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RE & ME (ER
MABARANER T EE2R (002444 CH) N E BHRE, FIHFFREQATSHEHF R
H

EERERR 1993 &£, UFTRWERTEBED, 2009 FAIEERF M
2 Workpro, FIEHZEF &M (ODM) BB MIE (OBM) (75BiE  REFLE
EBITENEEE ARG, TEASREREELR BiASELRTEEEE
%, 2024 FiFMEWRLEE 5%, AT FRIEBEREEEAFHIE, EEFT
BEMTHTER, 215514 10069 Ex (ARME, TE) , 14.38 {ETH 3229 &
Jt, H OBM #1 ODM fyEb4r Al A& 47.92%F0 51.67%.

AT) 2024 FEIREUA 147.95 18T, ELLIGHN 35.37%, EREHFEFIE 23.04 &7,
EIELIEAN 36.18%; EFIZ 32.01%, 1 2019 3R 5 FEAUKFIILE 17.5%, /1L
% 20.6%,

7 B 10 BASIBGEETEIR, FEET 2025 b EHETFRES 12.53-13.73 &
Jr, EEFEET 5%-15%; INIEEREFIRFIETEST 12.67-13.88 BT, MEEFEET S%-
15%, ¥E Q2 HEHFFIMIE R PIREE 0.2%, R HIHTER.
BERNEBEAREGE, NAFE_FTEEREF 40 REAERTFAXRZE 7T AER
EMEETE, FETEXMNNATIRARZEBATE, FEIE_SERAELEE
FRHAEAFE, ERIKEEREFHENFTERFHISEN TAERHEENY
IBERIRF T EFRKE, Tzt Q2 HEEFFEEEIIER, RBRWE/ASETHHYIG
KRB,

2021 Fie, NS BENTRIINERERNER, WK 2024 FEFATIHERT
20V SEEM T AR, BER M T MABBRSERFHARESHESHTIARY
MAEMSEFNPIETE, AT EERRESENFASELRDLK 3000 BXTT
#1500 Bxit, BREFTERRIEREEETRERNEEMI S AT,
EATEEFTREMIMEEEXMFNEB TRITE, Z5EATINSIRLERERE
EREREFRE. 2B KERMNNGTE, 2 ATEXEERMNERLTAET
b

AT)E 2018 FRBIBEEFREE LRMIEESE TR, MNRTEINERER
%3, BRIESIREHF 23 EEEEM, HddE 11 B, ®REE3 @ BN 6
8, B3 E. SRCHEEEEANERA T A9 EAHRETIGH RIFNERE
MR, thifsa 7 HHSKE FESMMERE 1. AIRANERTESETE, RKEE
RETERINE, BR TEME-FRERE-BREHEE NEBE 5 E1E.
RMEBEGFATFEERE S, FEETAS 2025/2026/2027 EHERET 255
2.04/2.62/326 TTAER® #F 26 £ 15 EHmBERME, BEE 394, HE
2025/2026/2027 £ 19.3/15/12.1 {ETEETTHRE,
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HHRE A 2025 EPERELLE, 2025 F£ EFEMNLARANEE 15028 BT (AR
¥ TRE) , FEb+26.5% BIEEHS, SEHEFE 029 T, Eib-13.9% MR
FIBRIMEE RN . RBEBER 2024 FEALENBASIZWER, ZUHEEF
% 66.6 {870, EEE+102%,

2025 FE¥FE, ATEREFNKELL-03 EEDEE 164%, FERLEIIEER
HAHE SLLIRARTEEREZINEME, BBBRENEREER GEA RiEE
BEFENRASHRIBHIE. Hb, BEREMNEFNKETR 19.7%, Q1/Q2 HIE
ZEFERHBIA 18.8%F1 20.5%, RMRT 2 BMBREERESEHRNIHEXER
IR RAIR .

ERAE, HEEAX/EEEAXMAIEL-10/-07 EE D8, E 56%/1.9%, 2
TR EFREE S, WEEARLL-86%E 835 &it, TERARIERER
BREMAEMHE, MHERRELL-1.1 BAEDEE 6.6%, KT ESTRNFWH
B

Ay, ASEEHEEHEBRL-14 BTE 96 BTHEIRET, MBRTEHXWD
SEEHFFBRIEL+37%E 4724 T,

EFFEATHEO 184 BEf, Brb-7.7% FTEZFREHBHRFE, NBHER
BHHORREE, BELb+146%FE 40 B, HOHE=EMELSSHAEEM 13Y%,
KREBEARAZME., ASRIZTEON, fuskiE, PEE, ®EB, REAEEBEIIK
E, HAMEE BRAE SERER% ESRSSHEMNRERCEIEHEE.
REZESF T FERT E5/BME 7/ERSFHERNTHENESITS, SmERER 08
#1710, 1&E 7X #1009 FYHNERIERE, FIITIGHEFTEERIREILRIE.
FEAE, 2025 E£ASEEIEM 10 FFER, HAR/EE/ B mEnblE
5/3/2 2%, E&LHRER 8. 485 900. #BE 007GT, KWETHHBNRFRE,
BREBEEHHEE. TY¥FESPFNEHABIT AT/MI. RE IX/6X. ER
10EM-P EFBERMMEE L, DUEABERSENZNENNEINTS,
RIBEFHREBFMEE, FHMMA 2025/2026/2027 F EPS FEEHE D 715
1.537/1.852/2.320 STTARYE, #F 2026 F 12 fFHBRER(EHE, AN BEZERE
243 #IT, ¥ 2025/2026/2027 F£& 14.4/12/9.6 (BiEETH R E,
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TMT & ¥E§E (FFR)
FAAS B A N EE MG T MR bR ¢ e EEER (9992 HK)FIfef EHEE S (9988.HK) -

7BIEHE (POP MART) 2—RPBIELIFRSLIRGENT), M 2010 &, 48
WARIER. ZATNWEREAZD, BETESZ P BHREL. BARAR
€. TELERBBRNEIRENSELXBFCESTE. BRRNEEREIE
MEY IP 24, 40 Molly. DIMOO. SKULLPANDA % Ir@iB4 FE ToEE e
Em RAIFEHEEEE.

2024 £ F, ATBEHRMAEW 130 8 (AR™, TH) , BELIGR 106.9%, K&
FEA 42 85T, ELERE 237.6%, EEHFFE 31 8T, ELbER 188.8%, HEE
FIKE 66.8%, FEILLIRF 55 EEANE, TEIRNEREBEBUREINSENES
HEERF, HREED, PENHEBFKRAS 80 Bir, FELER 5236, HA, =
EEHEKRAN 38 BT, FEER 438%, 4 FEERAA 27 BT, RLER
76.9%, HERARIEHEWRA 7 BT, ISR 26.4%, BREZEINEBBANS 51
2oT, BLLER 375.2%, Heip, FTEEHEWA 29 B, BEHER 404.0%. 4L
HEWAS 15 87, FEEEiER 834.0%,

AL EREMNRABEMSIES, LIRTLEXLEED, SHERTE
2P WEREEE L. ERMEERAGEEZ, HEEBENNRE R,
Lt, FMIFEETAS 25-27 FEXIWADFIA 261/377/485 8T, BREHEFIEAD A
A 70/106/142 {&85T, HFE EPS A& 5.23/7.93/1057 T. ZEFATEHMEMN, FH
AN 55 £ 2025 788 PE, HEBZEEA 316 Bit, ERIREHE 2025-2027 £
PE % 48/32/24x, #5181 514K,

PREREENERRERTHETE, ELLEEXFIB. TEFEITERTET
EREXEXFMBE. K. EBFFURMEXT. BEFXIMEEBEBRTE R
BREET, W Lazada. BEBE. AMETRBONOEERVEER, WHT
B, 5. RES. XSAME[ENKER—ERRS R HEEEERRT
R, EXBOMEERBENIIMEXRBEAEERFBIRESERS, WHEERE
§T. BURRRRESBOEER. SRTMEZX, NREMNBENNHETEN
Ry E R, AIFEBREMOBEEEER. REBERHMBXR.

FY2025Q4, AZ)BIRMAEW 2365 Bt (AR¥, TE) , EBR 6.6%, KL&F
A 285 27T, FEIEbiER 92.8%; A&L:E% EBITA A& 326 {87, ELLIER 36.1%;, £&:R
BISFHE 298 BT, BEELER 22.2%,

PIREEBEEEFEER TEETHERTHRERA. AEXTELHTZ
E¥BHNBEARNIEBEENEFRBARNERER. B, HMFELS FY26-28
FEZWNDFIA 10436/11601/12596 {E7T, KLHEIZFEH R4 1379/1581/1847
27T, ¥ EPS %& 6.02/7.21/8.42 jt. ZEREIATEMEMN, FHFIRE SOTP {4E
%, BRI BEEEA 144 B, ERTIEEE FY2026-2028 FTERI PE & 21/17/15x,
ST 1R RTAR
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AREE. BR. BE. 117 (TKRRK)
WRARB RN T I3 T (603605.CH)A EH R .

2024 AT EREW 107.78 B (AR, TH) , EIBR 21.04%, BERAREE
BAH, FERGLEEEBUERAE, 2%£M A% 3084 Ex, BELHER
15.18%; $HEEMA 5161 {25t, FEHER 29.93%, FERAME LS EHEERL
MR WBEMAA 21 BT, R 21.21%, HEREHAEA 1956, BHEAR
3, FEEEAA 1552 B, BB E 0%, S8EHELEMNRSREFES 11.07
2T, B 246%, FERER. KEREEE. RENKETHMEHOFFR
#hn, BEASGRINA 393 T, RELLER 30.56%,

2025Q1 ASIEIRE L 2359 87T, FELLiER 8.13%; REHEA A 3.9 {8, ELLER
28.87%, KMEEBELRSREFHRA 6.75 B8, FELLIER 56.78%, EAGRK
# 099 JT, ElLbiER 30.26%. Q1 EWELIEREFEPBEAREFLE, HFRA
FERRA QL VTR MBEERSE BEAMRBEERFTETESFNES (6-
8 A) MERFRK{EER (10-128) .

EUTERFIRBEEEE, REFEEFEMm T IMBERYEERENRES
REMZINBEFZTETF. HAREREERBETFRERAMNE RAFHEREE
BH, NEFHERTAERER, RRBAEHEETEREMR, LBESXMAEERZ
i, ZMBARKLADVEELSUSEBRENBEIEREER, BEHANSRNBES
HEMEBIER, RMBERASITMNEZLRATE 2025-2027 £ 414 123.85 ETH
14104 & T R 15791 {& T, EPS A& 456/531/6.02 T, % FE T & & (P/E)
18.11x/15.54x/13.72x, #TF/AE) 114 TR EEE, HIE 2025 F 25 ZHH8 P/E, #
FBEN'R
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Fig LABEBATIRE—8
f=F- 5 FHES SR E—Hik ZAERZE
HE a =1 HiE % & 2 HEHE B{E o 375
20250812 9992 HK SIS MT B 278.80  316.00  13.34% 32240 15.64%  246.00 31.06%
20250827 9988.HK R8O, MT Z5 12450 14400 1566%  115.70 T707%  115.70 0.00%
20250818 002444 CH EE#H VA B 34.62 394 13.81% 30.81 11.01% 3111 -0.96%
20250826 175 HK HH5E A BEA 19.71 243 2329% 19.56 0.76% 1768  10.63%
20250813 603605.CH I H ML BA 82.58 114 38.05% 83.83 151% 81.09 2.24%

A RABIBIRIUARERTE
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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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