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Expansion project of Gold Ridge Mine is promising & Benefit from the increase in gold price
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VA BLUEaM RB(CUEQ) ¥E Pb 2IE(Pb) L] Au (ght) S 1#(Au)
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K= AR 2024 2025E 2026E 2027E #Ek 2024 2025E 2026E  2027E
Vihk 2,358 3,696 5424 8192 FilA 1,876 3,328 4,305 5,933
N4 514 1,496 3,106 5,337 HApmdA 0 0 0 0
KRR 2 165 251 287 455 EBIRHRA 879 1,143 1,436 1,924
ey 175 311 299 519 4HEHRA 55 97 125 172
A, 1,505 1,637 1,731 1,881 EEFA 134 233 301 415
RS~ 1,777 1,926 2,068 2,202 LT A 25 45 58 80
A 919 1,068 1,209 1,344 W 5% R 12 1 -14 -38
R 769 769 769 769 BRALATEA 806 1,819 2,408 3,389
Hiw 90 90 90 90 Fiis#t 115 255 337 474
=& 4135 5622 7,492 10,394 A#)iE 691 1,565 2,071 2,915
R 494 717 816 1,105 Y HEEAMH 116 250 331 466
%8 BA45 K 183 173 163 153 V2R84 575 1,314 1,740 2,448
FLAT 2R B2 93 161 158 270
H A 218 383 495 682 EBIT 783 1,811 2,385 3,341
kRS RE 188 187 186 185 EBITDA 881 1,862 2,443 3,407
kM5 78 77 76 75 EPS () 0.53 1.19 1.57 2.21
Hpb 111 111 111 111
R ait 682 904 1,002 1,290 EEMFE 2024A 2025E 2026E  2027E
3 R 91 91 91 91 ARKk&Ah
k% 3,063 4,077 5517 7,665 EAA 42.60% 77.44% 29.35% 37.81%
V2 BEAE RAERB 3,135 4,149 5,589 7,737  V2BERANE) A AR 71.56% 128.42% 32.38% 40.73%
VIR R A 319 569 900 1,367 FRARD
B R AR B A 3453 4,718 6,489 9104 EA|F 53.16% 65.67% 66.65% 67.57%
Ttk Ao g A AR 4,135 5,622 7,492 10,394 AHEAFE 30.68% 39.49% 40.42% 41.27%

ROE 18.36% 31.68% 31.13% 31.64%

ROIC 18.09% 31.35% 30.49% 30.79%
NEARTR 2024 2025E 2026E 2027E {&ff#eH
BEEHALR 843 1,493 2,120 2,740 FFERMmE 16.49% 16.08% 13.38% 12.41%
A8 575 1,314 1,740 2,448 FifReE -7.33% -26.42% -44.19% -56.12%
VB FRAR A 116 250 331 466 AFHLE 4.78 5.16 6.65 7.41
318 Hekl 98 51 58 65 &FHrF 4.42 4.71 6.26 6.93
TEFETHAL M 55 -123 -10 240 EBERA

B AR 0.58 0.68 0.66 0.66
BEEDRAER -1,556 -191 -191 191 FMOREK R 4% 16.02  16.00  16.00 16.00
FTARZ A -199 -200 -200 200 RATIREK R A& 8.98 9.00 9.00 9.00
B R -1,357 9 9 9 HRAAF ()

RO 0.53 1.19 1.57 2.21
EREFHNAR 1,051 -320 -320 319 HRZTIALR 0.78 1.35 1.92 2.48
A& 2RI Jm 59 -1 -1 A1 BRARE 2.89 3.75 5.05 6.99
S5 R 3 A 1,262 0 0 0 fEflire®
EAT AR A -252 -309 -309 -308 P/E 1964 2476  18.70 13.29
A, -18 0 0 0 PB 3.61 7.84 5.82 4.21
b ik 342 982 1,610 2,231 EV/EBITDA 12.55 16.81 12.14 8.05
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.

© 2025 Global Prosperity Financial Company Limited. All Rights Reserved.
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