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TMT, EEE NEE ERE (ZER)
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MRAAARANEG TEEEB(425HK), HEEKE(601689.CH)FNE & R (002085.CH)
MEMES. REF, BMEREBESEEENHELTEE.

2024 FHEREBERMARA 2315 Bx (AR¥E, TH) , Etb+12.8%, H&F
FUiE 23.2 f&JT, EEb+21.9%, FTEBINSEBHERHRNRENE. SHLEE
AR ERET ARMNFTFERA RS ERGNIEFRAIBRIERESERNE 2023 F£E
R, FAIEE TRETERINBFIKE,

HANEFMEL 28.9%, Etb+15 EEOE, FTESBANEOEELHBNOBENE
DRVEF 11T 2.1 EEDEFRHE., Hb, SHEEHNOEBENRER 21.4%,
B 2oWH BIZEE—F,

NEFHEBAERIMMNES TR, ZERXM IR TENEEEARN, TER
HIRIEELEEEL., fIMESRE. REFHIRGERNGIEZELEY
BURENER L FaERILR. RE. PREXMNESER BRRIEXERE
SRR, ER—RNE, ASFERIRENEXBHNRbCEER, Mk
BT M A BUE R RS E ENAEEM R AT EEE N, WIBR T EM
BTN,

NEVEIBEAIEE, FEMBHETEDEERTE, HEESA. RERTH
eVIOL, BfEEFRE. SRmE. —HME. HBTERSHOETME. 1
ExA/ Mt EIXE REEBEBLXERESE. HBENEFENFTHNAR, &
BITEE MR, BEASTRITHERR.

NERERBERTTE, REGE—FENRETEERY, FETEBEHASX
KERIFEELD. REKFHOMBER, RMHERB/AS 2025/2026 EHREBFE
2.43/2.89 T AR®FEM, F5IAN 2027 £&FFER 330 jt, AL HIEEE
27.8 BT, ¥IE 25/26/27 £ PE/PB 435I%A& 10.3/8.6/7.6 F1 1.3/1.1/1.0 £, ##HFE
NEFER .
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2024 FRLEBFBERSEIRA 266.00 BTt (AR#¥, TE) (ELE+35.02%) ,
BIRGELEAE 3001 B (FEE+39.52%) , FNIESREEZFIE 27.3 Ex (ELE
+35.0%) ; H, Q4 ATEREEIRA 7248 BT (EEL+30.63%) , BIRBELE
FIE 7.67 {27t (EEL+38.47%) ; 24 F£BIREFE 20.8% (FEb-2.2ppts) , FF
K 11.3% (FEEb+0.4ppts) . BMERBABEFME . EHRHER KB I EEIER
FREMBEFNXREHRTE, BREBRENERER (HEERAXEZE 86%, [t
-09ppts) MEBF#HEL (2.8 {ET, BEb+13 &) EEFE, ASRHRFEHIE
Fo

2025Q1 ASIBIREUW 577 B (Ftb+1.4%) ; 8BEFH 57 Ex (FELL-
123%) , TERA—EHTIHMFELHFNRAREREN, MTEEFEETEY
& EETRAE T 2501 $HESBITE T 13%F1 47%,

2025 AT FHMEEERGS, BENEISRERE 9 8. 10 HIKER,

BINBRS_HEEEMRES, TE—HIRKRLH 185 mEtEIR 2026 4%
B, R IREBEAESR E—SRALERE, ASIBMEBAELRELRRE
HaB, RUBUBEREEMEMEBALY, ASEEFREGHNTHERESE,

BIEMBTENTRNELFEREELNE HHERESRAEFXE, AT
BRI G SIS A RREEY. R, ERER. ETEMRESER, MUFE
B AN FLEERMHD. 2025 EATEREN M 150 A A EEEIE
B, FERTRERSAEREREBEES B RERERFRIIENEEREE, #BEAE
BiSAASITEFERMGR, ALIRFREZRETER.

HEEE Tier0b REEEREFERELEEMNREHNE, —HFEIFETERA
TEHBERERE H—ATHAEIFERIESERAT, JMUEHRIELBNISH
FSIER, MASRHEESANEREATHREER, ZBERERAERKNEG
BRAFNEE, BRIIREM. F5KE BRMRALASAEFEEREN, T8
=t 25/26/27 RN A 1.97/2.46/3.15, #T BIE(E 59.1 T, HFE 25/26/27 Bt
FIEEAT B E 30/24/19 15, 1835 394K,
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AREX, Ha. |7 (FBRR)
RARRANZEMTEXF (1318 HK)HM LR (600315) N E B &

MGPIN UBIAAEXRFELEZ EfE. MGPIN BRRYFALE ESBME FEE
FTEEEAl, H, [XA¥EZE| BHNRERSKANEARILFEESNHREBEME
F. M [RAXE] BIRE T REFEELXREESMER, HPETRE
PEIEEZEE TARZKIB. HEEAR [RERH] R, ERELFHEKEX
BIEFITENERRY . ZRFHLENRATRERBBMABRARZES, ITY
AR E BN E EERNERRAEEEERAERZR., 2024 F£ 6 BEX
FEMMNBEERTOERSTT [BxXRER] FERBERER<EXFEEML 2024 3
LB G BLIBIERM, B TEAMCHINA M BIBRBKE S B HEBRY K RIES
EHEBERBEREARSEEE, MUSERmEx, MREHEETXRELR, BETHEER
mEAREEE., b, EXFERSECRRESHBART [FEZK] . UL
ENRAXPEREHTEY, OtAEEEREEMNEAZEELR, AINEAE
BRBOCEE—DHNBEINE, EXTIERBEAERFTEETERY. SXAHNE
HER MEBRENAERISZEAFERENEZERTERE. 23K 2025
£ 1 Bt MAOGEPING EAU DE PARFUM BB EE/KRY|, EEATEREE
EREE, WREHPREEEREME, ERASETETHREN.

EXTFEASHERNEEZY, BREEHREREE, HHERBEER, ¥
SMmMLE, FEREESESRERTETHNEEA., AIRAELELERE
ARG FBIEM KM, k%5 40 ZHEF. ERM 20 ZHESHIET LS
RRLE, HEZENUR—M, BHREALAIRENEE, E—FSEATIHNE.
NI ERETENREZEMBEFHENAIBRGREITHER, BMREA
SREREFEEM., FMIFEEHA S 2025-2027 FUIA S BIEE 51.53 BT,
66.88 {EITHN 84.62 {E7T, GRREF EPS A& 2.4/3.12/4.04 T, HETEREP/E)
42.7x /32.8x /253, #5F 2025 fE 50 1 PE, EIZ{BA 12763 Bl BRBEHT
“HEEF STAR
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TMT & 588 (FR)
RARENEMT METHR: B3 (6069.HKFIXE (3690.HK) .

BEEE -—RAEEBIER T A+ ELHERE HERFAS, ER#ERET
B, BEEE ARSaFERIFTENRER, hAEBRGRHER. HEA. &
HERBEERETEAEE, 29RAERD. BFR NEZEMER, FERLE
¥4 REERNEE, BRBTYERNFEBRBEMT/NEOEEREZE SN TIHREAE
M, TACEFEFRUBETERSHEIE,. SRKBRE. HiTHFL. KRBT
BEAENNEAMNNHEENHEEEIERS. 8iE 2024 £12 B 31 H, AFEH
10 ZRAEODEBE T EIRAERER, WiELEBIA 160 RES S . BB
FHEEHREMATNIFERA, ASELEHBIAR 18100 KH/HhEES
B 2490 {2ITF] EME & FER

2024 EEENTBERFLEEBBARKEL 919 BET (ARE, TH) , Bt
TBE 4.6%, FEHR—AUXZHE, BOETERERBEBRAEERINE B
HIEFEL 391 EBT, FEIEERE 36.9%; FFEEH 2023 F£6 0.0MERE
2024 Ry 42.5%, HEBHE, FERERFBBNBZLERE 34758k, FER
103.6%, FEMNTELRELFENEERIMNEFREE R, BEFSBATE
WENTE 2023 FEHY 723 B &I B 27.8%F 2024 GFRY 522 B &, FTEBRRH/IMA
TEEFNUEEESAERERESEBIEEENIMNIESSEARR, (EsE
EEBREN®E, 8E 2024 £5X, HRHWES 500 B, REAFERLR 7050
EITTRET 27.8%, AS)ERKRER, #IKE 2024 FREFHK 035 T, TREX
SiE 90.0%, FERFATIR 2025 FERFIFHIRE, TEEMENRENKRBEEHARE
R 9.4 1ETT,

2025 £, NEHBERETEERER, BRABEERNEN. Fib, A
BIAE) 25-27 B EIMND RIS 1128/1258/1299 HE T, HHPTLERBUNEGE
RE &L E 500%, FERFF B A% 566/656/684 B &I, ¥ E EPS %A
0.59/0.68/0.71 7T, EBIREEE PE A& 20/18/17x; EEF|/A S L= EE s EE
Z, R{FI%4T/AT) 28 4% 2025 fF780 PE, HESKREEE 1750 BT, FRA'S
N

XE (3690.HK) piszRt 2010 £, 7 2015 FEHARIE, MATERKHNE
BUAMAERBIE, N FE+PEC RS 2B RS, BiB%
B. XESNE. KREETE APP, RIS 1,000 B ERERR, & 7 REEREAF
T8 700 BERRET, RE SRR EREE MEEEEXE XN EE
. BEF, ASRBEGEEAMSEE BESIRIEER, IAREEHEE, &5
BgERMBERIE. BERFHR, KRRENER.

2024 FENEE, EXEEHRMASK 885 Ex (ARM, TH) , BELLER 20.14%,
IREETBE 5.4%, BFIEHE, KEFEE 67 8, BEHLER 280.7%, LHEF
F5E 98 18T, MEELiER 125.1%. HEBUAAE, 4Q24 AR E U 656 &
7T, FEtER 18.9%, KEFEA 129 25T, EELER 60.9%; FHEBHUN 229 &
Jt, bR 23.5%, KEEIEA 22 8T, BRARKE, FELE TR 55.0%,

FEE—ZXELENEHARGIEE KRSE+RE OB, AIEEERERF
FEREEM A, EAMPIERBATMAERNSEIR T IENHRSE, ERTER LR
SENBEERNETTHER, ITHEFRANEERER. BMFETAS 2025-2027
FEEWNDBIA 3937/4407/4948 8T, SREHEFIE B4 453/547/660 12T,
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€ EPS A 7/9/11 JT; 1R¥E SOTP {h{EL, EIIRIE 2025 £XBAtEEHE
11062 {&7c, B1E{E 193 Ejr, BRIREEME 2025-2027 &£ PE & 17x/14x/12x,
BARETIRA BN . AN EREESTENTEHRD:

1) #bAHEE 8728 {27T, KA SWHINNIEFIYE KRB A SwaykxEESER
X,

2) S 1022 87T, KA 1 £3589 2025 & P/S;

3) FWL 1312 8T,

Page | 5



Review Report

TMT . FEgE SHE. BE (FER)

KAARANBERT=ZFWKR: FEEK (1836.HK). FEHEE) (941HK) . FEHHBE
(762.HK).

FEHRRE (01836.HK) 2024 FEEEEFRXBHTIHTER, THMBEEER=F
& (2023-2025) TEHERAFIERFERAOBZEHT. 2FERARL EF 3.5%FE
1545 & (£ . TH) , HESEH 824F 5300 BE, EEXHWEETANSS
THERBEEER., EFEIN 47%F 384 BT, EFRBERE 24.9%, LEFEE
Eb EF 15.7%F 1.85 {87, KEFBEH 10.7WZHE 11.9%, AFRF 1.70 &
T, Bt EFF21.2%, MFERFAZE 11.0%, ASEFBREAEIE, FHLKEET
F 424 BT, REPLE 50 BERIFRIARE 56 B, &£FEERE 171 B, 4£3F
2 70 E HRIR B SN, B REEIMNRIE.

BA 2025 FFE—ZFF, IEEENEXE, NIREFEXIGEBNEMTRE 2.2%
ZF 33118k, HEXHBAH, HESRFLA 34%E 1210 BE, FTEXEDNELE
RIETEHE;, FHEETHE SOWESE 264 T, RMESEGHLER. BERA
BHTE LEEFEERIGEERTKERE.

NEERR 2024 FREATH=FREINOHFHIERER. EEFEREFER
WE—FER, BRRENBEESERTBREERENRTEEDL. EfEHERET
SR YEE, FRASIHEEL IEZERRELAS RIS MM, BAE
FHEBEE. AR HFERBRNEAREREK (ROIC) &#FF, BMELEAREMAX
xR, BF5EIBRER.

NIERIRBEARPLE 50 BIIRFFRIPLE 56 B, £FEERE 171 B, &3
#9113 {8357T, #8540 T0vak BELER, BLAR 2024 £ 8 B AT BB £ EIHR
ST, AEIKEER 2024 E 2026 FESFRKRIEINEERS 6000 EXT, RFA
AR R E3RKTE,
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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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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 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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