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2025 2026E 2027E 2028E
25352 32654 38355 44020
+/-)(%) 10% 29% 17% 15%
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

2025 OpenDelP
PE

2024 2026E 2024 2025 2026E

600426.SH 36.31 1.84 2.05 20 23 18

600096.SH 34.78 291 3.03 12 12 11

16 17 15

OpenDelP 2026 3 27
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2025 2026E  2027E  2028E 2025 2026E  2027E  2028E
6,813 11,366 17,062 23,382 25,352 32,654 38,355 44,020
1,199 4,155 8,592 13,672 0 0 0 0
1,077 1,387 1,630 1,870 21,544 27,585 32,441 37,128
1,958 2,507 2,949 3,375 744 999 1,173 1,347
2,578 3,316 3,892 4,465 1,363 1,756 1,918 2,201
31,948 33,499 34,973 36,373 0 0 0 0
29,067 30,614 32,083 33,479 480 454 376 272
2,306 2,311 2,315 2,320 1,583 2,326 2,994 3,700
574 574 574 574 280 412 530 655
38,760 44,865 52,035 59,755 1,303 1,914 2,464 3,045
10,968 13,159 14,865 16,540 371 545 702 867
3,419 3,419 3,419 3,419 932 1,369 1,762 2,178
3,176 4,067 4,783 5,473
4,372 5,672 6,663 7,647 EBIT 2,063 2,780 3,370 3,971
14,596 16,596 19,596 22,596 EBITDA 2,063 4,349 5,016 5,691
13,095 15,095 18,095 21,095 EPS 0.76 1.07 1.37 1.70
1,501 1,501 1,501 1,501
25,564 29,755 34,461 39,136 2025 2026E  2027E  2028E
1,533 1,533 1,533 1,533
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell 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 Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform 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



