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Deeply cultivating advanced functional powder materials & Focusing on the R&D and promotion of high-end products
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E B2 5HERTR
W H#E(B7H ) 2025 2026E 2027E 2028E
Bk EokN 1,116 1,359 1,626 2,029
(+/-)% 16.2% 21.9% 19.6% 24.8%
AE ()2 4) 293 383 507 682
(+-)% 16.4% 30.7% 32.5% 34.6%
HRAIKE (L) 1.21 1.58 2.10 2.83
HR MR R (%) 17.2% 19.4% 22.1% 24.6%
WwEE 72.14 55.18 41.63 30.94
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Uik v 132 194 362 623 BB A 1,116 1,359 1,626 2,029
P et 216 216 216 216 Bk 662 759 854 1,005
Bk R 2 279 350 410 513  #HA B in 9 12 14 17
A5t 140 151 169 204 AHEHA 15 18 20 26
BN ik 662 713 734 779 FE%A 58 75 89 112
Vil 1,430 1,623 1,892 2,335 L&A 64 85 99 122
S ELE 49 54 59 64 EBIT 325 439 581 778
A 582 641 702 767  Hibiks 18 15 15 15
I 93 121 155 178  ANAMET ik 3 0 0 0
T = B A 69 79 89 99 I H 15 13 17 17
Bk 36 34 31 29 M4 A 7 4 3 0
kiR &2 A 830 929 1,037 1,137 AfEH% 2 -1 -1 0
F S i 2,260 2,553 2,928 3472 HEAEHE 0 0 0 0
43 HAfE 2 142 142 142 142 &L AHE 335 434 578 778
FI A KR 2 A 222 235 272 323 BUIMKL -1 1 0 0
—RA AR 2 2 2 2 FiRA 42 53 71 96
) N
HAwi s itk 53 70 82 92 #4414 293 383 507 682
A A et 419 450 498 560 VHIEABIE 0 0 0 0
Bl E Y 0 0 0 0 BEAEENEFHE 293 383 507 682
AR He 0 0 0 0
AT 7 AR 24 24 24 24 EEWHIE 2025 2026E 2027E 2028E
Az R Ak 111 111 111 111  ROE(#:5%,%) 17.2% 19.4% 221% 24.6%
ERF fi et 136 136 136 136 ROA(%) 13.8% 159% 18.5% 21.3%
B Rk 555 585 634 695 ROIC(%) 15.2% 18.1% 20.7% 23.2%
TR A (RIEAR) 241 241 241 241  AHAE BAH)E (%) 40.7% 442% 47.5% 50.5%
Haw)aE R AARE 1,464 1,726 2,053 2,535 EBIT Margin(%) 29.1% 32.3% 357% 38.4%
=] g
gﬁ’ﬂ"‘\sj BAR 1,706 1,967 2,295 2,777 454 % (%) 26.2% 281% 31.2% 33.6%
b H R RS 0 0 0 0 &~ atmFE(%) 245% 229% 21.6% 20.0%
B AR S AT 1,706 1,967 2,295 2777 A RAEECK) 5.4 5.2 5.3 5.4
BRAKAERE 2,260 2,553 2,928 3,472 SAKHJEHECR) 4.3 4.3 4.3 4.4
B AR (R 0.5 0.6 0.6 0.6
AEATER 2025 2026E 2027E 2028E #A|EAL4LF 0.9 0.9 1.0 0.9
ZBEHNAR 255 343 521 637 FARI BN 88% 11.9% 11.1% 9.0%
BREDNEAK -390 -154 -168  -170 EV/EBITDA 38.98 4128 3161 2376
N @ EL Ip prt
ER AN 53 126 186 -206 :;{/;g“" SFEMEA 7044 5518 4163 30.94
;ijr’“jj YraAR -1 -1 0 0 P/BELHY) 12.38 1073 920 7.60
P43 iR -188 62 168 261  P/SCGL) 18.93 1545 1292 10.35
38 5 ek 61 69 78 87 fg'ﬁ#ﬁ AR 121 158 210 283
2 3 g : 3%
FiEF AL 4109 101 53 -121 ](D;E ?‘Wﬁ PR 050 050 075 0.83
FAM F 98 162  -180  -182 JR&E(GLN,%) 06% 06% 09% 0.9%
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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



