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RE&E (BER)

RABARAEM T FHRRD(6031790.CH), FARISE(175.HK)RIEERS,
FIBEEH (600066.CHIEHRE. REF, RMAEHEBSASENFER
=

TFSE 6 BAEIHE 23.6 BE, [F/IRLL+42%/+0.4%; HApieeRSEHE
12.2 B, [F/IREE+86%/-11.2%, GHVIREZE 51.8%; HM 4.0 B, F/AR
Eb+12%/+33.3%., BIGHHELBEFEZ AT HEIBIIZEEAS, LR
BRI e5/SRIERE/MEE 7X, DIRMAERER/2 /&l SEHE
B, SHEREBIT. AT0TIESRELEKIERERRN, SHEREL
HFL) 20 EipEESRIEEEETE. 85 900 B4 8 FEREELAE suv TG
BI=. #BE, 7X AIFSEPE R 20 ELALAEE suv 553,
FHERABUERE, NEEEEZS 1409 BiR, [b+47.4%, B
HISAF 271 BWRVEEEEN 2%, Hh, FEOEZRLT 725 B, FEH
+126.5%, bt 51.5%, SFIBERFTIEE 116.4 B, [FE+56.99% (HPIR
ARFIREHEE 54.8 B, RtC+232%) , BERFEE 9.1 B, RL
+3.3%, EREHHEE 154 BEE, E+223%, Bl 6 EARRFHO 184 B
W, E-7.7%, EREGNEERTE, A0S FHEERZLRAE 300 &
iy, HEER 25%FBEE 38%,

BEREENEMERER, SASESERBKNFENEERGER, B—=
REEN, NE 2025 FEEEIREW 724.95 Bt (AR, TR) , B/ARE

DRl+24.5/5FF; BEHEFIE 56.72 BT, BRI BI+263.4%/+58.5%, 1R
BARNE, SHOXBERIE, ARBRETRESERFE, —=FE
EXREEREFNBEEEMSELNS 2023 ., NRFIBRERKER
2, OFFBEXL 34.8 (87T, THERE s4.3%0IE L BILIE.

~Ek 7 B 15 B, RESRENBUEIHE, SEBIKERIRETE
IR RSB INME D REBFTRG, RARFTEM, EBSRS
He&FNE. WXMAEHESFEE —ESH SISNEESEEZ—, B
FBEANNZ REERENEOWERNSAENR, SHEATEASFR
Mz BRNERBENESES, BREXEHES, ROEERAN, EREERE
BE, BTHAEESER, RSN, KRR EHGIIERS AT B A
B, flun, BEAEHEETHRERTSHKER 19, BEMERREE
—4TIE, MBS, HEERASSEE 8-20%.
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FTEREYSTE, 2025 FAEIETEIEEM 10 FFREREY, HAiRn/ME/HRmhE o hlA
5/3/2 7K. S EHHIER 8. Ee 900, 1B 007GT, WETHBENRIFRE, &
BB HIHEER. THHESHSNEIERA A7/M9, B3 9X/8X. {H5¢ 10EM-P
SHEINEELT, URESHREEANZHENDNBINHIE. RIFES
2025/2026/2027 2 EPS 13 5IA 1.51/1.84/2.33 JTTARYE, 45F 2026 &F 12 {FhER=R

5B, FAELATDEIZESR 24.1 BT, ¥IE 2025/2026/2027 F5& 14.6/12/9.5 {SFHET
R,

FEERE 2025 F—E=EBRESEKA 64.2 (Bt (AR, TRH) , ELb-3.0%, 58
BEREA 7.55 BT, [EEb+14.9%, 0AEFEREA 6.42 {&5T, REEE+12.5%.
—ZENTHHERE 9011 W, Fb+16.6%, BRSEBNATEZHLLTRE, F
YHEEEEERLL-14.4 BJt/-16.8%, & 71.2 Bin, —FEAPELIA 80.6%, [FE
Eb-9.5pcts, FEFIZ=MBELL-2.6pcts & 18.9%.,

HIE A 108%, BEL+035pcts, SHE/EH/HE/MBBERELIA
3.36%/2.78%/4.57%/0.12% , [ELL-0.13/-0.04/-0.13/+0.65pcts, = SHR FEWIBRER AR
HE, 2aERRENEERESFTEREIE 2.8 8T, RAtt+2.5 BT, &Y
BXiE, SEEDFFFERLL+1.83pcts, £ 11.76%, —FEADKETEFRE
WA 14.2 12, BAFADRE6E,

RIBABEYIIES|, 2025 FWNTERTR 421.33 (85T, FLE+13.2%, BHEMARE
FAEtElA 372.03 (850, HELEFE 49.3 (85T, E+62.1%, BEERESERNE0.
SELREAKRFPEENIGEERGEE, 1-6 BAPEEHEE 5.21 &6, FEE0E
R 21%, HPXEEHEE 3.21 B, FEER 0.2%, FEEEHEE 2.0 H,
FEGIER 5.3%, THFEEUERHBGRSE. EFEURHONEET, X+
EHERAREEIER. t¥F, NEEREEHEE 1.2 B8, F3.7%, BES
FRITEYY, REEHRFEZIEEREFERTZH.

B 2024 FLIR, HKEISELESERTBERIFERED. 20247 BRBERIPEEN (HFr
BERIT AR EREHENEFERERAR) P, HEFHERRHARENS
MEESEIYHEG 8 BT, HIEIRENNEIRIEMERMRL 4.2 BT, 2025 F 1 B4 8
ERB EMRHEET 1620 BT RES, HFLSRHTBERM, BEEH 1380
BErhRESHE=. IFEELMBERF NE.

FkF, AHEEEREHSEETTERR TIENEE, HittREEMISEEE
ERNEINA. LSS ODIEHIREA MR ARESAIEE, 2025 F.L3
F, BENFEERZEISE 8.03 Bif, RFLUIER 52.4%, BIEFE 30%.

B 2023 Fig, NEEIMEEESIER, SHHERA, S/IIMEEESEEDT
FHARRBREEHEINZEFERS. 2015 FNEEIMINE 364 (BT, GbA
12.3%, %l 2024 FBIMINEFZE 152018, SEGIER 40.8%,
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BHEEEAHEEMEEUR, 2025 FEFF, PEA, . EREHHN 36 B
W, [EEE+29.2%, HepK, hBEHOKEE 2.2 BE, Etb+16.5%; THEEREE
M 8843 &, [RILL+108.9%, BFRAEY). FRFTENMFTRERZERZKEFERER,
RERRE., NEARE., RERREEFADTHBEEBTKRIMERKEERRK
2025 FE¥EF, FEFHERFTHO 6020 B, HELLEFREITE 7.38%, £EZ
RITEEREIRE, 7 BRIGREGEEREIE, ASaEE/NTEeREAELR
TEMRIEEE, R k0 IR, ARt 2025 FIRBTIRE, TRGEREHIRFER
%3300 0, AIERE 1,000 #. REREZSIEEMBREIREEERILERE, 8
HMEEMIGSEEILR, MS/NTEREEERZEREIEY 10%EG, RFKE

F=EEX,

NERIRERRMAISE, MEUEDEES, RWNRAE. mEIHEEESRERT,
FERERHEER, NOERERKRERER, BLEHLUREFSORE 77.9%, O
BRIREEE.

FAFESTAE] 2025/2026/2027 FHIEIREFS FA 2.08/2.40/2.76 7T, HFHEFA
TNBEEE 31.3 7T, EFE 2025/2026/2027 4% 15.1/13.0/11.4 {SFE1H B,

2SR, @, B8 (FER)
IRZAB A ANZE M5 7 # R AEIR (2688.HK) FLLPEHESE (358.HK) RIEHTERES.

2024 FHHBBEFUINE 10985 &7t (AR, TE) , FELOED 3.5%, FEREF
AA BB B B ER TR EAANTHIER TIEREER ST EB I ETIS S ERD
R B, DERIRE, KARTEEBKRNEG 607.5 8T, FALERFE;

ZREERSWINA 152.7 (87T, FEHIER 5.2%; MRMIFEFBNS 2514 (85T, [
EGiRi> 15.3%; TIRLREEBINEG 41 B, BHRD 23.3%; BREBKNE
45.9 {875, FAWIER 24.1%, GEREERAE 612 7t/F, FaBF2EREE
23.9%, MMEFELKRE 3138 EREAF, KR ALERBTIERTHELK,

FE5T 2025 FUINIBIR(DASHERS 20% LA £, SHESERERAXREEFFF, BErd
NERINETRAER. SENRRIBEBERIIFEEE, BE TIRSEEEN
FFERREERE, =R 9.12 8T, [BEEUIBR 90.8%. EREHFFIEA 59.87 (85T, [
D 12.2%; BREARFE 535 7T, BEED 11.6%, 2024 FEHRIKE 3 BT,

NE)E 2004 FHPRIKERS, KEPoREREBIEEERLSIETT, BRREHREG—
EWR51H.

2025 F 6 BEIRBENEREM 2025 F 5 BNEERARETHRER., BIRES
&, 2025 £ 5 B, £ERAREKEEER 364.2 (B3 7/5K, AR 2.4%, 1-5
B, 2EXRARFTHHEE 17689 (B37AK, R 1.3%, FPEIGIHAERSAT
R, RERPERARENGEEFRFER, 2035 FHEXAREKEA
6100 @3 /52K, 2023 &, EIRB[UZHE (BERELESRARR L THERHE
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HHNIEERR) . AHIEET, SMKBREMRAREXZRIKERR, T
HEREEMWRAR L NRESEEMES], DOFERBEINRESHEINE, AFE
HEEFEN RS, HEIERRAE, 8F 2024 FRRIEREREA/EHELLHER
63%, 2025 FLIR, LIEIRITBERRHER D, WRERURMS, BEEZRMNE
Bk, NETESFEERERERE, RMRAEELEIRNBERIFER D, X
¥BEERALNTEEEBIERS|ZE., RIFEIATNEFEIINTE 2025-2027 F5
Al 1113.89 {875, 1134.98 {EJTAN 1158.76 (87T, EPS A 6.53/6.66/6.80 75, ¥IfE
AR (P/E) 8.9x/8.7x/8.5x, NEI—EEEREMETERRZETE, KMIABA
2026 FEFENTDERETENRE, LT F) 72.86 BIThIEIEE, & 2026 £ 10
& P/E, HEFERF TR,

202501 (FRERHPEIEEHEER]) JTAREWAS 1116.11 B (AR, TE) , B
EuiRi > 8.9%; HNAFERENFERIEA 24.76 (87T, [RGB 37.08%, FERGFEEH
BENSHafEEN AR EEEHERUNIEEEEIEREFT Y, EXASRIK
#@A 057 Ju, FEECIEI 14%,; KERESMFERES 558 Eiv, BEHLARIEZMN
109.2%, FEREMEBRETIRFUEMAE. 2024 FATMNE 5192.48 87T,
BLLRD 0.21%; BREFEFEA 69 85T, RHIEBIN 2.3%;, EXSRKES 2.00
7T, BN 2.56%; 2024 SFERRIRE 0.7 7T, REREE=FEREE, FHL
EIERREREIR.

BIFRERZEARAEAE (1CSG) 6 B 24 HEMBMREER, 2025 F 1-4 BLIKEES
TFIBA) 2%Z 752.5 BlE, HPBEEEZEIERT 2.2%, £EEHRIEESFIEL 3.2%
Z 9416 BlE, £EEREWESHRIITRKEFIBL 3.3%E 918.3 BlE, HERENEXK.
(IcsG) MM BKIFTEELSRIATHIERE (2025-2026) HEFRD, SEKIEHEE
EEETRFHE 2025 SR 2.9%, 2026 FFiER 1.5%, 2025 FLEKERITEHEERE
55 2.4%, EZ 2,800 B, 2026 FLEISHRITHERGITES 2,852 BlE, £k
IEIRIETIBMETEST 2025 SFiEF 28.9 EE, 2026 FiEF 20.9 ENE, IR
2R 2025 FRERIIHIBTEERIREIEIKNGEE, BFERMAERK, STERLIER
FBER, FEERBELRREEERRASIKTEENEEIEREY. THHRPEES
Be/Z, PEROAEEEENRSRE, TEEREEERZEE—SIER. HHIE
HEMEnERGE, RYSEhT—iRibE. AesB. aSE T AEMTERE
RI(EAR, EHSETERGEHE. BHG. EICEEER, —RIRMBEE, S
RIFEEEEEXE. KITFEAAENEZREWANTE 2025-2027 F55 504 5166.52 &
JT. 5424.84 {&7CF0 5587.59 {&JT. BVPS 5 23.8/25.1/26.5 T, ¥IFETHERZ(P/B)
0.65x/0.61x/0.58x, A ALATEGTHIRREEM, B8] 2025 F 18.22 #
TCHIBIEE, ¥ 0.7 {Z p/B, HERFIEREY TR, .
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TMT & 582 (FBFR)
IRABARANE M T MR EHE% (1698 HO)FIRFRIEL (1024.HK) .

SRR EE AR S RS IRIEFNE , EHERS YIS SA ORI IR
BMARE. ~AERFEREZ, BEERENHBIENNABEIS%ER:
QQ B, RS BERSENSRE K K. ATDERFRES TS RTTIR
SER, TEEE. B 1B, 5. Bl tRXEANSIZE SR, EHRF6
SHFIFLNANE. RE. DEMEEF.

2025 FE—FE, ~REREKA 74 8ot (AR®, TRH) , FEHER 8.7%. &
HGNAE, TESRSERIBNE 58 B7t, FLHER 15.9%, TEMRZTERE
MARESRBYANER,; HRRERBINEMIRIZKANS 16 &, RLLTE
11.9%, FEMREREFIERINAARTE. BRNAE, 2025 F5—=
EBERBEANFRERE 44.1%, TEHREELENEREEABIEMN. QALEF)
5 48 (BT, AUIBR 146.9%, FERARIBBHE A TESRESRN—RIEK

. KEESEFEA 22 (&5, BHEE 22.8%, @i, NS 2024 F2EEE
EBARIREE 0.09 £JT,

FE2F, sviP iTREREBESRNERES, NERAEREURERERRE
B, RR=FNPEFERR. EEEETESFNEBRE—SIIHR, WRFEF
FiEF. B, HEEASRIEEERENKANGE, SEERFRSTRE, 2RF
MEREAFHEEEZREA. AL, BMOEFTLE 2527 FEERAD A
311/336/361 BJv, BREFEF B A DB A 9/88/9%6 BT, ¥ E EPs B
2.89/2.85/3.11 T, EREIATEMEME, RAZNEZESZLR Spotify BAILLA
B, HEEY 30 & 2025 FEH PE, HEBEES 95 #it, ERIRELIE 2025-2027
F PE B 26/27/25x, BIRASTF 18 ETAR,

RFEEHEDELTESLNIATHERMRZFES. (FE—RUALEEEZ RS
FIRAHREEIIRI AT, RFEFRBEBIFENRAAFIIERTR, TEEER
BAEMEER, AEFAIEEE. £RF, BREBETHENERRCERIO =i
FAE, BIRAE, BEMR. EREANSTANEENEEEEAIE, RFREM
. ERTRBTIRERFNSITHNEK, BERE. F EEHEREE. .

AHBAETE, B,

2025 FE—FE, ADBREZ 326 (BT (AR, TH) , FAER 10.9%;

BRgEHAHE, LEFEE 43 B, BEHER 6.6%, LREFREA 46 BT,

BLLER 4.4%, DEBRNGE, 1025 43 EESHIRFSWA 180 Et, FEIER
8.0%, FEMNEERKIERSREMESSHEEFIRMIEREEM, BRI
98 {&7T, EUIBR 14.4%, FERRNESHEMEURABTZITN, EMMRFEKAN 48
BT, BHIBR 152%, TERRERERER. BAHE, Z=EATHERE
SHBIST ISR N\ R EEEEHARY 31.9%FZ 2025 FE—FEN 30.4%, TEEMNE
EUERET.
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2025 FF 4 B, NERHEHATE A0, RHESHMIESSIERSREES, LSRR RE
iEINRE, BRICREZEANRESENE. BEMERInEZETE. AaEE A
KT D EHERBRAL RETEREmEE, 8iF AGC EHEREMAE. BiER
SRR EHIEBANRILSE, RASFEHEEBUMER, 2025 FHE—FE, AGC
MR ESEEOBARK 3,000 BT, &K, REBFATINDE
IR, BAATNSIEMGES 17 15 2025 788 Pe, HESKRBESE 73 BT,
KAt AR 25-27 FEXEWADBIE 1424/1562/1707 87T, FFEEDBIAE
168/213/263 (B0, ¥IFE EPS B 3.91/4.94/6.11 7T, EZRIRBEHE PE B
15/12/10x, EEEEM S, HMERGET 15T 7R,

Fig LA PIEBARRE—H

= 1 i & H i N b R
Sppih BEEE B AEMH  FEGE O Wi MR @ iR

20250709 603179 CH His /it ZJ BA 4527 5437 20.10% 4061 -10.29% 4697 -13.54%
20250723 175 HK i MR ZJ BA 18.8 241 28.19% 1768 -5.96% 1596  10.78%
20250729 600066 CH Fif%& i ZJ BA 2549 313 2279% 2492 -2.24% 2486 0.24%
20250715  2688.HK HrEAER ML 14 R 63.4 7286 14.92%  64.05 1.03% 62.7 2.15%
20250730 358.HK NG S ML 14 R 16.8 1822 845%  16.64 -0.95% 15.24 9.19%
20250717 1024 HK RT: MT 14 R 65 73 1231% 77 18.46% 63.3 21.64%
20250724  1698.HK [EFINCE S MT 14 Fr 84 95 13.10% 82.8 -1.43%  75.85 9.16%
A BABIBISIUAREGTE

Source: Phillip Securities Research
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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 Il,
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) 63512939

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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