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25 Net Profit +18.7% YoY & Firmly promote the "Biology+" strategy
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EX I P E & Y &b

5 BAA 2025 2026E 2027E 2028E
ERI XN 23263 25659 27960 30647
(+1-)(%) 9% 10% 9% 10%
EEs L IR 1259 1407 1533 1690
(+/-)(%) 19% 12% 9% 10%
EPS (/&) 0.18 0.20 0.22 0.24
P/E 7.75 7.40 6.79 6.16

FH R /5 iR (2025) , OpenDelP 7.

T B kW 8) AE 4R Fdk
A EPS (/&) PE (4%)

DAL BRAA () 2024 2025E 2026E 2024 2025E 2026E
600096.CH = R 33.97 2.91 3.08 3.20 12 11 11
000422.CH #3b ' AL 16.72 0.60 0.82 1.14 28 20 15
000902.CH IEF 15.65 1.05 1.30 1.46 15 12 11
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W -3 B Fa TR
K= AR 2025 2026E 2027E 2028E #JEk 2025 2026E 2027E  2028E
Vihk 13,991 15213 17,973 19,657 FhKA 23,263 25,659 27,960 30,647
N4 2,928 3,277 5033 5605 HAfkA 0 0 0 0
JEN R K B B 380 362 447 440 EFLARAK 20,370 22,452 24465 26,816
ey 5,830 6,355 6,923 7,631  AHEHA 621 685 746 818
bt 4853 5219 5570 5981 EEFH 784 865 942 1,033
FRHE~ 9,597 10,027 10,471 10,928 ARL %A 0 0 0 0
A 4447 4256 4,073 3,807 WMH%A 45 33 27 8
R 1,795 1,671 1,554 1,443 BRALATEA 1,549 1,730 1,885 2,078
A 3356 4,100 4,844 5588 FiiFHL 275 308 335 370
=& 23,588 25,240 28,444 30,585 %A 1273 1,422 1,549 1,708
R AR 11,302 11,532 13,186 13,618 'V HEAM#A 14 16 17 19
48 I 2 831 781 731 681 V2 BEAE) &EHHE 1,259 1,407 1,533 1,690
JLAT 2R B2 4420 4,075 5,181 4,965
H A 6,052 6,675 7,274 7,973 EBIT 1,489 1,658 1,807 1,981
kRS RE 831 831 831 831 EBITDA 2,703 1,925 2,060 2,220
KI5 652 652 652 652 EPS (5u) 0.18 0.20 0.22 0.24
Hpb 179 179 179 179
R ait 12,134 12,363 14,018 14,450 ZEZM 5%k 2025 2026E 2027E 2028E
3@ AR 5,887 5,887 5,887 5887 MKfES
k& 5336 6,743 8,276 9,965 EidA 9.40% 10.30% 8.97% 9.61%
V2 EFAE) RARA 11,224 12,630 14,163 15,853  JAEEFaE) 4A)HE 18.64% 11.72%  8.93% 10.26%
VIR RARE 231 246 263 282 kAR H
B R AR B A 11,454 12,877 14,426 16,135 EA|F 12.44% 12.50% 12.50% 12.50%
Ttk Ao g H AR 23,588 25,240 28,444 30,585 AHEHAE 541% 548% 548%  5.51%

ROE 11.22% 11.14% 10.82% 10.66%

ROIC 9.46%  9.53%  9.40%  9.32%
NEARTR 2025 2026E 2027E 2028E {&ff#eH
BEEHALR 2,920 847 2,253 1,066 #FRfE 51.44% 48.98% 49.28% 47.25%
)8 1,259 1,407 1,533 1,690 #fifre® -12.62% -14.32% -25.30% -26.48%
B FRAR A 14 16 17 19 AshF 1.24 1.32 1.36 1.44
I8 ek 1,214 266 253 239 #FHrE 0.64 0.68 0.75 0.79
TEFET AL 432 -842 451 -882 EBHERA

B AR 1.03 1.05 1.04 1.04
BEEDRAER -432 -386 -386 386 LMK R AR 69.17  69.17  69.17  69.17
FARI K -87 48 48 48 R EAER 5.29 5.29 5.29 5.29
B R -345 -434 -434 434  FERER ()

ROk 0.18 0.20 0.22 0.24
EREFHNAR 0 112 -110 108  HRZTIALR 0.42 0.12 0.32 0.15
A& 2RI Jm -334 -50 -50 50  HRRARE 1.60 1.80 2.02 2.26
38 P3G Ao 0 0 0 0 AdEE
et A 0 -62 -60 -58 P/E 7.75 7.40 6.79 6.16
A, 334 0 0 0 PB 0.87 0.82 0.73 0.66
b ik 2,488 349 1,756 572 EV/EBITDA 3.08 4.45 3.28 2.76
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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



