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1 &1 T Inner Mongolia Berun Chemical (000683.SZ)
26Q1 Va#EA)IE R tLIE K 23.85%, E A K R#EE K41

26Q1 Net Profit +23.85% YoY & Leading domestic natural alkali company

> 2601 VaEAAERE K 23.85%. 2601, A& ZILE LI 27.18 124, BT 5.25%; Jad4F)HE
4.201270, RIH3gK 23.85%; FedE4A)0E 4. 191250, F3EK 25.29%. 2025 5, 28 T AhikA ) 120.75
1270, Ry 8.97%; VaE3A)EE 9.42 120, Bl 47.98%; Fe3E44)08 12.16 1270, FHR Y
41.33%, NG F0k 2025 4 12 A 31 B$H 8K 37 1T (LR A 3k, GWIBEAE 10 BINEHr 3 T (4
#), 2025 EENAHSTLFH 11,1510,

3@ ik

> 2NEERNCRAELATFRNEHORRBER T CREZHH. A3 ARBMEF T LuALR, Ao
KB TR ETRARRBETRENTRRE. LF: MEEBREZAARABT RABRRARBT &2
102616. 61 ek, H 4% 67537.76 FHed; ZARaaA R EE 19308 Hek, RA 422 10938 Feb; ZIRARA
WREE 3267 7ok, RAME 1761 7ok, Hosh, NAFHARKG L JUBA, RRF LAKT5 5 5+
YERARA KB SRR A 11,57 1erbfe 6. 68 1zrk, NG IFIRTF A K ZHBFAH R A EH L
16. 95%IEAR, Zeskias Lpr B B2z ER AL T REFRA TRE 12. 31 12wk,

> EEREANINKREEZ R, NG 280 Feb/FHmEET 2025 £ 12 A#AHRE, BATELTREN
B, FFRelesk, BB AA 160 FHek/F ) AT aede Bt XA £ AR B 2%, TR 2026 F P 2R
RE.

R

> BATRA. KAFTAE) 2026-2028 F )54 AR A 18.41. 22.40. 24.85 10k, AHFATILAS),
AT 5) 2026 4 2345 PE, *f /L B AR 11.50 T, 4T EA A,

EX IS &N &Pl
W4 % (5 7 ) 2025 2026E 2027E 2028E
RSB ON 12,075 15,486 18,114 19,586
(+-)% -9.0% 28.3% 17.0% 8.1%
b S ARENCER:S)! 942 1,841 2,240 2,485
(+-)% -48.0% 95.4% 21.6% 11.0%
RIS (L) 0.25 0.50 0.60 0.67
BT F (%) 7.5% 13.9% 15.8% 16.5%
TR E 35.35 18.09 14.87 13.40

KA R 5] 4R (2025) , OpenDelP #F 7.
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;
RS ADLH f’;fz EPS (7T/H) PE ()
24A 25A 26E 24A 25A 26E
600409.SH =44k T 7.76 0.24 0.07 0.26 32 111 30
002539.8Z =HBHiEKk 15.39 0.67 0.76 0.94 23 20 16
74 28 66 23

F#k . OpenDelP, M 2026 4 4 F 30 B &M

> BRAAEE et KNGS . HETRATRA.
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W 5HBELMFTR ($42: BHA)

7= ik 2025 2026E 2027E 2028E AJEK 2025 2026E 2027E 2028E
Lk 1278 3,382 6,065 8558 BB 12,075 15,486 18,114 19,586
R e akf 0 0 0 0 FhRA 8,397 10,678 12,338 13,294
R & X 44 56 66 71 HABAM A 245 294 368 398
B 616 784 906 976 4KE %A 279 357 418 452
H A A K 1514 1,568 1,608 1631 #=%EA 823 1,055 1,234 1,334
s P = At 3,453 5790 8,645 11,236 L&A 98 125 147 159
¥ K 5341 5341 5341 5341 EBIT 2,214 3,636 4,323 4,730
TR 20,712 20,986 21,059 20,934 ik 24 30 35 38
EEIAE 4508 5408 6,308 7,208 MAMMEEIKHE -120 0 0 0
I FFRBA 1689 1,736 1,773 1,800 #HFKlk#H 596 765 815 881
AR AR 1,919 1,951 1,949 1,947 WM%%A 282 238 179 134
ek F = At 34,169 35,421 36,430 37,229 B EHi% -431 0 0 0
b v 37,623 41,212 45,075 48,465 HK A4 EHE -14 -18 -21 23
sEIER 2191 2211 2,231 2251 #ELFE 2,006 3,515 4,260 4,712
JEAT RSB 2 3 4427 5630 6,505 7,009 EilLIMKE -116 -116 -116 -116
;;sz AR 555 1,346 1,346 1,346 Fri3dt 412 510 622 689
H AR 7k 3,970 5027 5811 6,258 A #FliE 1,478 2,889 3,522 3,907
s R Ait 12,143 14,215 15,893 16,865 'V JEAAH 536 1,048 1,277 1,417
¥ B 7,784 7,834 7,884 7,934 3344 942 1,841 2,245 2,490
FLAHE 0 0 0 0 EEWMEE 2025 2026E 2027E 2028E
LG 5% 5 5 5 5 ROE#H#,%)
HaudE A R 1,130 821 821 821 ROA(%) 75% 13.9% 159% 16.5%
kA3 R At 8918 8,659 8,709 8,759 ROIC(%) 4.0% 7.3% 8.2% 8.4%
% 0tk 21,061 22,873 24,602 25,623 4KE £AE(%) 6.2% 104% 11.5% 11.7%
ZRAGRIEA) 3,717 3,717 3,717 3,717  EBIT Margin(%) 30.5% 31.0% 31.9% 32.1%
AR ARG 8,845 9,573 10,434 11,388  4KME 4| (%) 18.3% 235% 23.9% 24.2%
i; R d] AR 12,561 13,290 14,150 15,105 &= f 1% % (%) 122% 18.7% 19.4% 19.9%
VB RAR R 4,000 5048 6,323 7,737 ABRALEECK) 56.0% 555% 54.6% 52.9%
BE A AR 5 A 16,562 18,338 20,473 22,842 KA E (k) 12.1 15.2 14.6 14.1
BAKAERE 37,623 41,212 45,075 48,465 Z %7 AR (K) 255.6 309.4 296.8  286.0
HAERASE 0.3 0.4 0.4 0.4
AEARER 2025 2026E 2027E 2028E #A I h/N 2.7 3.5 3.0 2.6
BZEBEHIAR 2560 6,417 6,649 6,526 EV/EBITDA 275% 151% 18.4% 17.0%
N R, 2L 3F It
BFFEDNAR 3,039 -1596 -2,522 -2,458 :;gg“" SR A A 9.72 7.32 5.90 5.05
EREDANAR 1,811 -1,809 -1,535 -1,667 P/BELH) 3535 18.09 14.84 13.38
ok A 2hH 24
;{Lf"z’t’ YA 0 2 0 0 PISELH) 265 251 235 220
2 3 A S
I A% 58 i 2,290 3,009 2,593 2402 fg'wﬁ FATR R 2.76 2.15 1.84 1.70
o s n ko
A8 5 4 1,685 1,887 2,096 2,306 E,E )S'Wfr BAH 0.25 0.50 0.60 0.67
TIERAL -867 2,027 1,487 853 MREFHCLMN 0 0.31 0.37 0.41
AN F 3,316 -2,334 -3,337 -3,339 ROE(#:i#,%) 33% 34% 42%  4.6%
ROA(%) 75% 139% 159% 16.5%
ROIC(%) 40% 73% 82%  8.4%
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ZAHIT 2022-2024 AL T AE B IRAF R, HIPN 2022 3 IFE M E T H
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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



