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& % # 4 Tongguan Gold Group (0340.HK)
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Benefiting from increase in gold prices and volume & Acquisition of Mining Engineering Construction Company
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L (ML F 286 12#L) , B FRENRITHF P @WDAEFTE B B, Fid& £ F5 RER L ABRL BREAT
110,000,000 JEARAM Bt 7 X E AT, 28] @) 32 5 e R B K ATA 2 110,000,000 AR EAY, 484 FA8) 4
ATREARLY 2.12% B ZARMN A KIE 8] LEATRAL 2.07%. #.ZE 20254 8 A 31 B, A H 35 EBITDA %
6952.45 7 /L. 2023 47 B N3] 64 IRFLS B A 14.4 Tk, 2024 437 B 28] 4 I8HLE T A -475.4 Tk .
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2024 2025E 2026E 2027E
LN (FHHEL) 1605 2338 3850 4510
Rl (%) 7% 46% 65% 17%
a4 FE (T FEA) 211 824 1651 2021
Flb (%) 310% 290% 100% 22%
EPS (& 7T/f%) 0.05 0.16 0.31 0.38
PE 8.60 19.95 9.96 8.14
FobtkiR: 2343k (2024) . OpendIP 75 Fr;
A T WG M1 (2026414308 )
RERE  Ad g N AT (f7) PE (4)
2024 2025E 2026E 2024 2025E 2026E
2899.HK gk 12 71¢  320.51 509.55 671.41 42 26 20
2259.HK  (42&42EHMRK 5850 1z 34.6 105.5 218.56 188 62 30
1818.HK Bem 1283 1¢ 14.51 31.78 40.56 98 45 35
6693.HK Tk b 900 1z 17.64 32.51 38.02 57 31 26
3 96 41 28
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K= AR 2024 2025E 2026E 2027E #Ek 2024 2025E 2026E  2027E
AT~ 462 1,480 3,659 5730 FLEA 1,605 2,338 3,850 4,510
N4 172 1,260 3,158 5329 Al 0 1 1 1
KRR 2 0 16 10 21 FBlARAK 1,082 1,000 1,260 1,428
B 188 62 253 104 HE%A 0 0 0 0
Hib 102 143 237 276  EEFA 0 0 0 0
R T~ 4,131 4,142 4,151 4,161 HEEHER 0 0 0 0
A 1,746 1,756 1,766 1,775 W5 H R 31 14 2 17
R 2,321 2,321 2,321 2,321  BRAITEA 307 1,310 2,573 3,085
Hiw 65 65 65 65 ATiFAL 97 419 823 987
=& 4594 5622 7,810 9,890 A4 210 891 1,750 2,098
R AR 1,282 1,629 2,358 2670 JUHBEAMA -1 67 98 77
48 I3 498 488 478 468 )3 BHAE) &A1 211 824 1,651 2,021
JLAT 2R B2 0 0.00 0.00 0.00
H A 784 1,141 1,880 2,202 EBIT 523 1,339 2,591 3,083
kRS RE 693 683 673 663 EBITDA 637 1,429 2,681 3,174
KI5 32 22 12 2 EPS () 0.05 0.16 0.31 0.38
A 661 661 661 661
R ait 1,975 2,312 3,031 3,333 EEMHE 2024A 2025E 2026E  2027E
3 R 407 407 407 407  AKESD
k& 2,211 2,835 4,207 5907 ELEA 7.19% 45.65% 64.71% 17.14%
VEEFRAS RAERSE 2,481 3,105 4,476 6,177  V2BEAE) %41 310.34% 290.23% 100.44% 22.36%
VIR RARE 138 205 303 380 kAR H
B R AR B A 2619 3,310 4,779 6,557 EAE 32.60% 57.24% 67.26% 68.33%
Ttk Ao g H AR 4,594 5,622 7,810 9,800 4HEA&EAF 13.16% 35.25% 42.90% 44.80%
ROE 851% 26.54% 36.90% 32.71%
ROIC 11.37% 23.84% 33.43% 29.83%
NEARTR 2024 2025E 2026E 2027E {&fE#eH
BEEHALR 508 1,439 2,328 2,641 FFERMmE 42.99% 41.13% 38.81% 33.70%
)8 211 824 1,651 2,021  FRfreE 13.68% -22.64% -55.81% -74.10%
B FRAR A -1 67 98 77 A E 0.36 0.91 1.55 2.15
318 Hekl 114 90 90 91 #FHrF 0.21 0.87 1.44 2.10
TEFET AL 184 458 488 453 BHERD
B AR 0.35 0.46 0.57 0.51
BEEDRAER -252 -115 -115 115 FOMOREK R 4% 29454 290.00 290.00 290.00
FARI K -135 -100 -100 -100
B R -117 -15 -15 15  ERER ()
ROk 0.05 0.16 0.31 0.38
EREFHNAR -241 -236 -315 354  HRZETIALR 0.12 0.27 0.44 0.50
A& 2RI Jm -33 -20 -20 20 HRAKE 0.61 0.58 0.84 1.16
38 3 An 0 0 0 0 fEfibE
EA AR A 0 -216 -295 -334  PIE 850 19.74 9.85 8.05
A, -207 0 0 0 PB 0.72 5.24 3.63 2.63
b ik 14 1,088 1,898 2,172 EV/EBITDA 3.38 10.85 5.07 3.59
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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 & Relative Performance is 5% to 15%;

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

or the fundamental outlook of the Company or sector is neutral.
Reduce B 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 5 R T Relative Performance>5%;

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

or the fundamental outlook of the sector is neutral.
Underperform W KT 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



