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2025 Net profit turned from loss to profit & Accelerate implementation of Al applications
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EB2W 5 HERAAR
2025A 2026E 2027E 2028E
FAMAN (BFA) 1487 1639 1810 2002
Bl (%) 3% 10% 10% 1%
Va4 AE (FF L) 163 181 217 262
Bl (%) 192% 1% 20% 21%
EPS (m/B%) 0.00 0.01 0.01 0.01
P/E — 18.95 15.78 13.09
KA R 3] 4R (2024) , OpenDelP #F 7. FF;
T b N8 fEE AR (4, %£2026F3A15H )
;= A ya&4A1E (o) PE (4%) PS (4%)
Kg MAEH () *
2024 2025E 2026E 2024 2025E 2026E 2026E
2013.HK HBER 70 -17.28 -2.37 -1.36 -4 -26 -45 3.44
6687.HK RAKE 101 0.12 0.98 3.71 741 91 24 6.34
0268.HK A E R 331 -1.42 1.39 4.5 -205 210 65 3.64
F-3 177 91 15 4.47
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7= RE 2025 2026E 2027E 2028E #lidk 2025 2026E 2027E 2028E
K= 4266 4,782 5384 6,079 FldMKA 1,487 1639 1,810 2,002
N4 1,080 1,271 1,508 1,793 Al 0 0 0 0
Rt = 28 31 35 38 FTLhRAR 503 554 612 677
B 1 1 1 1 HEFA 555 638 704 781
H A 3,156 3,479 3,840 4,246 FHEFEH 132 146 152 156
R K= 1,455 1,498 1,540 1,583 AR %M 164 180 192 202
Bl 5 6 6 7 WMERA 19 0 2 -4
Vi 967 965 963 961 KRALATEF 167 185 222 268
H A 483 527 571 615 FriFHt 4 4 5 6
=Xt 5721 6,280 6,925 7,662 4418 163 181 217 262
B R AR 3,786 4,169 4,601 5,080 V#HMEAMA 0 0 0 0
)2 B8] 5 A
48 G K 21 21 21 21 @ 163 181 217 262
FLAT K B 24 39 43 48 53
4 3,726 4,105 4,532 5,007 EBIT 186 185 220 263
RS A 670 667 664 661 EBITDA 186 185 220 263
* Itk % 389 386 383 380 EPS (L) 0.00 0.01 0.01 0.01
Ht 281 281 281 281
R4t 4456 4,835 5264 5742 EEWMHFE 2025 2026E 2027E 2028E
3 R A 287 307 307 307 mKEA
fik & 1,006 1,165 1,381 1,641 Eddn 3.10% 10.24% 10.41% 10.58%
V3 BB 3) B R A DEY-E=INS P F il
# 1,267 1,447 1,662 1,923 i 192.35% 10.77% 20.09% 20.60%
v HEEARA 2 -2 -2 -2 FEAIg
BAERBZAI 1265 1,445 1,660 1,921 EAE 66.20% 66.20% 66.20% 66.20%
T AR AAA 5721 6,280 6,925 7,662 AKEEAIR 10.97% 11.02% 11.99% 13.07%
ROE 12.87% 12.49% 13.05% 13.61%
ROIC 10.85% 9.75% 10.41% 11.07%
RNEREER 2025 2026E 2027E 2028E 12ff&k
ZEEHALRK 245 185 224 265 HFAEE 77.88% 77.00% 76.02% 74.93%
A8 163 181 217 262 FRAfTE -53.02% -59.84% -66.51% -72.47%
Y E IR FARE 0 0 0 0 AahkFE 1.13 1.15 1.17 1.20
I8 Rk 0 0 0 0 #&FHF 0.35 0.37 0.39 0.42
TR T AL
b, 82 4 8 4 FiEHH
BT Rl F 0.26 0.27 0.27 0.27
EEEHALER 0 20 27 34 KRR 4925 5485 5489 5493
FAZE 0 1 1 1 RATRE B A E 20.58 13.50 13.51 13.52
EAIEHK 0 19 26 33 BB (L)
K 0.00 0.01 0.01 0.01
ExEHALR -52 -14 -13 13 BERZTILA 0.01 0.01 0.01 0.01
A& 3R 3G I 0 -3 -3 3 BROER 0.04 0.04 0.05 0.06
S5 A HE Ao 0 0 0 0 fEfar%E
EA B A 0 0 0 0 PIE — 1895 1578 13.09
gk -52 -11 -11 11 P/B 3.18 2.37 2.06 1.78
b i ek 192 191 237 285 EV/EBITDA 18.07 13.85 10.55 7.72
s (1) AP EAESARGKEN B IS 202653 A 15 8; (2) AEE&RH AT L
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See the last page for disclaimer 3



i

I ETA, AR LFMEMRKRF A SR ERFERFALFE, £
2B E G RAL T A AT A

ZAHIT 2022-2024 AL T AE B IRAF R, HIPN 2022 3 IFE M E T H
— 4, EHOHTIT 2025 FAmAIRIRE BRI A RS, 448 Z 4 T Fedr AT
A, IR BIEMA RN E) R —REBNOFRABAM, RLTF 2014 F.

ZEAMIT G A wind X FAREART 600 &, TBE EIF0 04

1) fbrefbfie: AEER. FREFHAHER. PEBELR. EFEH. PEH =T/

I. #HMkARL. PHELmAFE. PEEMEER. LA, BEIEE. KAz
. vESHEeE, dkie. KSER. KRAEMAE;

2) feR&AAEL: FAIFAL. PELWA. AR, KoTEAEER. FEA
BIEIR. PHALR. RALER. FiEWERE. 2ABWERS. A TE. B
R, LREAERER. ZEH AR, FEARKEERR. GRER. o568
B, disEEE. LRMABR. XA LK

3) et YEARH. ¥ ELER. 7EEALR. FXE4. FEE

I, b k. ERR. GAEAL. EUR. KR, BRI

K E R,

1#1%: zhuangcharles
#48: charles.zhuang@gpf.com.hk
w,7%: (852) 9748 7114; (86) 188 01353 3537

See the last page for disclaimer 4



pend| P

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



