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China's leading player in the tantalum and niobium industries & Leizhou project lays the foundation
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=i A 2024 2025E 2026E 2027E F|HEAK 2024 2025E 2026E  2027E
RAFT~ 1,591 1,731 1,970 2,310 FdlEA 1,822 1,955 2,282 2,542
N4 182 268 283 477  EHpudN 0 0 0 0
MR E A 406 436 509 567 EakgA 1,425 1,434 1,636 1,736
oy 745 749 855 907 HHEHA 16 16 16 17
A, 258 277 323 360 FEFA 184 147 171 191
FRFH T~ 551 571 597 622 AREFR 74 70 82 91
B = 387 416 444 471 MEFA 24 20 15 11
I F 7~ 11 10 10 9 BRALETEA 163 258 351 484
bt 153 144 143 142 Fiigst 29 45 62 85
=& 2,142 2,301 2,567 2,932 ##)HE 134 213 289 399
B /AR 704 650 623 585 MR AMA 10 16 21 30
%2 HE 3K 470 404 337 271 V3BTRS HA4)E 124 197 267 369
JLAT 2B 2 62 63 71 76
A 171 184 214 239 EBIT 187 278 366 495
JEsh R4 138 161 189 216 EBITDA 235 299 388 519
k4 129 156 184 211 EPS (5u) 0.35 0.52 0.70 0.97
Hi 9 5 5 5
R At 841 811 812 801 EEMFrE 2024A 2025E 2026E  2027E
38 PR AR A 3 3 3 3 Ak
k% 1,156 1,329 1,573 1,919 EdkA 29.85%  7.31% 16.74% 11.35%
V3B EAE RARSE 1,178 1,352 1,596 1,942 VA EENE) F A1 4252% 58.53% 35.86% 38.05%
VB FRARE 122 138 160 189 FKAgk
B ARAR AT 1,301 1,490 1,756 2,131 E£A4)% 21.78% 26.65% 28.31% 31.70%
RAFA R A 2,142 2,301 2,567 2,032 AHEAAE 6.82% 10.07% 11.72% 14.53%

ROE 10.54% 14.56% 16.76% 19.02%

ROIC 8.12% 11.19% 13.24% 15.62%
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I8 e 47 21 23 24 &FHrF 1.20 1.51 1.79 2.40
TiE e EH AL M -62 -40 -193 133 EiEfk
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H A 34 -22 -18 14 P/B 0.84 1.72 1.46 1.20
bk i Bk 66 86 15 194 EV/EBITDA 6.00 8.74 6.60 4.49
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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.
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