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B A Lianhe Chemical Technology (002250.SZ)
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Profitability repair & New energy sector opens up future growth space
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2025 FH=ZFE NG AFHABSE. NG T THE. B, AT RABRRES IEREF LS, N L
3552 FiEERBAET, FABGRGE R IFTRIBILR . SIFEGZLIMEER. SR4E 5K
FVAB R R B RIEARZAFE) T E P 69N, 2025 577 Z 5 N5 RILE NN 47.2127T, Rl K 8.25%,
42dE%A)iE 3L, FHIEK 1504%, 45E £4)% 25.96%, FH4RHA 3.25 /408 44
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> MARBEHLE, KABAFHFEOHTFL. 2025 Fohk, NE) EEHZDHARL T OHFEL N, MEHRD
»TFHmEEIREF. $ k. PROTAC/ADC £4F. EA4FBRSE. ANETHEFL. mikIREE P o954
16 AR B 41k, HE PRI X ADC/PROTAC 24 7% 69 % 4814 Linker &R %, tE& %Ik, PEG %A
Linker #28%| 8 L AR 69 AT 2 ¥, FIAT, 238 8B ARBE P F RIAT Linker 8945 Ao I & 691% 7 BAAL.
XA F T 6 6L X L 365 [E 3 CDMO k589 IR 5403k, HBhaAE)RIEE SR E .

> MR THEK, DRAEWRITELARENA. 2019 £ 2022 FAKRBE AT B FHLAMRTER, KTk E
RESFFELGRE, TLHEANKTELFRY. 2024 F T FFL2HMEIFR A EREFAEEE, T M BAKILF 3.
NE Bh S AE RN E) FFE T AR #H A IEFH 4 CDMO k4, KENE TG REFIZEGE G P
. $EFRLERLETZRAEPRBERRE K647 LRS-, LR LM T 2t X KRE S H) 2 4 ALK~
69 CDMO k4%, BRTEMHLTFLEMNK, Tt 1 22 FAKH Z R4 7.

> MR EBESZE, TARERKTE, BAE (iE) AR ZK 65000 74, ik 20 7 b d i,
2 ek LT612 (—KAAEAMAE) . 1411 b A BAAZ R . 500 vh = (= W AR AL 2L VBRBRBS SO0 B, 2N 8] o5 AARER
AR ALK AITE 2 ek, MAFERBLL AL T AL AITE 1 ekl 2025 ., A& FH AR L S LK E I
KA, BATVAGEE LiIFSI Ae i o h 1, ~NARAZT BB TR ARKAENK,

B 5T

2024 2025E 2026E 2027E
FAPAN (BFA) 5,677 6,406 7,425 8,589
Bl (%) -11.9% 12.8% 15.9% 15.7%
JaEEAE (B H ) 103 403 524 635
Bl (%) 122.2% 290.3% 30.2% 21.2%
EPS (/T/fZ) 0.1 0.45 0.58 0.71
PE 1.6% 6.0% 7.4% 8.3%
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Ao TR EWAE E{E IR (20255114278 )

WAL

R KD PP (47%.) VEESFE (L) PE (4%)
2024 2025E 2026E 2024 2025E 2026E
600486.SH HRIT 256 12.02 13.36 16.04 15 19 16
002215.SZ B4 108 5.85 8.73 12.60 48 12 9
002709.SZ R A 813 4.84 9.40 22.20 20 87 36
34 28 39 20
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KERmA 2024 2025E 2026E 2027E FlEK 2024 2025E 2026E  2027E
Vi 1,202 1,409 1,516 1,899 BB 5,677 6,406 7,425 8,589
il o 0 0 0 0 Fdmik 4,197 4,638 5,288 6,089
R WA 1,226 1,216 1,384 1,580 A4 B M 51 58 67 77
R R A 23 2,454 2,705 3,084 3,552 AHE A 31 35 41 47
B 575 613 667 729 A& EA 696 769 854 988
RN Rk i 5457 5944 6,651 7,760 AR %A 291 320 371 429
R T A 74 74 74 74  EBIT 387 578 802 962
S R e 7155 7,213 7,302 7,352 Ak 48 38 45 52
B 114 150 245 171 AAMEZ A -20 0 0 0
I 528 528 528 528 APk -18 -6 -7 -9
RIGF = BB 467 303 303 303 M4%A 74 -8 38 36
BRI 8,338 8,268 8,452 8,429 AfAiR% -87 -30 -30 -30
SR A 13,795 14,212 15103 16,189 H# =4 EH A 2 0 0 0
b v 586 586 586 586 EdkFlig 261 596 773 935
43 B4k K 1,917 2113 2409 2,774 BLiMLE -20 -10 -10 -10
AT B B3 1,175 1,144 1,144 1,144  Fr4FHL 90 129 168 204
— |EROEl % .
ﬁjiﬁqéLﬂéﬁﬁk 2 597 637 728 838 &£ 151 457 595 722
RN
H A FAE 4,275 4,480 4,867 5,342 VHMEABH 48 55 71 87
Fah RAFAT 2,240 2,240 2240 2,240 V3 BENE)AFE 103 403 524 635
KA 0 0 0 0
JLATE H 36 36 36 36 FEMHFE 2024A 2025E 2026E  2027E
FH 5L A A5 367 318 318 318  ROE(#:i#,%)
H A3k R R 2,643 2,595 2595 2,595 ROA(%) 1.6% 6.0% 7.4% 8.3%
e A3 A ot 6,919 7,074 7,462 7,936 ROIC(%) 1.1% 3.3% 4.1% 4.6%
3Ly 911 900 900 900 Ak A& (%) 2.2% 4.0% 5.4% 6.1%
TR AR (R IAR) 5563 5,780 6,213 6,737  EBIT Margin(%) 26.1% 27.6% 28.8%  29.1%
Hpb )2 FBR A A 6,474 6,680 7,113 7,637 4iE A E(%) 6.8% 9.0% 10.8% 11.2%
V2 BB 5] A AR S 402 457 529 615 /i fir & (%) 2.7% 7.1% 8.0% 8.4%
VIR R A 6,876 7,137 7,641 8,252 A RIHEE(K) 50.2%  49.8%  49.4%  49.0%
B RAR B S 13,795 14,212 15103 16,189 kK2 A4 % (k) 1.7 1.8 1.8 1.8
R REE R 4.9 5.2 57 58
HA AR LE 0.4 0.5 0.5 0.5
FARZ AN 12.0 1.3 1.0 1.0
NAERER 2024 2025E 2026E 2027E EV/EBITDA 10.1% 1.7% 2.8% 0.1%
. i"' INQ B U3 2
BEEHNEA 1237 533 529 625 %f( A &l 31 LA 678 2299 1631  13.15
BREDNAR -618 57 217 -19  P/B(ILHY) 105.13  26.94  20.70 17.07
EREDNLR -256 -383 -205 224 P/S(ILHY) 1.67 1.62 1.52 1.42
LR T ¥k R 29 0 0 0  EPS-H#T M A (7T) 1.91 1.69 1.46 1.26
P43 i 392 207 107 382  DPS-Z#7 M AT () 0.11 0.45 0.58 0.71
I8 5 ek 771 6 16 23 REE(IM,%) 0.02 0.08 0.10 0.12
TIEF AL 66 72 -243 -282
A F -576 -110 -210 -10
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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



