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MR ERANBEG T EMALS (601021.CH), FFER 4 (002536.CH), FIEEIZ{EHE)
(002472.CH)MEHF R L. REF, RMELHEBRERNMEREH.

REETEI M BRASI ML 2001 F, RENSERAEEEEHNETSE,
EEGHMEREFEIRIFADERYE, EEGNEERE, 2 =BEEMK
R, HIREEMRRERERRE (BBIBR) KO ERTEZETIHES,
EFRERASONER, TREREBEETKRAIFBEMAS . BRIASER
TRELR IR ERSEENE, AFEREEMAMECERER ERHHRE 56 £
oA B, HERMARE. SREKE. SnREFERESEBRLTR, ER
EVEIRRATES TR A BE

2007 & 2024 FREEEBARNESEREE 13.7%, H 2024 F£EUL 4723 8
JC, FEILEIR 15.34%, D ¥EBE, BN EIRHERIBFRANIER 19.4%,
RETRAB RASP R UL NG IR ZE 40.44%, AATEERE . 2025 E—FELIWHERLLT
P& 1055%%F 11.1 {Eit, BFFEEEIER 306%E 1.23 B, EFXRELLRA
484 EE T BEE 2533, TESHRNRERGEEEL. MAEREZERE.

24 FHFEERRIEEEEH U 526 27T, FLLIBR 4044%, RIEFRKRAEETITE
M, NEREGEBEZE 13W-3500W, BB ERE 560 B&, 2024 £ KB 10%, JFH
HEM, ASHEERILTEEEET 50 BEEETHRITENR, ZREHENERR
BIREHEMNE NESBENESED],

NBEFRERAEIREE BRI A ERERES, EMMEN TR _HHEE
REFRTEENRRTRAELMEE, ZEREE 2025 £ 1 BEEAMERZA
FEER, ASITEHHERAEETHEERRTS UIE 800 BE, REEFKEMER
MRIER TREL 120 BMFERENRES K. BB FASRERSEDR
% (RE) BRASIEAEFFERYT, EIEEL 5 BT AR, TE5T 2025 £ 6
BRI EEEST, 2025 EERZFIEIINE, FLERER, TETEEMNK
FE 150 BEBKZ. 100 BEHRBEE. 50 BEHEMKER. 100 BEEETKREN
SERS, FERERRSUALNTTR 15 BEITHBRAIEE.

BEFERESEREAMBARBBEFRER, AT RE+ZTE EREBKRE
BIEHERM AR, BMBEBRETASERER=, FEsTAS 2025/2026/2027
HEREFDFI% 0.75/0.98/1.11 TTARKE, #4F 25 F 21 EhABRREGE, BHIZE
16.6, ¥ 2025/2026/2027 £ 22/17/15 {EFBaTTH B &K, B4R,
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SREPFINEREBERRE, EHEHOLERAO/NR, IESZREERE
WEMDSHETERLEAMTMANERAL, BNTEEMSEREER Ok
REdER. HEGR. TEENER. ERESHTEH LRER) . MERE
HthER, TEEAQEMNBES RS, SEF. 2H6F, WIMEETEFHT
B, BuEXE. BENR T EHESAFREASEE.

2024 F, ANIHEEIRA 8781 BEx (AR, TRE) , BEEb+8.76%; EEHEF
EZR] 1024 87T, REb+25.42%; NIEEREHEFEA 1001 87T, REL+24.64%,
TS 122 5T, SRIRE 0226 7T, JREELH 18.5%,

2025 F—=FF, ASINEEIAN 2065 BT, FEEL-047%, FTER AHE LU
M FIBRZESEE® TEYEBBARLL+12.5% SEHEREEET 276 &, FLE
+24.70%; INIEEFEFFES 2.69 8T, EEL+28.27%,

NEPIEBH T, FRBEREEREBRERR. 2024 F£F, ZEBEREIW 3370
BT, HATAELULE 38.38%, ELL+51.21%, RIRATH FFEEE, 2025 F—F
B, ZEBRREBPCLRIFET R TR EHEEIER, FESKRPHHIEE
—WRH, MAXEERNBEENE.

2024 FEEREHFFIE 11.66%, EEb+1.55pcts; 2025Q1 BAZEK 13.37%, [ELtaELER
F+ 2.7 pcts, BFIGE N FFAERTT.

ATZMEIERSHOMERIEEREE, 8E 24 £, AIMERIEEEE
HEMCAERN 650 BREERE, ERFAREN. WFNNHERIESHED
ML ER, BREEERBEGAEEER, SRBEFITEBNELERE
B, BEYTH IMNEREE TEBHMYRAAKEIER HALSES
RTHE— S HRIT TR EER.

REUEREN AL, FEREERSTAHE. REREMI=FN, A5&
EBRIRNER: B HEEEW B KRN LFRNHEER, HeBE. KK
TEWMEMMNBRAE, (FHENFEFANEERTIZER ASFERERNE
BB EEETIR, E—LRATHNE. R FEREsen (BRTHOIE
BN MBEHNTHE (BRATHOREESA) RN THER=EEKR, &
TEEMERE. HXHRIR, SEFAE. TEEMEERE, EhLmFEER
ERRR.

LIBEHIZENEEERTLMEREA RV FERREEMNELE, REERE. &
. %, EFEEY, IETMHBAREE (SHRINEEBNFHREEREHS
BEERTRET) . AIRKBEHEEITN TR ERBAERESERE. §HES
BRI TR, MRS RER. RAGHREBRNIREZRE. RAABA
T) 2025/2026 FEHERRFDRIA 1.48/1.72 5t (JEA 1.53/1.89, EEFERBE
EH) |, ERFSIAN 2027 EEREFFEST 2.07 T, BEL+22%/+17%/+20%, %AF H
ZEZE 35 ARMITTHE 2025/2026/2027 4F 24/20/17 {EFEstH B R, 1835:14K.
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WHEFSAIHBEBZTHER. 4 BASIEMHFIN 5.81 EMTTUE Lumina &
SATEIE. Lumina HEE—RHESBMEASBERAS, ENZHEE
EX G LT, 23 1006FENMRIEMZBEAERNEREREEN Cangrejos £
IHE. Cangrejos R BEAZWMARRELESHEIER, KX 2023 FXMTEIM. FATTH
WEBERZESEREERE 1376 2HE, ©FYMAL 0469/t, NEESSLE 638
ME; f#= 6.59 {GME, &£FHMAL0.55g/t, WAESEE 359 ME. #ELLIFHTASH 26
£, ZEAHBNIARE, BEA, EBEE 2BERAMRAFHRMKE MLEEE
BH. KER. ERMBODSERSIETE FHUBRAASESRFE . ZEEH
MEBEESE N REERIBETEIR. WRREBEREEGIHEMREERSE
B, #HEBITHER BINESERERSN, REKFEALNIWATRKIG
K.

NEE 25 FFEEREFEESMEISS], HPESBIETA 60-66 BHE, $HeB
% 10-12 BHE, $H&BA 1.2-15 BHE, 5884 6500-7500 ME; $E& B %A 9500-
10500 M, #EAEZA 105-125 EME, BEMEHEH 400-450 BHE, ERIES|EES
NEE, EEBMENEESERRSNE. $#EFLRKR ASEEHK FEE
MEEPNANFFHELER., RMERASTTERESASINBEEAIMERNEREE
HERE AN mJEE’J 4L WF?L.:H;]‘/WLI&(/\E’J%E‘HU, FEEH/AEITE 2025-2027
FRND R 2194 85T, 2259.3 {27TH 2338.2 {5, EPS A 0.72/0.85/0.99 7T,
BVPS % 3.47/3.72/3.91, ﬂﬁ’%ﬂ?iﬁ??(P/B) % 1.79x/1.67x/1.59x, #F/AT) 2025
1.93 1% P/B (HLBEA—FFIHWFRMEE) , AT 731 BENERE, #3518
ST P

Your Partner In Finance
Phillip Securities (Hong Kong) Ltd

Page | 3



Review Report

TMT & 588 (FR)
RARBENEMRT METHR: Bk (700.HK)F/NKEE (1810.HK) .

2025 FE—FF NEBRLAELW 1800 Ex (AR¥, TEH) 2 BHHER
12.9%; BFAgEHAE, RERABEEFEA 576 B, FER 9.5%, KLEFHE
EHEFRE 33.0%FEE 32.0%. REFBHNRBF A 497 Ex, FEHREBR
16.6%., EPRATIE, 1Q25 EERBEBWANETREHIGR, FBR 17.1%F
921 f&7t, Egmrxiﬁw—ﬁirﬁk%ﬂ&%%ﬁfﬁk FHEBRBBA R LR 20.2%
Z 319 B, SaBF2HERS. BEEFEHEN A ARINEBERZERE
REHIEL. %ﬂﬂﬁ&/\ﬁﬂﬁi""%‘%%)\ﬂttﬁﬁ 5.0%F 549 {87t, FEHNHE
EEHRBEEMRBRNERNEZBBRARBRENRBENER.

ﬁng% 7379/8099/8859 1*—, ﬁ‘“nﬂ%aﬁﬂlfﬁﬁn\m% 2950/3153/3467 #HIE
EPS % 28/30/33 7o, ERIAR{EHIME PE & 17/16/14x; #RiE SOTP 1&1355, %F‘*ﬂ
FABFRE LRI TESGEM 1069 :BEE, FRIMOFEST 2025 FREHAAE
BiEm{E 5.1 BEm, HEBIE[E602 BT, FHHRA .

2025 FE—FF, NKBRESK 1113 BEx (AR®, TH) , BR#ER
47.4%; BFGEHTTE, LEFES 131 B, FER 256.4%, SHREEFHEA
107 &7, BIESR#HS, ELER 645%, HEPUANTTE, 1025 FHExAloT WA
927 fgit, ELLER 2284, FERRTEFHRLEENRS SESERESFE
HEBUN 186 BT, EFIZFKIE 23.2%,

FREEB AT, SEFENS MBS EEZE 2025 F, B BRFHBERE
WEPHE D REER FERFATEZRTSRLAERE, HEER A NEZSHR.
REEBATE, AABRANBERESRIER, FANEMNREDRA. E8KHR, &
MEF AN RPRR, RAASTMNEIEEES 35 £ 2025 F£ PE, HESGKRE
T8 60 #Bit. WMTEETAE 25-27 FEZEWRADRIA 4906/6004/7040 BT, %
FIE B A 397/495/592 f&7T, ¥ EPS A& 1.59/1.98/2.37 7T, ERIMIBEFE 25-
27 fF PE A& 30/24/20x. B8ME, FHMLBEFTRAE LR,
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i1 HEfl  =E {H £ 412 i Fo8
20250609 601021.CH EH&A= 7] BE 57.55 65.50 13.81% 55.65 -3.30% 58.80 -5.36%
20250611 700.HK BAER MT BE 515.00 602.00 16.89%  503.00 -2.33% 48820 0.96%
20250612 3993 HK  EEFEE ML BE 6.76 7.3 8.14% 7.98 18.05% 6.00 33.00%
20250617 1810HK.  /uRER MT BE 52.00 60.00 15.38% 59.95 15.29% 50.95 17.66%
20250618 002536.CH RERN 7] BE 14.31 16.60 16.00% 14.96 4.54% 13.90 7.63%
20250620 603630.CH IR =L ML Fi& 2394 24 65 2.97% 22.42 -6.35% 2485 -9.78%
20250626 002472.CH ERE Z) B nezv 35.00 11.93% 33.49 7.10% 31.61 5.95%
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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 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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