
29 August 2025

ANALOGUE HOLDINGS LIMITED
FY2025 InterimResults

Investor Presentation

(Stock Code : 1977)



22

DISCLAIMER

Disclaimer

Å All information including statements, views and opinions contained herein this report, this presentation and accessory discussions whether in writing, orally provided or in any other form (the ñInformationò) does 
not constitute an offer of any form for the purposes of any applicable laws or an offer to sell or solicitation of any offer to purchase any securities and/or other financial instruments. The Information is for general 
information and reference purposes only and cannot and does not form any recommendation or advice with regards to any securities or other financial instruments.

Å The Information has been prepared by Analogue Holdings Limited (with its consolidated subsidiaries, collectively the ñGroupò) and has not been independently verified by any person.  The Information shall not be 
considered as complete and comprehensive nor be taken as any form of financial, investment, accounting, legal, tax or other advice. Recipients of the Information should seek advices from his/her own 
consultants for financial, investment, accounting legal, tax, or other pertinent matters concerning any investment in any securities and no reliance should be placed on.  In addition, no representations, guarantees 
or warranties of any kind, express or implied, are made by the Group and its respective controllers, shareholders, directors, managers, partners, employees, associates, agents, adviser or representative and they 
assume no liability whatsoever or any contractual or tortious obligations for the Information provided including but not limited to any errors or omissions therefrom, with regards to its fairness, validity, accuracy, 
completeness, authenticity, reliability, reasonableness or otherwise thereof, any such liability or obligation is expressly excluded.

Å All Information is subject to change without prior notice but in no event the Group or its respective controllers, shareholders, directors, managers, partners, employees, associates, agents, adviser or 
representative undertakes any obligation, to provide the recipient with access to any additional information, to amend, update, verify or provide any additional information or to remedy inaccuracies of or 
omissions from (if any) the Information.  Recipients should be aware the Information is based on the current economic, regulatory, market and other conditions as of the date of this presentation, unless stated 
otherwise and subsequent developments may materially affect the actual results. 

Forward-looking statements

Å Certain Information may be forward-looking statements which may contain projections, prospects, estimates, forecasts, targets, opinions, results, returns and such statements with respect to the financial 
condition, results of operations, capital position, strategy and business of the Group which can generally be identified by the use of terms such as ñmayò, ñwillò, ñshouldò, ñseekò, ñintendò, ñtargetò ñbelieveò, 
ñexpectò, ñanticipateò, ñprojectò, ñplanò, or ñestimateò, or the negatives thereof or other variations thereon or similar terminology.  Forward-looking statements are based on the expectations and opinions of the 
Group as at the date they are made are not historical facts nor reliable indicators of future performance as significant assumptions and subjective judgements (stated or implied) may be involved and such 
statements, assumptions or judgements may not prove to be correct as they may involve uncertainties, contingencies, known and unknown risks and other concerned factors (market conditions and change of 
laws including emergence and impacts of pandemic outbreaks etc.), many of which are beyond the control or predictions of the Group.  Actual attainments, results, performance or other subsequent situation may 
vary significantly from those expressly mentioned, implied or reflected in any forward-looking statements. No assurance as to the attainability, actual occasioning, completeness and accuracy can be given for the 
matters set out in forward-looking statements. The Group does not assume, and hereby disclaims, any obligation or duty to supplement, update or amend them if circumstances or managementôs expectations or 
opinions should change.  As such, recipients should be cautious and should not rely on any forward-looking statements.  No representations, guarantees or warranties, whether expressed or implied, are given by 
or on behalf of the Group as to the achievement or reasonableness of any projections, prospects, estimates, forecasts, targets, or returns contained in the Information. The Group assumes no liability whatsoever 
or howsoever arising from the use of, or in connection with, any of the forward-looking statements.

Å The Information is not intended to be, for publication, distribution, release or dissemination, directly or indirectly, in or into any other jurisdiction which to do so would be prohibited, unlawful or a breach of a legal 
or regulatory requirement. 

Å Please visit www.atal.com where further developments may be made available. 

Å The Information was prepared as at 29 August 2025.

http://www.atal.com/
http://www.atal.com/
http://www.atal.com/
http://www.atal.com/
http://www.atal.com/
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COMPANY OVERVIEW

A leading provider of E&M engineering 

solutions and ICT services for smart cities 

with headquarters in HK and operations in 

Macau, the Mainland China, the US and the 

UK, covering diverse sectors including:

Over 47 years of operating history with 

an extensive client portfolio

Pioneer technical excellence and R&D; 

garnered 61 patents and designs 

internationally

Maintain sustainable growth with

high value contracts-in-hand

ÅOne-stop E&MServices to Buildings,

Data Centres and Infrastructure

Å Environmental Engineering

Å Information, Communications

& Building Technologies (ICBT)

Å Lifts & Escalators

Committed to creating value forthe community
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KEY HIGHLIGHTS

Solid Foundation for 
Business Going Forward

Â Record high contracts-in-hand, strong cash position and high recurring revenue 

streams 

Â Staying agile for the opportunities in our diverse business base, increased order intake 

by 39.8% year-on-year, providing a solid foundation for the business in the coming two 

years and beyond 

Â To continuously enhance the Groupôs competitiveness, established leadership in 

MiMEP, with the expanded ñMiMEP Design and Manufacturing Centreò, ñMiMEP High 

Productivity Research Centreò and other MiMEP manufacturing facilities digitally linked 

to ATAL Tower, to achieve real-time monitoring and seamless coordination across 

regions
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Varied Business 
Opportunities Driven 
by New Technology, 

New Market & 
New Business Model

Â Advanced MiMEP, innovative technologies and comprehensive capability 

instrumental in winning contracts.  ATAL Design, Research and Training Centre proven 

to be an attractive hub for innovation, bringing together business partners to co-

create solutions and position Group to lead in emerging business segments. 

Â Lifts & Escalators segment continued to expand in southern part of US, opening a 

second branch in Florida. Group established a company in Germany to capitalise on 

opportunities in Europe. 

Â Besides Europe, Group is exploring Asia, and the Middle East for project and 

technical services opportunities. 

Â Lifts and Escalators segment actively developing new products and partners for its 

expanding international markets to further enhance its vertically integrated model, 

covering design, manufacturing, installation, and after-sales service. 

KEY HIGHLIGHTS
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KEY HIGHLIGHTS

Commitment to 
Innovation

Â Leadership in MiMEP, DfMA and BIM helped transform engineering workflows, improving quality, 

enhancing safety, reducing site time, minimising waste, and ultimately preventing site issues before 

they arise 

Â Successfully integrating cutting-edge AI-enabled technologies, from design through execution to 

operations, not only for buildings, but also industrial applications and mission-critical infrastructure, 

to deliver smarter, safer and more sustainable assets 

Track Record in 
Talent 

Development

Enhancing ONE 
ATAL Synergy 

with ATAL Tower

Â ATAL Tower consolidates all units under one roof and serves as a centre for nurturing ideas, technologies 

and future leaders, enhancing collaboration across business units, accelerating innovation, and 

positioning the Group for sustainable growth in the coming decades 

Â ATAL Design, Research and Training Centre in new ATAL Tower, besides fostering innovative 

technologies, cultivates talents for Group at all levels to continuously enhance their knowledge, 

skills, integrity, customer focus, leadership, and overall capabilities.
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FINANCIAL REVIEW
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FINANCIAL HIGHLIGHTS

Sustained Market Leading Position

Profit Attributable to Owners of the Company 

(HK$ôM)

80.8

2,874.2

Revenue (HK$ôM)

4,906.5

Order Intake (HK$ôM)

13,085.0

Contracts-in-hand (HK$ôM)

1,140.1

Bank Balances and Cash (HK$ôM) 

19.5%

Low Gearing Ratio

+ 11.8%+ 39.8%

+ 10.1%
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KEY FINANCIAL DATA

Revenue 2,874.2 3,265.4 (12.0%)

Gross profit 484.3 477.7 1.4%

Gross profit margin 16.8% 14.6% 2.2 p.p.

Profit attributable to owners of the company 80.8 82.4 (1.9%)

Basic earnings per share (cents) 6 6 -

Dividend per share (cents) 2.60 2.38 9.2%

Growth
1H2024
(HK$ôM)

1H2025
(HK$ôM)
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2208.2

2585.3

616.9 614.7

49.2 65.3

1H2025 1H2024

Contracting work

Maintenance work

Sales of goods

REVENUE BREAKDOWN

1,564.9 

2,111.3 

717.0
620.6

303.2 294.6289.0
238.9

1H2025 1H2024

Building Services

Environmental Engineering

ICBT

Lifts and Escalators

Revenueby Segment

Total: 3,265.4Total: 2,874.2

(HK$ôM)

Total: 3,265.4Total: 2,874.2

(HK$ôM)

54.5% 24.9% 10.5% 10.1% 64.7% 19.0% 9.0% 7.3%

Revenueby Nature

76.8% 21.5%
1.7%

79.2% 18.8%
2.0%



1212

HEALTHY FINANCIAL POSITION

Current assets 3,764.4 3,699.4

Current liabilities 2,714.6 2,632.6

Bank balances and cash 1,140.1 1,035.9

Net current assets 1,049.8 1,066.9

Total assets less current liabilities 2,543.5 2,567.5

Current ratio 1.4x 1.4x

Gearing ratio 19.5% 26.2%

Return on equity 3.6%* 6.3%

31 Dec 2024
(HK$ôM)

30 Jun 2025
(HK$ôM)

* For the 6 months ended 30 June 2025
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STABLY & PROACTIVELY RETURNING CAPITAL TO SHAREHOLDERS

Dividend per share (HK cents)

4.02
4.27

8.52

2.38
2.60

7.25

4.50

1.00

2.00

FY2021 FY2022 FY2023 FY2024 1H2025

4.3811.27 8.77 9.52
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BUSINESS REVIEW
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Contracts-in-hand: 

HK$6,934 million

(HK$ôM)

Segment Revenue:

1,363.5 

1,905.9 

201.2 205.1 
0.3 0.3 

1H2025 1H2024

Contracting work Maintenance workSales of goods
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LEADERSHIP IN ADVANCED TECHNIQUES

Multi-trade Integrated Mechanical, Electrical 

and Plumbing (MiMEP)
Modern 

Manufacturing

ÅñMiMEP Design and Manufacturing Centreò and 

ñMiMEP High Productivity Research Centreò in Zhuhai

ÅOther MiMEP manufacturing facilities in Hong Kong

Own Methodologies

ÅThe development of our own systematic 

MiMEP methodologies and solutions for 

streamlining production and management

Quality

ÅReal-time remote monitoring of 

manufacturing processes to assure quality
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A Grade A office building 

at Caroline Hill Road in Causeway Bay

The Highest Rates of MiMEP Application 

in Hong Kong

85% MiMEP Adoption 

The development of quality assurance for MiMEP aims 

to ensure win-win benefits for various stakeholders and 

to enhance quality and productivity.

Advanced MiMEP can address common pain points in 

the traditional work culture of the local construction 

industry, such as tight schedule, difficult site 

environment and demanding work hours. 
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Captured the Shifting Market with Diverse Sectors

Data Centres

Public & Private 

Housing

Infrastructure

Hospitals

Commercial Development

Universities
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SIGNATURE PROJECTS OF HOUSING AUTHORITY AND HOUSING SOCIETY

Kwun Tung North

Public Housing Development in Various Districts

Fanling

Southern Kwai Chung
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SIGNATURE PROJECTS OF HOUSING AUTHORITY AND HOUSING SOCIETY

Kai Tak

Tung Chung

Public Housing Development in Various Districts
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SIGNATURE PROJECTS

Data Centre

Data Centre Fitting-out Work for 

a Major Data Centre Service Provider in Tseung Kwan O
Hospital in Lai King

Hospitals

Hospital Photo sources credited: Architectural Services Department Website

Hospital in North District
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SIGNATURE PROJECTS

Commercial Development 

Commercial Development 

in Causeway Bay

Commercial Development 

in Central
Commercial Development 

in West Kowloon
Commercial Development 

in Tung Chung
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SIGNATURE PROJECTS

Private Housing

WhampoaTung Chung Jordan
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SIGNATURE PROJECTS

HKIA Three Runway System

 

Residence, Student 
Hostels and Academic 
Buildings at Various 
Universities  

Universities

Infrastructure

New Works Tunnels and Sky Links
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SIGNATURE PROJECTS

Macau

Significant Hotel Project 

Shanghai, Mainland China

Commercial Development 

Project

Mega Integrated Construction 

Project

Podium Construction 

Project
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ENVIRONMENTAL ENGINEERING

Contracts-in-hand: 

HK$4,580 million

478.9 

363.5 

203.4 223.9 

34.7 33.2 

1H2025 1H2024

Contracting work Maintenance workSales of goods

(HK$ôM)

Segment Revenue:
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ENVIRONMENTAL ENGINEERING

New Business Development Unit 

Smart Data Automation (SDA)

Continuous Optimisation of 

Environmental andClimateSolutions

Leveraging our own design, research and talent development, 

advanced technologies and innovative solutions were introduced 

into water, wastewater and solid waste design-and-build projects, 

as well as operation and maintenance projects for E&M works.

V Identify the best operational decisions

V Extend the plant life cycle

V Ensure the excellent serviceability of the 

environmentalinfrastructure

Environmental Engineering Technologies:

Å AI-enabled Digital Twins

Å AlgoWater

Å ATAL Multi-Stages Flocculation Sedimentation III

Bringing the various new environmental technologies we 

developed to the market and customer

Water Sewage Waste
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ENVIRONMENTAL ENGINEERING

SIGNATURE PROJECTS

Cheung Chau Sewage Treatment 

and Disposal Facilities
San Shek Wan Sewage Treatment Works

Sewage

In-situ Reprovisioning of Sha Tin 

Water Treatment Works

Yuen Long Effluent Polishing Plant

Tsuen Wan Water Treatment Works 

Ceramic Membrane Pilot Test
Yuen Long Barrage and Nullah 

Improvement Schemes

Flood 

Prevention Water
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ENVIRONMENTAL ENGINEERING

SIGNATURE PROJECTS

New Leachate Treatment Plant for

North East New Territories Landfill 

Extension (NENTX)

Leachate Treatment Works for 

West New Territories Landfill 

Extension (WENTX)

Landfill

West New Territories (WENT) Landfill 
Gas Power Generation Phase II 

Development Project

Gas Treatment
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ENVIRONMENTAL ENGINEERING

SIGNATURE PROJECTS

Supply and Installation of Laundry Service System 

for Garment Sorting and Finishing, Shum Wan Laundry

Supply and installation of Automatic Storage & 
Transportation System 

for Hospital Authority Services Centre

Laundry Service System Automatic Storage & Transportation System 
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ENVIRONMENTAL ENGINEERING

Operation and Maintenance Projects
(Operation Stage)

SIGNATURE PROJECTS

Organic Resources Recovery Centre
 (O PARK1) 

Food Waste Pre-treatment facilities at 
Tai Po Sewage Treatment Works 

Food Waste Pre-treatment facilities at 
Sha Tin Sewage Treatment Works 

Pillar Point Sewage Treatment Works San Wan Sewage Treatment Works


