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ABARANBRTMEMR: BEHFE (1397.HK) & SZHEBEME (06110.HK) .

EIEW 2024 FL¥FRIBHBBHOMBRE, ROBBBEREETZEBRRH
REFETRENERERE., WABILER 166%E 1291 &, TEESRINEZRY
WNRIRRE G, BREBEALIOER, BRUT RN 80.2%, FELiGR
20.1%F 10.35 E#7t, RMHEAIEBR SR A EBERBEAENMA. It
SN, BEMRIBRONERIRFEIREER 74%E 147 87T, ENREBEZERF 4.2
BESEE 129, FEZZ [BRBEWGCESE] EANBREARERBFSLE
REIEED.

EMNTTE, AEEHRLH 9707 BT, FLIER 124%. KT, EEBIRALFE
& FBEEBNENZBMTE 08 EEDHE 6.4%, BEWILL, FEYEIEREK
kaEEERRNENRREFENER T ERES), BrEBEENETHEIRN
DR -

RAERAE, ASIETEXHETEFERSFER PANTBEEX SEBRALE T
BEZE 4.8%, Lboh, ASMBRNBRE, RENLEH 2023 £RH 1.2 FRAZE 1.3
&, BrHAEBESTE, BRTEEREIFERIAKERD 47.5%, BZE 2024 £ 6
B, AERERIBITEGE 7630 BT, 8 2023 F£RIGR 84.3%0, E—FHRHLT
HIUREBREES .

RHBEAERE, ARARGFRIMELMEERE 4599 Bx, HPH 13.02 BEIER
2024 FRRAIHERR, ARHREEHESHNTRE. Wit REMENERHNELY
SHENA 3297 BT, BrREASRENBAER.
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RE & ME (E&R
MABAANEM T _LBH15(600009.CH), it 5eah 11(2338. HK) I E#H R -

FigHes 2024 FERIZZSEERLZIRA 919 Ex (AR, TH) , EttER
16%;, BIREGEHEFE 12 8, FEHHER 142%, SPHERFER 1) ASIHMT
MEBBAZHRESEBENIFTEBEMEMN, 2) EFAEFRIEMESHRAZ R
MR TAFEMEBNIRE, 3) ZE—FTERBEBEERNRESE. ©HE
1ERIHELE, ASHWNIKIEE] 2010 F£RIEAMY 112%, HEFFBMBRAZRE, &
B2 IERTAY 30%.

BI=ZFF, ASMNREEEETHRERE, FESTAERES.,

FRRBEEMATISNREREE, HRESHREERERNVREELE/EBEL
B, BRI +27.1%/+48.8%/+11%, =FE N BIREZE ISR 2019 F [ HIHY
103%/99.6%/105%, H A, BINMANKEREES, 2hEE 2019 FEHM
117.7%/119.8%/101.7%, [E L4 F+9.4%/+22.5%/+25.6%; BIPEAT4IBEE R, HR
HEREER/REETHE/ EBEMLER LS 5+85.6%/+150%/+10.2%, REZE 2019
FEIHEAAY 88.6%/81.6%/106.7%, MBI HAELXFSEE LRIFREIBR, RIEEH
BRI EEHE/ EBETEREES BI+3.2%/+145%/+22.3%, FI=FF, WMiES
FIIREEME 9343 BAK, BIEMARRE GLL 22.3%, HIEREISMIEEISHN
&b B A 34.7%F0 6.5%.

2024 EE=FF, ASHEMEREERNERS 267 {8, FLL-49.62%, #HRE
BEBRATBEER 2023 FREPENERIGRET], FIHERBEBBEMEBL
SR, HARKHEERMEAR. HEBEMILAETTHE, RERREML
55 42.5%, HipaSRiEEERERMLLEAITHAE 18%-36%, R, F—FFME
ZEE RRBRADRISE 347 BT 301 Ex, ERFETESEY FTEZHE
RIERATE,

2024 FXEFWMED, BHRESNENTEMAENFT, MER. BRSEE
FEEAS AR R, RILLA+5.2%, WETEIBATMPRZIENRL 35 @, FHEIMNERITER
M, "E B, BRA. HETVHREBESHOME. RAFEBRBEERE
gtk YBATEIMEHRAMEME HRANERESKEFRRBLET.
e RAE, LER=AEBLOKES, BNRKARESOIHEEERRESR, 2
SHERERERNBRTBELRER, GEFERUEBE. T8, BHNE
FRHMBEEEENNERETHERL.

KIMTERT 2024-2026 A E)SFEEEFIED A 17.8/24.4/29.12 {25T, EPS 751%
0.72/0.98/1.17 7T, B EBITDA ©R1% 2.36/2.71/2.96 Jt. HHEAEBEZEZEAR
#3785 T (BB 645 7T) , D HIEE 16/14/12.8 {5H9 P/E R EBITDA 132, 4
F IR REAR

IR I =R 2024 £ 1-9 B, AFRARLL+1L0%ZE 16195 &L (A
R¥, TH) , HEFFE 840 {8x, FLL+29.2% BEAZKINZE 097 t, £F
B3 075 . nEEE, =EFERANDHI% 563.8/561.1/494.6 8T, HRIEILL
+5.5%/+6.5/-8.8% , 5% £ % F JH & B 260/33.0/250 B, o Al E Lt
+40.1%/+61.7%/-4.0%, BIMEHRFFIBERRERIZEXAFEFTSSEFHL
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SRAR BB ERAR, F=FTEEEMEE, TELRARSRINRA
FEPHEETARFERTERETE, DUEASHNERFBRNERBMARES
AEEENBETA. 2024 FRI=FF, BNERHE 683 B, Eb-33% H
ME=FEHES 178 B, Fit-18.2%, ASHEHEHARBAKRAEE (+1.0%, -
8.8%) FFEFIIGE (29.2%, -4.0%) EERITERER, FEIDTNRKEREEEZ
Sy, NEEFEREEBHAHEAASESHNGE, FRTERTENERE
g, BIZFE, ASMNEFAER, FHESHA 21.9%. 6.4%, 3 HIELE+1.6ppts.
+14ppts, EFEHIRAESE, FEFERFLASMRBZEAMINBNBFARLNE,
AR AL S0 R S IR ENPE AR H IR AR

BREE, 2025 FAIHEMINERNBUORTE 2024 FARAER CEERE NG,
TELCEEERBENHMEERAZENEN THIIRESESSE, AREHM
ENFEEIT, BHEFERRSUESH 14 8 BAERTRSW 11 8. &
MR BERBAT, BEERIERTK, FENHEFHERE, ASEREFH
FHEESEERSE. THXRE RROMBEBBORRIBANTE T R RAUR
BIHRAHERITRBETRIBIEN,

F—HE, BEREETOEHEASEZHENT KEE, KEICEHEDKkER
BREE., NSRRI EMEEBWERIT, 2024 F£10 B, KBFEMBEHRE
NEIRIGERBURIE, L 2000kW S BREE BHEA 242 /\ERELEIE TR
BRI, RERBERARTE IBRE, TEFTAE]) 2024/2025 FEHFR IR ZE]
£ 129/154 Tt (J8A&1.08/1.39Tt) , 5|\ 2026 EFBEHE 1.73 Jt. FKifIAEHE
EEZ 17.97 BT, HE 2024/2025/2026 F 13.1/11.0/9.8 & ZF1 1.7/1.6/1.4
fEmiRE, BEATR.
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TMT & ¥E§E (FFR)
MRABARNEZERB S B M 7 — Bk PERTT (3988.HK),

2024 ER=FE, ATBRSERA 4791 Bx (AR¥, TE) , BEtbiEmn
1.74%; FREFEA 1875 87T, EILLIEK 0.53%; BFIRGEEEFM 1758 8T, Rt
#hn 0.52%; BEAGRIE % 0.55 7T,

2024 FRI=FFASFHBUAA 3360 BT, FILLED 481%, FEHKIFEZE
BEFENMEKRE 141%, EETENEEBIHRD THNEEFEZER. REKF
ERBFE LPR THRERZHEEHENEERSEEINES, BEXEBREESR
BURNEBIEERZREL, ASTEMNERANS 1431 {Et, RELIEMN
21.32%, BEIEFBEEBIERAY, HPFEERBSWIFEES 607 BT, [Hit
TB& 3.93%, HEb 2024H1 BEMEWRE, TESEATIHZFEIFE, HMIEF WA
(FEFRBFXHWE. SHEEEHEZRFRARHAMEZRN) G514 824 5T,
EILLIEAN 50.43%, FERNVIFEWRRBILER 1142%, ASEXERA 1727 &
JC, [EIELIBNn 10.13%, A EEREEKA 858 8ir, ELL T 5.78%, HHBEM
WIEIE kA 857 18T, [EELTFE 5.86%.

12 AR AR EERE 6.840, EESDARE. ASIRFELNSIRLES, &
AEBRRERARE, ZEIESRNERBITRILETESR RMEFLINF
RERR. B2 FEIARERERKEERTZERK, MRADFERFAE
REEME XETRSZINEZEBRMEE. Fib, RMEFTL3 24-26 FHE
SR A 2368/2408/2494 {27T, FEA EPS 43 RI% 0.75/0.77/0.80 7T, EHIREE
& PB 4374 0.44/0.41/0.38x., s, HMATAS 2024 F 05 % PB, HE
FRBEEE 443 BT, BT EBF TR,
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AREX. Bm. BE. RTT (FRR)
RARANEM T HRMEIR(2688.HK), A EIRT(3998 H)EEHRE

FREBETERANBRZREN Rz —, FTEEBAETEIKE. ER. £2
REBRMRREEERDE, HERMETERR. RURATEHME RiaE Rk
BER, ARFRERRERRIASREMNEERBITESEEFERAES L
BREB, BE2024F6 A 308, ATES 260 BHHHBRERER, BEAO 14

{/
=
s O

NIHEEBMESEFIES, RAFTEFELER % FEIFTHOKEA
1200-1400 B7/H, RAKISELBEFILER 100+, ZTHEHEESHR 20%-30%,
EFIER 20%-30%;, HREFEFNIER 20%-30%, 12 B 25 B, BREENESH
i 2024 £ 11 B EBERATETRE., HIREBAET, 2024 F£11 B, £BRAR
REDHEE 3486 B 7K, BT 05%, 1—11 B, cEXAREKELES
3885.7 B /K, ELLBR 8.9%, FEAMEEEMHARIES KEFRBERA
SHEKRGEERTER, 2035 EFHERARRE KRG A 6100 ErK. 2023 £,
BEREHXZHE (ARELRERATLETHERBEIEEINIEERR) . £HIE
BT, ZSHMKBEEMRXARELZRNSERL FTEHEESZEEMRXARLTH
ERBEMET, ONFMSNRERESINE, ASBEBIERNESSY, HBER
FAE, BE 2024 F£7 ARREERERTEAELLHIEER 59%, BERTERZE
SIE ASTEEOEELSEA. B 2024 FRK, BHEBEBRBHELE DINER
¥, SHECERBFIERHACERAR BE7T RENME, BAMEETEE
FBK, rITHFEERERERD, TEEFLEEAHERESER HERER
FPRFREEREL, YEERE. BFE. HEFER, EHEREELHAE BE
MERMBERE—S %M, NAEERBEEBNANFTEEEER.

RPITEREBE ML LIRNTE 2024-2026 9514 1180.86 {&7T. 1271.38 {&EITH
1369.83 {87T. EPS A& 6.16/6.44/6.91 T, ¥ETMRZ(P/E) 8.3x/8.0x/7.4x., BHIE
BENZZXRAREBTRES, IBHLAIETHETHERTERNTE, KTAT
2024 £ 9 % P/E, BIZEAEY 5881, AT EIFIK. CGREHE 1B 6
H) .
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in
this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.
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Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2025 Phillip Securities (Hong Kong) Limited
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Contact Information (Regional Member Companies)
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SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
Tel : (65) 6533 6001
Fax : (65) 6535 6631
Website: www.poems.com.sg

HONG KONG
Phillip Securities (HK) Ltd
Exchange Participant of the Stock Exchange of Hong Kong
11/F United Centre 95 Queensway
Hong Kong
Tel (852) 22776600
Fax (852) 28685307
Websites: www.phillip.com.hk

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,

JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
Tel (62-21) 57900800
Fax (62-21) 57900809

Website: www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,
Bangkok 10500 Thailand
Tel (66-2) 6351700 / 22680999
Fax (66-2) 22680921
Website www.phillip.co.th

UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,

120 Cannon Street,
London, EC4N 6AS

Tel (44-20) 7426 5950

Fax (44-20) 7626 1757

Website: www.kingandshaxson.com

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue I,
Number 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
Tel (603) 21628841
Fax (603) 21665099
Website: www.poems.com.my

JAPAN
PhillipCapital Japan K.K.
Nagata-cho Bldg.,
8F, 2-4-3 Nagata-cho,
Chiyoda-ku, Tokyo 100-0014
Tel (81-3) 35953631
Fax (81-3) 35953630

Website:www.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 436 Heng Feng Road,
Green Tech Tower Unit 604,
Postal code 200070

Tel (86-21) 51699400

Fax (86-21) 60911155
Website: www.phillip.com.cn

FRANCE
King & Shaxson Capital Limited
3rd Floor, 35 Rue de la Bienfaisance 75008
Paris France
Tel (33-1) 45633100
Fax (33-1) 45636017
Website: www.kingandshaxson.com

UNITED STATES
Phillip Futures Inc
141 W Jackson Blvd Ste 3050
The Chicago Board of Trade Building
Chicago, IL 60604 USA
Tel +1.312.356.9000
Fax +1.312.356.9005

Page | 9


http://www.poems.com.sg/
http://www.poems.com.my/
http://www.phillip.com.hk/
http://www.phillip.co.id/
../../../../Users/margaretli/AppData/Local/Microsoft/Windows/AppData/Local/Microsoft/Windows/INetCache/AppData/Local/Temp/WPDNSE/AppData/Local/Temp/WPDNSE/%7b01A70165-01DE-01DF-A101-A001A9016101%7d/www.phillip.com.cn
http://www.phillip.co.th/
http://www.kingandshaxson.com/
http://www.kingandshaxson.com/

Review Report

AUSTRALIA
PhillipCapital Australia
Level 10, 330 Collins Street
Melbourne VIC 3000
Tel (+61) 3 8633 9803
Fax (+61) 3 8633 9899
Website: www.phillipcapital.com.au
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