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Received additional subsidy funds & Continuously innovates and accelerates industrial upgrading

>  HABARRE BT AR, QPAN T A ERE A 202547 A 102202558 A 318, £ T/E 333,
BRAMFEAFR. ARE BB LRE, CALE B Re WAE % TFMImihsh Kot Filide, ARIEZiES, WoirgH4e
S HEAFEITHART 20.64 12T, ERCTF 2025 49 A 5 8440k, st ERGHh: LR Iniheh T2 60 = M ik
B AT AR . AREBEER B AERGINER, RIKER fifr, sSTEARREYRESAA . RRE LR G
T B #E T FAERKRE R, FALARTRE, AN E-ARERRANER|HGFE, AT AL TR IKAT bk, #

LAENFTRE GRERET AR, AT —F0FRBHAZ, ANE) DRk BT E T8,

> HRERR, FHRT. NARMAMABEETHERTEE TR, £E2mBERARE, Ao LENELEN mIE L4k,
IE) AT R A B R AL B R B G EIRE DL, FA— S —FO T4, FREEFHKRALE I, BRI W k6
KA R, B R AR, B3 S A FHE, REERIAREMEA ZAEF AL, NEHEABRTH. X
BIRHB AL, T AR R 56 £ 3) BT 34 TA769 7 B Pk,

B e ik

> HEAMKEEmEFELAE, NG EREREELER%, REERBT S, B FL—E” (B, BRb. A%
A, AFSAF LS F LR, BRI E LS 5L L SHBROHE LR, BRI HRELEN RS ET.
1) AR AFIR: A8 REIH LR AR AR B GRSE, ARRCNH AR, BHEBR SENAR, FIANR
AT BAREXGGH RA, BEAHEWRH A, B, BIEBEESMANARRE; FEFEAMTATLE KL, F514544Y
JREAEACK RTr @), 2) Fak: A a) B TFUORM AT — AR, EAH B AL, Al RER A
R AR+EML AL AELLZANSEENRAFRRAB GGG, FA. A FIRR, BEEANNAEX
Q) F, ITERA NG R EHE KWK, 3) BT A&k GEEa AR, RESE I, AYFIESEEE T LS5
SRR KR #—F RN BEHFRGEEAAR.

RBHEBL

> BATR., RAFNAE) 2025-2027 F)2E4FE 5 A 011 12T, 0.12 4284, 0141040, BERATLAE, 4
/3] 2026 4 0.40 42 PB, *f B AR 1.87 B0, AARABELT “EN” A,

EBWHHAEBTR

2024 2025E 2026E 2027E
ZAEA (B FHAL) 6977 6800 7199 7575
Bl (%) -6% -3% 6% 5%
V2EEAE (B FHET) -415 11 12 14
Bl (%) -38% 103% 13% 12%
EPS (&T/RE) -0.20 0.01 0.01 0.01
P/E -4.39 161.95 142.99 127.61
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7= Atk 2024 2025E 2026E 2027E FEK 2024 2025E 2026E  2027E
Uik 12,917 13,666 14,609 15507 EIKA 6,977 6,800 7,199 7,575
WA 1,636 2,338 3,042 3,732 Al 0 0 0 0
FLAC 2R B Z 6,459 6,611 6,599 6,523 EFlhKRA 5517 5304 5615 5,909
iy 378 383 406 427 AHERA 0 0 0 0
A 4445 4334 4562 4,826 EFHEFA 482 443 469 494
ok 23415 22,637 21,876 21,153 HLFA 0 0 0 0
B 2~ 4114 3,908 3,713 3527 WEHR 770 564 469 459
Vi 11,720 11,134 10,577 10,048 MRALAT#H A -679 18 20 22
bt 7,581 7595 7,586 7,577 FiiFH -174 5 5 6
=& 36,332 36,303 36,485 36,661 4#|iE -505 13 15 17
s KA 10,298 11,215 12,361 13,499 YV HKAHA -90 2 3 3
K2 2ptE % 7,725 8,725 9,725 10,725 )2 BEA3]44)HE -415 11 12 14
JLAT 2 B2 1,333 1,281 1,356 1,427
A, 1,241 1,209 1,280 1,347 EBIT 91 581 489 481
kA3 R AR 14,371 13,391 12,391 11,391 EBITDA 994 1,373 1,241 1,195
* % 13,282 12,282 11,282 10,282 EPS (L) -0.20 0.01 0.01 0.01
bl 1,089 1,110 1,110 1,110
R At 24,669 24,607 24,753 24,890 EEMEHE 2024A 2025E 2026E  2027E
38 MR 1,608 1,628 1,628 1,628 K&
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V2 B8] B AR AR
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BARB AT 11,662 11,696 11,732 11,770 Z£AH|% 20.92% 22.00% 22.00% 22.00%
FiEA IR AR S 36,332 36,303 36,485 36,661 AHE&AF -5.95%  0.16% 0.17%  0.18%
ROE -4.32% 0.11% 0.13%  0.14%
ROIC 021% 1.32% 1.11%  1.09%
NAREER 2024 2025E 2026E 2027E ke
REFDAER 1,470 1,677 1,717 1,815  #7= Atk 67.90% 67.78% 67.84% 67.89%
A8 -415 11 12 14 Fife® 166.10% 159.61% 153.12% 146.77%
VHIEFRARE -90 2 3 3 AAneE 1.25 1.22 1.18 1.15
I8 A 904 792 752 715  #FhrE 0.84 0.85 0.82 0.80
TEFETHAL
b, 1,072 872 950 1,084 BiEGRA
BRI R EE 0.18 0.19 0.20 0.21
BEFEHAER -564 -407 -530 642 R 4R 0.97 1.04 1.09 1.15
TAL S -597 0 0 0 mARHKEEE 3.92 4.06 4.26 4.25
AR 33 -407 -530 642 EBRIHE ()
B -0.20 0.01 0.01 0.01
EREDHNEA -1,551 617 -533 533 HBRBZEILR 0.71 0.81 0.83 0.88
A& # 3 -743 0 0 0 HRAKRZ 4.65 4.67 4.68 4.70
38 %3 Hn 0 0 0 0 fEfirkE
e R A -54 -29 -29 29 PIE 439 161.95 14299 127.61
A -754 -588 -504 -504 P/B 0.19 0.18 0.18 0.18
RA5 B AR -673 702 704 690 EV/EBITDA 21.32 14.87 15.88 15.91
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open platform for decentralized 1P

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



