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& % %45 Baiwang (6657.HK)
25 S22 A FEIL T H A, DatatAl F 3Kk K igig ik

2025 Adjusted net profit turned losses into profits & Second growth curve of Data + Al grew rapidly

BRI &

ZBEEMEHERABERE, BARABARGE., 2025 FE, N 2®mIET “BEFERAZX 5§ x50
HH R FHK, BILIFANNZETRELLLTMN, RAFAZETReON KL L. TE2MS5EE R
REE, MK G LMK, 2025 55, NG BN 7.29120, BlHIEK 10.5%. % E6IK = & I
2411270, AR FIM 0 BIIAMLEMA) RAk., BAGERAMASE . 2025 F,38 454 10.0 554, Rk
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> Al RBTHRFWTE LB IR, FFERAMARMET LEN, 1Rt O A X-Engine &3 5] 5K F 6954876 22 48
A, NEMEAE. BIE. BRAMCSHREHERNTR, BREEFTLELEZ, AR LEA N ES
TRFIN YRR ZIEIR G P A, 24 Al HRITEAF . R FIRZKERIKTRE, REKED
WA, 2R dE. 2B4RESZMEEF. R, A& @6 B aS523 e FosiEb o, g2~
i, BHEEREN L F LR T, AR, 20254, A& AL S EIRA 2.11 107,
E BB 29.0%, MBI mA NG KT E, LFERSGL SR, FIHE TR KREA G
T, BAFESHFFHiA 69.8%5 87.5%.
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SMAEF AL S, BEARIE P IRS, EEUAREE, RIWE P EHMERS, FIVEANS LA RS
K, Aod) Mg AR T AN R. P s R A s, F &Rk K: Data+tAlF 45 A X
A 5 ZRARMMBAN R, EZHEAERI WA, RABFha) EARANRF a3 KR 093771 5%, BIET &
& A5 A T ve) Y E AN
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> HBEAEKBETRFLEAN, HFEALHAGRSHIRT. 2 METATEE. M. ELOAZIHHE
JRJE, R T SEQAARRE L BERMSE ., REMAAIRN 5HL9640 7K, EAALLEF 2928 %K, F
AR P 3,070 B RK; RHAER 24 260.5 127K, AR HEH 1188.0 ZALL. A, 4. HIR
RYEIE, G XA Fi@A Al x4 SaaS | A 95 S KRB . © UM R T A8 B 5113 A AK 4Lk 44
WAt S A B, TG Al Agent IR EXAEE R F AR R, MHETREEE LEAMIREGIRESL,
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2025 2026E 2027E 2028E
TN (BF L) 729 946 1301 1609
Bl (%) 1% 30% 37% 24%
JEEEAE (B 7 T) -10 13 30 70
Bl (%) 98% 234% 133% 131%
EPS (/&) -0.04 0.06 0.13 0.31
P/E -440.00 231.33 99.14 42.88

KA R 344k (2025) , OpenDelP #F 7. FF;

T WG 4R (R E202654/28H )

;2 LE BRHN (L7 PS (4
f;;ﬁ—, pask o BN (f27) (#)
2025 2026E 2027E 2025 2026E 2027E
0268.HK A E R 292 70.06 79.72 90.66 3.81 3.34 2.94
0909.HK B B = 44 12.84 12.29 12.31 3.02 3.15 3.15
F34 3.81 3.34 2.94
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7= RE 2025 2026E 2027E 2028E #lidk 2025 2026E 2027E 2028E
iRk 806 869 989 1,135 FLA 729 946 1,301 1,609
N4 386 347 303 308  HAulA 0 0 0 0
Yok & X 182 236 324 401 FLRK 420 571 812 1,015
B 2 3 4 6 HERM 95 95 117 138
H A 236 283 357 421 EFEEA 99 101 104 113
R K= 332 345 359 373 HAFA 135 142 195 240
TR 6 6 6 6 MK -3 -4 -3 -3
Vi 30 28 27 26 RALATEA) -10 13 31 72
H A 295 311 327 342  FriFHL 0 0 0 0
=Xt 1,138 1,214 1,348 1,509 #&##@ -10 13 31 72
B R AR 204 268 370 459 U HBRAMH 0 0 1 3
)2 B8] 5 A
48 G K 0 0 0 0 i -10 13 30 70
FLAT K B 24 37 50 71 89
4 168 218 299 370 EBIT -13 9 28 69
RS A 2 2 2 2 EBITDA -13 11 29 71
¥4 0 0 0 0 EPS () -0.04 0.06 0.13 0.31
Ht 2 2 2 2
R4t 206 270 372 461 EEMFILE 2025 2026E 2027E 2028E
3 R A 226 226 226 226 Rk#ehH
fik & 711 724 754 824 T LKA 10.53% 29.89% 37.50% 23.62%
V3 BB 8) B A A V3 BB 8) A
# 937 950 980 1,050 4 98.08% 233.89% 133.33% 131.20%
v HEEARA 6 -5 -4 -2 FEAIg
B RAR B A 931 945 976 1,048 EA|E 42.29% 39.66% 37.56% 36.91%
TARA IR A A 1,138 1,214 1,348 1,509 4K E4AF 1.32% 1.36% 2.31% 4.32%
ROE -1.03% 1.36% 3.07% 6.62%
ROIC -1.40% 1.01% 2.84% 6.59%
RNEREER 2025 2026E 2027E 2028E 1%ffsk
ZEEHALRK 1 12 46 T RAmE 18.13% 22.20% 27.61% 30.54%
A8 13 30 70 FRfrre® -41.41% -36.72% -31.08% -29.36%
Y E IR FARE 0 1 3 REhE 3.94 3.25 2.67 2.47
I8 Rk 2 2 2 @®FHF 3.60 2.90 2.33 2.14
TR T AL
b, -14 -21 28 FERA
BT Rl F 0.62 0.80 1.02 1.13
EEEHALER -40 -55 41 R R 5.94 453 4.65 4.44
FAZE 0 0 0 AR A4 F 10.73  13.18 1344 12.71
EAIEHK -40 -55 41 HRAF (L)
K -0.04 0.06 0.13 0.31
ExEHALR 0 0 0 HARZENAL 0.00 0.01 0.05 0.20
A& 238 0 0 0 HRAERTE 415 4.21 4.34 4.65
S5 A HE Ao 0 0 0 fEfar%E
EAF R A 0 0 0 PIE -440.00 231.33 99.14 4288
Ht 0 0 0 PB 4.24 3.14 3.04 2.84
b i ek -39 -44 4 EV/EBITDA -276.73 233.53 9126 37.93
s (1) AP A ARG EN B IS 202654 A 28 A; (2) AL&RMH AT AR
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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.
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