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Global leading agrochemical company & Registration barriers forge a moat
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W4 % (5 7 ) 2025 2026E 2027E 2028E

R RO 14,688 16,515 18,895 22,041

(+-)% 10.5% 12.4% 14.4% 16.7%

A ()3 F) 1,045 1,352 1,613 2,020

(+-)% 132.1% 29.4% 19.3% 25.2%

HREHIE () 3.72 4.81 5.75 7.19

HR R (%) 13.8% 16.3% 17.4% 19.3%

LEES 23.30 18.00 15.09 12.05
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7= REE 2025 2026E 2027E 2028E A& 2025 2026E 2027E 2028E
Ui e 3,546 3,922 4,857 5964 FLZMKA 14,688 16,515 18,895 22,041
G N ER o 0 0 0 0 ZFlAii 11,339 12,682 14,420 16,710
FLKK 2 B 245 5207 5,855 6,699 7,814 LA AW im 78 87 100 116
AR 2,654 2,968 3375 3911 4#E%M 736 826 945 1,102
SN L 535 554 580 613 %A 586 661 756 882
RF A 11,941 13,299 15,510 18,302 H X %A 183 206 251 295
KT 1 1 1 1 EBIT 1,593 1,945 2,305 2,806
B2~ 2,834 2972 2,955 2,887 ki 9 10 11 13
R 251 220 202 193 AMAMEZ ShIKE -87 0 0 0
R AT A 436 386 337 288 HfIkH -66 74 -85 -99
VR Dk 949 1,004 984 982 W4 %A 77 56 50 17
FERFB T =Lt 4,470 4,584 4,479 4,351 BfEfik -196 0 0 0
B 16,412 17,883 19,989 22,653 # =4 EHi# -1 -1 -1 -1
42 BAAEK 1,705 1,705 1,705 1,705 Al 1,503 1,933 2,298 2,866
ALK B 2 IR 5346 5,755 6,556 7,592 EiksikE 43 43 43 -43
—F 1 B BegAEA 219 185 185 185  Fridt
@ ik 13, 282 366 436 546
AR R 715 794 897 1,033 ##lid 1,177 1,524 1,8187
Fosh R KAt 7,985 8,439 9,343 10,515 VHMEAME 133 172 205 257
KA 233 283 333 383 A& AANFH4AHE 1,045 1,352 1,613 2,020
B AT A 0 0 0 0 ZEMHi 2025 2026E 2027E 2028E
AT R 38 38 38 38 ROE@#E %)
HAIE A R 178 211 211 211 ROA(%) 13.8% 16.3% 17.4% 19.3%
kA3 R At 449 533 583 633 ROIC(%) 74% 89% 96% 10.7%
Bk 8,434 8,972 9,926 11,148 44 £.A%(%) 12.6% 14.1% 151% 16.4%
TR A(RMAR) 281 281 281 281  EBIT Margin(%) 22.8% 232% 23.7% 24.2%
AR ARS 7,268 8,030 8,977 10,163  AHE &A% (%) 10.8% 11.8% 12.2% 12.7%
gﬁ”&"‘\‘;’&’“" 7.549 8,311 9,258 10,444 # 7 fifiE%) 8.0% 92% 9.6% 10.3%
VR A 428 600 805 1,062 AKAHEEK) 51.4% 50.2% 49.7% 49.2%
RE AR 3545t 7,978 8,911 10,063 11,505 /ALK A 4 & (k) 4.5 4.5 4.5 4.6
B athAERSE 16,412 17,883 19,989 22,653 &%= A4E%E (k) 2.8 3.0 3.0 3.0
X IREE S 0.9 1.0 1.0 1.0
ALA TR 2025 2026E 2027E 2028E A A I H/AA 2.1 1.2 1.4 1.3
ZEFENILLA 2143 1,687 2,189 2,546 EV/EBITDA 6.1% 34% 25% 2.2%
N R B 2p PR
BAEHNAA  -956 659 559  -574 ififg“" SFAA 903 928 766 615
EfEHNAA 1,074 651  -695  -864 P/BELHY) 2330 18.00 15.09 12.05
SR AR 2 el
;{Lf""b YaAR 53 0 0 0  P/SELH) 322 293 263 233
Hoe 3 i 167 376 935 1,108 fﬁﬁ*f‘ AR 166 147 129 110
8 5 ek 373 492 535 558 3‘; f"m BAHR 372 481 575 7419
IR R AL 148  -494 372 513 BREEEAMN%) 154 199 237 297
Fe Aotk 3 h -897  -567  -474  -A75 ROE(#%%.%) 18% 23% 27% 3.4%
ROA(%) 13.8% 16.3% 17.4% 19.3%
ROIC(%) 74% 89% 96% 10.7%
Fix: (1) AP A AEIEATREMN B HH 2026 444 A 30 B; (2) A L&KM AL
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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



