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% M #= B Digital China Holdings (0861.HK)
LT AR, HEFRMESE “Data x Al” K%

Turned losses into profits & Deepening the implementation of the 'Data x Al' strategy

> L$ETHE, BERERERA. 2025 F, ERIKA 210.15107T, Rl K 26%; )25 Faoa) Ik R EA L 0iE
FTAHZR, © 2024 85 2.54 10U AR A 3142 T 4, ZAEA)ESHd 2024 540 1.27T LA K E 21510
L, BERERGHE, TE2RATRITHEHAZTHFH R LAEIRS LStk gk, Flora AR 4L
S5ABT AR, NAERALT, EFITEAE, 2025 58853 7 A QN4 H 4901070, #1454 161.90124, #
A EKH], AR KIT TR EEA, B, FHWEE BREP LS , BIIRIE—IRAE T4 45 HIERF AR
B, AEP A REREY . BHETRIIFIIKAERT = A6 S WAtk 5, 2025 F, 28 RFAEN 101.40 12
T, FIHEK 9%, EEAMKAKEH 48%.

> DataxAl HAARE, HEAFBEEETE, BZE 2025512 A 318, £FAZHES. A%ELER. FLAAKE
At 225 R, Hb, FEBAA 123 R, EH%E 102 R; FIFRAEZER. A5 400 T A3 3415 ]/, R dr
¥ 238 M. VEAHE REIEAIEFHTREHE T AL REIEBARR, 5% ARXIBERRATRE RAFEB Z, FRE AN
BRBMAKBEASER, A5 FEARBELAAGENGIR (FEADAKBELEGLDY , RA%TEHRS R
Sadke) (FBR T —mER ) ATLkizffd BIRSRT HheEke) (BRELHFELLAXKRSH
ZENE) AWRARERT, AHER T EHROH 57 LAREERF @A E Kol

e ik

> & “DataxAl” B KBI|AAT, FAXSRALSRESHEGHMHI. AT LW ZIEAURL S MERE K36,
2025 W 5 E D ZFEASEFRRSE . — OB R EIRS . A MRS R I Z A58, &30 b 44 37 5,
HRAE, KA TR EREK, AHOBRTERREEORBARELRIHM0. 1HEFRRS: ERAFSEMAESD.
B FEAR A AR Al ARG S, A0k RS AT L AR SHIMAT LG i, 2. —RLAE R4S IR S EAE
ST REFOATLRS S FRARER, FHA RO EARSRECH. B, i, $HAFRETLERT, RIERE
AT LIRR, 2B CRA B S HEIER, HITLE P RERIEBAMEFTE, B TR EMRAES. BiRmA.
R RCE . WIRMEE AWM, RAZINAMBMELG R KL, 3A4BAMBSA L b ERLBAHRS LS, 44
RRAM BOZAT IR P RS F 2. — R FIER LIRS, R 2B P BE. B EYRHE LS REATLIZMG,
FHIRF) Al ffkF L ERNS 03 T, FEMEA 2000 KRB ZERE R, A EANEL REFENS
RELE.

>  ERHEFMEAT “Al for Process” A, HEFEMAEE “Data x AI” B, EHAAFRIAHT|E. BITHHF.
WRIBEHE, FEEHBEEMRAT SEME T SR, s E: Bl B Infinity” A e SRR ek
FALREF 6 Feest s ), Bid “#= Al First FDE” X 0@ @7 & P A SR B S 447 stk R BERAT 8
KRS, AmikdEdt Al 7 EH RN & TmEEL, RITA: BRPIT “BP+4ALE" KR, oL “2 NiHR)”
5 “WER ANFHEHTLE P IR, FhokEEEgadfb@yT T e Al R, T AR 0H AR
IP, #4aMEHIEL R — RO IR S F 2%, £ B AT L P AR T I B ag a4k, 45HET: #F
S BAREABITIR AN BR P i) BE T2, FTRATLATH) “BRERER" & “RHFRER" , FURAZES
BERSREAAEIL, BAFP FAMAR BRI RE B § 2Tk 52 R BRI, AR N8 LA
Al ERG—2 5 Al ihfe, RGN IAAZG AILEHN. RN, A& HEmEE AT RG] 4, Aoitk Al First FDE
LR R, W Al AL LALRIE T RE IR,
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> ABATR., KNFAMAE) 2026-2028 ) AlES A 1.01. 2.02 F= 313 124, AFEREATLAE], #EZ)
A-H A8 2 57, 6T/ 3) 2026 4 0.2 42 PS, #BHBALAR T 0.88 L FE A, *F & B AR 2.9550T, 4K
BELT “EN T

E 25 HE AR
2025 2026E 2027E 2028E
BN (BFL) 21015 21716 24443 27585
Flbk (%) 26% 3% 13% 13%
JaH4AE (T HA) 31 101 202 313
Flb (%) 112% 223% 99% 55%
EPS (/i) 0.02 0.06 0.12 0.19
P/E 110.00 30.66 15.41 9.94
FoHF kB 3 44 (2025) , OpenDelP #F % Ff;
ST b E) AR bR (R 22026574228 )
3 WA LA (L) PS (4%)
he ANE% (an)
2025 2026E 2027E 2025 2026E 2027E
2618.HK REWR 1020 2171.47 2586 2832.28 0.41 0.35 0.32
000555.5Z b AZ 8 146 131.63 134.44 142.09 1.11 1.09 1.03
E 0.76 0.72 0.67

##EK: OpenDelP A% i
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7= RE 2025 2026E 2027E 2028E #lidk 2025 2026E 2027E 2028E
K= 13,525 13,993 15446 17,274 ‘EdlN 21,015 21,716 24,443 27,585
N4 3,488 3,655 3,854 4,232 A 0 0 0 0
FOMIK A ZE 2,952 3,061 3,434 3875 FLARK 18,529 19,126 21,523 24,289
B 1,429 1,475 1,660 1,874 HERKA 913 782 758 800
H A 5655 5,812 6,499 7,293 &M 473 391 464 524
R K= 8,150 8,084 8,021 7,961 HLFA 563 413 416 414
Bl 675 675 675 675 M5 %A 158 151 170 168
Vi 1,332 1,265 1,202 1,142 RABLATEF) 83 267 530 822
H A 6,143 6,143 6,143 6,143 FiiF#Ht 21 69 138 214
=Xt 21,675 22,077 23,467 25235 448 61 197 393 609
B R AR 10,269 10,538 11,601 12,825 VHKAMA 30 96 191 296
)2 B8] 5 A
%2 A1 3K 2,071 2,071 2,071 2,071 & 31 101 202 313
FATIRB A ZYE 3,926 4,052 4,560 5,147
4 4272 4415 4,969 5608 EBIT 241 418 701 991
RS A 1,942 1,942 1,942 1,942 EBITDA 241 485 764 1,051
Ktk % 1,379 1,379 1,379 1,379 EPS () 0.02 0.06 0.12 0.19
Ht 563 563 563 563
R4t 12,211 12,480 13,542 14,767 ZEEZMHFw# 2025 2026E 2027E 2028E
3 R A 164 164 164 164 mKEEAH
fik & 5587 5,688 5825 6,073 Tl 26.16% 3.34% 12.56% 12.85%
V3 B8 IR AR AR DEY-E=INS P F il
# 5751 5,852 50989 6,236 i 112.37% 222.56% 98.94% 55.04%
v HEEARA 3,714 3810 4,001 4,297 #HAgE
BAERBZAIT 9465 9662 9,990 10,533 EAF 11.83% 11.93% 11.95% 11.95%
T AR A4 A 21,675 22,142 23,532 25300 AKEFAR 0.15% 047% 0.82% 1.13%
ROE 055% 1.73% 3.37% 5.01%
ROIC 1.38% 2.36% 3.86% 5.24%
RNEREER 2025 2026E 2027E 2028E 1%ffsk
ZEEHALRK 306 342 502 #FRfRE 56.33% 56.53% 57.71% 58.52%
A8 101 202 313 #Fhfrre® -041% -2.12% -4.04% -7.43%
Y E IR FARE 96 191 206 AELFE 1.32 1.33 1.33 1.35
I8 Rk 67 63 60 EHFE 0.75 0.76 0.75 0.75
TR T AL
b, 42 114 166 EiERLA
BT Rl F 0.96 0.99 1.07 1.13
BEEFHALEA 112 129 149  RKKEK B 4% % 6.77 7.24 7.54 7.55
FTAREIE 0 0 0 MATKRHKEIER 4.53 4.79 5.00 5.00
EAIEHK 112 129 149 HREIAR ()
K 0.02 0.06 0.12 0.19
EREHALR -251 272 272 HRZTIALR 0.00 0.18 0.20 0.30
A& 3R 3G I 0 0 0 HFMAFF 3.44 3.50 3.58 3.73
S5 A HE Ao 0 0 0 fEfar%E
EA B A -65 -65 -65 PIE 110.00 30.66 15.41 9.94
1, -186 -207 -207 P/B 0.68 0.53 0.52 0.50
b i ek 166 199 379 EV/EBITDA 16.07 5.99 3.54 2.21
ik (1) RPIHEAAESARGKEN B IS 202654 A 22 8; (2) AEE&RMH AL
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SATIRERAR, AR A FMEMRAKRFAAFEREERFEBRFME I, &
HHTIR 2022-2024 S G AL IR T A8 B FRAF AR, BIPA 2022 F3RAFIE M X T 5% —
&, EAHTIR 2025 FAn ANFRIRG B IEMA RG] . IRER'E IR WA PR E] 2 —
RAEBGIMAR NN, KT 2014 4,

EHHIF G A wind £ AIREARIT 700 B, BEBIK AL FFIR. KA. HEAT
WARE 4T AR BER. BITFEHKR FEAR. FERMFER. 3
PRy BEHE. RaAH. A%, LAAML, HIELZ. 1I6G. WA, 441
AR, R HLEAL BOSS AIE. S EEF.
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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



