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X A B & Da Ming International Holdings (1090.HK)
Y E& B LRk, 25H1 kT HE

China's leading metal processing company & Turns losses in to profit in 25H1

> 25H1 Ja&5A1E45. 25H1, 8] SIEK 211.98 1270, Rl T 7.0%; SIEF) 5541050, FIEK 7.6%; FIJ3
A A 757.90 F4 (3T ) . 25H1, ERBKR L+ 204.73 100k g FAo Tk 4, 7.254CTk B F4litk4, 25H1,
LW F AT 2280 7 ALtk A], FligAnsy 141.6%. 25H1, FHE R T 56945 E 549 99.60 ok, #Ha2h 3.1%; #n
I&H 152.20 ek, WM& H 0.2%; EHEMm T L 569454 54 239.10 Hoh, 1294 0.4%; i & 244.40 %k,
WL H 6.6%. 25H1, EH RE4RI T4E FH 99.55 Hok, FlHIGK 3.1%; #R4RAn Tk 545 &4 239.07 Zeb, Rk
% 0.4%.
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> ANAFPELBMIEL. PEALN—HXZRPEREAL, BEMGIE T, REFHEfRDHE, TR KRR
Sehteh. BT, XVERCAELEEL 11 EwIRE P SAhROTETsldin Ghn) , #BIRZTERMNNE. PR
ERBATLEy K3k, 2010 4, KRABFRESBKRIAT IR LT, 2024 55, KOAEFREITEN = B4 & 205.7 7ok,
AR AN F 505.9 Fek, BN 464.5 1070,

> A ARBBEARFBRSAATAE. A5 BAM) . AARAT. KR4, TANE), AT HRENR BRI, AL, %)
Jm LR LA — IR S, RETEANARSZ AR IR ELRE, EFAKRREATRAHRE LETENLE
LNG #4354 50%89 T ai. NS UABEF A ¥, KBTI T REFM. BAFFEIRES = Kb 543k, REQMREE
T 30 $ 447k, G445, o, 9, TEIMK. 7 LEKRIEE. BdlbT. R EESE, bl KA SHRTSR S
AREHRBILFARSFEAREGESLH, oL FHREELE 20 Z5ebig Rk, KPWAAZREOREFIWNAEL (£
LI, RE) . BARMK (E3L. L), BS54 20 % Stk K, B 42027 5T B ARSI 1012 E A,

R

> BATR., KRAFRAE) 2025-2027 F)2E4FE SR A 0.40 12T 1.27 124, 212 124, BFERATILNE], 4F 3
2026 4 17 1% PE, ## TAARTILES 0.91 35, st B0 1.86 87T, GREBEELT “EN” F4A.

E 2W5HERFR

2024 2025E 2026E 2027E
BTLRAN (FFAL) 46453 46564 43566 40576
Bl (%) -8% 0% 6% 7%
VAER4AE (B H L) -415 40 127 212
Bl (%) -89% 110% 214% 67%
EPS (/M%) -0.33 0.03 0.10 0.17
PE -2.05 24.51 7.81 4.67
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N e AN (1) PE (4%)
2024 2025E 2026E 2024 2025E 2026E
0826.HK X L E 78 3.59 417 5.82 20 17 12
0323.HK I % L ARG AN 282 -46.59 0.85 11.37 -6 302 23
3 7 159 17
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7= ARE 2024 2025E 2026E 2027E Fl#EE& 2024 2025E 2026E 2027E
K= 7,007 7,094 7,122 7,232 ‘EdKA 46,453 46,564 43,566 40,576
N4 154 269 740 1,291 HApoN 0 0 0 0
JL AR B 2 415 416 389 362 FlmA 45768 45347 42,346 39,359
A5 3,822 3,787 3,536 3,287 A4HiERA 506 559 523 487
Hw, 2,617 2,623 2,457 2292 EEFA 438 453 423 394
ERH K> 5963 6,008 6,027 6,044 HLFA 0 0 0 0
g 5121 5158 5192 5225 WM%%A 242 219 184 144
A AR 25 23 21 19  BRALATEF) -439 47 147 247
H A 817 827 813 800 FTiFHL -53 9 29 49
a4 12,970 13,102 13,149 13,276 #4Flid -385 38 118 197
Hsh R 8,278 8,571 8,701 8,831 JHEAMA 29 -3 9 -15
43 AP 5,653 5,953 6,253 6,553 )3 BHEAE) 540 -415 40 127 212
JAT KK B2 4 1,082 1,072 1,001 931
4, 1,543 1,546 1,447 1,348 EBIT -197 266 331 390
EARF AR 1,828 1,628 1,428 1,228 EBITDA 242 532 599 659
K75 1659 1459 1,259 1,069 EPS () -0.33 0.03 0.10 0.17
Hi 169 168 168 168
R fireit 10,106 10,199 10,129 10,059 E&MFiE 2024A 2025E 2026E 2027E
3 R A 109 109 109 109 Rk&hH
ik 2,419 2,459 2,586 2,799 E kg 8.12% 0.24% -6.44% -6.86%
V3 BB 8) B A A
# 2,528 2,568 2,695 2,908 V3BENE]EA)E -89.25% 109.75% 213.86% 67.36%
b HR R A 337 334 325 310 KAlEL
B AR At 2,865 2,902 3,020 3,218 EA|F 1.48% 2.61% 2.80% 3.00%
TR A R AAA 12,970 13,102 13,149 13,276 AKE &A% -0.89% 0.09% 0.29% 0.52%
ROE -16.40% 1.57% 4.71% 7.30%
ROIC 1.70% 2.07% 2.52% 2.88%
NEREER 2024 2025E 2026E 2027E 12fik
ZEEHAER 439 484 787 835 K RfRE 77.91% 77.85% 77.03% 75.76%
A8 -415 40 127 212 #hifrre® 249.87% 246.13% 224.22% 196.45%
Y E IR FARE 29 -3 -9 15 REHE 0.85 0.83 0.82 0.82
I8 Rk 439 266 267 269 #EFHF 0.20 0.21 0.25 0.30
TIEREEHAE
i, 386 181 401 369 FiEfRH
BT Rl F 3.55 3.57 3.32 3.07
EEFEHALER -432 -249 -229 233 kK EEEF 110.64 112.19 108.33 108.08
FAZE 444 -300 -300 =300  RLATMKEK R AEE 5114 4210 40.85 40.75
EAIEHK 12 51 71 67 HKEIAF (L)
K -0.33 0.03 0.10 0.17
E X EHAER -119 -121 -87 51 BRZBIELK 0.34 0.38 0.62 0.66
A 2R3 Jm 4,426 100 100 100 HHRAF>= 1.98 2.02 2.1 2.28
S5 A HE Ao 0 0 0 0 /fEfErE
EAF R A 0 0 0 0 PIE -2.05 24.51 7.81 4.67
4 -4,545 -221 -187 151 P/B 0.34 0.39 0.37 0.34
A FH AR -111 115 471 551 EV/EBITDA 3318 1529 1297 11.09
Hix: (1) Rt AEAASARIEN B EIA 2025412 A 15 8; (2) vk E& R\ Ak
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EHHTIR 2022-2024 S G AR T AE B IR, FBA 2022 FHRAFE TN T H
— 4, ESHTIT 2025 FAmNIRIR G B IEWM A FRNE), k4B E AL T AR AT
b, KRG BRI RS 2 —REBNFRABAIM, RLT 2014 5.
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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.
Unit 2301, 23/F., 308 Central Des Voeux, 308 Des Voeux Road Central, Sheung Wan, Hong Kong



