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Dongyue Group: Fluorinated
polymer materials have vast space and benefit from the
rising prices of third-generation refrigerants
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/\‘ 3 f‘ 2 )
o8] T 5k BRI FIA e
NG BRI AR R 2023404, H20234F9F 10 #2, %%fiiﬁﬁﬁfaﬁ—ﬁ%&#5@%%&%5#&%

B & A A LB AR A, EAbRR AR LB A 3k, RAFfTE—RR A SH A EERARA RS, E—RE¥ IS
RAR KL RERE %EE$A+%uLﬁm@& $¢Q¢Ha%A%m@$£ixiﬁi+waﬁkoQMB#WMEi 3

TR R: wind, L& R EA AEEAE A R 8] £ F IR RS F — S A2 s B 8] IR Bk R 5 R AR IR T

HERAEBRARZZO—RHORAABEREFEERA KA KA AR R EAT1E 3+ £919.39% 49 F AR,
A »a) T2RAFRRLH) B: a8 BREME (RE2024FFK)
AR B AR AL E
BAREH 2019412 5 | 2022412 A | KA | 20234 9A
31H 31H H 1H 5 B ok
ongyue Team 5 F AR TR T 3
WE ek 29, 20% 23.12% 23.12% | 23.12% Limited H TR 8) AR A
KRR | 14.94% | 6.9% | 0.41% | 0.04%
8. 78% 11.81% 11.81% | 19.39%
RSk R |
- - o . HosEhrdEib A
TRAGEEM BRI A S HZE LxE )
Mg, IRIRE BRI R 3E



/>8] 20245 )38 23 A 78 F Pb3E K 14.55%

onE) 20244 I E WA 141.81MC7T, R IRV 2.15%; SEIL)AE5H4]098.111270, R 3 K14.55%; LIA=dE44)i87.72127T, F
PL3E K 9.07%. 2020-20245F 20 3) I B B35 1% 418.6%, VA2 F)IE Z A03i% 41.2%.

B: 2020-20244F F LA BRI K % B: 2020-2024%% FE A K %
250.00 80.00 50.00 200.00
200,00 60.00 40.00 150.00

40.00 100.00
150.00 30.00

20.00 50.00
100.00 0.00 20.00 0.00
50.00 -20.00 10.00 -50.00
0.00 -40.00 0.00 . . -100.00

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

—?g**jk/é»li)\ —TE‘]H: (%, fifl?) _/%‘f'jllﬂ ]g]bb(%, Zgﬁ‘b)

TARR: NG IR, wind, IRIRE IR IR 5
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20245 AL & B IH37%, HHTHAE 6 BKk27%
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2024038 F AN T, ZHHoFHAE. FAAEE. HAF) . R TR, PVCEBERBIAAS A 438.2. 52.1. 32.44211.017C, &A1 A

27%. 37%. 23%F28%.

B: 20245223 X4

TN
PVCR Rt

il 4 51

A HLEE

FAt kB wind, IR BT 6
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) AT LR 218 7 5158 55 18

BAR SARALE, BAF . T, ZEFRAIF LA TR TIEAGEND R . 2 HAH B LA RAF RN Mk Fe o T i,
JZER TR RAZA. AEZA. ARATHE. BRAASELBRFHETHR, LETHANTIHOELFHAL. SRHAH L2
HREAREIE: RAZTHE. KRAAIE. TRHEA. AETA. RAFAET. AEFAAET. RXKAAEFTFLRKE, KBATEREH
A, KASEEERAFE RKesbd), TREENFERRAZE LELT S LHNERFEL, MAERERANMERZIAR
SKF. BRI FALK. BFANLEFTFS, SR KM AFEFN T2/ T E2RRIFHE LK. HAIFEModor Intelligence, 2
FRAF) AF] T G AAL TR HEAN2024-F 692027832 7 £ 202946922978, H 4351k 42.5%.

ki £RBEA TR (FZ08)

2.50 ~ 2.29
2.02

2.00 -

1.50 -

1.00 -

0.50 -

0.00 -
2024 2029

FHR B Modor Intelligence, 3RIK'E 2 22 W #32 8
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ODP ( Ozone Depletion Potential, = ZJH#£# 4L ) : ODPER T KA T R ALY AT & BEAIRE 48 /) HR11xT £ B EB IR 48 H Z
PbfA, R11490DP=1.0. ODPAEA&/N, |45 69IRIT4F EARLT, ARIE B AT 49 7K-F, A A ODPAE s T 35 F0.058 %] 47| T A%
8.

GWP (Global Warming Potential, 2 RZLIEHEE) 1 GWPRIR T AARFEFT = AW AAE T 4647, R TAE— T A (205F.
1004, 5004F) , FEAPE T SRR T 2N 2T B T 48 F) 2K 69 CO2 64/ &, CO249GWP=1.0, &% A F 1004+ FGwP, t4f
GWP100, (Z4FFIRILZBY F= (FHBLZ B #R2Z K F GWP100.

R SRAKAR LR KHBARRFI

- B
ex rxw XA R oDP GWP Z R A
R11354660, R12:510800, R13%
R11. R12. R13. R113. R114 [R11341, R12:40.73, R1331, R113[13900, R1135820, R11448590, |sirf B 2, 4A#EE o4kt
% —X R EJEE (CFCs) [ R115 550.81, R11440.5, R1153$0.26  |R115%7670
HCFC-22. HCFC-141b. HCFC- [R223$0.034, R142b340.057, R123:[R22:51760, R142b:41980, R1233# |4 ik E R .21 AEK, RE AT
% =X |AE#JE (HCFCs)[142b. HCFC-123. HCFC-124  |0.01, R1240.02 79, R1243527 )R S Waa
HFC-32. HFC-125. HFC-134a. R32:4677, R125:43170, R134a% PRIL2AELIR, AL RETERE
HFC-152a. HFC-143a. R410A. 1300, R152a#138, R152a#138, [FHAHCFCs/= 3, B AR L X
% =K |A#SE (HFCs)  [R404A. R507C 550 R143a 44800, E 7 eI 44 i A 2
B A IR, B & A E AR &
AIARNAL A, BAT 2R AELLE
% X PR A SEHFOs HFO-1234yf, HFO-1234ze 550 R1234yf# s F1, R1234zeh N F1 |RAEH, Hi&Fébskder

KRR, RS, RRE AIEN Y 9
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B 20135 £20255F, F —AR&F|AF A FERF H4A2.647 75, B E16.367 7L, X BB LH M F RS G EL, 2024# AR A
F) A B B Ee53%, 4220134,V 13%. SR i, Bie T i, 20255FR224 FELER 422.48 5 vk, £ —AXEAF) P LKA
91%, #2013“F Lk EH194MF 8, A FRAA® & O 5 & fe TR " Lib45,

& P ER2%|AF] Be R BR Y (BA5: wb/HF)

2018 2019 2020 2021 2022 2023 2024 2025
LA A EHT 30802 78605 66228 66228 66228 53574 53574 43917
AT A M AL 59090 57483 48432 48432 48432 39176 39176 32114
T A EALT 56713 55171 16484 46484 46484 37600 37600 30822
FAHED (B AT 16159 15720 13245 13245 13245 10714 10714 3783
AL = AL TR A 14400 14008 11802 11802 11802 9547 9547 7826
FAZ T R T HAA  [13006  [12652 10660 10660 10660 8622 8622 7068
WL 2 K B R 12506 12166 10250 10250 10250 3291 3291 6796
& i P A R b T 12393 12056 10158 10158 10158 9561 3217 6736
A28 K Am AL T 5925 5764 1856 4856 4856 3928 3928 3220
SLE L AL T 1258 1224 1031 1031 1031 334 334 1786
AT Z AL T 2027 1972 1661 1661 1661 0 0 0
é,\H' 274279 266821 224807 224807 224807 181847 180503 149068

PR 2O, FRIKE BKIE N 10
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B ZARBSF B R, (REFARILE BN S EERI8FT LA SR T RN A(E (GWP) $HFCsHI A NE 3= B &, FHHZ: &
:;l RN AE 20114 £ 20134FHFCsA2 ] =-F 3 A mk b, £ 2019442 KB HFCst9 4 o A= 4 7=, %)2036-F/5 JHFCs1# 5 & )| ik £
HAEMAEIS%A N, LT B K AEL20205F 2202255 HFCsAE ) & -F 344869 A mh £, 20244 /& 45 H) I HFCs#) 8 S A= 4 7, §2029

TR )R, 220455 /5 BFHFCsAE B & B R E L AL EE20% A N . 24T Bl &3 oK A B KT A 20205145 ) k.,

B RAebp . BAMIE., FIE 5T {20285 FF 45744, 2032-FAL 44 H) k.

ke FZARFISA a4

#E K KEE K BEHMFRIAEER KEDLEEFEER (2FE)
Kk 2011-20134FHFCs- 3414 | 2011-20134HFCs-F35 | 2020-2022-FHFCs-F 34 {E+HCFCs & 4%,
= +HCFCs A KA 6915% | 1A+HCFCsA &K AA 4925% 15 8965%

Vi 20244

20194 ) ,10%

20204 #) . 5%

20294 #) ,10%

20245 %) ,40%

20254 ) %, 35%

20354 #) 1%,30%

H R 2 20294 %1 7%, 70%

2029-F #1 i, 70%

2040-F % & 50%

20344 #| 7R 80%

20344 H| 7%.80%

20455F %) 8, 80%

20364 ¥ 7%,85%

2036-F | 4%85%

TA R RAPEA20225F 54K, IRFR'G B I W 2 3P

11
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A AT 520205 5 ZARH A H B S =
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202350117, AAIREHARHF T QO2UFEARAR IR E TR T E ;A E) . RIE QO2UFEARK YA LEE
BE R ERFTE (MERENA) ), LA SEEAET AHCSAE F 45, o PS5 ERKFLRA TRt o g, UAAAT
Ao FREeEAKFLBEXRET R Hio ket o B PR it 0 RS . - FHEE & F HCFCs A = Fo 1% A 2 &8 65% 44 31
s 20244 R BE| A F R Aa Ak R B 43, A STIIAARBE L TAFRRAARAT LT R, AW A X3 BeT
£, QOFEATFEMRALKE. FFRFITLHFC-23MEA =5,

k: PEE =ARH4H20245 55 (FeL)

HFCs#f £ AR | AL TR # OB
HFC-32 24.0 14.2 9.8
HFC-134a 21.6 8.3 13.3
HFC-125 16.6 6.0 10.6
HFC-143a 4.6 1.1 3.4
HFC-152a 3.3 0.8 2.5
HFC-227ea 3.1 2.8 0.4
HFC-245fa 1.4 0.9 0.5

TR ABIREIHR (2024 FHEARRNMEALE TR0 HENL2 €2024FFE A RABNMMEALE TR LS ol Fhasr £ (ERELSZ) ),
IRk AN R



lobal : ’ E]
A AIRIBIRE A 2025 F4) A5 B @,@

B RR Y

&K B HFCsA = & AH A 18.53 1erb — A ALAE L & (t CO2). HFCs & A LKA 4 9.05 12 t CO2 (4t v A&/ 0.051Crb =8 LAR L & (t CO2) .
A RIS L mE T (2025 FEAABNMMERE TR L nBe s E) . 20255 F HFCsA /= Bt 40 % & 4 18.5314tC0,, WA A TRHEEH
8.9514tCO,, # U ELEHEEH 0.112tC0,, 5 20245 FAF . suftiflH 7 X" #. B —suft HFCs BLZi - £ 4 & 2 #4752 R%E. RF&
FPHECs B AR AL T RN AR RIFIE ol — AR 4 &, 1F— At HFCs BB & RMFAB T4 & B 5 RIE R £ T E 5%
FEEZ0910%; HFC-23 RALGEE, A AIRIEIRA A 2025 FH4AF B, 2024512 A17 0, AXIRFIALL 2025 AL B EM R A=
SABACH A . AE R et 0 B, 20255 F —AXEI AR A T BLA A 16.36 A 7R, W H A FELE 8.60 Ak, &4 53%. 20255FF = AKX H) 4
FIA FFEE A 79.197 74, W H A FBLER 38.96 vk, bk 49%,

% 2025 #1454 7 BEEIES HFCs#¥ % 4 R WA A& = B M BLAR & T
Bsn (fAs: Zek) HCFC-22 14.91 8.09 54%
HCFC-141b 0.92 0.34 37%
HCFC-142b 0.34 0.12 37%
HCFC-123 0.17 0.04 25%
HCFC-124 0.03 0.01 40%
%t 16.36 8.60 53%
HFC-32 28.03 18.45 66%
HFC-134a 20.83 8.04 39%
HFC-125 15.11 5.64 37%
HFC-143a 473 1.14 24%
HFC-152a 3.37 0.81 24%
HFC-227ea 3.14 2.75 87%
%t 79.19 38.96 49%

FARR: A RIREI, IRRE B N Y 13
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FAFI AT LAk, ARFBEN BT, BE202556A278, R269T HNA& A3.67%7 L/*, R3269T G446 453% T/, R125
0T HMAE A 4557 L/, R134a 89T HMAE A L9 AT/rh, 202404k, H)AFINHAE4E Bk,

B: RR2HBHEZAHE (L/d) B: RR2HMBAHE (L/d) B: Ri3dafitisthZAHE (L/d)
60000 40000 60000
50000 35000 50000
30000
40000 22000 Jf"'f’_ 40000
30000 20000 e 30000
20000 15000 20000
10000
10000 5000 10000
0 0 0
oo @ S o & o SR QR R R R R
A A SO R & @
e=———R32 e=———R32{ % =—R134a (THHY)  ==———R1344)7%

KAt BNAE, FIRE A 14
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B RR Y

FORAB AR B AT L2 EAR. ERFH R, MAE, AGCHFA LT G £ FFubl €. KE LYY E F WK F A .

R ZFORFALSHAEFHA (BFFR)

wE AR A SAEX ENi
R 3214 7 B R e AR FT Ak 5, €31 Al A AT kA2 id 85, T/ MLAE: 201046 A 4 /730007479 A A M ( HFO-1234yf) R B 4]
%, 201643 A 4F 260007479 £ A4 (HFO-1234yf) R B (=#1) sa TEIK, LHa7 8 46600006/, FHEALF AT, sk =4y 7K

R e AR LA = PR OB 445800075 £4 (HAARTSAMLA) , BATHER. SAMFE F201946 A 4L L) 0, %48 #9HFO-1234yf = 44
wm?%#é 1% 2 A% A R £ R KAGHFO-1234yfA ik —, XIALFK, Ao LB ASATOERRAR B, Fit— P4 4 g
Jha 2940% .,

Fof A I A& 5 w9 AR A9 HFOs /= %,  BPHFO-1233zd(E) (R X-1-8-3, 3, 3-Z A Abh). LAAEHIAF A MIKE, KGWPE, EODP,
RITIRE — R DA BAF I, SETTAE AW L 0H R TR AR A B RVARE F R MG RRM, B2 EAHE, K,
LAl %i&E%‘r&“J}ttgﬁi)ﬂ FoT 4 3 (7 3 ) A A PN 8] Rl AR SRR vA S A A BAA & L4 @ F R kb4 F v A A% (HFO-
1234yf) , B a7 %% = 46491000074/ 4F, £ & SR AE K.

[EE AR, ERF RN AFTEAAK (HFO-1234yf) £ 22813 5 E(LERAAE. 20165F4A7H, ERFREA L E/ER L R—D)
KB, AREWIL, EARERE T E A ERF RAEZSolstice?yfHl A7, ERFH RN R 7= sudfe ) 5445 € 5 2B AR &
0 & P . %A B Hatit X T 201658 F R85, M%EﬁiAﬁﬁ%%*xﬁﬂﬁmﬁwﬁA%Fwé¢lﬁ%%i& ET®, E
ERE R USRI A F WER A TiZ /S RA T L) % BTN B AL FAH NG, EE F48300008/F, 2017F BRI, ih, gE%TE
AL B R E R AR %J_qj'ﬂﬁ RERFE RFTHAARNE, ZAK L) T20145F10A 348 T4 =, B #1944 7 120007£HFC-245fa % &
SR 7= SR AR Bk 5 v AR K R 1-8.-3,3,3- = A A M (HCFO-1233zd, T B HLBA) . BEASAR L AL LEQ
Mﬁ%ﬁ%ﬁm%&mﬁﬁﬂ%%ﬂxiifmﬂﬁ%(WOHMW)

w8 5 RTKFAMNE, RAFET —AP AR THFO-112369 3 A 4], X2 —FIKGWPHIA R, A 2R A Z P T —RARE R A

ﬁbA@ﬁﬁ%&WOHBfHFW¢@W%%éﬂ&ﬂﬁ>L&%%%ﬁﬂL€£MW%fm%Lﬁﬁﬁﬂﬁ%iﬂkAﬁF &

RESRZ]

AGC

FTAR R HIARIR, FRRG BIEW R 15
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B RR Y

R ZFORFALHNAEZHAL (BA)

N3 47 iﬁﬁ bt = 1

Y

gﬁgi 0E) A 20014010 . R i = R H A ARG TR 3 4 B IO bl k. B TIT R AT AR L L RIS AL T A AR 3]

z%ﬁﬁ W A ZHIER T, YMERZEE T R EAHFO-1234yf = fe6-Tob /5, 202355 Z RS, %0038 BIA HFO-1234yf = 44720008,/ . HFO-

. 1234ze(E) /= #5150,/ F .

A

R A PRAE 4 G AT ARAT T, AT IRA BT IRA RN3) 8L ) 2AFA, 48T VA= RAM h R4 7 HFO-1234yFE K, FFER T 30008/ 4F

Zan HFO-1234yfA =4, RAEA|44i8) TEHRK.
BB RERALE REHROKEL PR X E RS RITHFAFRANE, HAKFIT) F2014510f 32 T# 7=, B #1304 7~ 1200074 HFC-245fa %

FRBER [BF B, F SRR AERMA T EORLBF1-R-3,33-ZAAM (HCFO-1233zd, 4.5 A1BA) . RIEFE FILETM, 2025450, FiE
ARG AT AR BARNBANFMBAT ETA, LT F RS R HFO-1234yfL BATAL 32 X iE,
NE) B RE T B EHFOSA S H B, HFOsSL AT A AR E M AR Edbls, ERB RANE) A Al (HFO-1234yf) T 2R @it 5B/ E R A
k. 20165470, BERFREA L EMNERER—MRPETHIL, BREHIL, ELERBETEAERS RAETHAF, ERE ARG

Ewpky R ST T SRS AN E A E B AN TP E P . ER B BT R T 2016454 &AL T, A B R AR T 3969 F K69 F) i deak 3% ) A e e
FETHOER, BETH, EAERARTZ T A ST R EAT NS WAL F A N3], EE 45300000/, 201755 A% = .
5 202449 A s, WIERSE T 3.5 Fehwa A AM (R1234yf, % TEHKK)

P RO19F 23] A, T SRR TABAR., 2 BT IHR, KERNBEEFLE T LB EHAR, HILT AT 500000/ 5w KA 31

T AR A F v AR (HFO-1234yf) R B, AT m, FELE KX TFI0.9%MMESLE TR, KF =540, T4H50THEK.

- Emiy = ZE AT NG SHMFRFER, LHEIFRIFET “S A R4 A FIHFO-1234yf8g K. AKX KB F 8 7~ b4b” . 20244594,

— o 5) A A% K175 v/ SF v B M (HFO-1234yf).

K A JEAD ARIE > 5] 20234710 F /A4, 8] ZAXHFO-1234yf2 75 v /4F. HFO-1234ze 1.3 75 vb /5 R 17 vk, /% HCFO-1233zd.,

o ik A WRIE 202456 A T # BT &, wa By RBIAF B aTA F& =8 alekidss, Ao, Adaall,

% 6 AR A AR 5] 2024F5 A 8 A K H K A EHhit kR, WEARINAL T HwREA A, FAOZLETLE 4.

FobbR R HIARIR, NEFR, ZEBRHAL, ALIAEL, GEOWERMAK, KBNS, BORNAL, G B %
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H) - F) 43R 5 e @L3EHCFC22, R22, R32, R410a§?i€" %%fi

FEen AR #iE Ji&
i%mﬁﬁmwﬁa%%@ﬂﬁﬁﬁﬁ EA . REGA P RAF
A— AT IE T35 = & REH BIREA (ODP) BB E A (GWP)
T A BRER B ARG AR, o F XA # X3 4 CHCIF2, B T 4249 ALARIZ. b AR, RIBRFA RN BT AL AR RO LAk =, £
HCFC-22 #&%, R, L4k, HHMHEUK, #ETK, Wé,\%a&i AEAR #M,\%' | B B RETAL =, {24 =ik F 8 E 42 20304,
R32Z — A Fleeg 4Rk, £ —FIMARLABFBELNLHF, EFETAHAAUR, £ F—KPRIRKIFEAZHAF, 5HRA10aEL, R3269 4820 5 6%,
R32 A ENTAREERRIKR, FHiaTFih, FEETFK. | AL F b £93%
FRFET, RA0AZ —H RAEFM ARSIE LB RSH LR, REAIK, EAEN
FAK RARSE L5 69 RALAAR . EODP40, [ IRAI0AZ RERIRK AL BE G IRRFAF] . A —FF L BIKRR2M L EHAF], HFe 24 A T M= AR L sk
R410a  R4A10AZ B50%49R324250%49 R12535 /% & B 2 Fb iR A0 iR, 64 R A% 147 ERA B
R—FTAERRTH LA, LRRLREZANKEARL., CERRSFLAE, LE£H
B ERGIRFAF . CH RIFGaMERE (RHK. DB, RAlRE. LE. L
ﬁ%i),b%ﬁ”25&$&xﬁﬂ(~ﬂaﬁ?%,ﬁﬂ%)’iﬁﬁﬁﬁﬁé
F, BB &R E-265C, B, BATRARYT, —EIRIEE K, AR HECE

R134a  #2 T, BEb, XAPABE A RwR2 2, —FA TEARE BT, TR FAE SR RSB R G
— & = A CHCCIF2CH3, HCFC-142b, #.£-9.2°C, 1578 /%136.45°C, 15 R/E A T RAEFIAR L BB RNRBACE A F RIS, TR A
R142b  4.15MPa, E®BTFALEAIK, BAFA%, HisTih, EETK. VDF#y £ & RMATZ —.

AP ERA AR GEAT, e TRAWE, i, R22ZA >
B, b% FLHR CZRATIR , #hEAH41° ¢, CRALELRY, 2E R SEMFH ST (BPPTFE. HFPE M6 T i ffbib ¥ 5 ) AR12549 £ &R
R22 AA P REG—R . HRB|ZATHEATRAMARLEE, ERINEFA. At
HFC-152a (1, 1—%%LZJ”CH3CHF2) , A T&66.1, #h,5-24.7°C, &8 E113.5°C,
& E A 4.58MPa, JE= AP 69 RBEARIR A 5.1-17.1% (V/V) , #KIRE A #Ae i (ODP)
R152a 40, BAF] F 5, FFRERAAELBF . REA B EA

KA G EIR, HIRE AN 17
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B RR Y

&1: 28 F ZAKH| A 2024 F B (7h)

F 3] HFCsAt & AR | R A SRR | SR A T B
HFC-32 47255 27999 19256
LR REGZAFHL|] HFC-125 11855 4324 7531
H T8 HFC-134a 6904 2665 4239
HFC-152a 7331 1751 5580
= N\
b ifyﬁyjf;ﬁ HFC-125 3006 1147 1859

£2: A8 H=ZARFAF 2025585 (vb)

TA KRR RIR'G BT P

F /3] HFCsA¥ £ A 7= BLER A A BLAR Sh A B AR
HFC-32 56312 37056 19256
HFC-134a 6904 2665 4239
LR R EGAFE HFC-143a 35 8 27
H R a) HFC-152a 7331 1751 5580
HFC-23 745 710 35
HFC-125 14817 5461 9356
18
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oa) A B BTk

Z 3T A F A Bk

S RB L THF =R H

Wt B3] AR AT A 3% B A AR ISk

AT PVCE BRSNS 447 55F AR
A AR EEE R IPO

2 AT

W3R T~
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APPENDIX 1

The company is a leading fluorine chemical company in China

Benefiting from the increase in refrigerant prices

Fluorinated polymer materials have vast space

Affiliated company Dongyue Silicon Materials is a leading organic silicon
manufacturer in China

Coordination between dichloromethane, PVC, and caustic soda divisions and
refrigerant divisions

Dongyue Future Hydrogen Energy Sprint IPO

Profit forecast

® Risk statement
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IMPORTANT DISCLOSURES

This research report is distributed by Global Prosperity Financial Company Limited.

2-# JAIAIEAnalyst Certification:

Ko ERA, ERE (i) KAARATIRE T 69 ZILEA R T RAV R F RAMGEFTRITA B A7 8 R L8 gAAILE, FH (i) KGR F
BAAEAT A 5 AB R T AL BN EIE AR EAN K, AR RS F ATiT8 B AR ) 49984, &N (RN RE) EL T H IR
AEAT W 441 3.. 1, Zhuang Huaichao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject
companies discussed.
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TR E L (M20255-6 F1 18 B FF#63H4T) :

kg mBEMATRNE (VA TR “GPF”) RAMATIFRAAARAXKERARMBLZYNEG: KTFRT. PRRBFART., HAHE LT 1EGPFGFRZ L, FEGPFA
T AT IR L ) AT &, RFH EAT M X RE TR, EETHELT, SWIFIF AR A AR TN, EAFNEZREZORAREATELEHA (1
R EHFOIAHFC) AEALE E.

AT LR IR

EN, AK12-184N A ATRH S AR HORIG A L10%A £, B 4T

P, RoR12-18/4 A A FAAEAT AR EAR K, }E/&&Xﬁﬂ? ARIEFINRA/NYSEG) 3R HLI] , RATRHE F P R XINFA X — £ 5],
£, RoR12-184 A A FRAIARRT A B4R 4B M@ fE10%0A £, EoEE e T

A 2 A4S B AR-TOPIX, # E — KOSPI, 4 & — TAIEX, EF /& — Nifty100, £ & — SP500; -4k A7 A F E 44 B — MSCI China.

Ratings Definitions (from 18 June 2025):

Global Prosperity Financial uses a relative rating system using Buy, Neutral, or Sell for recommending the stocks we cover to investors. Investors should carefully read the definitions of all
ratings used in Global Prosperity Financial. In addition, since Global Prosperity Financial contains more complete information concerning the analyst's views, investors should carefully
read Global Prosperity Financial Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as
investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Buy: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes only of
FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Sell: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept stocks — MSCI China.
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APPENDIX 4

T2 RAEW: ARSOIIRE BEMATRNE (“GPF”) KAT, HA3) RBRBAEBIEARYRES (£571F ) BAFAELZAETEY (RIEARESE
W) eEFMEA.

ERBTANBELTR: FRGBEMARNS (“GPF”) A TR ZMAIRE, GPFRAEFBAME®FIEZIEED (ANFIEAR S ) N
3. AR ARE F MR GEABRIREHE) (FREFFSTIFE) (VA TREAR “SFO”) FTREHZLARIE, IEAZAHRAMREY. ARSI
USFOFTRZ 8 “FLBFH” . AFAREAZLIEABHREFSFSUNRER2NFE. BREIURBAFRTRE P ROGE EMERTRE. AR
B M A RIS F ARG XA KT E R FFEAGPRAE AT .

RIR'G B IL A PR 8]

Wohb: A% EIRfE4HE 30852342301 F
FRA AW 75 (852)9748 7114
FRAZA A ®EL: charles.zhuang@gpf.com.hk
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