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=iE:

> 4Q25 AVEREBTAHA, 1Q26 I5SIEATSTHE. BIR1$460: 5] 4Q25FUL 180.151255T (REL+12.9%/
ELb+28%) , FUHE 174.6 (23T (LLEIES($54bn) . EFIF 77.9%, FiHA 77.5%. EPS $1.95, FuHH
$1.88, AZEWH, FSABRSTRBNGS11.1bn FEEL+35%, HA Al A 5$6.5bn; ERHGHERAEES
K 5$6.9b, [FEIEL+19%. 1Q26 $55|EW$19bn, FHA$18.4bn, AlUIAIES($8.2bn, FELLERE. RERS
EABHASLEIFRFK 18 NE$73bn 9 ATTRFMEFIRAESE T, BIMPEFEEIEAI XPU/AIET
BEERURERS OPM BIBED. FAIFRLT FY26/27 FEEWA$97/136bn, EPS #$10.2/14.0, XS BEHRN
$460 ETF 33x 2027 PE,

> $73bn AILTERHAEFIREA, Al WABBEESEEENS: SEERIFEK 18 NBEDERFT$73bn FIFR
JEITE, 3B RUSES AT AR iZR13 $80bn, {B$73bn JHHE] 2026 FNIXFRZE/D$48bn AY Al I,
ANERBAEEEINENRATEEBIT$500n (FERIERIN TPU $25-30bn/Anthropic IISE TPU $21bn/38iith
$10bn) . BIMEIREHIAS Al IINTRATREAE 2027 FrthREsCHIERfZAZI$100bn 24,

> Anthropic HZBHBSTEREREE, (BIZINEFEE OPM IMAK: A5 3Q25 3518 Anthropic (@50
MEHZEF) 10012355ThY TPU Ironwood HIZRITEfS, 4Q25 WEITEMY 110{235TiT R, itklIF 2026
FIRRT. B8 XPUMEEXRAMENNTENZER S, RETIZEEFZEL 40%-50%EF AT 77%
1 XPU >60%R9EFZ, EBEFERLREINN, FEASNESNBEEEHIEFRKERTEED.

SANMERFE OpenAl: 2T 4Q253K18 TERMN XPUER, HKEIT 10{Z35TT8, 1HRIF 2026 5
BT, BEEEXRTHIE OpenAl BE 10GW MBEHEEVFER FY27 A Fta. minBElaTgEE
ARM/MSFT/Apple &,

\%
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Al FTRIETHER; NSRRIt SEGAXEE; RFEINE

Ws3tEtR
USD mn FY-24A FY-25E FY-26E FY-27E
Revenue 51,574 63,887 96,810 135,753
YoY (%) 44% 24% 52% 40%
Net income 23,733 33,728 50,719 69,746
YoY (%) 29% 42% 50% 38%
EPS 4.8 6.8 10.2 14.0
PE 74 52 35 26
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‘open platform for decentralized 1P

4Q25

Change (%)

Net sales 51574 63679 63887 95550 96810 0% 1%
Gross profit 39459 49941 50245 72884 72602 1% 0%
Operating profit 30736 41547 41997 60983 61479 1% 1%
Pre-tax Income 27358 38711 39219 58251 58979 1% 1%
Net profit 23733 33292 33728 50096 50719 1% 1%
Key ratios (%)
Gross margin 77% 78% 79% 76% 75%
Operating
. 60% 65% 66% 64% 64%
margin
Net profit margin 53% 61% 61% 61% 61%
KR B8, REREREE
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3: FY3Q26 JkikiER

4Q25
Revenue 18,015
Gross Profit 14,039
Operating Profit 11,921
Pre-tax Profit 11,296
Net Profit 9,714

GM 77.9%
OPM 66.2%
Pre-tax Margin 62.7%
Net Margin 53.9%

KR B8, RERERGE

4: FELEFRTN
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4Q24
14,054
10,814
8,811
8,029
6,965

76.9%
62.7%
57.1%

49.6%

YoY
28.2%
29.8%
35.3%
40.7%

39.5%

1.0
3.5

4.4

Cons
17,485
13,551
11,444
10,761

9,267

77.5%
65.5%
61.5%
53.0%
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Lwsom | oo | sass | 2035 | sqas | e | 2025 | toee | zoee | aazee | eqaee | 206k ]

Sales 51,574 14,916 15,004 15,952 18,015 63,887 20,068 21,586 25,696 29,460 96,810
COGS -13,927 -3,273 -3,273 -3,273 -3,273 -13,092 -4,759 -5,233 -6,507 -7,709 -24,208
Gross profit 39,459 11,796 11,911 12,499 14,039 50,245 15,309 16,353 19,189 21,751 72,602
Opex -8,723 -1,968 -2,118 -2,044 -2,118 -8,248 -2,339 -2,495 -2,944 -3,346 -11,124
Operating profit 30,736 9,828 9,793 10,455 11,921 41,997 12,970 13,859 16,245 18,405 61,479
Non-operating profit -3,378 -732 -738 -683 -625 -2,778 -625 -625 -625 -625 -2,500
Pre-tax profit 27,358 9,096 9,055 9,772 11,296 39,219 12,345 13,234 15,620 17,780 58,979
Minority interest 0 0 0 0 0 0 0 0 0 0 0
Income tax -3,625 -1,273 -1,268 -1,368 -1,582 -5,491 -1,729 -1,853 -2,188 -2,490 -8,260
Net income 23,733 7,823 7,787 8,404 9,714 33,728 10,616 11,380 13,433 15,290 50,719
EPS (USD) 4.8 1.6 1.6 1.7 2.0 6.8 21 2.3 2.7 31 10.2
Diluted shares 4,905 4,895 4,937 4,972 4,969 4,969 4,969 4,969 4,969 4,969 4,969
Cvargnanass | | [

Gross margin 76.5% 79.1% 79.4% 78.4% 77.9% 78.6% 76.3% 75.8% 74.7% 73.8% 75.0%
Operating margin 59.6% 65.9% 65.3% 65.5% 66.2% 65.7% 64.6% 64.2% 63.2% 62.5% 63.5%
Pre-tax margin 53.0% 61.0% 60.4% 61.3% 62.7% 61.4% 61.5% 61.3% 60.8% 60.4% 60.9%
Effective tax rate 13.3% 14.0% 14.0% 14.0% 14.0% 14.0% 14.0% 14.0% 14.0% 14.0% 14.0%

Gownevey ||| | | | __ | | | | | |

Sales 44.0%
Operating profit 38.9%
Net income 29.1%
EPS 13.6%

SKIR: 18il, RERERME
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Key Ratios FY-24A FY-25E FY-26E FY-27E Balance sheet FY-24A FY-25E FY-26E FY-27E
Valuation Measures Total cash and equivalents 9,348 18,727 38,635 40,593
Growth Inventories 4,071 4,071 4,071 4,071
Revenue growth 44.0% 23.9% 51.5% 40.2% Accounts receivable 1,760 1,101 2,594 3,408
Operating profit growth 38.9%  36.6%  46.4%  36.0% others 4416 5463 894 11014
Net profit growth 29.1% 42.1% 50.4% 37.5% Total current assets 19,595 29,363 54,234 59,086
Margins LT in\‘/estments - - - -
Operat?ng EBITD,A margin 60.6% 67.1% 68.9% 62.2% Total non-current assets 146:050 147:355 139:508 127:607
Operating margin 59.6%  65.7%  63.5%  246.4% rop) acsets 165,645 176,718 193,742 186,693
Net profit margin 46.0%  528%  52.4%  514% oo torm borrowing 1271 1271 1271 1271
Key Ratios Account payable 1,662 1,110 2,614 3,434
ROE 351%  412%  50.7%  73.8% others 13764 13764 13,764 13,764
ROA 14.3% 19.1% 26.2% 37.4% Total current liabilities 16,697 16,145 17,649 18,469
Stability Long-term debt 66,295 63,683 61,173 58,763
Gross debt/equity 144.8%  115.7% 93.8% 97.6% Total non-current liabililties 81,270 78658 76,148 73,738
Cash Flow Interest Coverage 7.4 9.0 23.9 35.0 Total liabilities 97,967 94,802 93,797 92,207
Current Ratio 1.2 1.8 3.1 3.2 Paid-in capital 67,466 67,466 67,466 67,466
Quick Ratio 1.1 1.8 2.9 3.0 Capital surplus 212 - - -
Net debt to equity 130.9% 92.9% 55.2% 54.6% Retained earnings - 14,450 32,479 27,020
Capital adjustment 207 207 207 207
Profit & Loss (USDm) FY-24A  FY-25E  FY-26E  Fy-27 Shareholders’equity 67885 82123 95945 94486
Total turnover 51,574 63,887 96,810 135,753 Total liabilities & shareholders' equi 165,645 176,718 193,742 186,693
Cost of sales (13,927) (13,092) (24,208) (37,078)
Gross profit 39,459 50,245 72,602 98,674
Total operating costs (8,723) (8,248)  (11,124) (15,070) Cash Flow (USD m) FY-24A FY-25E FY-26E FY-27E
Operating profit 30,736 41,997 61,479 83,605 Net profit 5,895 23,126 36,442 52,767
Net other Non-op. Income/(Loss) (3,378) (2,778) (2,500) (2,500) Depreciation & amortisation 10,010 (968) (968) (968)
Net Extraordinaries - - - - Chang in working capital (4,637) (941) (3,459) (2,074)
Interest income 3,953 3,210 1,600 1,600 Others 13,018 6,288 6,288 6,288
Interest expense 406 455 488 488 Cash flow from operations 24,286 27,505 38,302 56,013
Pre-tax profit 27,358 39,219 58,979 81,105 Cash flow from investing activities (23,070) (762) (1,134) (1,574)
Taxation& Minority interest (3,625) (5,491) (8,260)  (11,359) Cash flow from financing activities (1,733) (17,364) (17,261) (17,162)
Net income to ord equity 23733 33,728 50,719 69,746 |t cashgenerated (4841) 9379 19,908 24,513
Free cash flow 22,634 21,436 34,380 50,265
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy I Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate ve=3 Relative Performance is 5% to 15%;

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

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

or the fundamental outlook of the Company or sector is unfavorable.
Sell o 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 = Relative Performance>5%;
BRAT or the fundamental outlook of the sector is favorable.
Neutral thit Relative Performance is -5% to 5%;
or the fundamental outlook of the sector is neutral.
Underperform AT 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.
Unit 2301, 23/F., 308 Central Des Voeux, 308 Des Voeux Road Central, Sheung Wan, Hong Kong



