ETH i1 5.,
g Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE
© G32 LION & RE B R BRI AL W&z SRR LR S RS BEE  ErEleiR
% 12/31 (RMB m) (RMB m) (RMB) (A %) ) (RMB) ) (RMB) (%) (%)
=] ) 2018A 224,034 4,571 0.153 (13.0) 4.2 1.687 0.4 0.031 4.8 9.2
H =) 2019A 247,291 5,072 0.170 11.1 3.9 1.837 0.4 0.031 47 9.6
3 5 2020F 242,207 4,561 0.152 (10.6) 4.4 1.889 0.4 0.030 45 8.2
‘ﬁh .g 2021F 264,593 5,541 0.185 21.7 3.6 1.972 0.3 0.037 55 9.6
W = 2022F 295,631 6,171 0.206 11.4 3.3 2.068 0.3 0.041 6.1 10.2
§ % Shares in issue (m) &M% (m) 30,020.4 Major shareholder % Energy China Group 62.6%
5 Market cap. (HK$ m) TifE (HK$ m) 22,215.1 Free float(%) [ FH it if L% (%) 23.2
UCJ 3 month average vol. 3 /> 7 ¥ 58 i 41 (‘000) 659.2 FY20 Net gearing (%) FY20 i ffi/lk 4% 4 (%) 96.4
g 52 Weeks high/low (HK$) 52 & &i/{& (HK$) 0.990/0.740 FY20 EV / EBITDA (x) FY20 1A /EBITDA(X) 7.0
g Source:the Company, Guotai Junan International.
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2020 E—FFFB T ART 3001 BATLTHR, BFEATT 2020 4£ 4 AFRGHBAES. A6 THAKRA . BRAEZHE
5> MR ELFE 22.7%. 30.1%M01 56.3% % A R 358.51 1476 AR 1T 41.92 {26 MAR T 11.72 {476, AR T HNFE T ART 300.1
HHAKTH. SERFEAFT 2020 4 4 HhEAMEAEL, 2020 FE—FELEEBAREL TR 1.2 ME 0 5%E 11.7%, 1
EBITDA FJE 2[RI L N 1.9 AN A4 MR 5.6%. Z=FEGTA F AR At 2020 F—F S EIRIE 241 (OEE S R4 . 2020
E-FEGFTRNERNEZEHTAFE — 8072 MBS A ST 325 SR B B X, 27 Sk % 52 B2 5 B 5
W, SEONHEEEER. B EEE R E IR RS TREAF RS, HAFSFEIRANY 15%. BERNT 2020 4 AL
TA7=, FRATTHE N TARTE FE GG N 2020 R85 2R intl, LUEEEEIHBEE . thit, 7184 2020 FHE N
S, TATTE P BRI PR AR T B @ T H AR . ST A RIEE MR R R BN T I R s T A, RATE AR T
2020 FKE 52 i T EBUR RUKE & BT AR g 8wt vl bk, BEE A LT3 45 DR BT b DL H B BURF T 2020 AR K AnFat
WHIEOA TR, FRATAE A R A2 88 T X Se it BEUR DL R A L R U T 2020 4F (1 TR0 .

2020 FE—FF LA RIEARM 1,277.06 1278, R 0.7%. EHE SR LAHT, ALHEERPUEREART 599.36 17T,
B AL 46.9%, BCRAE R LR BE 7.0%. AN A AU BN R T 677.70 147G, TSR 53.1%,
LF [H b K 8.5%. 2020 fE—ZFFF ) TRML S Hi & F F L BT 8.6% % A KT 900.35 1270 H Tk 1 70.5%[10 3825 &[5 40,
T ) AR 45 725 4 [ U ) EE R B 14.3% % AR TH 376.71 4270 H 5 31 29.5% ¥ % & A4 . 2020 45 —Z5 5 HE 2 [AE A
B AT 2020 FEHA R H BRI 24.1%.2020 F— =5 1354 RLE AR FRFE , X 2B th T W B 28 4 R , BV 7E 2020
HEZE R I R S S E WA G A SIS 5 N . [, 2020 F£—FEALHEITRF L N 7.0%, T, i
EATGHEK, FEET 2020 AN AT H M, RATHUA LT RO AR 2020 EAR N ERE BERA S K. #% 2019
RS, A FHIETAT ik AR 12,078 1278, #2018 4EARI 1 12.6%. SRENHIZE TITHA{RE T AR AR K, mEThEZ
TATESINR, AT LI E 23k B AE 2020 4F 4R N ZRE EORIR NP AR IR IE K

BATTI 2020 FALMEFER TGN T 4980 6% M. HIEERKGROESE, ENT 2020 F51 4 S H 00 & 5= 4% 5% F
PRk 10.3% %2 AR T 13.6824 Jif47t, ¥ 2020 F—ZEE 5151 16.1% 1 R LR A TSR B4 ABRATS, BE %~ %
1 H N+0.8%, ¢ 3 HRAFHI-9.5%H LI T 10.3 M E 43 . HIY A E THEF=LRE HE S O AT I A8 LR @ H 7 KT 2020
SERT 4 NHN-11.8%, #2020 FE—FER-19.7% LT 7.9 NE A 4 AREIGHE R EBERNZHAE TR, WAOTH% 5%
HEHK T 2020 4F 5 A J 2020 4E4 RJUAAdkgzmik. B E B ER USK, FEBUFEE T — R 5IBERR LS E A 1 E 2 5
PR, AR D BERMRERE, 2) INREITH T TG KN RATEE, K& 3) HEHFEEEE IR Ui 7 A E SR AT
N: 5G FEEE. FEEE. WREEE R AR bR UE R . FTREIRE . KR L. A TR T ERMD. 4 H 30 H,
o ERIE IR 2 B R B A R AT (R T RS UIRA S = RGeS (REITS) WS TIERERD, BERENGFREER
WP, RIS LT R & TR f . AT E N SRS i AR 110 Jif2oc. thsh, R R A
) 2020 B LAEfR T, 2020 FFEiHRIKAT AR M 3.75 F{Z oy BUF L 0ifi, 24T 5 2019 R G A R 1.6 /ifdot, X
e T3 5t R A AR SRR 0 H B2 410 o e 23R o BT E BURT S HE B A 3 0 MBCR A BER, 2020 4F R @B i sR sk
(FERIAARIETR . T R E N AT KA, AT 2020 £+ KIS BB N T 4%/ 6% 08, =T 2019 F315
i) 3.8%1 34 .
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£ EXF IR BHE T 2020 4E57 4 MHREE LT 10.7%ZE AR 1,559 4270, #AA BIE TR NKT 45.7%. 2020 17 4
ANF, AERG K RIENIA =S 20.09 L, [T 14.0%. R4 E i A2 (PR, 2020 51T 4 A KHY K #
Ha/ R KPR AE 2> B R LB 7 10.78 H R/ 1.14 HTU 0 FEL/ 3.55 L/ 4.56  FLo M KRR HT B R M40 3l ] L b T
4.0%F1 54.1%, 1B X HL A1 A BH A 1 2 4140 531 [F) B R ¥ 35.5% 40 17.1%. E YT 2020 45T 4 A Lz s 2Ehl. B3t itk
P 5K+ 2020 4557 4 MA R LT 10.7%E AR T 1,559 {27t. Hd, HIE TREEEFHNER T ARKT 889 1476, FELK
& 45.7%. KHL KHL % DR HRE TR B 3 T N A8 1 A HE-12.7%/-15.2%/-17 .5%/+222.6 % HI4 B 3G K . [K R 72
T o T E B R AT 58 AR = 1T 5| A R R, ] A ] XU R U gk Sk B S R TR BRI TRT 4 M H ST T E A
2] 90% ) EEYE T AL %, HAN it K TTmk. thAh, BT 2020 4£57 4 A K EMBZIERAKT 670 1278, R 16.6%.
BATH X 0T P AL R IR F IR G 00 T 2020 SERIRZEENGE, 105 K B IHR B T R e 7540 30 & FL. A THUHE Pyt B Rk
BT 2020 FE5RBE AR 9,000 1278, R ETF 12.6%. 2020 4E1T 4 AN H 4 AR S S 8R4 & A 1T . BARTm S,
AT 2020 FEE A HRIE TREFTVOEAET AR T 3,500 1270 (AR 11.5%), i EMHZOEAE T AR T 5,500 1276 (F
13.3%). HLJHHAR T T 2020 4F R P40 DARARAE I E N 25 . AT E R R SRR Mm TREE Sk, FH
B BEH WG RET FA7 A AL R B RAALTET 2020 G4 EE O3t — SR B n T, FERERE
A B TR

BAER B IR TEIPR LUK 1.00 Bl Hisfr. 4k 2020 E—REEZEBETHE, BATHA A MR WM 2020 F55
2 ZJEHRPRE, FEEEBFEBUNF LR EBCR. $T 2020 E—FE@E WS G, FAI4ER: 2850 10 B A TAEE .
FATZRT 2020 F 2022 F KA R T 4 B9 AR T 0.152 6. AR 0.185 JufI AR M 0.206 jt. % T EZ G 2020 1)~
TSR A A LTI 8 B 2 PR TN IRIRE N AR LA T, ROTEEARBHEIZ . AT A 26T
P R TR AR BN DA B oA Sk J LA 1) ] P of T P AR R B e e TR B R B I B e ZR B RTIR, FRATGERE R T DA K
1.00 T H AR . BATH HARN 2T 6.0 13/ 4.9 5/ 4.4 f% 2020-2022 £ R 8L 0.5 1%/ 0.5 %/ 0.4 % 2020-2022 FE 15K,
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B-1: A5 52 R IR0 BN R

B-2: 2 FHEHIX R 5 BN
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2018A 2019A 2020F 2021F 2022F

RMB Mn

350,000
300,000
250,000
200,000
150,000
100,000

50,000

W Domestic Overseas

40,579

38,985
2
]9 I
T

42,933

2018A 2019A

37,333
32,463
8
3 0
T T T

2020F 2021F 2022F

PRI 24A BEE .

B-3: AT KRS

ERRIR: 2 A HEE 2

B-4: AFMFEETFIR
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B-5: 2019 4F 12 FJRKIH B 1L

IR LA, [EEE 2

B-6: [ P iR S BB

EThermal mHydro Nuclear mWind Solar

Note:

Nationwide cumulative
installed power capacity
(6MW and above)
reached 2,011GW

as at December 2019.

RMB Bn mmmm— Power Source Investment
@ POWer SOUrCe Investment YOY (%) — essgmsm Power Grid Investment YoY (%)
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E-7:. AR ERMTEE H-8: AR —ETI TR
e PER (X) Average PER PBR (X) Average PBR
Min: 3.2x 0.8 Min03x g
Average: 4.0x Average: 0.4x =
Max: 5.3x Max: 0.6x >
s
()
I\
0.5
3.0 1 1 1 1 0.2 1 1 1 ]
05/18 11/18 05/19 11/19 05/20 05/18 11/18 05/19 11/19 05/20
ZHFIE: Bloomberg. [HFELZEH. HHAHE: Bloomberg. [EFEH Z/HER.
*®-1: FkLbE
NEIE S BB itk Loy TR (H4F) TR (H4) ROE(%) EV/ Lk
EBITDA (x)
(3t ) 19A 20F 21F 22F 19A 20F 21F 2%F 20F 20F BA¥TL |
R TR ¥
v [ A8 58 g 15 -H i 01800.HK HKD 4.80 35 35 32 30 03 03 03 0.2 8.8 9.7 119,225 ©
o [ e IR 2 5 -H 03996.HK HKD 0.74 38 41 38 32 04 03 03 0.3 9.1 na. 22,215 2
o EA LR TAE-H i 01829.HK HKD 1.89 3.1 35 32 30 04 04 03 0.3 10.8 na. 7,798 e
o E R -H i 01186.HK HKD 7.07 45 40 36 33 04 04 03 0.3 9.9 45 124,074 e
o R k-H R 00390.HK HKD 4.16 39 41 37 33 05 04 03 0.3 10.1 5.2 133,960 i
i E RS -H B 03969.HK HKD 3.37 78 77 68 6.1 08 08 07 0.7 9.8 6.6 63,035
o [ 50 [ B 03311.HK HKD 5.09 47 42 37 33 06 05 05 0.4 13.2 6.9 25,700
N REE-H i 01649.HK HKD 1.19 na. na na na na na na na n.a. n.a. 3,388 I
EFR-H B 01618.HK HKD 1.18 39 31 29 25 03 02 02 0.2 8.2 na. 52,116 o
L] 44 43 39 35 05 04 04 0.3 10.0 6.6 %
IS 44 43 39 35 05 04 04 0.3 9.7 6.4 2
()]
c
15 B Ty iR A Y ui
o [ AL Bl 00658 HK HKD 4.30 141 12 151 191 06 06 05 0.5 53 na. 7,032 o
RITHA-H B 01072HK HKD 3.79 8.1 75 68 62 04 04 03 0.3 49 na. 27,865 2
HHRLR 01296 HK HKD 0.18 n.a. na. na na 02 na na na n.a. n.a. 1,085 ﬁ
AR HLS, 01133 HK HKD 2.04 281 156 116 96 02 02 02 0.2 1.5 na. 3,481 E
g H S -H i 02727 HK HKD 2.1 8.1 94 82 76 04 05 04 0.4 5.2 10.8 64,450 O
SRR 02208 HK HKD 6.93 12.0 78 71 72 09 08 07 0.7 12.0 8.8 40,539
L] 141 103 98 99 04 05 04 0.4 58 9.8
IS E2) 10.0 88 80 7.8 05 05 05 0.5 7.0 10.0
S 7y i &
Alstom ALOFP EUR 39.15 128 188 193 158 2127 24 22 12.7 9.6 75,758
Bharat Heavy Electricals BHEL IN INR 26.85 97 187 M3 841 03 na 03 0.3 2.8 n.a. 9,558
Doosan Heavy Industries 034020 KS KRW 4,380.00 n.a. na. na na 04 na na na n.a. n.a. 6,934
General Electric GE US usD 7.29 na. 675 191 124 23 20 27 2.0 35 16.4 494,387
Hyundai Heavy Industries 009540 KS KRW 89,300.00 409 282 235 149 05 05 05 0.5 1.8 12.0 39,527
Mitsubishi Heavy Industries 7011JT JPY 2,908.00 9.6 112 170 124 0.7 0.8 0.7 0.7 6.6 74 70,578
Siemens Ag SIE GY EUR 98.47 154 190 149 125 1.7 17 16 1.5 8.6 13.9 714,018
Wartsila Oyj Abp WRT1V FH EUR 7.35 19.9 170 138 11.9 1.8 1.9 1.8 1.8 9.6 10.3 37,081
TR HF- 1 180 258 170 126 12 16 14 13 6.5 1.6
I 159 354 168 127 18 1.7 20 1.7 6.8 14.1

FEPRIE: Bloomberg. [FRA /AR, H#5# % 2020 45 /28 H.
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Wit S5 R AN Hh =R

MER Br=fffR
Year end 31 Dec (RMB) FY18A FY19A FY20F FY21F FY22F Year end 31 Dec (RMB) FY18A FY19A FY20F FY21F FY22F
Total Revenue 224,034 247,291 242,207 264,593 295,631 PPE 34,820 47,804 47,752 47910 48,397 g
COGS (194271)  (214954)  (211291)  (227,822)  (254,623) Intangibles & goodwill 36,682 44,020 53,752 60,686 68,649 C;
Gross profit 29,763 32,337 30,915 36,771 41,008 Trade receivables, LT 23,870 29,128 25,432 25,930 28,676 g
Selling expense (2,372) (2,384) (2,422) (2,911) (3,252) Prepayments and other receivables 1,916 1,895 1,938 2,090 2,341 %
Admin expense (12,014) (12,126) (11,626) (13,759) (15,373) Investment in JVs / affiliates 14,904 21,877 23,627 25,635 27,814
R&D expense (4,004) (5,512) (4,360) (5,556) (6,208) Other non-current assets 19,600 12,270 12,972 13,747 14,586
Operating Profit 11,374 12,316 12,508 14,545 16,175 Total Non-current Assets 131,793 156,993 165,472 175,999 190,463
Share of JV / affiliate 985 880 924 970 1,019 Cash & Cash Equivalents 47,643 42,625 46,726 45792 45,546
Other income & gains 2,350 3413 3,517 3,723 3,942 Inventories 12,457 12,617 12,677 13,669 15,277
Net finance costs (3,032) (3,301) (3,119) (3,025) (2,887) Trade receivables 56,076 54,228 56,919 55,565 53,214
Profit Before Tax 11,677 13,308 13,830 16,214 18,250 Prepayments 43,297 49,027 47,414 47,627 47,301
Income Tax (3,125) (3,708) (3,457) (4,054) (4,562) Contract assets 36,072 41,152 38,612 39,882 39,247
Profit After Tax 8,552 9,600 10,372 12,161 13,687 Other current assets 62,049 65,028 66,689 68,943 71,327
Non-controlling Interest (3,981) (4,528) (5,811) (6,620) (7,516) Total Current Assets 257,593 264,677 269,038 271,477 271,912
Shareholders' Profit/ Loss 4,571 5072 4,561 5,541 6,171 Total Assets 389,386 421,670 434,510 447,476 462,376
Basic EPS (RMB) 0.153 0170 0152 0.185 0.206 ST debt 51,226 33,686 34,042 29,699 22074
DPS (RMB) 0.031 0.031 0.030 0.037 0.041 Corporate bond 4,731 1,385 8,111 8,311 8,511
Trade payables 94,294 104,391 109,871 112,089 114,580
Accruals & other payables 30311 28,890 30,334 31,851 33,444
Contract liabilities 42,846 52,491 49,652 52919 58,535
Others 2,905 4,140 4,308 4,825 5,404 <
Total Current Liabilities 226,313 224,982 236,319 239,694 243,448 i
REWMER LT debt 40,890 52,576 52,776 52,976 53176 | 2
Corporate bond, LT 15,142 18,304 12,167 12,467 12,767 8
Year end 31 Dec (RMB) FY18A FY19A FY20F FY21F FY22F Defined benefits obligation 9,581 9,270 9,548 9,834 10,129 ‘1
Net income 4571 5072 4561 5541 6,171 Deferred tax liabilities 1,142 1,119 1,292 1,495 1723 o
D&A 3285 3379 3497 3637 3782 Others 1,154 2,040 2,158 2,289 2432
Change in working capital 35973 7.159 429 4143 9,599 Total Non-current Liabilities 67,909 83,398 77,941 79,061 80,227 -
Minority interest 3,263 3,683 4,687 5495 6,392 Total Liabilities 204,222 308,380 314,260 318,755 323,676 ;-;
Other operating activities (42,033) (8.330) 2,362 (2,034) (4.471) Total Shareholders' Equity 70,033 82,045 83614 86,111 88,979 %
Cash from Operating Activities 5,059 10,964 19,396 16,782 21473 Minority Interest 25,131 31,246 36,636 42,610 49721 .g
Investing activities Total Equity 95,164 113,290 120,250 128,721 138,700 E
Capital expenditure (4,009) (4,321 (3,633) (3,969) (4,434) BPS (RMB) 1687 1.837 1.889 1972 2.068 ?
Addition of intangibles (11,781) (10,035) (10,611) (7,826) (8,867) 2
Contribution to JVs / affiliates (1,083) (3,281) (1,750) (2,008) (2,179) W% ﬁ
Proceeds from disposal of PPE 235 523 77 716 719 i—_g)
Other investing activities (3,720) 2,606 (653) (598) (646) FY18A  FY19A FY20F FY21F FY22F
Cash from Investing Activities (20,358) (14,513) (15,830) (13,686) (15,407) Gross margin 133% 131% 12.8% 13.9% 13.9%
Financing activities EBIT margin 5.1% 5.0% 52% 55% 55%
Debt raised / (repaid) 15,096 (4,802) 762 (3,642) (6,025) EBITDA margin 6.5% 6.3% 6.6% 6.9% 6.8%
Dividends paid (common) (919) (919) (919) (912) (1,108) Net margin 20% 21% 19% 21% 21%
Dividends paid (minority) (951) (861) (994) (1,406) (1,649) ROE 9.2% 9.6% 8.2% 9.6% 10.2%
Interest of perpertual instrument (718) (845) (1,125) (1,125) (1,125) ROA 12% 13% 11% 13% 14%
Issue of perpetual instrument, net 11,180 7,500 0 0 0 EV/EBITDA (x) Al Al Al 64 59
Capital contribution by minority 438 3,520 1,698 1,885 2,368 EV/EBIT (x) 91 90 90 80 73
Other financing activities (9,844) (5,567) 1,113 1,169 1,228 Net gearing (%) 113.0 105.3 96.4 87.8 744
Cash from Financing Activities 14,084 (1,974) 536 (4,031) (6,311) Inventory turnover (days) 26 23 219 219 219
Net Changes in Cash (1,016) (5.524) 4,102 (935) (245) AR turnover (days) 119.0 814 85.8 76.7 65.7
Cash at Beg of Year 47,700 47,643 42,625 46,726 45,792 AP turnover (days) 1733 168.7 189.8 179.6 164.3
Adjustments 959 505 0 0 0 Quick ratio (x) 0.5 0.4 0.4 0.4 0.4
Cash at End of Year 47,643 42,625 46,726 45,792 45,546 Current ratio (x) i 12 " 1 A
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