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TMT . FEgE SHE. BE (FER)
KBEARNERT —BWHR: EFERE (01050) .

=B (01050) 7E 2025 BAE E¥F (B ZE 2024 F£9 ARIEANER) RIEREE
R, WNZEE 1527 {8t (Bix . TH) , FER 6%, FEFERALSHRE
(Al) ERBHIBERNEIEF, B2 A EFNREER, 2RESMEGER
BB KRFEER, ASEATERAKRF[INREBIBURER, RIWZERE—B
2, IEFRSNESEBEBGILRARE, EMNXBEELERP LA 15 BEH
BhE 132%, E—HHEBEERFENNE. FAE 1.02 B, ELLEBRE 39%, F
FOEEMB 2024 MEBER S8WIRAZE 6.7%. SREABFIBRE 50 1l
(1H2024FY: 3.6 1iI) , HEIRREER 25 1l (1H2024FY: 15 ) , JREEXH
50%.

IR Al BRIE, #PFEETORTREETHNER EfMTESS MR ERS
M KIEI. ZABEBRESEZEARBIIRERER, TERZEY LEBBEH
MEAKIBIER. ASRBTENERIEBRATR SERATE, REFRER
i BRREHAR AR BESERNES ATiHTRGREAL

RHERE Al GARFHHARDFRBEE T, XERERE ENXEBTIE
FENE. AREESMEERERERERRTEAGBRFESY, FHESRERK
BHAINES, NBERERRNEERETFSHRATR. RXi, EFFERIE
BImEERE, AIFHEBUERAS, MRIZEBNRIEN.
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RE & ME (ER
RAB AN T MEAR1(603699.CH) A& 3k & MR MEIKIB(3606.HK) RIEHH
H

H o

HERMABENTSH TXMMIER FTIRASAHLIRARENSTRRELER
HEETXBPIMRATR. BIRTESRNOBRAARERER, REERHE
NG, L. RESHHELHRERER, A, ERERERAIEFAE. |
BE. B, £WYEE. KGRt FEERREREEREE .

2016-2023 FATEWHFFEZRFFHEERES, SlH 205 BT (AR,
TE) #REZE 554 {€5T, CAGR A& 15.3%; SREHEEFEH 22 ExTlERE 72 &
Jt, CAGR % 18.5%; 2024 £ Q1-Q3 BIRE XN 44.55 {Bc([ELE+5.09%), 8FEF
TFFE 8.28 {BIT(EILE+40.69%), AT EMSZEMETE), 2023 FH 2024 FHI=
ZE, SREERERNERIEM ASHEEBERERS, ;TE. HEEHE
HRERA. B, EMERDETHIRE, EREREREB AT EREFE
RiEE R, 2024 FRI=ZFFAEBIREEEFNEK 36.72% (ELb+5.78pct) FEHE
AR ARINNIG®E, BRI R TG

EFFRER. ZREFTEERR, LEMMEITE. BHasMREARX.
ING BAriLZ@mRE|RIFREAKT, RAMPITERKER. ASFERRTE
BE HESHRATEEREBEBN SHELL. TOTAL, FHEM. FARLESIKER
TRXEBEERRAZERAENRR, SEXAR. BALI. eI, B
B. REIEHEZFERSTERNENSE, 2024 FEFF, ATHINKES EBE
FPSO 1HE . EBBN—REME. BN, MBFSHZEEMNEBERE, o
EBWE. SHRFAAEFENAASEEER.

NEMEAED IR TEMPIERE, TERMNIENR, NEMHEFHF LHFELETE. &£
ERHERN. RMABNISHAFNARERE, EERSHNTEESE, JEE
EXENSHEOBERTEINMTERRAF, EEBANEREZE. BRMEEEY
NIMER, BALIEERRMMESZN, TINZHEE, FEFT 24-26 FHEK
Wrzs A 1.30/1.60/1.89 7T, #F 25 F 19 fFFEstH AR, BiEE 305 T,

RIS 2024 FRI=ZZ=F RTEIREW A 283.14 2T, FELb+18.84%; SFEHFAF
WA 5479 BT, EEE+32.79%, HAIES IS, Hb, F=FEFEZUAN 997 &
Tt (AR¥, TRE) , Btb+13.4%; SFEHFFIE 198 {27T, REL+53.5%.,

FEREMS 2024 FRI=ZEREHEHE T 21571 B, Erb+2.4%, ZEERIEH
HEHEERLAILE 0.7%, BRFBAI =T EEPOLRIRBITE, NETAIEAE
¥, FEBEZHAEINGE, TRSERE HigHEE—FRTT.

FHIEEAEBEREANIER, SENBFENRERS, TEAUNTEERREE
B

1) ERERFEEAMAR, SHMNESHEH. FI=ZEASSHMEER S
B &S] 58.18%, [EEb+5.25ppts, Y14 EE+8.84%;

2) BERATT. @RUERRATREERRAE—S TR, AH=FEEMNEK
E 3782%, Etb+288ppts, HFE=FEF XA 3878%, [ELLIREE 5 Al
+2.47/+1.05ppts.
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3) MRMEHAKEAT, ReTERMNAR, RSEEBBLEELER, 1R
FEEME, WET IHRBFARR, b, EEIHREFEFFERLLRL
+4.05ppts, BI=EE/NTHHEEAERE 430%, RILERED 027ppts; BIEERRE
7.36%, [EELIE D 0.06ppts.

HmMEMBERER, EMELASERE=ZHEAFIIREELE, BEEES
2025 FHEIMEARFE XD RIA 70-75 27T, BRIEK 2024 FE5181R9 80 8T. FEH
REERES. RBEEFH IRMERER, EBRERBHERER, MELE
B, UERBE/RENEHIFER, AT ERNE—SET. BESEDH
k. EENEBARBIARENRT. SREFFMNSSNERMERE. AFERIEENY
R, REFRESRCEZFERE, ASEREBTSHNES LBEERANS
R

EAELREWBITEREE, AFEEEITNEELEDENT, TRFRS
DELEEBI. FRPIFAEEAT] 2024/2025 ERRFIFERFSIAN 2026 EHBRFITEML, T8
=t 2024/2025/2026 HIEREIEE S BIA 2.85/3.28/3.75 T, FAE/ASIEHIEEZE 59.3
HIT, ¥FE 2024/2025/2026 £ 19.6/17/14.9 {ZFEstH B R,

E__ PhillipCapital
Your Partner In Finance
Phillip Securities (Hong Kong) Ltd

Page | 3



Review Report

TMT & ¥E§E (FFR)
A AN E A T Wi O ERIRES (0981 HK)FIZENT - Eas (1347 HK) -

FRERREREANEEESREEARIAEZ— BETBEAEEEERAUEE
BEE, BHRELNIZERERSN. EREY. RHERE, REREFFREM 8 =T
12 T RERTREMRS. PUBBRARMKTE LS, HEERUMHEEN
PR, EEE. bR, XiE. RYEHSE 8 &M 12 ZTHEM.

N =FFWANIRIL EFF 14%F 22 8%, BRGEEZ 20 BEEXTEE, AIEE
e, TEAR 12 BTERENREEREEBE—DEL, RRFEEALT/AERM
HIRF, FHEEEEELA. ASERERTIARERE 904%, IRILIER52%, B
NEEE AT ER A, EFEEFE 205%, BILERE 66 HAEDE, AS=FEF
FEE 149 {25%T, EEIGR 58.3%, IRLE T 9.6%. HEAELHKE, BHEEXR
TEEFH., BIETIR. BEETF. DHETTEH. TXRREHLNAE
25.0%. 16.0%. 43.0%. 8.0%F1 8.0%., HEIEMBZMNFT KELKIE, HEERINGE
HEW, HOREBEREBK, pEFHERE, AITNEIEF=ZZTERANLL
IRIETFE 6.0%, FEHR-ZTEES T EEENNE, YEEERIRILER
6.0%, FERARFPBEEFAEATMZIRMERHEOSTREBRFNELT, ESE
ANF S ERT 5.

ZRIEEETFRIHETREH, EEEBEEGHDERAEGNENL, REZ WP
R, BMFET LS 24-26 FEEWAD A 76/88/102 &%, FEFTSHEIEFES
A% 663/829/1442 B & %ETT, HEMRIE EPS A 0.08/0.10/0.18 £7xt. BEmS, 2
IBNRERIRGEELE, RMZBALINAEHERSN —BEEZNES
Y NTM TiRR, & 2.1 152025 4 PB, HEGKRBEIZE 448 #it, BREBEF &
M EEAR

ENFERIENPREAREER. EXREARNBERIR, £ 8 WM 12 FRAER
T¥atE, BEHBEAXN/BIAFERUEMES. ERTH. RILREFEE. B8
USRS AR EHETYANRERIREERY, HARCEETYARERER
MERAERIMEX. |RIX TrendForce BHl, ARARNEZIUGRFER, AFEE
REANEEF CHERTILEMNRBENRAN MCU SERTAK, EINRS[MH
B, AERERERFBE-—NNEIRMGFZERILEX hEW—KEEFAEME 8
T IR 12 BT RSB[R IR .

AT) 3Q24 WA 5.3 BETT, RLLTHE 7.4%, EFERS 122%, FEEETH 3.9%, *
BER ASP KB, HoWMNERERE LAMEERNARRIFTAE FAIEEA
FEGEF 4480 B3RIT, B LF 2226%, HEAEEKE, EEERTNEFEE
RIEAE—KKETHIBRITEADHE, MIEXEERRSESRE, FEHR
IGBT ERMTHHEBEEETRTR. PEFHERE, AEBIEFEETLRE
E, PEEEWRELTE 1.5% FEMAPR IGBT. BAREMNEFERNRRRTIH
EE/E TR, PO CIS REMEREERNE DT RKIGIATHHE.

EEIEESFRIHEREF, WUE ASP MBEKEHFES _HEEZELER, a5t
B ERESHNEML, WREZVOER. HMFETAT 24-26 FELWADFIA
20/24/25 8%, TEETERENFEFIESAIA 86/285/2990 BEETT, HEMRFE EPS A
0.05/0.17/0.17 %jt. E#Ems, AABREERIERE, EARARS, BEMRA
NINEEHERMERTETY, & 10 1% 2025 £ PB, HESKBEIZEE 3030 #
JC, BRAETIGE AR
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AREX. B, BE. 817 (FBRAR)
RABARANEHGMBETR EHEE(6181.HK), MIBEHEK(1818.HK).

EHRSETELZEZTF IEREXE—RM. REBEHIEHLNER, RAIZET
ENE—FELESB|EELNMME, SIRTEBE, BE2024F6 A30H,
SEEEFERTERAEETONARBERRTENRE— ASINPBINBE
JEFIURNTE 2024 F EFFRERTERBAARE —.

RBEHAELHE (2024 FEELHZTETHER) , EHNETERESTENTE
Iy, 18 EMEMNEEHEZTR TBB=2—MNIHERE. 5SHRESMHME,
EREABREBZEEZEMRRELN, FERACHKRKEES, BERANRERAE
MIEsHimmRRANIE, ZHESEATEIRSHNERLGE, ENSHMME,
EREE—ENZE4MEEH, IMERFEAOKRERA, EAEXEERE, IME
WARRATDEHEZSEENER, QA9FEERNMZOTBEEMER, BHH
Hie, PIESEEEFEENEREAER. RMOAEIASIHNEZLIBANE 2024-
2026 £ FA 72.43 {EIT. 97.21 {87 125.99 87T, EPS A& 7.12/8.97/10.57 T,
M RE(P/E) 53.3x/42.4%/36.0x. 45T/~ ) 2024 % 60 15 P/E, 1BEIEIZEAEE
45832, #T g sH4k. (REH=E1/8278)

BETEE (1818 HK2—REHIR. R, BHERAKEEN—8, FINEEES
EENGEMELEEFNESAELE., NIETEERA"999 £ UK 9995 £~
BESEE, BIE2023F 12 531 H, AE#EELNA 3809086 BERTHSEEELR
EML 151806 BATURESHE, 2024 F¥F HEREFEBEHIESLESE
14.31 Mg,

REBEREARANEELERESTEMAIFRN, ATE LBEBERENRET .
BRE LR NAERBRBRINEEAEEE, BRBETASESERTER
WEESA, HEEEERSNENASIRLESTEEM, AIFLEEHREEE
F, BRIANER., HBMLAEASIBRANNTER, FEFTASIE 2024-2026 F453FIE
8 1137 {&7t, 1365 &I 177.4 87T, SR F EPS % 0.28/0.49/0.73 Jt, BVPS
7% 6.09/6.65/7.57, HIETTZIR(P/B) 2.18x /1.99 x /1.75x, ASBIBEIFE L, 4%
T/AE) 2.4 £ P/B, YMAsT 1558 Bk, THEEF TR, (GRE#HZE 02 A 12
H)
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ik 4470
fif 2595
fei=d 27.25
e 52.05
HA 0.78
fa 407.60
jit=d 14.12

44.80

30.30
30.50
59.30
0.98
458.32
15.58

0.22%
16.76%
11.93%
13.93%

25.6%
12.44%
10.34%

53.60

34.30
24.42
52.90
0.87
498.80
13.00

19.91%
32.18%
-10.39%
1.63%
11.54%
22.37%
-7.93%

38.00 41.05%
2285 50.11%
2744 -11.01%
52.50 0.76%
0.77 12.99%
416.00 19.90%
12.14 7.08%
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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.

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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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 238,

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 ll,
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
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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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