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To acquire 100% equity of Allied Gold & Excellent results in global resource M&A

SRS

> PUKHBEASEA 100%BAR. ¥e7 LERGELEELEREFEARELEE (ZHH) , FEELEFRIML 44 o
T/ RN A, KNI H A TEATH L@, KT ity 55 10t (HeAR T 280 12Tk 40 12
A7) . REFER—REIML T ERNGFLF NG, T2023F9 A5 EEALHPT LT, 202556 A&
WMAEK R BT LT, iEARKEA AAUC. BEAH AR Tl L2 Sadiola 24 . #H4%id B A4 424K
(4 Bonikro #= Agbaou 44" ) , A4 T 2026 S T 52 ML= 6932 BAK LT Kurmuk £ 47, ARIBAFFIHELS &, &
% 2024 &, BAEAWA LK REF 5330k, FHiis 1.48 % /vh; B4 2023, 2024 45 F4 10.7 vh.
11.1 »k; Fit 2025 474 11.7-12.4 »4; 4&4¢t Sadiola R B ¥ 2 & Kurmuk i B & 4% 7, it 2029 4 = 2% 32
A% 25wk, 20254 1-9 A, BA%4F LA 9.0410ET, 44104 017 L £,

> 2025 S )FEAFEFGTR I Y 212%—233%. ZM S-SR, Bt £ H 2025 S E a8 404 15-
16 10 £7T, Rl 10.2-11.2 1044, Fl¥gnsy 212%-233%. Lk Fge) T 2R A: (—) & =45
2025 NG F A ERIIEImE Y 46.5 v (2024 - % 389 vk ( RAEKIALFT FE) ). (=) RIFHT
BB FMAE: 2025 &, F FAAENAR L LK, ok 2025 FE 7R BN EZ LR E TH5R ZNEA,
<t 4 B Ak 45 75 A ARAR S o)

e ik

> NN ELRTRIAMFT GRART. A8 BHERZHHEHEH L BN 691K AL AR 6 F 24 L e .
INE) B R REE I R B A m B, AR AT FAT LR B AR AR, 125 fe S AR R SR A TRIE B A ¢
BESIER =, FAKU T ARG A B R ARZE F X, BR8] & K668 H AT HUR By & Fa L. N 5) i8] Hhde
PBAIRRAN VIR 691247 7 . AR Z I DA L TAE, EFLS TR, A 2019 F3) 2024 5, 3] Al A0
8T I A2 A 25 5] 61.3 £, MR ALk R P I AR ALY A B2 E) 92.9 £T, 40N E) I A E 52%.

> RBRAFHEKHBK, DARA “FLALKE—" FLWRAEEELESF, EATF B8R REARE EREREHE. £
B\ RE . BMAAERPF ARG, A K, A8 A A EIREIR A AR, A EILAR B 255
HERK., NEHBRATHEEHRR, SAF LKW EENEZNET AHE, FHAGOERPN, 2BRAEIKT
SHEF ST RELGTFHKTE. ZEOFHNREF . BEAMEESS  BFETFERRRT es KNI H AT
Bm L, FHAAEKKEY1E 25N EZREF.

R
> BATR., FEI N EkFaNE) SFH L, KRATFNAE 2025-2027 )84 R E 95 A 15.42. 31.85. 37.50 12

£, AT HNSMEE, H RN 8 R E I F I AEIE KT — T AEEEN, T8 2026 F 30 45 PE, 4%
BAAEAT.85 LRI, s B AR A 28026 T, HHF “FEAN” RA.

See the last page for disclaimer 1



T2 5HERTAR
2024 2025E 2026E 2027E
TLEAN (BFEL) 2990 5177 8987 10492
Bl (%) 32% 73% 74% 17%
JafE4AE (B FET) 481 1542 3185 3750
Bl (%) 109% 220% 107% 18%
EPS (£A/K) 0.88 0.58 1.19 1.40
PE 48.01 23.25 19.75
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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



