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g #-#+4% Hubei Forbon Technology (300387.SZ)
26Q1 Y284 F)A F b3 K 15.03%, AP ACHH4E 2 SRR I

26Q1 net profit +15.03% YoY & Specialty fertilizers aiming at 'improving quality and increasing revenue'

> 26Q1 J3&4FEE LK 15.03%. 26Q1, & B LA h 3411074, Fligk 11.8%; Ja844)
184 2659.77 7L, FHEK 15.03%; F=3E44)iE 4 2555.35 7, FElk LIt 17.84%. 2025 4,
8] g N 13.82125T, Rk 11.87%; V#4418 4 5923.52 % 51, FlWiR 36.71%; 4=
FEAF)EA 1.01107T, Fl3gk 15.36%.
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> HAReREE CRAWI , GEMIGTRRYES . 2025 F, AR LGFELS R B
A, VA M ERfe+ @ ERE” AT, I CEREELT G UEARIRETE? WIEEER, Ko
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W 4% (8 7% 1) 2025 2026E 2027E 2028E

Bk BN 1,382 1,471 1,568 1,674
(+/-)% 11.9% 6.5% 6.6% 6.8%
A8 ()2 #) 59 89 100 112
(+/-)% -36.7% 50.6% 12.1% 11.6%
KB () 0.20 0.31 0.35 0.39
HH N B (%) 4.1% 5.9% 6.3% 6.7%
B (I &I AT IRANETE) 42.45 28.19 25.15 22.54
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BERS  AAEA (%) 24A 25A 26E 24A 25A 26E
000422.5Z  #dbEib 14.41 0.60 1.01 1.15 24 14 13
000902.5Z FiEE 14.16 1.45 1.68 1.93 10 8 7
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= AR 2025 2026E 2027E 2028E FliEk& 2025 2026E 2027E 2028E
T T UN 407 557 701 851 BLEHA 1,382 1,471 1568 1,674
R B AR 0 0 0 0 #hAA 1.037 1102 1173 1250
FMR S 24 316 336 359 383 #AAMA 5 6 6 7
74k 195 207 220 235 4KE %A 50 51 55 59
SRR 99 104 109 115 & 95 101 107 115
A=At 1,017 1,205 1,389 1,583 &A% 51 54 58 62
T 87 87 87 87 EBIT 147 127 141 156
RHE 202 261 233 204 tfulti 8 9 10 10
P e 7 5 2 0 MAHHEE A 0 0 0 0
R H AT 583 578 570 563 #fili 11 11 12 13
i 2E AR 75 72 69 66 %% 14 4 3 2
FERBFFSH 1,045 1,003 962 921 MAAML 6 0 0 0
BRF 2062 2208 2351 2,504 #7FAZHE 1 1 1 2
J2 I 44 44 44 44 HRAH 142 172 187 203
F IR B4 71 76 81 86 Hid sk 48 48 -48  -48
;jﬂ?@%ﬁhﬁ 74 115 115 115 #iast 32 31 35 39
Ay
A A 97 103 109 115 #%#li 61 92 104 116
Hsh Ak At 285 337 348 360 UiMmARA 2 3 4 4
¥ 250 300 350 400 5 As &4 F1E 59 89 100 112
FA A 0 0 0 0
I 8 8 8 8 ZEMELE 2025 2026E  2027E  2028E
p2E AT A 12 11 11 11  ROB(%.%) 41%  5.9% 63%  6.7%
3E A AR A 270 319 369 419 ROA(%) 31% 43% 45% 4.8%
& Ak 556 656 717 779 ROIC(%) 51% 4.7% 49% 51%
FHCEAGRIEA) 289 289 289 289 4KE LAI%E%) 25.0% 251% 252% 25.3%
B ARE 1169 1211 1200 1,377  EBIT Margin(%) 106% 87% 9.0% 9.3%
) A= 2 .
; RENABER 4 158 1500 1,579 1,666 44 F1%E(%) 44% 63% 6.6% 6.9%
b HR R A 48 51 55 59 #E RAEE%) 26.9% 29.7% 30.5% 31.1%
R A AR A3 1,506 1,551 1,633 1,725 43tAEECK) 56 55 55 55
BARAMKE 2,062 2,208 2,351 2504 FIKHJAHEGR) 54 52 52 52
BRI GR) 07 07 07 07
AR TR 2025 2026E 2027E 2028 4 AlAINLLF 06 17 16 15
GEEDNET 38 153 159 168 A AL 07% 34% 31% 2.9%
BFREHIALR -13 -38 -36 -35 EV/EBITDA 12.81 13.88 1249 11.02
M & 2 3
EREDAAT 14 33 20 17 ;{/:ig“" SRABA 4104 2725 2431 2179
SC T Bk
;é?*ﬁ”mﬁﬂ 14 2 0 0 P/BELH) 1.67 1.62 1.54 1.46
P43 iR 25 150 143 150 P/SEL) 176 165 155 145
8 5 ek 43 41 39 39 fgﬁ*ﬁ A 020 031 035 039
BE AL 77 27 30  -32 iﬁ?ﬁﬁ”*$%ﬁ’ 007 007 007 008
FA 5 40 50 -48  -48  BLAE(LHN%) 08% 08% 09% 1.0%
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ZAHIT 2022-2024 AL T AE B IRAF R, HIPN 2022 3 IFE M E T H
— 4%, EHATIT 2025 AR AIRIR'G BRIEMA FRNE) . IRIR'G BRI TR E) £
—REBGIFRAT[IA, mETF 2014 4.

EHIF G A wind ZAIRERIT 700 &, st ABILIFLBESZ, 252
by eLiE:

1) fbT&fLfE: EHrk (BASF) . 4k iak Tk (SABIC) . TR I 53
( Air Products and Chemicals ) . A&7 (Victrex) . = #H4LF (Mitsui
Chemicals) . {£& 4% (Sumitomo Chemical) . = #f (Nippon Paint) . H&H%&
Bl. REFHER, PEKE, £FE0. FEZITAI, Hhmb. FELH
. FEAMEER. LEHE. BEHFER., R, YR HE SR, F
e, kB ER. KaAMA. RITHE FF;

2) AR E A AR £ (SaudiAramco) « MBREREH (V&) . TH
BEL. PRIFA. FREEBA. FRER. FTELA, KIAZER. TE
feRAER. PHALR. RAER. PEHERS. £ABERS. AR,
LFEER. LFEORE R, KEFHHRK. FEARLEERK., ERTR. LD
TR, FAFAIR. PASAR. LFRAE R, KA

3) AEestA: Wk (sasol) . YEZEH. YEAEF L, $2542ER. 7 H
wEER. EXEEe. YEFIL. P75 k. HETR. BEREL 0L
B ARFTKR. SREEMAI. KABRE.
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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



