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World-leading animal nutrition additive manufacturer & Promoting the specialty products business
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EX IS &N &Pl
W4 % (5 7 ) 2025 2026E 2027E 2028E
RIS RO 17,231 19,557 22,199 25,199
(+)% 10.9% 13.5% 13.5% 13.5%
A ()3 F) 1,155 1,544 1,778 2,091
(+-)% -4.1% 33.7% 15.1% 17.6%
HREHIE () 0.37 0.50 0.58 0.68
P I B (%) 5.8% 7.6% 8.3% 9.2%
RS 35.45 26.51 23.03 19.58
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A EPS (JL/RZ) PE (&
BERS ALK (%) 24A %1 26E 24A ;A) 26E
002001.SZ F F R, 34.80 1.91 22 2.82 18 16 12
688639.SH  fela4 4y 28.00 0.82 0.53 1.19 34 53 24
603739.SH  EHEAM 14.15 0.25 0.28 0.31 57 51 46
3 36 40 27
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7= REE 2025 2026E 2027E 2028E A& 2025 2026E 2027E 2028E
PEE YN 4273 4569 6240 9259 BLEEA 17,231 19,557 22,199 25,199
S 0 0 0 0 #hA&A 12.352 13,942 15814 17,939
FKEHAZE 1962 2480 2,815 3,195 A4 KM e 76 86 98 111
74k 2385 3123 3542 4018 A& %A 1,495 1,697 1,926 2,187
PR 712 795 829 867 A£mES 856 971 1,102 1,251
Aot 9,331 10,966 13,426 17,339 #% % 456 518 588 667
KT 0 0 0 0 EBIT 7 2,095 2,410 2,819
GE S e 8538 8009 7355 6046 Al 52 35 39 45
Ed A 39065 3,882 3,823 3432 AMAEHIE 11 0 0 0
EMARFEANA 4209 4124 4030 3735 HFIE 410 125 -142  -161
SRk s 1752 1,742 1,742 1742 MEEA 63 -5 8 24
FRFHEEEH 18,465 17,757 16,949 14,955 #fifik 185  -50  -50 0
BRI~ 27,796 28,723 30,375 32,204 %A B 22 -2 -2 -3
45 I 2 0 0 0 0 #LAlE 1,676 2,206 2,524 2,950
FMRHAZE 2023 2272 2578 2924 EdikL 106 -106  -106  -106
e SSRGS E] S P
ik 575 564 564 564 A3k 414 553 637 749
A f 1,926 2,097 2379 2,699 Al 1,157 1,547 1,781 2,095
3 R it 4523 4933 5521 6,187 VHMEAME 2 3 3 4
K 1.608 1.608 1608 1608 J2&&A 3443 1,155 1,544 1,778 2,091
F A A 0 0 0 0
A 280 289 289 280 ZEMHLE 2025 2026E 2027 2028E
SR Ak 1479 1481 1481 1481 ROE(EHE.%) 58% 7.6% 83%  92%
RS RELH 3,376 3,379 3,379 3,379 ROA(%) 46% 55% 6.0% 6.7%
& ik 7900 8312 8,899 9566 ROIC(%) 6.3% 67% 7.4% 82%
FHGKEAGRIEA) 3,080 3080 3,080 3080 4ELAIE%) 28.3% 28.7% 28.8% 28.8%
e BRARE 16784 17,296 18,358 19,606 EBIT Margin(%) 111% 10.7% 10.9% 11.2%
gﬁ”&"‘\‘;’&“" 19,864 20,376 21,438 22,686 44 %% (%) 6.7% 7.9% 80% 8.3%
b HR R A 32 35 38 42 F 7 RARE (%) 28.4% 28.9% 29.3% 29.6%
B A AR A 3 19,896 20,411 21,476 22,728 4 1%AM“E(K) 5.1 5.1 47 47
BAKAERE 27,796 28,723 30,375 32,294 FCKHAHE (K) 88 88 84 84
B R GR) 07 07 08 08
WeAER 2025 2026E  2027E  2028E 4 AIANAA ¥ 20 18 22 20
GEEHN AR 3331 2783 3875 4168 FALHMA 215% 67% 59%  0.4%
BFENNLA 3255 -1428 -1450  -269 EV/EBITDA 742 985 851  7.09
N o L e pn
EfEHNAA 2011 1029 754 -880 5&?{” SBEMEA 3545 2651 23.03 1958
o & AR 2h2)
;{Lf""f’ YA 52 -31 0 0 P/BELH) 206 2.01 1.91 1.80
S 45 AR 3039 296 1671 3,019 P/SELHY 238 209 184 162
A8 5 e 1574 1847 1958 1,095 fgﬁ*f‘ AR 037 050 058 068
FEFRLD 260 918 201 228 % )S'}ﬁr AR 015 020 023 027
FoA & 3,701 -1,308 -1,308  -108 J%.&%EE%) 11% 15% 17%  2.1%
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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



