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4 &[4 Shandong Hualu-Hengsheng Chemical (600426.CH)
26Q1 3 &4 A1 AR K 57.96%, LA FA)iEHFEFEHF

26Q1 Net Profit +57.96% & Gross margin reaches new single-quarter high in nearly two years

BRI &

> 26Q1 yaEA A AR LI K 57.96%, 2601, &) ZILIKA 83. 44 12T, FIEe3gEK 7.36%, EREL3EK 12.50%; )a#-
AR 11,16 1274, Blre3g 57.96%, FRLLIEK 18.59%, 238 2025 HFZILE WAL 309.69 127, Rl TH
9.52%; yaF&F)E 33.15 24, BIHLTH 15.04%. 2601 #7 48 7R 31 Atk e 4 & b BBE BR = 50 24K B ) LLIE K
26Q1, N FEERIAEARR TR FF A 131,67 Tek, FlIGK 14. 6% 4524 83.83 Zek, [k 26. 2%;
EF Rk E A 143.26 Fek, FITME 1.5% 4524 136.58 Zvk, RILTFME 6. 0% AIEZRZ FHFFHh
13.95 Zeb, RBlEb3EK 10. 6% 45534 13.41 ek, BlEL T 0. 7% BEEASTASZ 4 37.83 Fek, FHIEK
5.3%: 4424 38.01 ek, RlHe¥EK 12.7%;
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> NG EERE, REBABRA., FAEF @, 2025 FAEMFRHTE 590,43 Fek, FEIEK 22.19% HA
M5 78 62.62 Fek, FlE3gK 9. 08%; BEBRASTA S8 157.68 Fek, Flrk3gk 5. 80%; # 4LRITHAARE
JESL 2 488,45 ek, RBlWIEK 13.24%, B EEF @, 20254520 Hek/F U E . B RAMLALH AR
B3, BDO 5 NMP —Rfb 3 BIRA)3E 7, AP EARMKERE T, RIS RHL, A2 T EHRA
A 24. 614270, RIHL T 49. 06%.

> BAALZAGHF. 2025 FaRERIEANTE, ETLERBHT T TRESBMRES., IANWEE, KE.
BEER. RAR 6. ToBE &7 BMARMATLRZAEERTIRE, TARAARKE. ), T RiEH 43R
BERANAS, WAL TR R ARG B AL B R ME, N 8] LM B AR AT, fLAR. A AR, BEER
EAR, ARFE2H THEMEY K57 LF R AT,
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> BATP., KAV E 2026-2028 )34 FE 45 A 49.78. 57.99. 62.94 10T, AHEAT G F & F)
28] A AT Ak Rk A W AT — R ABE BN, AL T 8] 2026 5 20 45 PE, *F& B 44 46.80 T, 4T

NG 8
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W4 % (5 7 ) 2025 2026E 2027E 2028E
RIS RO 30,969 34,371 37,233 38,303
(+)% -9.5% 11.0% 8.3% 2.9%
A ()3 F) 3,315 4,978 5,799 6,294
(+-)% -15.0% 50.1% 16.5% 8.6%
HRA IS () 1.56 2.34 2.73 2.96
BRI R (%) 10.0% 13.6% 14.3% 14.0%
S 24.65 16.42 14.10 12.99

FoH R IR 8] 43R (2025) , OpenDelP #F % FF;
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RS ADLH f’;fz EPS (L) PE (4%)
24A 25A 26E 24A 25A 26E
600989.5SH EF 4Lk 30.70 0.86 1.55 2.56 36 20 12
600309.SH 744k 89.54 4.15 4.20 5.45 22 21 16
34 29 21 14
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7= REE 2025 2026E 2027E 2028E A& 2025 2026E 2027E 2028E
PEE YN 2085 8572 16,156 23288 BLEEA 30,969 34,371 37,233 38,303
2B e kg 0 0 0 0 FLAk 25037 26436 28278 28827
M B4 49 90 98 100 HAAMA 219 202 219 225
A 1493 1509 1614 1,645 4% 93 89 97 100
PR 5257 5891 6168 6267 &SE%A 310 336 364 375
Aok =t 8.885 16,062 24,034 31,300 #% %A 886 663 719 739
¥k 0 0 0 0 EBIT 4534 6,809 7,735 8,222
GE S e 32,094 32,397 29,705 26918 ibiii 153 198 214 220
Ek T 2461 1461 961 1461 AAMEEIE 0 0 0 0
EMAREANA 2857 3071 3270 3.359 A 20 32 35 -36
SwkADES 1981 1916 1842 1.836 MEHA 263 406 276 125
FRFHEEEH 40,292 38,844 35778 33,574 AAAMAE .43 0 0 0
BRE 49177 54,906 59,812 64,874 %4 EHii 0 0 0 0
45 I 2 776 776 776 776 #AlE 4251 6,403 7,459 8,097
AMREEZE 1615 3218 3,442 3509 EdiKA 11 0 0 0
TRABMGOFER 997 1997 1097 1997 FiiEs
h , , , , A 607 992 1156 1,255
A f 1377 1579 1697 1739 ## 3656 5410 6,303 6,842
3 R it 5765 7,571 7,913 8022 VEMEAMRA 340 433 504 547
K 8139 8139 8139 8139 13 f&&s 344 3315 4978 5799 6,294
F A A 0 0 0 0
5 Bk 40 40 40 40 ZEMFHE 2025 2026E  2027E  2028E
S AE RS 7 M 82 82 82 82 ROE(H7.%) 10.0% 13.6% 14.3% 14.0%
AR 8,262 8262 8,262 8,262 ROA(%) 76% 104% 11.0% 11.0%
& 14,027 15832 16,175 16,283 ROIC(%) 84% 115% 12.0% 11.7%
SRFAGIA) 2123 2123 2123 2123 4G LA%E%) 192% 231% 24.1% 24.7%
)2 AR ARE 30957 34448 38,507 42,913  EBIT Margin(%) 146% 19.8% 20.8% 21.5%
BERNABRER 53080 36,571 40,630 45,036 4 5AE (Y 0 0 9 0
. , , , , & %) 118% 157% 16.9% 17.9%
DS R 2070 2503 3,007 3555 &7 AAE%) 285% 28.8% 27.0% 251%
BARESH 35150 39,074 43,637 48,591 4 itFiEE(K) 178 176 181 177
BRKAERE 49177 54,906 59,812 64,874 GMKHAME(CK) 5408 7061 5369 523.6
BHFRE (R) 06 07 06 06
AeATR 2025 2026E  2027E  2028E AHIHNAAF 13 22 18 18
GEEHNEA 4198 10773 10626 11224 FALHMA 118% 6.7% 22% 4.5%
BFEHNEA 3646 -2.352  -855 -1756 EV/EBITDA 973 795 659 571
N o L e pn
ERE NN 80 -1,941 -2187 -2,336 5&?”“““”“ 2465 1642 1410 12.99
o & AR 2h2)
;{Lf""f’ YA 7 7 0 0 P/BELH) 247  2.241 1.82
S 45 AR 639 6487 7584 7132 PISEUN) 264 238 220 213
A8 5 e 3240 3768 3,887 3,924 fgﬁ*f‘ AR 156 234 273 296
gEEALH 3010 1115 46 25 0 AR 050 070 082  0.89
FAt & 3646 2320  -820 -1720 i8E(LHN%) 13% 18% 21% 2.3%
ik (1) APt AAEEIRARIEM B 294 2026 54 A 30 BH; (2) vA &R AHE 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 aofdfficéssuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associatdbaitiProsperity
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



