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Strengthening the competitive advantage of low-cost gas & overall sales of core products increased
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E 205 KB BTN
$l5: BHA 2025 2026E 2027E 2028E
ERIV: N 25352 32654 38355 44020
(+/-)(%) 10% 29% 17% 15%
JEE=9E: 2 IPE 932 1369 1762 2178
(+/-)(%) -36% 47% 29% 24%
EPS (/%) 0.76 1.07 1.37 1.70
P/E 10.42 8.69 6.75 5.47
FHRIR: sa) #3R (2025) , OpenDelP HF%.Fr .
T b b N E) A AE TR
. A EPS (/&) PE (42)

A A BRRA () 2024 2025 2026E 2024 2025 2026E
600426.SH & &fa4t 36.31 1.84 1.60 2.05 20 23 18
600096.SH = KL 34.78 2.91 2.83 3.03 12 12 11

34 16 17 15

Tk B: OpenDelP BF% T, FBMA 2026 4 3 A 27 B 4&EH0

BNk . THERRATL. EETE S ERATLY.
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W -3 B Fa TR
K= AR 2025 2026E 2027E 2028E #JEk 2025 2026E 2027E  2028E
AT~ 6,813 11,366 17,062 23,382 FA 25,352 32,654 38,355 44,020
N4 1,199 4,155 8,592 13,672 HAmdA 0 0 0 0
JEN R K B B 1,077 1,387 1,630 1,870 FIRA 21,544 27,585 32,441 37,128
ey 1,958 2,507 2,949 3,375 HERA 744 999 1,173 1,347
H 2,578 3,316 3,892 4465 EEFH 1,363 1,756 1,918 2,201
FRHE~ 31,948 33,499 34973 36,373 HAFA 0 0 0 0
A 29,067 30,614 32,083 33,479 WM&FHA 480 454 376 272
R 2,306 2,311 2,315 2,320 FBRAETEA 1,583 2,326 2,994 3,700
Hiw 574 574 574 574  FTAFAL 280 412 530 655
=& 38,760 44,865 52,035 59,755 ##|id 1,303 1,914 2,464 3,045
R AR 10,968 13,159 14,865 16,540 VHKAMA 371 545 702 867
43 B4R 3419 3419 3419 3,419 JFERAAI AA)HE 932 1,369 1,762 2,178
JLAT AR B Z A 3176 4,067 4,783 5473
H A 4372 5672 6,663 7,647 EBIT 2,063 2,780 3,370 3,971
e R A% 14,596 16,596 19,596 22,596 EBITDA 2,063 4,349 5016 5,691
KI5 13,095 15,095 18,095 21,095 EPS (L) 0.76 1.07 1.37 1.70
Hpb 1,501 1,501 1,501 1,501
R ait 25564 29,755 34,461 39,136 EEMFrFE 2025 2026E 2027E 2028E
3@ AR 1,533 1,533 1,533 1,533 mKk&H
k& 8,288 9,657 11,420 13,597 EdkA 9.62% 28.80% 17.46% 14.77%
V2BEAG RARA 9,745 11,114 12,876 15,054 V2 BEN3E) 4A4)E -36.14% 46.88% 28.73% 23.58%
VIR RARE 3,452 3,997 4,698 5565 KAVEES
R FRAR B A 13,196 15,110 17,574 20,619 EA|F 15.02% 15.52% 15.42% 15.66%
Ttk Ao g H AR 38,760 44,865 52,035 59,755 4HE&EF|F 368% 4.19% 4.59%  4.95%

ROE 9.56% 12.32% 13.69% 14.47%

ROIC 571%  6.80% 7.09%  7.24%
NEARTR 2025 2026E 2027E 2028E {&ff#eH
BEEHALR 4,034 4,432 5014 FFfif% 65.95% 66.32% 66.23% 65.49%
)i 1,369 1,762 2,178 F Rk 116.06% 95.03% 73.54% 52.59%
B FRAR A 545 702 867 AILE 0.62 0.86 1.15 1.41
I8 ek 1,569 1,646 1,720 & F 0.41 0.64 0.91 117
TEFET AL 551 322 249 EBRERA

B AR 0.71 0.78 0.79 0.79
K FHAER 2,588  -2,496 -2,404 KR PEER 24.71 2650 2542  25.15
TARI 3,120 -3,120  -3,120 EATIKEKEEEFE 7.74 7.62 7.33 7.24
B R 532 624 716  ERER ()

ROk 0.76 1.07 1.37 1.70
EREFHNAR 1,510 2,500 2471 HBRZZIAR 0.00 3.14 3.45 3.91
A& 2RI Aa 2,000 3,000 3,000 HREFFF 7.59 8.66 10.03 11.73
38 3 An 0 0 0 fEfibE
et A 0 0 0 PIE 10.42 8.69 6.75 5.47
H A -490 -500 -529 P/B 1.04 1.07 0.92 0.79
b ik 2956 4,436 5,080 EV/EBITDA 12.35 6.04 4.95 4.00

B (1) Kb A ERAFIEMN B 205 2026 4 3 A 27 A; (2) A L&k AM A
##tkk: OpenDelP &% Bt
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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



