Charles Zhuang £ 2
o {(AypenbelP
SFC CE: BTE209 )

#44%: zhuangcharles; W.7%: (852) 9748 7114; R B WA PR3]
28 Mar 2026

# £ ¥ /& Ximei Resources Holding (9936.HK)
A, REBMFERE LK, SRBETIRIEZRT K

Prices of tantalum and niobium metals significantly increased & Production base steadily promotes capacity
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> 25 )34 AR I K 38%. 2025 -, EHIAFR g 23.0%, FEB1FH T8 E B4R R A
Flemei i 2K, UART Hlfetdnk. 2025 FERFAER LXK 36.5%, TEXHTELEANGEE
k. AT EIEABNG) AR GBI, 2025 FITHBASER A SWBE TR, L5, 2850104
1.72 127, Rk 38.2%.

> GWtAefd S ERRA. EHSMHAE TS QEH AR, SLAMR. 2. 425, REF. 2025 F, &
B & M Al = Su 4l BN & I ARIFT & F e RS /R, 2025 F, REASMAMES N Sk 54.2%
(2024 54 44.5%) , T L™ du EbA 29.9% (2024 54 37.4%) .
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> REBMEAB A, 5] KT AAT L B B eGAE RN BT, £ 2025 SRR T B G, BE 25 FFRATLE
10.47 1270, #2026 4, 42, A BN KNG LK, H P44 B 26 F5 094 280 7 LlL LR E 26 4F 3
A e2h 600 F b, 4B 50 F b LiKEY 60 %5 ik, XI5 KBS AR, FHAE)
2026 44 8 M An A8 38 K B R AT B

> BEWAEATHEIFRT K. 1) FTMFIREEN 2026 F45 KA LE] 1500 v& = 48, 2027 it 7 3000
Yk, 2) FiET KR 2025 S 484 150 v, TR 2026 744 300 wh; 3) 33U Kk Ak 2025
HFF 4 A 1200 7k, FRIT 2026 4F 77 485 1500 vk,
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> BAFR. KNFNNE) 2026-2028 )3 F 5 55 3.48 10T, 4144070, 5.031L7L, A RTINS,
%3] 2026 4 20 45 PE, #k MOLARTICE A 0.88 i A, *F i B A7 20.80 7L, 4#HF “EAN” #FA.
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2025 2026E 2027E 2028E
BB (FHAL) 2242 3466 4185 5019
Bl (%) 23% 55% 21% 20%
VAER4AE (B H L) 172 348 414 503
Bl (%) 38% 103% 19% 21%
EPS (/%) 0.48 0.92 1.09 1.32
PE 12.39 13.84 11.62 9.56

FHR B 3 3R (2025) , OpenDelP BF 4 FF;
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BBRA  NE A i
2024 2025 2026E 2024 2025 2026E
000962.SH A 244 17, 2.13 3.1 3.17 115 79 77
: N
3858.HK &fz F 485 1247 -1.60 2.76 16.72 -267 155 26
PARZN
3993.HK & FRdE b 4134 L% 135.32 203.39 256.60 27 18 14
PN 42 84 39

FAHR B OpenDelP AT, MMH 2026 553 A 27 BBZEM, AF4ak 25 F )84 )18 4 FRE.
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K= AR 2025 2026E 2027E 2028E #JEk 2025 2026E 2027E  2028E
AT~ 2,223 2,864 3,513 4,277 FIEA 2,242 3,466 4,185 5,019
N4 431 158 245 357  Hpbko 0 0 0 0
FLAC IR 2 B2 4 586 906 1,094 1,312 FLRA 1,773 2,635 3183 3,818
ey 1,047 1,556 1,879 2,254 AHE A 17 26 31 37
Hib 158 244 295 353 EHEFH 198 306 370 444
FRFH T~ 901 1,281 1,657 2,031 HEEA 0 0 0 0
A 469 528 583 636 W& %A 27 33 48 54
R 332 653 974 1,295 BRALATEA 216 438 521 633
Hiw 100 100 100 100  FTAFHL 33 66 79 96
=& 3124 4145 5171 6,308 ##)iHE 183 372 443 538
R AR 1,131 1,599 2,000 2,418 JUHBEAMA 12 24 28 34
48 I 2 806 1,106 1,406 1,706 )3 BEA8) 441 172 348 414 503
JLAT 2R B2 135 201 243 291
Hp 190 292 351 421 EBIT 243 471 569 687
kRS RE 449 649 849 1,049 EBITDA 243 495 596 717
k4% 197 397 597 797 EPS (5u) 0.48 0.92 1.09 1.32
HAb 253 253 253 253
et 1,580 2,248 2,850 3,468 EEWMFHFE 2025 2026E 2027E 2028E
3 R 3 3 3 3 AK#EAH
k& 1,410 1,739 2135 2,620 ELBEA 23.04% 54.58% 20.77% 19.91%
VERBENIRAERSE 1,413 1,742 2,138 2,623 JAEENE] AH)1E 38.17% 102.64% 19.13% 21.47%
VIR R A 130 154 183 217 AR H
B R AR B A 1,544 1,897 2,321 2,840 EHA|E 20.90% 23.97% 23.96% 23.93%
Ttk Ao g A AR 3,124 4,145 5,171 6,308 4L HEAF 7.65% 10.03% 9.90% 10.03%

ROE 12.14% 19.96% 19.37% 19.18%

ROIC 8.09% 11.76% 11.17% 10.92%
NEARTR 2025 2026E 2027E 2028E {&ff#eH
BEEHALR -330 38 59 HFAfrE 50.59% 54.24% 55.11% 54.97%
)i 348 414 503 #fifreE 37.02% 70.92% 75.75% 75.57%
VIR R E 24 28 34 A FE 1.97 1.79 1.76 1.77
318 Hekl 24 27 30 #FHreF 1.04 0.82 0.82 0.84
TEFETHELM -726 -432 -508 EBERA

B AR 0.85 0.95 0.90 0.87
BEEDRAER -387 -383 373 FMRE R AR 4.52 4.64 4.18 417
TARI -404 -404 404 RATIRE R S E 17.96 15.68 14.35 14.30
B R 16 20 31 FRER (L)

RO 0.48 0.92 1.09 1.32
EREHALR 444 433 425 HRBZERLLER 0.00 -0.87 0.10 0.15
A& 2RI Jm 500 500 500 HRAKE 3.72 4.59 5.63 6.90
S5 R 3 A 0 0 0 fE{ibE
EAT AR A -18 -18 -18 PIE 12.39  13.84  11.62 9.56
A, -38 -49 56 P/B 1.60 2.76 2.25 1.83
b ik -274 87 112 EV/EBITDA 11.67 12.44 11.03 9.71

B (1) P FERAFIEMN B 205 2026 - 3 A 27 A; (2) A &R AR 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



