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Leading domestic adhesive company & Continuously optimizing product structure
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> 26Q1 Jedk AR LK 15.90%, 26Q1, 23] IR 11. 63 /27T, FIrL3gK 8. 6%; 3844 0.83 127,
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22.49%, N BLEZFAMLAEEL S, Hoipst b 5EMEAAR, 2B LEREFRAEEL AALER,
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ST 4 G B L, BN A L SRR B4k, TR, BB smATF. TRk R g, £
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> BAP., BRG] 2026-2028 SE)aEAFE SR A 2.70. 3.12. 3.64 100, AFEREATLANE, KMLT
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EX IS &N Ei Pl

W 4% % (5 7 1) 2025 2026E 2027E 2028E
R RO 4,436 4,877 5,639 6,873
(+-)% 11.2% 9.9% 15.6% 21.9%
A ()3 F) 221 270 312 364
(+/-)% 116.6% 22.2% 15.7% 16.6%
HREEIE (L) 0.39 0.48 0.56 0.65
B FNEE (%) 7.2% 7.2% 7.9% 8.7%
WA E 29.22 23.91 20.67 17.72
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RS ADLH fjf‘“) EPS (7T/H) PE ()
24A 25A 26E 24A 25A 26E
300019.82 &=z 17.81 0.60 0.79 0.94 30 23 19
688300.SH  BEzH#T 4t 87.43 1.35 1.66 1.99 65 53 44
E 47 38 31
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7= REE 2025 2026E 2027E 2028E A& 2025 2026E 2027E 2028E
PEE YN 909 1617 1396 1122 BBk 4,436 4,877 5639 6,873
S 369 369 369 369 FilaA 3388 3683 4207 5063
FKRHAZE 1734 1,006 2204 2,687 HAAN e 26 29 33 40
74k 494 537 613 738 4EHA 242 258 299 364
SR T 710 317 355 418 & 251 203 395 550
Aot 4215 4745 4,937 5333 H%%A 214 256 319 433
¥k 159 159 159 159 EBIT 326 427 467 487
I 1,683 1949 2161 2322 itiici 49 49 56 34
Ed A 228 267 318 379 aAfMAEHIE 7 0 0 0
AT 279 266 252 238 Al 23 26 29 36
1 3E AR 140 157 157 157 WME%A 66 94 82 38
ERHFELH 2,489 2,798 3,047 3,254 AEARA -50 0 0 0
BRI~ 6,703 7,543 7,984 8587 FKiEAEHA 1 -1 -2 -2
s B 805 857 908 959 &AL 276 337 389 453
FMRHAZE 1124 1221 1395 1679 FdikL -4 -4 -4 -4
%ggé PSR 403 98 98 98 iRt 46 57 65 76
A A 452 469 499 548 H#iid 226 276 320 373
Hsh Ak At 2484 2,646 2,900 3,284 VHMAME 6 7 8 9
Py 120 105 90 75 08 E A 34 A1 221 270 312 364
J AR A 851 851 851 851 ZEMAHE 2025 2026E 2027 2028E
AT R 4 4 4 4  ROE##,%)
H ek sh fiE 83 83 83 83 ROA(%) 72% 72% 79% 8.7%
EASHIAEST 1,050 1,043 1,028 1,013 ROIC(%) 34% 39% 4.1% 4.5%
& ik 3543 3,680 3,929 4,207 4ELAIE%) 54% 61% 64% 6.4%
SRCEAGBEA) 559 559 559 559  EBIT Margin(%) 23.6% 245% 254% 26.3%
SpuEBRARE 2511 3,198 3,392 3617 4HEAAIE%) 73% 88% 83% 7.1%
g@&&a&gﬂ 3,070 3,758 3,951 4176 K AAEE%) 51% 57% 57% 54%
b R A 90 97 105 114 ASREEEGR) 52.9% 489% 49.2% 50.0%
B A AR A 3 3160 3,855 4,056 4,200 KA E (K) 63 7.1 73 75
BAKAMKE 6,703 7,543 7,984 8587 SkSAEEGK) 36 36 37 38
SRR AT 07 07 07 08
WeAER 2025 2026E 2027 2028E A A /A 14 15 13 1.0
ZBEFHNAR 305 399 402 364 EV/EBITDA 41% 104% 9.0% 7.4%
N o B e pn
HRAENNLA 20 77 -476  -470 ififg“" SRMEA 4456 1061 975 938
E AR 450 391  -146  -168 P/B(ELHD 2022 2391 2067 17.72
o & A 2h2)
i$*%”%&£ -2 4 0 0 P/ISELH) 2.10 1.72 1.63 1.54
LA 5 AR 173 708 -221  -274 fg'ﬁf‘ A 145 132 114 094
8 5 ek 167 208 251 293 3‘; f"m BAHR 039 048 056 065
BiE AL 458 123 209  -337 REEEHN%) 015 018 021 025
Fe Al &l 184 505 -506  -506 ROE(#.%) 13% 16% 1.8%  2.1%
ROA(%) 72% 72% 7.9% 8.7%
ROIC(%) 34% 39% 41% 45%
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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 forwardelstokiaigs 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 undanstansanprehend 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



