:
lobal : <§[;]f§]
3

rosperit & <
PEIY | inancial 1R

BIRR 0

FARBE AR BRAGE, LT EX ™GB ERHN T
Strict environmental regulations and high energy costs & Chemical giants
withdrawing their production capacity from the European market

JE ## Charles Zhuang
(852) 9748 7114
charles.zhuang@gpf.com.hk

202558 F 78



E

v &> w bR

BRI R ARE —RALF B4 =i
1R & R B M A8 RS K
RR M FRARAE 32K F o

RO AR BUTAES) T AR E
I E 3k = e 41RO T 3

jobe. rosperit; 5&]@
DEEY, inancial f*

B RR Y



'lobal

AT AT A b BR B )3 A b 3 e Fodk KR & 94T Ak i)

e 20204, BRE27TEIEA297 R WMBATATI, @388, BRFABEHENGILFRITLTHE X,
VEEMRNEJ%IJJVJ& CFhAb AEL (27707 ) $912.3% (3405 A) , AR TF A= ATk, m27li£3é’wsl
AT EAERL S F R, B3NNGS A ABIFE G ST, BAT AR E b,

A: BRAHE ST BR L (20185 ) B BREATANKFIE W AT I3 Ao fE R IZ K H (20184 )
o o, 0
300

Y 250

n%%llllllll

o

V&S
4% MARZ & B 0

ek &

20

AR Ao B A ) e W n %o % Yo x\‘
4% 9% e 2 YZV% & ® %};@
ES Y1 . " N
5% 4&;3’9—69\: 3@9’ '\?\%})((
G, 2% A > B H] B R
R T b zwrs SAY
5% 6% w3 e (LB B3 (o)

KARIR: CEFIC, FRIKE BI2n 3



A7 S R B AL TAT b 4 R b L R B 49 T

BURR 5 28

o LA AR H27EAL TAT I P IE A iR 5 869 75 ok, 20205F, BREAAR TATARIE hofh bR 89 A LT S
(32%) , HAZHHE/HFR (17%) « BH (11%) . DAL (8%) « Lk F H (5%) . T
WEAR (4% ) . ettt (4%) « ViR (2% ) Ao A4t (2% ) . BREBAL S Sodl & 404 R 7% ob 7] VA 48
DA F . BT de. RAM. H TR EARLINY, L5 H27%. 26%. 18%. 15%F=
14%. =R E Ry, LIRKLEE (33%) , HALZFE (14%) . &KXKA) (10%) « 2 (9%) .
HIET (8%) . tAET (6%) « K2 (4%) Fotitt (16%) .

B BKEAL AT LI Aell 2m o B: RAAFREEHR ERms B RAAFR44ERE Res
KT Stie
A gobtpagapt 198 B2

JeFa R B % 26% .
3% 'ﬁf%ﬁcé);\ ’};;‘

v 2%
2% gt Ak & Aot

7% 6%

e E
4% o .
H A4 AL R I bihehit Ik Atk

" Y 14 b /
i /| g] %1'17%‘3‘ e 1% A > % % k f"l 14%
1% 10%

Fr kIR CEFIC, FR3R'g AIEN 4



{ Jlobal 1

B — A b B 2 T AR -

v BB EHF RS TR, TR, EP SRR AREA A S, b16%; AT,
R, BR LN, G8E. B AR, EAASE . iTEMF BRI A5%. 4%. 4%. 4%.
3%. 3%. 3%F72%.

B: BRE27E+X B TATLE P 3]

Ml Fa B A
16%

ER
5%

R4 B PR IEGR
8% 4%
BKk. WIET AR
%
8%, RERER
4%
B Faif b A
1 EAeib A THE 3%
17 A%
. 3%
é&mlﬂw - & e
3% A ‘ ﬁ#mxifﬁi*
2% . WA B 5 M 2 S " S
MRS b %1%&#&% 2%

2% 2%

FFHR IR CEFIC, RIK'E BKIZM 5




RREEALTASE R & 2H13%, RAF+E

jobs rosperit §I5m
PErY - inancial )

AR

o BR27E#90 TR E K AL R FAMLFE S AL S, STRON 20
b, FREMT 1208 A, REFHILF LA ETTRE R, 12d T+ E LIEALKBBO4E R, i

) T AT T K3 pIEF, 24T L@k APk,

B: 202354405 b2 B

EXER, ABATELREL

R HREWREAF LA ER &Lt

( 2013 % vs 2023 5, #45: % )

L éj{est of Europe* 201 3—?— 202 3‘%‘

China CP 34 43
Vin Bl 16 &
@ £ 14 11
M South Korea H i\ 2 3
) ] 3
India Lo Restof Asia™ EPE& 2 3
M I 2 2

atin America 1
Africa ﬁk g ;ﬁﬁ 1 1
© Y AiiA 1 1

\_Restof the world
FARIR: CEFIC, Fek% Asmm 6



B SRAF BT PO RFLE TR mgl

o RAAEAHRNAF T HODHRFE TIE.

'lobal

20 fF5k, BB 27 B AAAF LTI E FIE, M20034F &

A IR0928% T (4320235 4913%. 2023 R 27 B0 048 1E 5148 2022 - Khg T M, 20234, M#E27E
A5 oAl R4 A 655010 T, Rl T 1412.4%. H P, BRBINERAEE 4. R E RIA4E 2 HiA K E A3
A5 E B R 29 A 224010 TT. 38TALBR L ARAMMIET, AR TFIE7.4%. 12.4%4232.3%., BRA27E L5
A E B Z X —Rk A E U, 2013-2023F, BREAFSLAR AL E LW TR, B25%% 2 7%; R
844 & BB BN A E R b LA, 55 H46%F129%32 F+ £ 59%F34%.

6000
5000
4000
3000
2000
1000

15. 0%
10. 0%
! I 5. 0%
0. 0%
Y

A: BRHAESRE KT HEHH
30. 0%

25. 0%
20. 0%

Q
et R MR AL A E 8 (HMeBT)
R 27 E R F e B (HLBT)
e U AT ARG B ()

KARIR: CEFIC, FRIKE BI2n

B: BEALF BB M (H1LERT)

800
700
600
50
40
30

o O o

200
100
0

65
81
80 81
127 111 98 79 iIIi

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

EE AR wREER ARG =R AE NI E R




B B 4 T AT R KT £ e )

e 20235, BRE27TE MK A X BLEEFT (2014-2019F ) & H53%. itk +4F (2013-20234F) , &b T
b 8 SRS K &I A T i270%, AXF E kb AR ERTA947% AL . 20234F, BCA27EM TAT ko) 3¢
R I B AU, & TF20225 69303108 T, 4] Fie A ibHE —5K-F. BN b 2L T K 1912%.
TR T A TAT L R R R B AT F s 7 @) RARE FAEVER . B AT L IR K IA L ahi% sk
Fad b A T, AAREALHZE NG RR. BB FARIF G RIKTF £, 2013-20235F, BB 4
T AR 5 20010 TUIRFT £.320010RK 5T, 3818 AH60%; M B e £ E 6938 185 5] 4 79%A264%.

B: RANF TR FTARELEE BH: SEAFRTARAIE
45 (ARATF ¥ AlEtd B 400 ) (2013 55 2023 4, #45: +HMCET)

40

35

30 Rest of Europe®

25 é ;

20 EU27 iy

15 A@ 125

10 a 70 L

South Korea
Rest of Asia***
./_z 5 ok K“q /{@\ % 5 % 5

X R S
SR A A Y K e\ Latin America
B
04 % ;@)X‘}%) o it PN O Rt of the word
R

¥ N W
% 2023 chemicals capital spending (€ billion)
2013 chemicals capital spending (€ billion)

o wu

2

£

KARIR: CEFIC, FRIKE BI2n 3



N =
BR A F AP R F 23R & b T a;%)a

o RBMFLALIEAKETR, WIML Lk EETFE. 2013-20235F, FEAFBML 2K
B IO 25% 4R £32%, M EE. RBfH RKLF SRR L B AR B A T T, 578 FHB1%. 3%Fn
5%, BRBATAE F b3k TP £, BB TATLAFR & b AABOMCE TR FT £ 100108 T, & HA25%;
w1 P EH AL TR F+ £ 1801CRL T, & HA100%; £ E ABOILEL IR I £ 1201CFT, #R_FA50%. F E 49 4F
I ELRI0FEEKRT 125, BN IALINARE A TRALERTHE LRGSR, AR RE
M ARF I FARFF L Bt o) T M,

A: ZWREATATIAL I A: 2EAFRME I BELREL
(2023 51k 2013 5, #45: +HALBT) (2013 - vs 2023 %, #43: %)
20234 | 20134
EU27
: i 32 25
China
USA g ﬂ Japan £ 22 23
H P = B | 18 21
2 L& South Korea EI i\ 11 16
I1dia s B % 5 5
P 4 3
Brazil 02 03 . ‘ e | 2 2
Rest of the world s I IrJFJJ:L_ 2 1
[IRus] 1 1
Il 2013 R spending € biory [l 2023 Rt speing (€ ition) H A4k 4 4

KHR IR CEFIC, IRIRE I2M 9



E

R ARE KA F A
185 A 3 e B ROH B8R M6 £k
RR M FRAR A 3t 2R F e

R 2 B BT AL T A
I E 3k = e 41RO T 3

v &~ LN RE

Jobal rosperit: ﬁﬁﬂ
PR inancial f*

B RR Y



lobal o 5'!&@
L R BIBRN 68 RN A LK, BB AT LS ) a;ié)a

2022°F2 8, KT IAAZL 2, MARK EELT RO 9 e RAS By, 51 K AR K I A IR A3 4 K ke L ik
CREBLAT, N E ERBUK T AR, £940%49 R AR DA BA S — 55 b A F AR B M e . X
Bt RAM)E 6 R BT EHIR T Arse Rt 0 2 KW@ . B GRAIR IR dRiE, BB RIRIEF] 20275 A
EBLITAR T B8R AR HL, [BX —5R R T £ RILER, OIEFIRBINIEVA R ARG R T 969345 K F) .
RRM A F Tk BEA-S (CEFIC) ZERE P45 “F R A 13 O T HEF LR A RCE27E 494 TATk,
I, RAREMABAR A EE693.34%, SARFRON AR E N2 F4F. 7 ARIECEFIC, LR AiL s Bt
FRWIATLEEE A A EH AR K, &5 ik30-40%.

B: R+ EE BN GRS (VA202245-2 0230 A A48, A A4E4100)

- Qil
Coal
= Gas
== Electricity

300

250

200

150

100

50

o121 o4/21 07121 10121 01/22 04/22

KA IR Business Standard, B AT, (MR , FRIRFAEM



bie XA RARLL, BRI &9 TH £ = AR T 4 & ﬁ@a

o 2023 WA HFAWHEAN: B TREFERIARAGHIFRE, MNESEE. YEfFAMLLTESE
S, 20234, WM THA T RA (BEmAEE 0454 ) ZEBRG32ME, TASBHETE— 4, K
B KSR, ROMNAB R E e B4R 6Pk, AL R ERARSEGHE, FRIZH, BWELTURLE
PRSI E T R T EXEA . LR ET 5B IA A, BRMLF R F AT LA HF
THT £920%., H20215F vk, BRA—ARMFRAHOE, XEREE O TP ESFE L AT LT A
EYE., B Tk B A CEFIC 49338 B <, 2023 4% 2024 18], oML TAT IR A X 1100 7 b
JRe.

A: 2013-2023F X HARMBEEN LHAERA (£T/4)

1400
1200
1000
800
600
400

2°°||II|||I|‘|
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ot mibE = AR

FTARR: CEFIC, MKSFR, FR'g &M 12



~ sa : B
e Y L S =9

AR

o 2023F, BRH27TEICF BT 220225 T 48.5%, A5 E AT (2014-20195F ) #9/K-F1K11%. 2024-F %
AiFia g, Bl R A . 2024549 7 F5620235F (198 ) 9K & H2.5%. MLsHE kA, ZATLT
Ak apde K, (2ik EAh PTaxsE., 2023-20245F, BIAE) = Re A RIEA IREWT R BIS%EL KRS, W
L FKF A%, X HAER M T AT AFBAG ., MNLF T kFRE2 (CEFIC) Z£H2025F4 8 &
Fhy (20255 % —F FEiuF BARIREY AT, RMNEMET AR E H74%, TA&F LK 3P HKF,
HA20225 % = FFE Ak —AKT EE-FKF.

B: 2008-2024Q3%% M 275 = & A K FE thigiz B: BRE27EMLTZRARFR

110 Jan-Sep 2024 (y-o-y 20

. = -
E 3 g 8
3 155 s
g 105 % i 81%
3 105 5 80
S 100 R 2z
-g /\/\/\/\ 5 é i
- o
G | i, Pz gsa 03 ¢ 5
\f\/‘/ a
90 -5
10 70
85
15
65
0 -20
75 -25
Q3/08 Q3/09 Q3/10 Q3/11 Q3/12 Q3/13 Q3/14 Q3/15 Q3/16 Q3/17 Q3/18 Q3/19 Q3/20 Q3/21 Q3/22 Q3/23 Q3/24 60
S BB 909 12 b o o o oD o o 19 09 20 AD ) ) (D oD 9 Q el
== Production index (2021=100),Left Hand Side (LHS) SEEEAATAALTILBBHBELEREEERITTVIRARAARRES

Production % change (y-o-y), Right Hand Side (RHS)

KHR IR CEFIC, IRIRE I2M 13



* %2‘ ! rosperity inancial@@

W s
BRI R BB S KT S 5 Hy

1R & R B M A8 RS K

R ARAR AR HEBK F Ao

RO AR BUTAES) T AR E

I E 3k = e 41RO T 3

A I A o



s - S = 1. mgmw__éﬁﬁ
M A S A K B3 A -

o BRMETARFF. #HFR;, 2020F30, RAXER A (B AMEEY L, FEh2R0H KX #:
R 220504 52 I “BR A7 . BRERFARX PR AR (EU-ETS) : 20055F-iXE AT, 20084 IE NiEAT, %
WG, BN BOABRHEAE SR £ BALH 4R e M HBOR. 20004 M3 3 B 47: 202040 BHE AT 1o
19904 41%20%; EU-ETSE & BKHEAL & BR B #950%; @ idaf & W iR GIALT B Z, AL IHRBBHM G
EXTT#k, MHRBEHNR S T HAaT T 7M. 2013 4 £ 2023 4, BCAH) ETS SEH A KIEIL 0,
¥ % 3% 291 1LBR A,

A: REKHAXHHZABT B: k& TFRAKIAHIKR AL (L)

—
l
1

€ ; ¢
G BRI ‘ / \ ’
\_ -ﬁpﬁ& B 0

TR RR: BRBERS, (RBRPANLREZIRY , (RARHMIFE 15
, PAMEFAEL TR Y, B4 A, Rk AN



. . o A , S =
Rk AR kHLE Z A AT E, B TIAFEK @%&

B A BLE AR T 9 AR 5, BRI R ALH B 69— A T b s 55 (AR T 8 38 T 694 k44
BB R AN ) , FOAB ARG R AR T, EFF K FE0E . CBAM Hat i & 47k
0 ZEALBR I M. A AL F Fu e R R DA ANK K ALE 42, ARIECBAM, = FACBREAE L M5 R
. FHAREHT202451 A31H R, 2025 1R ML RUE, REFBONFERAE. 2026 F 1 A & d Tk
e Fr4s, 0 CBAM A8 % 7 b 89 4 b 5 2440 3 5T R =) CBAM AE .

B BR B X AAEMT A2 B o BN K LR A
L4 i%é%;ﬁf;m%‘] (Carbon Border Adjustment Mechanism, & #& “&% %#L”

% H 415 Regulation (EU) 2023/956
EAEA R BT AN AR, o AR T e ad s HE = AR R
e [ A
;?ﬁ%ik?ﬁ fiz%ﬂﬂzzozs.10.1~2025.12.31

AEACHA:2026. 1. 172034, 12. 31
FEH B o HI LA S A HEK, e T, SRS, £ H
EEEE|SEELEHLTHEDT, #o B L LEZCBAMTEMEITE 4, 1N
A0 R E 0913 R AR, o B EARES O SRR E N E
A RAE % CBAM® " d9 ok LA B 55 A3 AU H K EMEG T E—H 5t o
CBAMIES CBAMYY 497 v €A% 52 a5 HE 7L Z 49CBAMIE B . X LI B L MM XA EHE R
i F EEHT. KAEET CBAM REZXIMRETEASTEME LGN KT
1oL B & R B 0TI, TIREFAF N AL E 10 RTE
50 Bk o

FHF R IR Carbonwise, FAERAHE, IRIRG AL 16



B 4 b ARAR AR HEBK T Am

lobal rosperity inancialQ@@

AR

&: B2 LAIFRER
WHEA N LR R HEE 47 (T ek)

B E AR
Bk 20304F, BEHAK TR 15%, 1A20204F 4 HOf;
20504, SZILE T A=
o 20304, BHAEIG K, vA20184F A4 Ao,
20504, SZILER T Fa
H84) 20254, H45% SuiR T AARHEAEIR Y 50%, VA20054F A A
g 20304F, BE AARHANF IRV 30%, A20194F 4 Kk,
20504, ZILE T A=
BT 5 R R 20304F, ARHEAXFIR Y 50%, vA20184F A Hof;
2050, FZIHEF A=
. 20304F, BRHAXEIR Y 20%, vA20164F A ot
bisk: A
Aa) 20504, ZIERF Fo
s . 20304, BRHEAKZ MV 25%, vA20155F 4 ot
EREEE
LR LR 20505F, SZILEK P A=

JE: Scopel, 4k E &AM = 4 49 AAEHEAL; Scope2, 4k [ Sh W,

Hy Fa A G 7 A B 1A 4R K

R B AL 25 B AR %

BARRIZ REA L

4 A B R THRAWHEMER. FTRABEAK. K@K
MK TARA®EBIEAR
B R ToMAEREE AN RMER
MK AL A AR

Ay #%&4): STRUCTese™Z 4. A &ML (ODC) K.
AABHEA. EA AR A
FIAFEN R Intersleekt A% 4H
A #: Bold Energy Plan 3|3 B

BRE. #HE5 BAFK: CCSH B AR, = RALEK A Ak B 40

Fa il Al &4 — A4 F|cardyon®@F B % TEE

(ceus) ZFEFE: CO25 A4 (THAMBRMAFER) SRTE

B#fX: OPPANOL® B12BMBcert™ 100% T &4 % & (4

& M A ] .

TRRKFE S BAR) A

A AW AR, AW EREMA] L AR R AR B

FTA KR 28 EM, A& IR, IR BEY

17



20154 2 B BEAL T = 5% F SR T AR ER TR ﬁgﬁ%

BR 27 E R E AMNGRE  1990°F vk B F T4, 19904 20225, 3&27! o E AR E ERERY T
1.5342 0, (——’L4bém , FETFHAAZRY T —F. BFEZHE, ﬁbdk%#i eI RIS Ak g A& F 3
KA R A7, ﬁ’i&zm e Tk = F38 K T 43%. 201542 5, R T = 5 SRR T AARHE
RER Tl

A: BRE27ENF & F R T AIRIERE A: BRE27EF T LEFRARIAE TR HE
g g
& 160 J 10
£ 130 3 w0
£ 120 =
110 70
100
90 60
80 ) - i . 60%
70 . i S saig
) 0 ;
50
s 30
0 -60% 0
Y 10
0 0
1990 1995 2000 2005 2010 2015 2022 1990 1995 2000 2005 2010 2015 2022
EU27 chemicals production == GHG emissions
== EU27 greenhouse gas emissions Energy consumption

KHR IR CEFIC, IRIRE I2M 18



E

R AT KA F A T
KL R A B RN B R A5 Lk
B M ARAR AR 23 B o e

R AR BRI LE
I E 3k = e 41RO T 3

A S S



oM £ BB E T E R ST B, -

AR

ANAYAR)

o A S 2 AL 69455T B, AR E RO DU LBAR B BT (Jutta Paulus ) 54k, 1537 /5 69 AT 48 15
SR BB RAE A FEN R Gk L, TARBERZ R BRXEYF ALEBANHRRAL” . ZEIRES A A
PRIPBEE (BUND) APt R TR FE, FE&7 T Re i) 394 5 IR R A7 e, stik, BREBEZ R4 RHRIA,
Ht a6 BCE K AT R ARG SR, B AT, BRFLBIMIREETR, FT—FHiEAL
RE R AR, ) AR A 8 K F R

BRM XD R R TR T RABZAF TG TR, TRAREEZ N RAT 2K, FELTRE

o BN E AL Hat TR R T e BT ERL

B A& BUR S TR F Tk 77 £ 69 R &L

BRRY” A “REFRIALAEL E. BRI R 2 XTAAMCF % F H R E EEHTH
WHEOENE, REZNZ, ERAALRRLTE. ik 2R 535 LA A2, Bt
s Wt So Ao AN AP 32 = So P AR A RS AT AR AL B9 B . BIR T A4 A (CMR) h/ft, BREAR

B EELEHMNRF R EQRERS, AR, CREFTHMANEE, B30 &
FFBE AR RAREIL, KBER A EAETAR LA G FHEL RS L BTN,

) Bt 32 IR 2k 5 G 49 2 5]

BLE R 4 B AT R A S 2k e HOR A AR BARIE, ML H 6T AL 238 e AR iR F AL
R | e, ZELF AR EF, KBAER T8 U%E LT BES LT F4
B, mEEETHMALHNRLERTTTHE, LEZFHNE.

ForbkR: BRI, EUNEWS, HEXME W, HoR'g AN 20



N —_ N tobal ) ety ;ﬂ%‘
Ao TAT L 3 BR B REACH SE AT RARER T “HERE” BIK ﬁ;‘i

202544 F 38, ARBEAFRENE RTINS (CARACAL) 23 L, FKH % i 2 #EREACHEASITIR b & #7
ZE, JIRBMNFELLER S (Cefic) . BRMEHMF BIA L (EFCC) AEFRAAHIRL (IFRA) 69/ 5E
. ZRERAREITERSRARS T L EE A GBCR B AR MM, Tk R P F¥ &, Reach
EMARE M T, AR ML IR, GREFMLTLFAE R H, #ET, A500% 5 AIAEK A
T LA E B X B,

&: BRMReachiELAMITH R A&

BUR S AR B 18] RN A
1) FZEMA M HA10F, BB E 25 (ECHA) AR AL E A P I RAAZ TS & Ko
A8 K 5 A,

2) EYRMAIR A ®EKEHR (SVHE) RMIKTAh—o£/E, %A ZRKEZHEE,
3) frmiABef T, aEtmERRTFREERIELR, 55RO F Sy (DPP) 481hiH,

4) TR R B Kk R AR A, SRR R BT R R AR R R SR F T A
5) UM (L sz, iF-4E. F T AR ALY  (REACH) FHEI1A=XI ], BB M4, VI-XAA
X1 o

6) FINRAMITFERE (MAF) |, A EF B AS R EH L.
Reacht4i7 % & [2025F4 A 30 |7) PA#:®E AR# % & (GRA) TéylE TH,

B X FHF 5 E 10000 A LRI F N, BAETIFATREM; #EA100~10000 8914 R, T6F N T A EHM;
EA R IF B AEI~1009 8 L F R TUF AT REM, KAREMHNZEZRAN STREKATH LHE, R
Rl B, PCRALEALE T A AR M AR A A B AR B B, ke dh ARl ki, BECEEE, F—AL

(Reach) A#L [20075F %46 |4 /R e A RGN T A ES. 5F KT, A3 /megn i AL E577 R T,

FHkR: CIRS, EURACTIV, + EERZFEFMELE, HRKg AEY 21



E

W R ARG S KA Bk 3
Ly o 5w B TR
R ARAR A 2 2K o A
R 2 B TR T AT
I E kS4B B BN W 3%

i A W N



T E k7 66448 B BN T 3

fooe rosperit *Iﬁﬁ
Pety. inancial ﬁ

AR

A A 5 6 AR A BOR B T A B RILARAL L) B B2 2GRS, LR F B4l e EA
FE AN L SR E R T, ATUAFE —— QI RALFE., ARZEER, il ah——EF A
ZHWRERBATFT SR BERELE, 154 E T Z2HETAEFEHG—a.

F: BROMAL T Bk R AL

B AR Rt e iR A BHRE
A3 2025-F7 A At EmkEdarriel) , THEMH T FXAE. FiT. EF LB RKAKRGE ZFH.
R A EZRKAL) 06 1) EEES O R MK E fofE B AR 00 J0a TR AT~ , Tt
i F2027T 8 5w EFEAE 7, 2) RECEMAMARIE T, I &SR, HHLEBRMNBEZTBRETRAKS. R
FAE14. 57 vk, 12026555 £ 1], RAEE R, LR EGRL AN T/ETREEL 22029 |BEGINY, AN T 2AHE LN ) BN
£, 3) MAHRASR T R A AR B ) 9 H A 2575 vh/FA027. 5T vk/ 5, LOIE2T oh/SF [T F R ACE, RS E N, KR
15 K, 202457 /] — ST (EDC) #2397 v/ F A LM AR (VEMYF R B, FRH2027 5 v 55 XA Ft o 3] 8 FiEEBI TDAK)H £ L,
N B B £ AT ZARAR RN (Pernis) I 69 W ErAf @ AR SR AR IS K B, A RAF 520245
AN 5] 2025556 A TRACE I AEAFRAFIAREE., T ¥ £20255 X H.
1) FH LA NI 5 S F301 & KPS Capital Partners, £ AH17AAT)
2) 3HERE N EATH A AF LA E I E N 5 (Gladbeck) T 894 &, (A&42f& N 2 # T1954
G, AR H65T e/ S RENAR40. 9T vh/ FRER, RFEHNFEERKGRB I . ) 3) 20255
xHE 20251 A-6ANH, walxH THEREG—KERTCEHEIL 5 B B AN A& Ao R A
1) N8 BHBAFELEA, KAER TAZT# ZMaasvlakte T 693F AR e/ kA S F A E e, BBt o KE IS AR B A
A2 fE e & 202453 A - (31. 57 vb/FIR A A IACATT vk /S E T EAR) o 2) MBERMNARERABHRT R |FRAST, FREAMRIBFTEAE, N3 R
R 8] 202556 A Xk %-25AEQUITA, A+t F2026F EF 5 %o WA KIMB AL~

KA R Business Standard, ICIS, FEA LTI, &N&EFN, FEARE LEF, TN, RRG ALY




T EkFRGLGEERMN T (4)

& BRMALTZEL FeB BN (&)

fooe rosperit §I5®
PErY - inancial )

AR

NS LA hEebiE] R Ry & b R B
TSR A AT SR E K KT . sboh, ARBE S ity
EA LT MG T g S ETAN 3, EARTIALETHEHT R IR, MRKRE TR, FRAELELSFITEALSH T H.
Lavradio® & &= # 3, LavradioZ F A AL 53T EANT) 22—, A B TR FER K (BFEREALA) TN, B Lavradio &
AT R B AT e sk A AT AR, LA F I T2025F6 AR, R —# | SEANE D LB S A g BN T IR0, FUT A RECN 8
CEa 202545 it Rli4T, B E2026F R ATA @ TR L) 69418, THRATREHRE, HhFDHFERATLS S FEIK,
1) NS TR EMETFRMNGRAB L . 2) 50288, L2 2T, 2
202542 A 58] T =& Z R X A4z T2 B Z RAT (Moers) # L RkBREF L) . 3) (& BRI A, EEM R TSR IR EFRE T ER R T RN IT
EZiE d A Deggendorff= 3 HKings LynnfJPUT | 45 & %142, DRI
1) HRIKRFAE T ZREE Ri&f A Dafbad £ = Kb, H¥54 =%
T 3% 75 20245F-2025|5 2 i R 69 HA L), 2) & A % 42 T B A=A i 69 A& & 4T 45 (7
i N R A5H 2) HR GRS FEFGRE) =4 F A,
B F20275F R AT KA K ] Az FroAlat s 4 T b T4 0 — 2 [(HA T HEEURKNE = FH S A5R2H, FERZEZ AN
i 3A RALR 2025F4H |(WEMEEER, ST NS5T b L A=237 vk M o A REERNGI TR EAE ik, A ETEIRHMELE,
N EFREFIRRAEERE T RBAEIERRARERN AT L 281G
HAFE SR Ak R I, AU, A8 E A K H B — e AL R
T, O3 TIEE R ZERGAR T F et —FRT 5, AR TFEMR
i 20254F3H | AT CER (MEK) 4 &%k,
1) RAXAELTEIRMNI —21LMEE (57.57%/F) . 2) FAAX
WAERA AT 2024540 - FERBERFEEHR RN IZR605 RAELMER (LHFF486.570%) ,
W\ 3] 2025556 iz E B A20205F10 H #4615k, — AR FI2THRE,
B HEAEF 2024F4F |(KAXAEFEREEFOCHAALMBATREELEE (42.57/F)
1) A3 IE 2 3T RO St P A AR (APM) Sk 489 3% = 34T SR ok F &, APME &2
SREASY. AR, BEARSBRAREF S, BLEERMNMANEZEN)) RETHARHALREZFHERLRY, THRBEBERAELLY
2 F b Al A e fe R B AR ER Y o AARTLEBITT HPAPMIT =, K 5, AmieSPSARMEZFHEE AN, 2) F =TT R AR
A E 2 AT E AV | lers St Paul # KNafiondi i & F 3 AT A 89 # 46 T RO FUMA Y, 2387 % & KEUK, 2120305 7 3738 KR4,
3 20255624  [itXl. 2) Mkl L& By A% % % (SPS) Capstone %, 2030-4F A S 09 K A8 K HLiE £ Ao RAH R o

FHFR B Business Standard, ICIS, FE L TIR, &N EW, FEAREEET], PIIHMW, R ALY




APPENDIX 2 S =

B RR

T2ELWE

AHFRARE h IRk G 2% WA [N 3) 54K

IMPORTANT DISCLOSURES

This research report is distributed by Global Prosperity Financial Company Limited.

2~ ¥ JAIAIEAnalyst Certification:

o, EIRA, ERRIE (i) AFFRRE T 6T IR T BNV AFR F RAMEATRITA B AT R ET 8 $9AALLE, R (i) KGR F
BAAEAT A5 AFFRIRE T AR 6 BRI B E AR A K BatsbdRg F Aritit B ARA G 4984, BA) (RN TE) ELTHTHA
AEAT W 441 3.. 1, Zhuang Huaichao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject
companies discussed.
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IR BIEMA NS (VAT@EAMA “GPF”) RAMAIPEALRABX T EERMBELZ GG KTRT. PRRBTFRT. L5HLIF801EGPFPRT L., FFELGPFA
Ao AT IR B AT 8, B AT w3 o X AP R, EETELT, SATIREIEEFRFR IR AT, BRFOEZEREGERARATESGEL (1
YR EH QA FE) AR BE,

AT R B

FEN, Rk6-184 A W TRAAAT AL SR E15%A E, KAEZ L 4T

IKE, AR6-184 A A TAIIARRT A EFE SRS A2 5%-15%%, HOEZ L4 T

o, RR12-184 A AT AOERS TR KR, AT L4 T . ARIEFINRA/NYSEA AL A AN, HRANAHKF IR RARIAFA X —E7],
WA, RK6-18/4 A A FRHAARKT 45 M8 A 5%-15%%, HEL L4 T

ki, REk12-1840 A AT HESS SR IE £ 10%0A £, HER X4 T

A pr 2R 4% B AK-TOPIX, # E — KOSPI, 4 & — TAIEX, £ /& — Nifty100, £ & — SP500; F-4k A7 4 F E 44 AL — MSCI China.

Ratings Definitions (from 18 June 2025):

Global Prosperity Financial uses a relative rating system using Buy, Neutral, or Sell for recommending the stocks we cover to investors. Investors should carefully read the definitions of all
ratings used in Global Prosperity Financial. In addition, since Global Prosperity Financial contains more complete information concerning the analyst's views, investors should carefully
read Global Prosperity Financial Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as
investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Buy: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Accumulate: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 6-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes only of
FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Reduce: The stock’s total return over the next 6-18 months is expected to below the return of its relevant broad market benchmark, as indicated below.

Sell: The stock’s total return over the next 6-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept stocks — MSCI China.
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Wit: A% EINiE4E T 3085 2342301
FRA AW 75 (852)9748 7114
FRAZA A ®EL: charles.zhuang@gpf.com.hk
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