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RABAANEM T EFIRZE(175.HK), FIBEZE(600066.CH) RIEFERSE,
EXzN77(603129.CHIE &R,

2026 FHE—FE, SARERFATIRE 70.94 B, FLL+0.8%, BITESE
BEfFS, ERETREEE. Hb, SihmhERRERE: &k 8.2 Fi,
Btb+12.5%, 1B, 7.7 B, REC+86.1%, 5H5E 900, HEE, X, R M9 &9
RIEEERN F, RETAEE suv SRS EIRIETER., S
BAE, —SESASEZRAHEO 203 B, FH+125.7%, R=BTERY
1 +56.7%, ERIBBRAIER, GLUE 28.6%, ATHRHRE 64 BEF, F 75
=AY 2026 FEFHOEEEEES], HERCIGIE+52.4%+78.6%, HO
E¥BERESFREENERSIZ. BRMEE, BIMMBENRERENSER
A, BERERBEADIBIEERE, JEFER, 2026 FE5—=FE, o
ElFTBERE REHIERIER 36.91 B, [ELL+9%, FBERSEFREAE 52%,
3 HERBEFRE—LTHE 55%.

ITHAP RIS ERENHERSE, S8 LKIRENERT SE&SEESEk™T
BNER, RIRKE, NFEEER. B, A, HEEESIIEEES
B, NERIFERERSEREE, BEIDRENEANRIFIES.

FP91aE 2026/2027 £, BN 2028 £F EPS FEEHES BIZE 1.855/2.321/2.769
TTARYE, 48F 2026 £ 12.5 {FHEEMLE, FABLSEIEER 26.6 BT,
¥J[fE 2026/2027/2028 FF#% 12.5/10/8.4 {STEATTHRER, EREHR.

FiBEHE 2025 FEREEWA 414 BT, BEb+11%, BREHFEFIE 555 &
7o, FEtb+35%, NAEERELEBFAIE 45.8 BT, B+32%, NDEEEEESLL
AR, FESABRIESRERT 2 T, BNFEESRIK 05 T, &F
RetIRESHALE 55.35 87T, GH 55.54 (BTFABERLLAIESR 100%, F5
ERET AERBMRER, NEEEHRRNEHEAE.

RIBATIEMH 2026 F—FR, BEENTBHEFEWA 59.09 &, [EEE-
7.92%; SREBT LHASREANERIE 6.59 (85T, MAiL-12.69%; K& TEIE
SRS REBE 34.94 (575, [EEL+146.51%, WHESIE FRE, =B
NEIEEHEE 7652 By, [ELL-15.08%, BATHIESEISEEFNTERRER
HEREE (-29%yoy) , MiBIINTIE (+31%yoy) FOFBEIRLEO (+57%yoy)
G ERRY,
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FEEZEENHAEROLSBEREUN. =M. TEX. PR, BEE. ENEAKE
i, HRCERFSFEZENEHOE 0 SEBRIIME, W SERERLNA,
EEHE, REFEE. BRATSHRMEBERTIMERER K0 Bi5ETEAL
WEIE, FoRk "SBXiE. DEEK" Nk HEERLE, FREIPERNERE
g, NEEEBIINERE K0 TRCEIE RIS, FEE5 300 i, JERE
1,000 &, ZBHOMEERFERER, E@FE&0EE8NTERESIERSKEEIR
T, SINTRERE EEERERERIEY 15%Ah, FREFSMEKR, EHAT
BN ARGE—SIRET, MFeeREE G RTINS FZRIAT .

ok, AT L2-14 RERAEEE RO 26 ERNMHLAREER. MRS S
IMBEEBRFEMES, BEAR. BE. WESSHER, EESERSHRE
WiEtbINE, BESEREAERGF HFMINE.

ATINBETEIURRE, BN EDEE, RANAE. REFHEEESIERT,
BIMEE SR AR AR EIL RS, ARBERERRRER, DAKERS
=i, MERIREEE.

BIFIFERTAR] 2026/2027/2028 FFHIEIRBAIDRIA 2.71/3.13/3.46 T, FEFHETL
SIRNEEE 43.5 T, #IME 2026/2027/2028 F& 16/13.9/12.6 {FFastHEE, BA
AR

ERESIREIIAS 1989 F, O FEMGAISEEL, 1S 1998 FHINEERE, B
FTEEBRESMF R, WHETLE, SHMmERIME. SEREE, EREE
BSEBNE. FIMEE. ABHITESER. AOEEANSMR/ERFXHE
1EERER, HA, £iFEIUIMNERE, HEEEBE 400CC-1000CC, iEZE ATV (All-
Terrain Vehicle). UTV(Utility Vehicle). SSV(Side by Side Vehicle)EEEY, /NElEE+ES
FEBEINETEDISE MR EEEERE—, WHERRELIP A HIESREIET,
HEEFERZE 125¢C E 1250CC, EEA 200cc LA EREBEEFIEIRERISS, &E
EOAMFIER; SEMBREANGEER, FTERESmNE, TEEEERNH
Be.

2025 F, NEIBREZEKN/EDFEFE/A0EEFBESEIE 197.46 (B5T/16.75 &
7t/15.81 {855 (AR, TE) , BEtbDBI+31.3%/+13.83%/+9.70%, HAGHNE
Wz 137.9 f@7T, G 69.84%; IHEFRIZFE 26.94%, [ELE-3.12pct, ETEZEIRIG
IS, KEEHELNIRESMETE 39.66 870, [AE+33.4%,

2025 FEFFIBIEIEREAIREREZKANTERS: 1) 2025 FRHSESHRIEMN, EEE
TR AT 9.78 BT (2024 EE{E 2.28187T) ; 2) AREFHERRERIEK.
2026 F—FE, ARBREZERN/FEFFNBEANEFFESBIE 53.59 (E5T/4.23
B70/4.17 B0, RS 5+26.07%/+1.81%/+1.55%, —Z= B EERFERENFIEER
BREET, EENRE T,
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S ESIKEEEERE, EERGEBIFER UTvassY 4k, AEIKEEE
EERERERHENRNAR, EREERETE. SEELSMESER, OEE
U10PRO E2BMIERIERY, ANFImEERERERERIIERA. 25 F2
FRFIHEESMFE 19.70 BE. FLUER 16.45%, BIREEWAN 96.08 (87T, &
ELIBE 33.26%, HOZELITE 74.01%, FHEEMITEHOEE, ETEERS
M, 2025 FATERMHEEITEHINE 29.59 B, FAEE 3.27%, #HEIA
64.71 {255, FUIBR 7.18%, HAE/MEE 15.95 B, RLUIER 11.3%, 85N
A 35.87 (27T, [EIBR 21.88%, Al EiniCERSREEE. EEMiwESH,
A EIET 1Bt RS B E MR B BT T HE M R B ReR R BimE (i, 2025 £F8
IRHE 55.12 B, FAIER 420.2%; #HEWA 19.12 (B, FELIER 381.0%, £
FUZRIBIN 6.75pct Z-0.03%, EARBIAREFE., AT aEta#EMEE
EECE, RBZLRRE, BENRBERE, SEHIEEEGEMLR.
EERK, NS ENE RS REER e B ER G
MiZNEE, RAEFLATEBINHIEEEEFHESRIEREN], 85t 2026-2028 &3
IRWER A 13.84/18.29/23.46 JT, 4R 26 ©F 26 {BFERTTHEZR, BIEE 3593 7T, ¥
F& 2026-2028 FRETTHEEA 26/19.6/15.3, BIRBEETENTAR.

2BFER. Bm. HE (FER)
RABARANEM T HER (325 HO) KB AR EMEHES (6181.HRIBEH RS,

HEUZRTEHEHEERENEESE. AFHE 500 RIEEF). [FAl 1P 881K
%9 50 EX1% 1P RUAEEITHE, EREMTFMAE". BiEEmIEHEIHES,
FEERAFFHIISERERE. NEEEUSREHEEME, 2022 FEEFHEL
KEEHBZ OISR TRE, BHEIRPRIXER, 2023 F28 6Mmv & 18 (&
7o, FEHIERE 170%, EHREHEREETEMSLER 30.3%, HHEETAEST
BEER 7.4%, B, TEHHEACIEREDISIRE 58 B, GIEmHIE 5.5%.
FAEEMIE 14.3%,. HHEEEMIS 24.4%.

2025 FEHEWNE 29.13 5T (AR, TRH) . FA+30.0%, DRINE, EH
=M. BSE. BERTRIAEERRSATNNABERS, DRIBRKN 9.51
ST, 8.15 2T, 3.31 BTk 264 2T, DmiRE, HEAGEREERIA
28.43 f2JT, Otk 97.6%, [ELb+29.1%; PHESEBEITEREATTEERIA 0.70
{875, Gtt 2.4%, BELE+77.0%; DREE, S TKEERIN 2637 f2rT, 4Gtb
90.5%, [EILb+27.8%, FLSHESIRIWN 2250 BT, 4tk 0.8%, & ERIESRIK
A 2.53 {875, Gtt 8.7%, [EEb+62.3%, & RIEHEERELINATIERZIN, BE
SoEa%. SHEEFMEE 6.75 (8T, Eb+15.5%; FAFEA 6.34 &, REHCHE
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HE 2025 FK, NEHEERRES 618 A, (HETHEBLEIEZE 66.1%. AT
WA 548 IEEAIZIESF. 24 IEBIMZHESFIF] 83 IREAEAER, 2025 FHf
BEREL 9.1%, BL+37.3%, AEHERHEIRGRERL. NEEERFZ
ODERIGREMREE, EEHE. BWRIRESTENSESENR, EnElEFEs
=, MZLERIF. REPN, HEH HETEARE"RS, REFEREZEES
B, &A% P EMESENM, WRABTEEMERNSEEMR, ME'E
RE"HYEETE (WEERY)  BR'BARER"BERHE. UHREEHAK
NAURLE, HEHRERETEEBERT 12 DR, RERACREREENEE, B
B rliRISER Z AR S,

HEIE MIHIEEGEEEES, HERE MR IFEANHETR, ME—E
RETiE, HimO@EEniEs: REERSIR. BERMEE. S iEmis
ANRBEEERN. TAHHEEEHEESESR, BlF—KEXKE, m
BEXMHMEL", AEUREREE—FK, EH 929 T'ERRTIBEAER
Fl, 149 T BRE'RYEMFEBRESER, E—SHH TGS, KA
HEJOKBRETHIERNTINSREERT. METHKH P BRAHHE
RRESS, BRE T FR—HEFCENESITRERETER, FRT
FEEMAFBREER. 7£1p BH, ASEL 0Cc. BFE. B SRIEERE P #HEH
“YSEEANER, UISEFREBEE 80 & 00 EHERENIEERMENE, 1530
[Em, ~ABLA 500 RIESFEER, BEMEPENATEN" FEBEANBER, &
AT RSB EEEER, TERER, NaiIEHRERESE, 2
BETHIUEERT, TR 7T RERREKEEBNESXVER. LEmS, ©
BN EREHN AR HHE T RNEER, BT EEWREREREER
FiFEEER,

FREXRR, BiREATHESHRN TNHSER IR SERCERE. FKMTER
ANFRIEZWINTE 2026-2028 T BIA 37.97 {&75. 47.56 {E7TH0 57.95 {&JT. EPS
5 3.09/4.2/5.11 7C, HIFETHERZR(P/E) 18.3x/13.5x/11.1x, 45F 7/ E] 2026 £F 22 =78
Hip/E, BIIEMER 78.14 iBHF, (G F " BN"SHAR,

Fig LABIEBEXFIRE—8
T B AW & A L—RBRkZAKRE

ERBRRE  HEE  EX £ H HEHR BE  FREIE

20260417 175 HK AR Z) 1B 24.04 26.6 10.65% 229 -4.74% 20.92 9.46%
20260429 600066 CH T % i Z) BA 35.63 43.5 22.09% 3541 -0.62% 35.86 -1.25%
20260430 603129 CH #JA#) /1 Z) 8BA 271.31 359.3 32.43% 27473 1.26% 228.6 20.18%
20260409 6181 HK ZEH&E® ML BA 657.5 815.96 24.10% 552 -16.05% 625.5 -11.75%
20260428 325 HK  #H&- ML BgA 65.1 78.14 20.03% 62.55 -3.92% 60.85 2.79%

A BRABERUARBE

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.
© 2026 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) 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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