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Supply chain capabilities empower township family-run stores & Hard discount chains break through
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> 2025 F4AIER RS 11.3%. 2025 4, ER LHHEATEMMHIRL, AFBEERLEAAE S, RAFATE
TREN AL RE, BB NEEBENA TR, (2245, S5 FE LRI TH S, wEHFAEE
KRN “RFAIE d9MAAREH B #1. 2025 F, EHENELPEAAR T 523.0 124; EAAFEAR T
5291070, Fligk 14.6%; Ja#:441E 3.0 10T, B3k 11.3%; LR FERHAE 45%, FLEA07TAF
S, 3EEK 18%; IAANFBRART 4.19 1274, M4 KRAFEME. 2025 4, EHAEZ AL GLEM T
Y, MOBAIATY FAERIEK, AR, FHEBFEHH R ZRALSH 54547396 T A LR FHKF,
ANPPIET BB RELHBARAOFERIT, #FEFEACENGREHE KO A 4.

> FAEEREEARR, BAHLS LR, 2025 F, EAFSRA BN, BREHE “RA+a
BT BRI AR X, BY AT LA SRR R, SHAE 2025 F2 A 28 AERLE AT “suit
HiEE” “QASMALRR “FRXFEHETE” ZXAFRERE IR, 2@EHEH: HFEFEHEFE
R, LWARE, TEREFFRISET e REo1E, LFERI T LA RRA 30%+, £/E 7 HIEK 40%+;
PRI RE AR . E2EERFOH L, 5HTED. BHED. HEN ). ARAZESFLLERFL TR
TG T IR, 2025 SFEEFH R EMARIT 50%+; RH A A BN RBART 1.4 1274, FlHIEK 37%,
LA AR 40%, HF MR WE” “FRFY F AR RRF T 24T, SERnhHFERA.

> RCOELRBETR|CE WL R IECIRSY, 1) K AR ETNE) AR AN AR 1.4 UKW 55k 4 A K
EAas b gi@ R (300091) "8 25%MEAR, MRAEF — KKK, MEKRE R+ B0 F kA B, 2) Kk
F e E Al KISk AN I kA Al B R Ak A e 5T %IEAR, 26-28 St g4 A)E 55 H AR, T
8,500 7. 11¢. 1154z, migMEaEX Al4h. 3) B RHEH: ATHEAFEEN, RAKEDIR,
4) PFESEERF: TRTANMRRANT IR, HRRFA, T E L.
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> BB REHRALMBRT EL, FLATHT i SiR, XA @ aagrih. HEEaitt. &
BBl B A suhe % 7 X WL MEER, ARmRERARE RN LR B b, DREE: BT b2k
KERB T RT LA EE N E, 2025 Fr1a b S ELHKEELE B50EF Hb ik 12.6%, 12915 =. T E%EE:
K E GDP ¥ % & reAnik, wé stk £ B $FLXERAA S HEK SN, BT, AZILZFEEMERER
BMAFAIAEFZ T, FioRELEEERRLBENE, BEME: MK ETRRLER, AL E B G
BremtE”, 2025 Ed BALSH B RRELARK 501 T4, ARRERRFENK, AUREERIRANL,
MRAERE., MEFTEHEBRAF XN LR AT, PEARITFEE AL S, KEEHIE, A 2RI KRR O
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> HEREHLE, EIFeE TR, N BETRTY, AT, K. FWFFXIBR, METZELEHK
W RIBIR AR, NG F =R AT E TILT R do Ak LR, BT de A8 T 2025 £ 12 ACdran
Gt JE A, EXBAEREBEHITLE; BRIFRL: ERERMETRKREBENE, k@il BLRE
A

See the last page for disclaimer 1



{(AypenbelP
LS 5]

> BAITR. RATFUN G 2026-2028 F)2E4F)1E 455 A 3.59. 4.05F24.60127T, AERATINE, £AFNF)
2026 4 17 12 PE, 3B TEAR T 0.88 L& +HH, xHa B AR 12.36 570, GRBELT “EN” T4,

E B 5HIE AR R

2025 2026E 2027E 2028E
BN (BFL) 52297 54322 57599 61320
Rtk (%) -13% 4% 6% 6%
VAEAFNE (BFA) 300 359 405 460
Bt (%) 1% 20% 13% 14%
EPS (m/B%) 0.54 0.64 0.72 0.82
P/E 15.87 10.48 9.30 8.18

FopHR IR 8] 43R (2025) , OpenDelP #F 5 FF;
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& JEES 21 T 22
fi;ﬁ—, PEPIA (gﬁm ya&4A#E (f) PE (4%)
2025 2026E 2027E 2025 2026E 2027E
1768.HK ol vl R 860 124 7T 23.29 34.52 43.26 33 22 18
300972.8Z 7 R & H 396 12T 13.45 21.73 27.66 29 18 14
3 31 20 16
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7= RE 2025 2026E 2027E 2028E #lidk 2025 2026E 2027E 2028E
iRk 26,979 28,393 30,383 32,635 FAIEA 52,297 54,322 57,599 61,320
N4 2,543 2673 2,890 3,197 HAukA 0 0 0 0
R EK B EAE 2,737 2,843 3,015 3,209 FLRA 49,966 51,769 54,834 58,315
B 1,886 1,954 2,070 2,201 #EFA 962 1,032 1,094 1,165
H A 19,813 20,923 22,408 24,028 EHFA 0 364 386 411
R K= 3,527 3,547 3567 3,588 HFLFTA 60 65 69 74
Eif s 106 132 159 185 M 4% A 82 5 15 17
I HF = 529 522 516 510 BRALETEF 610 729 822 934
H A 2,803 2,893 2,893 2,803 FiiFHL 80 96 108 123
=Xt 30,506 31,941 33,950 36,223 448 529 633 713 811
B R AR 20,081 20,803 22,020 23,402 JVHMEAMA 229 274 309 351
)2 B8] 5 A
48 MG K 314 314 314 314 & 300 359 405 460
FATEH A Z4E 16,599 17,197 18,216 19,372
4 3,168 3,291 3,490 3,715 EBIT 691 734 836 952
RS A 403 483 563 643 EBITDA 691 761 862 978
x5k 4% 256 336 416 496 EPS (L) 0.54 0.64 0.72 0.82
4 147 147 147 147
R4t 20,485 21,286 22,583 24,045 EEWMFE 2025 2026E 2027E 2028E
38 PR R 563 563 563 563 mKEAH
fit & 7,699 8,058 8,463 8,922 EiLgA -12.92% 3.87% 6.03% 6.46%
V3 BB 3) B R A DEY-E=INS P il
# 8,024 8,383 8,787 9,247 i 11.33% 19.56% 12.71% 13.72%
v HEEARA 1,998 2,272 2,580 2,931 #FHAlg
BAERBZAI 10,022 10,654 11,368 12,179 EA)E 4.46% 4.70% 4.80% 4.90%
R AR A4 A 30,506 31,941 33,950 36,223 AHESAIR 0.57% 0.66% 0.70% 0.75%
ROE 3.74% 4.28% 4.61% 4.98%
ROIC 567% 5.64% 6.00% 6.36%
RNEREER 2025 2026E 2027E 2028E 1%ffsk
REEHALR 419 553 645 735 TR E 67.15% 66.64% 66.52% 66.38%
A8 300 359 405 460 HFRATILE -19.68% -18.99% -19.00% -19.59%
Y E IR FARA 229 274 309 351 REHFE 1.34 1.36 1.38 1.39
I8 Rk 0 26 26 26 ®FHLFE 0.97 0.99 1.00 1.02
TR AT AL
i, -110 -106 -94 102 BiERA
BT Rl F 1.77 1.74 1.75 1.75
EEEHALER 565 472 -467 462 MR R 18.23 19.47 1967 19.70
FAZE 0 -46 -46 46 RATRE R A 3.20 3.06 3.10 3.10
EAIEHK 565 -425 -421 415  fFRR#AF (L)
K 0.54 0.64 0.72 0.82
EREHAER 1,222 49 39 34 BRZBIER 0.74 0.98 1.15 1.31
4 23 0 80 80 80 HMRAFKE 1426 1490 1562 16.44
L-38 R IE Jn 0 0 0 0 fEErb%
EAt AR A 0 0 0 0 PIE 15.87 9.79 8.68 7.64
A -1,222 -31 -41 -46 P/B 0.60 0.42 0.40 0.38
b i ek -238 130 217 307 EV/EBITDA 4.12 1.96 1.57 1.15

Fixs (1) AP EAESARGKEN B IS 202654 A 20 8; (2) AELE&RMH AT L
#H#RR: OpenDelP #F 5 B
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RAEBGIMARTIMN, KT 2014 4,
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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



