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J 44K Guangzhou Guanggang Gases & Energy (688548.SH)
BAMLEN L TFREZAAREERRSGE, EROTRHALGFHE

Domestic comprehensive service provider of industrial gases & Expanding electronic specialty gas business
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> REHESLEFEE, FEERMALL. 20255F, N HLEALTFRFARLS AL LR RRE, B RMK ppb ALhE (LLETAON) ,
FORICH G B TFATLREZGH ALY, F5 4R E PITRIEATLIE, AR BAHA M Super-N. Fast-N 2 wE &6 54, kit
#W AR, EAMBEBEARRSF PR LRERG T EL LM%, 2025 4, N3 RAHIKT H 10/~ 12 A RAEERE ,
#—FAEF A EE N T RE AR SRR AL, B, HEERUAZAHHARE 24 RAHEE, PRIESAZIEAE,
FRR B R ERAT, HE RIS RNEMETFRFAERE . SN M E FRAEXFTAERD . F 5 e FREX TR
B T WAEAT, EAEREE T RGBS, A8 RERALE A E P Y RBEE R R, AR TRGBTRARET A H 2. RIEE
Pt E) ek RPN, a8 L5 R B FAETRE, H AL RE6EH AL A 100000Nm3/h.,

> BRUTHALEAE, HEHQLEFERE. A THATE, JTRAUREETHEELE, RIEAGHALSREGEF ST
HEPERGEZNEM, FEETLTFHEALSHE., B, N& ESREFR., LHELIR., FEIgREi o FHames 7L
WA E CERTRIMA L, HRPHEA FERE T BIE, 2026 F0 3] FHF 84 A7 iR AR B A 5 T EE NI, BN
S U TFHAARGBRE S, ARPFREEZLT. ELENGTRTBELESRS.
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> NAEATAHLTFTFFRTLRLFAGETRZRKREEMAFTE. JTRAURARI R, BEABS TAHLTFFHRATLRBESLG @
FRRARGEERMAT R, BHERERESA A TR OLER%, BE A TAL R SHANR S FOAMREFEE R, HART
ppb AR HLE e F KR AMK (LA TE ON) 094 & FALKARR AL /. 2N 8) § ZAFL 4 "Super-N" 2 518 ZLb 5| RKE, TR A FH#HS
Bz ppb AR GLERA (ETE ON) , BB R ERBIEAEAT AIRBE R ) 09 F 2R, BT INFT ARG HARE L, N R
AR G LR R R T R AR IR SRS, SRBEARAB NS BRGALTRKRAKREERIRS T, FRRER% B A LR TF5K
T AT, FBRAFRIFTH O, N8 BMEAIR. RILZA. RAMIZ XN AR R A+ T 5465,

> NEARABALHAAMERGE —FRATIERLNE . AARCTFFRF LART R XM, 2RO AATRILFZEWER. F
BRF Y HERINA, ST AR E) R AR RA B AERA G RLMY, FRT 2RO RABRE. A8 MRSFE R ERKBERE
£, BRAAZEMREEYRT A L TEAEARSD, RASNSRLABZENFE —FATARNE . K. K3E. FARBAER
WS, ABRILEA 1ISO HEAMBNEE, 8] BEEGRG L ARA L E L RIS da it 71, MR T B3k 440K 5 09 SRk S5 68 7 5
THENAATHOREAB N —EF TS EREHK, FHEDFERFE L E AT R RE U,
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> BAITRM. RAMTFHAE 2026-2028 )38 5 A5 A 5.07. 6.28 A= 7.61 1070,

EEWM 5 HEATR

WA #% (A7) 2025 2026E 2027E 2028E
RSN N 2,424 2,960 3,484 4,245
(+/-)% 15.3% 22.1% 17.7% 21.9%
A4V ()2 E) 286 507 628 761
(+/-)% 15.2% 77.5% 23.9% 21.2%
FE A (L) 0.22 0.38 0.48 0.58
BRI (%) 4.8% 8.1% 9.5% 10.8%
T2 (&R B ASEH) 137.08 77.21 62.33 51.43
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W5 BES VT FTR ($45: BHAL)

K= AR 2025 2026E 2027E 2028E #JEk 2025 2026E 2027E  2028E
%P RA 82 117 280 610 FIE A 2,424 2,960 3,484 4,245
R G A RRT 1,167 1,167 1,167 1,167 F A 1,771 2,052 2,413 2,930
oA Qi 537 655 771 940 ALA AW Am 10 13 15 18
ey 244 283 332 404 AHEFA 41 50 58 71
A K 416 427 439 457 #EER 180 178 174 183
R KAt 2,446 2,649 2,990 3,578 AL EA 103 110 115 115
KA 0 0 0 0 EBIT 317 586 740 965
TR 4,016 4,627 5,134 5,538 HAlti 17 20 24 29
T 1,138 1,375 1,612 1,849 AAMEZSIE 25 0 0 0
I F =B A 976 987 995 1,001  #HFdki 2 3 3 4
B |0 332 332 327 323 MEHHA 17 2 12 83
AT A 6,463 7,321 8,069 8,712 BAEH%E -19 0 0 0
b S v 8,908 9,970 11,059 12,289 %4 EFEHMA 0 0 0 0
52 BB 642 1,107 1,573 2,038 #FkFE 327 583 724 878
JEAT IR B 3 617 715 841 1,021  FhIM L 4 4 4 4
4 f;i] A9 3F A 411 481 481 481  Fri3#L 42 75 93 112
H b Rsh itk 143 166 192 230 A #1E 289 513 635 770
R RATA 1,813 2,470 3,087 3,771 U HEARE 3 6 7 8
KAtE 857 974 1,092 1,210 Ja B 8441 286 507 628 761
AT A 0 0 0 0
AL 5 R 20 20 20 20 EEMHFrE 2025 2026E 2027E 2028E
H AR R fiE 179 178 178 178 ROE(#:%,%) 4.8% 8.1% 9.5%  10.8%
e R RSt 1,055 1,173 1,290 1,408 ROA(%) 3.4% 5.4% 6.0% 6.6%
b3k § 2,868 3,642 4,378 5179 ROIC(%) 3.5% 5.7% 6.6% 7.8%
El & W XE W &N 1,319 1,319 1,319 1,319 42 A5 (%) 26.9% 30.7% 30.7% 31.0%
Hpe )2 IR A AR 4,681 4963 5310 5,731 EBIT Margin(%) 13.1%  19.8% 21.2% 22.7%
V2 B BAE RAERSE 6,001 6,283 6,630 7,050 4hE A E(%) 11.9% 17.3% 182%  18.1%
VIR R E 39 45 52 61 T~ (%) 322% 36.5% 39.6% 42.1%
BARS AT 6,040 6,328 6,682 7111 ARAEE(CR) 7.3 7.8 7.8 8.0
EARARERS 8,908 9,970 11,059 12,289  mALIKHK A4 E (k) 4.8 5.1 5.0 5.0
BT RIEER (R) 0.3 0.3 0.3 0.4
ANEARER 2025 2026E 2027E 2028E 4 #|HANLELE 2.8 2.0 2.1 2.0
ZEEHRA R 805 1,032 1,302 1,543  FARIHMA 57.5% 46.4% 394% 32.3%
HHREHNAR -1,298  -1,365 -1,368 -1,367 EV/EBITDA 3157 37.60 30.77  24.91

P/E(IUM &3 3T IR A

HRFHNER 473 369 228 154 137.08 77.21 62.33 51.43

)
LR T F)Reh A 0 1 0 0 P/BELN) 6.53 6.23 5.91 5.55
P45 38 m -20 36 163 330  P/S(ELN) 16.15 13.23 11.24 9.22
I8 5 ey 350 521 627 733 EPS-%% ARSI () 0.22 0.38 0.48 0.58
BIERATH 177 -47 -26 -40  DPS-%&# B AIHE (L) 0.10 0.17 0.21 0.26
AN E -1,394 1,374 1,371 1,371 BREEEMN%) 0.3% 0.6% 0.7% 0.9%

ik (1) APt A A AR A B 20 2026 4 5 A 28 B (2) A L&A AR A
FAtkIR: OpenDelP 50
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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.

EHATIR G JE wind X AIREAIL 700 &, s ABRILIAR B EE, 2B 2
e L3

1) fbT&ife: EaFk (BASF) . w4 sk T d (SABIC) « REALI = dbAN 3
( Air Products and Chemicals) . & %5 (FMC) . =4 (Nippon Paint) . HA&%&
H. FEFHEFR. PERE. EFER. FE LT, HkRL. THEH
e, FEEMER. AEAL. HEIRER, KT, PESESE, B
fAeie. kB ER. KARAMFHL, %ITE IR,

2) e R& A F AL, W4T £ (SaudiAramco) . #EE K& (Equinor) . ¥
Hig# L, PRI, FExmA. FHRMR. FERH, KITKZER. ¥
EAeRER. PRAR., REER. PHEOERSE. ZABEIRS. 24 T4,

aF ek, b RAEREIR. LEHHFA. PEARGEERK. GHRTR. L
SAEER. AR, AR, L RMABER. XL

3) Fe&tt#t: & (Sasol) « YEZEH. YEAEHF L. $2E542ER. 7 H
FEEAR. BXEE. TRAFE. ¥k HERR. AEL E300

e, AEFITRR. KIEEMAHL. KA E FR.

%A% zhuangcharles
YR F: charles.zhuang@gpf.com.hk
w,7%: (852) 97487114; (86) 18801353537
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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



