Charles Zhuang £ 2
o {(AypenbelP
SFC CE: BTE209 )

#44%: zhuangcharles; W.7%: (852) 9748 7114; R B WA PR3]
12 Jun 2026

#% % B 4% Hangzhou Flariant (605566.SH)
M e ) SRS 2 W, A, #3645 IRS)

Traditional manufacturing enterprises into emerging industries & Dual engines of traditional and new businesses

R

> DA BILFBLRAE, RISK ARG XTRA/HFRERATLR. 6 A 5 B, RBAFRINLEA
(B ) A PRE], BEAMNBATERIFT L AL, R E AL L, FLRENE S WX B &kt R s
FAfdn. AT SMT+FPC — KL ER I E & FME PN BALE 6 4. Ak, REBHRHFEL
FBxA. FTRKEYE, NEFRBREZRERSRE, Fitma Az, BHFIHEEAHS
FENNF R EREFTE, MNBEBFFINAEG L E 550 b 500 5), A G4k L s R37 3L
AR GHFAR, EREHERER T LR ELE.

> AN BRI IT ZEBIRGH, X LGB TAS)HBRILGFARK. ~35F 2026 F5 A 21 BEEFF
ZREFLFARS, FAEILT (KXTWERZNE) . RFE)ZREE L, »a R ITE
ERIRSEF, FEEAARNER, RWAGRELFATRITAREIART 85 1204, KRMERZEAY
WG EEF, AN FE R R Z N T AR, RARMATH A ITXERIRS S, AXLSE
T8 H i B L AR, B8 B 28 b 558 T E AT

B @) ik

> N EBELGSHASHEMBLBGGFE. EFREE. T2 RA0WEHR, ATERERLRG R
Mgk E, BEENNFERHGSREEE. &0 WEEFRIMER SHLEL. BE 2025 F, 23
H AR 48 24000 v, B AT, B AR AR AT 39 60 FAKSE I AR, AR E
AN SRS BN K TARL G ZIE. N a8 BAERLRF LS, FLT FauREMRL.
EiEFa . HORMRAFERLR GKE. & B WEEES SN GFEIBAFG BN, ettt
EGimaikpteimaTyd BT T5HAE.

> 2026 @G RET L, FREMBSEMLAAR, 2026 F—FE N5 T L LN 2.63104, Bk
45.35%; JaH4F)iE 2505.07 74, BlE3gk 82.51%. 2026 F—ZEE, 4534~ & 4894.48 7k,
452 6666.65 7, BIL 2.01107T; 4= 5 2881.29 7k, 455 1981.657, Bk 0.60124T. 2026 4
N K R A LA R, B EANA. KT, BRRRE P Tk, TR TS
HEBAKTFE, 5 HENZELGHEETHEE LR, BT RENT &, A8 F5mKFLEN,
e B WA . SEEIRIRE Sty F AL S T, MRS LA,

ReAR 7

> THERREIM; otk fa ) HEREIAL; otk 55 S B R e

See the last page for disclaimer 1



il
AL, b TR AR AR Ao b AR A ez, %
28 AR T A AHT AL,

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) bTgfbfEe: Bk (BASF) . 4F s T a0k (SABIC) . AL = a3

( Air Products and Chemicals ) . B &% %&H (Airliquide) . & %% (FMC) .
S #8 (Nippon Paint) . & (Sasol) « A&EEH. FEKFHER. PERKAE. &
FEA., PEZIMAT. HRAL, FiEEWAF., PEEMRER. ABHL.

HREV R, KT, PESESLE. Pele, kEHER. KRAH

. KAEF,

2) feR&A A FL: #FHLLTLAR (NextEraEnergy)  #4FF £ (Saudi

Aramco) . #FRE K& (Equinor) . B.®.&H (Petrobras) . ¥ B i&E#F &b,
FEIFAL. TR A. FRER. TR, KIZAZER. FEEREZR.

PREAER . EALR. PAEGERS. A BERS. B4 T, AR,

AFRBRER. FEHHHRE. PERRKEEHRR. GRTR. LSIaR. ¥
R, FASRRR. L RMABR. KL,

3) AesttH: YEEN. YEAET L, $4F4EG. TEHLER. X
FA. PEFE. sk, BETR. BEAER. F0R. EFAKR. L
HEMAL. KB R,

#1%: zhuangcharles
YR F: charles.zhuang@gpf.com.hk
w,7%: (852) 97487114; (86) 18801353537

See the last page for disclaimer 2



pend| P

open platform for decentralized 1P

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.
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