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Winning the bid for a major project & Amount of newly signed contracts increased YoY
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2024 2025E 2026E 2027E
BN (BF) 436713 424182 432666 441319
Bt (%) 8% -3% 2% 2%
Ja%A1E (7 U) 8396 8718 9047 9354
Bl (%) 5% 4% 4% 3%
EPS (/f&) 0.19 0.21 0.22 0.22
P/E 4.88 5.04 4.85 4.69

KA RIR: N3] 4R (2024) , OpenDelP #F % Ff;

T b E a8 A
BEA PEPURN AT~ T VA F)E (fe) PE (4&)
2024 2025E 2026E 2024 2025E 2026E
1618.HK b E s 704 67.46 62.98 66.71 9 10 9
2727 HK TR 1359 7.52 13.71 27.07 181 99 50
34 95 55 30
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=Rk 2024 2025E 2026E 2027E FlEX 2024 2025E 2026E 2027E
ik 447305 454,202 486,024 518212  EFikkA 436,713 424,182 432,666 441,319
N4 82,101 99,563 124,301 149,263  HAd 0 0 0 0
oA 90,517 87,920 89,679 91,472 #FLEERK 382,530 371,054 378,475 386,044
B 74,877 72,631 74,083 75,565 AHERA 2,391 2,323 2,369 2,416
A 199,809 194,088 197,961 201,912 & =% A 14,833 13,574 13,845 14,122
ERHK~ 421,700 424,069 420,714 417,570 AL EA 13,982 12,301 12,547 12,798
B = = 111,146 111,439 111,717 111,981 M5 %A 5,141 7,112 6,953 6,844
R = 94,732 89,995 85,496 81,221 KRALITEA 15,128 15,707 16,301 16,854
E:tl) 215,822 222,635 223,501 224,368  FiiFHL 3,304 3,431 3,560 3,681
F & 869,005 878,271 906,738 935,782  &#iHE 11,824 12,277 12,741 13,173
A Rk 437,230 428,251 437,497 446,888 UV HMKAMA 3,428 3,559 3,693 3,819
43 IS 63,943 65943 67,943 69,943  JAEFAE) 44 8,396 8,718 9,047 9,354
JAT IR A 2 205,333 199,173 203,157 207,220
E: ) 167,953 163,134 166,397 169,725 EBIT 20,268 22,819 23,254 23,698
A3 Rtk 225,946 233,434 241,434 249434 EBITDA 20,268 33,263 33,476 33,709
K HfE 4 209,730 217,730 225,730 233,730 EPS (%) 0.19 0.21 0.22 0.22
o 16,216 15,704 15,704 15,704
kAt 663,176 661,685 678,931 696,322 T EMFHE 2024A 2025E 2026E 2027E
38 T A 41,691 41,711 41,711 41,711 BRkgeh
ik 74332 81,510 89,037 96,872  FAA 7.56%  -2.87% 2.00% 2.00%
VBERAE RARA 116,011 123,209 130,736 138,571 VA EHAEFE) FA)E 5.13% 3.83% 3.78% 3.39%
b E R AR 89,818 93,377 97,070 100,889  #&AlfkH
BA R B A 205,829 216,586 227,807 239,460 EAIF 12.41%  12.52%  12.52%  12.52%
f AR AR R 869,005 878,271 906,738 935,782 Akt 4AE 1.92% 2.06% 2.09% 2.12%
ROE 7.24% 7.08% 6.92% 6.75%
ROIC 3.30% 3.57% 3.49% 3.41%
AAERER 2024 2025E 2026E 2027E  1EffAEH
Z2EEHAER 11,027 28,533 29,354 29,704 K hifnE 76.31%  75.34% 74.88%  74.41%
A 8,396 8,718 9,047 9,354 ARk 93.07%  85.01%  74.35%  64.48%
bR AR 3,428 3,559 3,693 3,819 AFLE 1.02 1.06 1.11 1.16
78 4 0 10,444 10,222 10,011  #EFhreF 0.54 0.58 0.63 0.68
BIEFLEH AL 797 5,813 6,392 6,520 EiEfEA
BR RS 0.53 0.49 0.48 0.48
BEEDHRALR -50,336  -11,619 -5,148 -5,134 LRI R 4.99 4.75 4.87 4.87
TR -45,518 -6,000 -6,000 6,000  LATIRIKJE AEE 1.81 1.83 1.88 1.88
AL -4,818 -5,619 852 866 &EAAF (L)
ROk A 0.19 0.21 0.22 0.22
ERESHRAR 53,362 457 441 303 HBRBTALR 0.26 0.68 0.70 0.71
A& RIG Jm 56,738 10,000 10,000 10,000 BERAF” 2.78 2.96 3.14 3.32
38 JE 38 e 0 0 0 0 fEfEE
A AR A -11,454 -1,610 -1,610 -1,610 PIE 4.88 5.04 4.85 4.69
HA 8,078 7,933 -7,949 -8,087 P/B 0.33 0.36 0.34 0.32
R 13,965 17,462 24738 24,962 EV/EBITDA 11.36 6.85 6.37 5.88
HiE: (1) AP AIARIEMN B 214 2026 41 A 29 A; (2) A E&REAM A
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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



