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Leading domestic compound fertilizer enterprises & Construction of phosphate mining projects
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EX IS &N &Pl
W 4% (5 7% ) 2025 2026E 2027E 2028E
ERIBS PN 21,400 23,855 26,813 30,387
(+/-)% 5.0% 11.5% 12.4% 13.3%
& A)E ()2 4) 827 1,378 1,706 2,089
(+/-)% 2.8% 66.6% 23.8% 22.5%
R A (L) 0.68 1.14 1.41 1.73
F IR R (%) 8.8% 13.3% 14.7% 16.0%
LEES 22.47 13.49 10.90 8.90
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7= REE 2025 2026E 2027E 2028E A& 2025 2026E 2027E 2028E
PEE YN 3127 5476 7.711 10269 Z&EHA 21,400 23,855 26,813 30,387
2B e kg 0 0 0 0 BLsk 18.866 20738 23235 26,247
FMR S 24 426 475 533 605 #AAMA 113 126 142 161
74k 3369 3,704 4150 4,688 4E %A 328 310 349 486
PR 3273 3491 3771 4109 &% 647 620 697 729
Aok =t 10,195 13146 16,166 19.671 #% %A 356 334 349 395
¥R 57 57 57 57 EBIT 1,197 1,918 2260 2,618
GE S e 7658 7260 6,786 6239 LAbici 176 239 268 304
Ek T 5498 5437 5388 5349 ALMAEEIE 23 0 0 0
EHFKFEATA 2347 2205 2244 2192 #FIE 29 32 36 -41
SwkADESE 1821 1720 1705 1.690 ME%A 175 325 288 203
FRHEEEH 17,381 16,769 16,180 15,527 #fif% .69 0 0 0
BRE 27,575 29,915 32,346 35198 %74 B4 2 2 2 3
45 I 2 2581 2081 1581 1081 HLAliE 972 1,609 1,988 2,431
FMRHAZE 1973 2169 2431 2746 EdikL 16 -6 -16  -16
TRREINIR 5049 0541 2541 2541 AR
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A f 3306 3,654 4076 4586 ##li 846 1,410 1,745 2137
Hsh Ak At 10,110 10,445 10,629 10,954 Vi A4R% 19 32 39 48
K 7632 8632 9632 10,632 &8s 3 4HHE 827 1,378 1,706 2,089
F A A 0 0 0 0 ZEMEFRE 2025 2026E  2027E  2028E
AT R 17 17 17 17 ROE#:H#,%)
S AE RS 200 278 278 278 ROA(%) 88% 13.3% 14.7% 16.0%
A AEAH 7,938 8,927 9,927 10,927 ROIC(%) 33% 49% 56% 6.3%
& 18,048 19,371 20,555 21,880 4% £4]% %) 48% 71% 7.8%  8.4%
SFAGMA) 1208 1208 1208 1208  EBIT Margin(%) 11.8% 131% 13.3% 13.6%
SRR ARE 8193 9178 10,386 11.865 4 4H%(%) 56% 80% 84%  8.6%
gﬁ”&"‘\‘;’&“" 9401 10,386 11,594 13,072 # 7~ fith%%) 40% 59% 65% 7.0%
VR R 126 158 197 245 GARAEE(R) 65.5% 64.8% 63.5% 62.2%
B A A A 9,527 10,544 11,791 13,317 Rk A% (k) 52 59 59 59
B AAERE 27,575 20,915 32,346 35198 LAk EAiEE (R) 494 530 532 534
AR 08 08 09 009
AeATR 2025 2026E  2027E  2028E A A /A 15 21 19 18
GEEHNER 1257 2911 3259 3709 EV/EBITDA 109% 2.7% 24% 2.1%
N o B e pn
mREANAA 2711 611 679 -683 ififg“" SRMEA 4044 859 709 579
EREHNLA 2408 51  -346  -468 P/BCLM) 2247 1349 1090  8.90
o & A 2h2)
;{Lf""f’ YA -2 -1 0 0 P/ISELH) 1.98 1.79 1.60 1.42
T 5 1,041 2350 2235 2,558 ffP&?'WMXMﬁ’?’ 087 078 069 061
A8 5 e 1132 1154 1218 1,282 3‘; f"m BAHR 068 114 141 173
FiER AL 1,056 59 101 -122 BR&EEUN%) 020 033 041 051
Fe Ak 2 2332  -643  -643  -642 ROE(#%.%) 13% 22% 27% 3.3%
ROA(%) 88% 13.3% 14.7% 16.0%
ROIC(%) 33% 49% 5.6% 6.3%
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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



