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Net oil and gas production increases & Good cost control
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>  25Q3 )3&% AR TR 12.2%. 2025Q3, 28 Tkl A 1048.951270, FlHIEK 5.7%; LI )3E4F)iE
324.38 1270, FIHe T 12.2%; 4odk4#)0E 315.62 1270, Rl FHE 13.9%. 2025 FaT =5 E, 238 2kl
4 3125.03 1274, B TH 4.1%; S3)a844)E 1019.71 1274, B TE 12.6%; 4e3E4 )18 1009.15 12
A, BT 12.9%. 25Q3, /&) A48 Bl h 837.37 12T, BT 3.0%, 4% biadlinh 699.53
17, BIBRTFHE 3.0%; RAREINSN 137.84 1074, Rzt 13.0%; 2025 AT =FF, 2a)hAss Bl h
2554.82 10T, BT 5.9%; R, &gl d 2139.51 124, B TE 9.1%; XK SAAH 360.50
170, Fkigk 15.2%.

> ABARREERIF, BaNAATRE. 25Q3, & RKFHEINK A 66.62 £/, B THE12.8%; RAA
FHFEIMAEA 7.80 £/ T FHER, BlHIZK 0.6%. 2025 5 =FE, &bk EomisHh 68.29 £
LIAE, BT 13.6%; RAATFHEZINMEH 7.86 20T 2HER, REK 1.0%. MbizsiEixg
¥, WM=FEARR EZRAN 27.35 £5U, FITHE 2.8%.

> BEEFEHIHMETEK, FRIBEWTR, 202545 =55, N FRILEHAR T 86012, FHRY 9.8%,
TRRERAEZTRE TER A FTEIK. 25Q3, N3 FAZ B A 284.34 124, RILTHE 11.7%; £F, &
Ex A 5260127, Bk 14.2%; FLA X EH 169.26 12T, R TR 21.5%; £~ FAKE A 58.74
17, RIRIEK 7.5%; HAw3h#h 3.741C4, R T 35.5%. 2025 AT =% F, 238 FAI A 860.341C
T, BT 9.8%; %, S Z kA 143.55 12T, FHEK 3.7%; FFR X &4 531.999 12T, B TH
13.9%; 4 = KA E A 175.051270, BT 2.6%; Hibi dh 9.76 12T, Bl TH 43.7%.
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> FBHRFLFRE, wAEZERWEF. 2025 FaT=FE, NG WA 45k 5783 G rMdmL 5, Bk it
6.7%, HF RAKA KWL 11.6%. FEASTFL 4008 FH a4 5, Flb st 8.6%, 2135 FRE—F=
Bt b 19-2 5 b A\ FF Tk, BINEFF1TTA G T AAb L2, Bkt 26%, 235 FEHMero3
FRA R T T, 2025 FH=F)F, NEwAE T EX 1937 aammEE, Rl LA 7.9%. 2025 F
WEFE, A8 R SANFEI, RPN 22 N AME. FEFE, BRI 4 M AamE. H
T, RPN EA] 10-6, FHEY KMENAL, AZRATRBE,; RAIPNHAK 17-2, —RLIRS)IGHERK D
%, FRAEFH @, 2025 FRZFE, 2R 14ANFHRE, 2025 55 ZFF, N EHR T AANFRE, O
BA 1020 EEFLRE (—4) . A5 1-1AF13-3XFLFH. X g 16-2 W I 4 7 B £ LA Yellowtail
FE ., HEAHRE BT IR,

R
> BATR. RAFARAE) 2025-2027 4F)3E %A1 55 A 1216.41 124, 1261.6912T. 1328.60 12T, HFF

ATdbsora), #6735 2026 4 943 PE, #BIBASLART 0.90 /LR 5, & B AR 26.55 T, AREELT
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2024 2025E 2026E 2027E
BB (BHAL) 410757 400929 415309 435521
Rl (%) 1% 2% 4% 5%
JaAAE (B F L) 137936 121641 126169 132860
Rl (%) 11% -12% 4% 5%
EPS (L/i%) 2.90 2.56 2.65 2.80
PIE 5.93 7.43 717 6.81
PR R: 28] 4R (2024) , OpenDelP A5 FF;
b L 8) 454 Phdk
BE i LiLiA YA (L) PE ()
e 3] 2 4K (Ae# )
2024 2025E 2026E 2024 2025E 2026E
0857.HK W+ B & b KA 15171 1646.83 1481.00 1558.06 8 9 9
2386.HK B A 337 24.66 26.05 29.07 12 12 11
F# 10 10 10
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&R A 2024 2025E 2026E 2027E FlBER 2024 2025E 2026E 2027E
Pk 264,609 260,184 264,633 280,149 EilA 410,757 400,929 415,309 435,521
Ne 81,284 74,998 74,209 83,579 A 9,749 9,749 9,749 9,749
JEAK IR R 2 4R 33,661 32,856 34,034 35690 FLERAR 194,993 196,476 202,259 210,388
B 5,732 6,003 6,180 6,429 AiEHR 3,532 3,447 3,571 3,745
HA 143,932 146,327 150,210 154,451 ¥ EFA 7,213 7,040 7,143 7,404
FERBH T~ 791,672 856,747 918,557 977,267 HAFA 1,711 1,670 1,661 1,655
B 2 3= 632,410 698,290 760,875 820,331 M%#%A -1,798 -1,752 -989 -481
I 27,631 27,035 26,469 25932 MAATEA 189,976 167,533 173,770 182,984
E:tl) 131,631 131,422 131,213 131,004  FiiFHt 51,994 45852 47,559 50,080
F & 1,056,281 1,116,931 1,183,191 1,257,416  ##]1§ 137,982 121,681 126,212 132,904
R /A 118,875 111,393 113,532 116,944 V#HEAMA 46 41 42 44
VR 20,084 13,084 12,084 11,084 V3 EA/AE) A F)E 137,936 121,641 126,169 132,860
JLAT IR B 2 59,685 60,139 61,909 64,397
E:t) 39,106 38,171 39,539 41,463 EBIT 188,178 165,781 172,781 182,504
kA3 R 187,970 195511 194,511 193,511 EBITDA 262,784 201,303 211,568 224,391
* It 4% 61,243 59,743 58,743 57,743 EPS (L) 2.90 2.56 2.65 2.80
A 126,727 135,768 135,768 135,768
R At 306,845 306,904 308,043 310,455 EEMFHE 2024A 2025E 2026E 2027E
38 JE A 47530 47,530 47,530 47,530 Ak#H
k% 664,787 725337 790,416 862,185  E A 0.88%  -2.39% 3.59% 4.87%
V3 B8] R AR
# 719,898 780,448 845527 917,296 )3 BERN3E) A 11.38% -11.81% 3.72% 5.30%
VR A 1,888 1,929 1,971 2,015 KA H
BARB A 721,786 782,376 847,497 919,311 EAIF 52.53%  50.99% 51.30%  51.69%
Fi kA IR AR 1,028,631 1,089,281 1,155,541 1,229,766 44 44)% 33.58%  30.34% 30.38%  30.51%
ROB 19.16%  15.59%  14.92%  14.48%
ROIC 17.02%  14.08%  13.67%  13.41%
NERER 2024 2025E 2026E 2027E  1&fffeH
ZEEHALR 220,891 158,348 166,097 176,001 # /= fifEk 29.05%  27.48%  26.03%  24.69%
A 137,936 121,641 126,169 132,860 4 fifirbk 0.01%  -028%  -040%  -1.60%
YRR S 46 41 42 44  CRHFE 2.23 2.34 2.33 2.40
I 18 e 74,606 35522 38,786 41,887 i&#HLE 1.97 2.06 2.05 2.11
TEFEEH AL
b, 8,303 1,144 1,099 1,210 EiEAH
S Wk 0.40 0.37 0.36 0.36
EREDNAER -175,426  -92,731 -101,784 -101,795 AR JE 4E % 11.62 12.06 12.42 12.49
TR -123,359 -100,806 -100,806 -100,806  JLATIKIKJE % 3.22 3.28 3.31 3.33
K -52,067 8,075 978 989 #BIEE ()
RO A 2.90 2.56 2.65 2.80
EREHNER 97,935 -71,647 -64,846 -64,580 HFRZTIER 4.65 3.33 3.49 3.70
A& # 3 Ao -32,409 -8,500 -2,000 2,000 HREK” 15.15 16.42 17.79 19.30
38 PRI Hm -661 0 0 0 fEMaR
EATHEF] 60,869 -60,835 -60,835 -60,835 P/E 5.93 7.43 7.17 6.81
A -3,996 -2,312 -2,011 1,746 P/B 1.14 1.16 1.07 0.99
B iR -52,155 -6,286 -789 9,370 EV/EBITDA 3.11 4.48 4.26 3.96
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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



