IE R R ARE

\ E X% (688256 CH)

BRI K@ RKRERK X 4E

OO feRE S

' .' HUATAI SECURITIES

&R R

3Q24 N 8 £ AME I 1.21 1e . (yoy: +284.59%, qoq: +208.30%), V3#&
HA1IE-1.94 120 (TR IKE 0.69 12T, FRIILFE 1.09 12 ), Fadki)z
4 F)08-254 1270 (TR ILE 0.54 12T, FILE 094 2 n). H=
EREBKRRFLSE T EH T NG ZBWRFE T IHINT, =587 S
5, EEBASRY, TRt E LR BT FRE T A, KRN
LEBNUTHRDEER A TOEE, I, LRI N ZFR T AT UL
AR KR aR T, RAMFIdTN S EA B BE, BoRKALFE L, K
A Al KRR RET AL AR FRKGEHARE B RE, %
CERNT IR

3Q24 W : 48T 46 BIRA], éﬁf/fﬂﬁi&*iﬁﬁ'%

RAENE) 22-24 Fre@ls KB, VABRRIMEDR = B KRBT 5T,

3Q24 MM Y LA, fﬂ&nmw%mi o MEFAERAE, 3Q24 £AF

51.20% (yoy: -14.92pct, qoq: -14.88pct), HAFIkF &b F =354 ik
R Bk AR B RA, mEAERSOFRTEEHARD AT E

qﬂﬁwér g, BT E AR IR Tk 4 A% 3R o 2R B BK 69 T KR

PR SO i (.4 EIN
2024 % 10 A 30 B |+ H s 234 s >

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

AR R ek 16
SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

A XK

&M (ART &ZE 10 A 30 B) 445.25
AL (AR ET) 185,873
6 AAFH B ARZH (ARTEF) 2,246

B, 3Q24 #F K MIrLiR ) 0.66 ILLE 2121t t. MEZFFZK, N8  SZAMSER (ARF) 103.03-445.25
HAT 2T 8.54 1L, ¥ =% % A 3.04 e ; A3 10151, s —%  BYPS(AARM) NA
B R ¥ 7.80 1. BB, ZZFFnN3MMER i H IAGALL .
W E 1128 1o (F—I=% R 5 5% 1480614 ). Bxsme, » BHAHE
S it — HAAR AL, RATINA o 8 AR R B A B %) —RAR
° i %300

2025 £ RB: HEXEREERFLERE, BEXAERTANLE
A8 AP lﬁyff]i#ﬁ’f’ 2024-2025 F#H A G H PSRBT ARER R
ALKRIRS % 7994 &, 3+ 190 12 ), w&ﬁﬁﬁqﬁw\ EERANE 147
& &~ Al H&%%m}”ﬁi}uﬁéﬁi&é o o S ARMLAT KA — RAT AL AL B R 68
MFatg %, TR SHAT R A KA o)) 12T & ﬁu/? T PyTorch 12) + - - —
k&G SRY MM Torch-MLU, #5537 2 85442t F PyTorch #9 /2 & % oct-23 Feb-24 Jun-24 Oct-24
B, LEHARNT M ARG ER, SAANB AL Lk EH-F4 FAHER: Wind
FATA I EA R KFPTA, N FREA R T AR ELIER,
EET . AR, RIRT ZABEN, Fah 25/26 F IR LR A FHE,
BE#EB: BEA SHAFELE, HF “IN” FL
BAVAA N BT F3p AT RKED, RREGHREREREF TR
NE B ARk, 2526 FEKAAER KB KEE., NAEAEE Al £ L
KBEHETEE B RALYE, &AM%EZFN 5] 2024/2025/2026 F & AL M
11.16/30.43/50.53 1e. 7T, ##H “EN” iF4%.,
R T: FRFLEAEERERNE, & B RRAAMY, T4k,
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 729.03 709.39 1,116 3,043 5,053
+/-% 1.11 (2.70) 57.28 172.72 66.05
2B BN 84 A (AR T E ) (1,257)  (848.44)  (658.54) 153.70 776.71
+/-% (52.32) 32.48 22.38 123.34 405.36
EPS (AR T, RATH#EH) (3.01) (2.03) (1.58) 0.37 1.86
ROE (%) (26.82) (15.33) (13.29) 3.01 13.19
PE () (147.92)  (219.08)  (282.25) 1,209 239.31
PB (4&) 38.28 32.90 37.24 36.13 31.39
EV EBITDA (#) (171.34)  (277.01)  (328.74) 588.06 216.65
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B%1: E&X%Z PE-Bands B4%2: X% PB-Bands
(ART) (AR )
— KR — KX
572 - 554 -
a2y ] ee--. 25% a6 L - v eeees 35.6%
286 - - = = 20x = = = 27.5x
15x 277 19.4x
143 A
10x 11.3x
139
0 5x 3.2x
(143) 0 . . . . .
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FHRR: Wind, R AAR R Wind, R
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il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 4,255 5,648 5,327 6,610 7,754  BRMEA 729.03  709.39 1,116 3,043 5,053
b 2,467 3,954  875.07 1,599 1,011 FhRA 249.62 21880  402.31 1,114 1,856
B 765.61  643.92  471.80  745.33 1276  FLAHL A A0 3.22 4.35 6.84 18.65 30.97
FeAe 3 R 30.16 26.14 58.64 18257 21243  #A %A 82.71 82.07 83.68 11258  171.79
FAAT TR 2 828  147.90 57192  988.50 1671 FEEA 296.63  153.56  390.50  447.29  505.26
HH 287.12 99.40 65257 1,692 1,844 W% (51.89)  (44.77)  (42.55)  (19.51)  (16.73)
FARA T 696.69  776.44 2,697 1,402 1,741 FERMERK (196.43) (138.03)  (60.25)  (60.86)  (90.95)
Bl Tk g 1515 77052 73561  756.04 87590 AAMIEEAHKE 0.00 0.27 0.00 0.00 0.00
KA 22222 22956 24756  288.66  311.80 A AMiE 91.39 7425 12300 153.00  153.00
sy 23324 14178 11358 10820  119.03  F LAl (1,324) (875.81) (670.92)  156.17  796.56
A 291.15  149.93  124.39 32.90 29.91  FRIMEA 1.61 1.31 0.52 0.52 0.52
HAAEFEAD R~ 768.65 24925  250.09 32629 41515  Fkshi 0.09 0.25 1.38 0.45 0.54
¥ = %3t 5,770 6,418 6,062 7,366 8,630  AIIHMIR (1,323) (874.74) (671.78) 156.24 796.54
s 542.14  463.18  782.16 1,929 2,401  FRA3AL 2.28 3.34 0.20 (0.59) 3.98
FEAlEE S 0.00 0.00 0.00 0.00 1046 #A1HE (1,325) (878.08) (671.98)  156.83  792.56
A IR B 230.44 23723  622.68 1,758 2,210  SHMEAME (68.44)  (29.64)  (13.44) 3.14 15.85
A E A Bk 311.70 22595 15948  171.36  180.00 U3 B/ 3441 (1,257) (848.44) (658.54)  153.70  776.71
ekt A4 288.46  225.33 22259 22259 22259  EBITDA (1,073) (655.42) (555.76) 311.99  847.98
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (3.14) (2.07) (1.58) 0.37 1.86
H AR R 288.46 22533 22259 22259  222.59
R A 830.60  688.51 1,005 2,151 2,623 EEMFIE
VMR G 84.77 79.69 66.25 69.39 85.24 ARIFEE (%) 2022 2023  2024E  2025E  2026E
A 400.81 41659  417.46  417.46  417.46 RK#FH
FANR 7,874 9,577 9,577 9,577 9577  FIKA 1.11 (2.70) 57.28  172.72 66.05
B4R (3,372)  (4,221)  (4,893)  (4,736)  (3,944) FALAlH (60.67) 33.86 23.39 12328  410.07
)3 B B B R R 4,855 5,650 4,991 5,145 5922 )3 f&AN 54 A1 (52.32) 32.48 2238 123.34  405.36
R A AR AR S 5,770 6,418 6,062 7,366 8,630  FHARA (%)

EXIES 65.76 69.16 63.94 63.40 63.26
ALRER EEIES (181.75)  (123.78)  (60.23) 5.15 15.69
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (26.82)  (15.33)  (13.29) 3.01 13.19
2EEHAE (1,330) (595.54)  (1,200) (739.12) (213.80) ROIC (55.56)  (91.54)  (49.93) 5.80 23.35
A (1,325) (878.08) (671.98)  156.83 79256  4&tkfkAH
8 4K 206.48  264.41 159.12 176.79 70.69  FAME (%) 14.39 10.73 16.57 29.21 30.40
W45 R (51.89) (44.77)  (42.55)  (19.51) (16.73)  # At E (%) (43.68) (64.56) (12.96)  (26.46) (12.99)
#F MK (91.39)  (74.25) (123.00) (153.00) (153.00) EFHLFE 7.85 12.19 6.81 3.43 3.23
FEFEE (709.32)  (190.32) (504.94) (854.54) (831.50) &k FHkF 6.10 11.58 5.15 2.01 1.74
HezE s 551.27  327.47  (16.56) (45.68) (75.82) #iEfkH
BREHRLE 777.14 424.66  (1,883) 1,444  (402.24)  EFFAHE 0.11 0.12 0.18 0.45 0.63
TALH (284.14)  (100.38) (124.01) (149.48) (157.21)  RIAkIKIKJEH#F 1.17 1.01 2.00 5.00 5.00
KB 1591  (84.98)  (18.00)  (41.10) (23.15) EAHKHKEAH%E 1.12 0.94 0.94 0.94 0.94
FAIF A (529.96) 610.02  (1,741) 1,634 (221.89)  HFE#iF (ART)
ExKEHAE 98.60 1,657 4.64 19.51 27.19  HRNCE (R A REE) (3.01) (2.03) (1.58) 0.37 1.86
FE il 0.00 0.00 0.00 0.00 1046 HRRL2FLLR(RHIE) (3.19) (1.43) (2.87) 1.77) (0.51)
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 11.63 13.53 11.96 12.32 14.19
£ il LI A 0.71 15.78 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 267.55 1,703 0.00 0.00 0.00  PE () (147.92) (219.08) (282.25) 1,209  239.31
A F AL (169.66)  (61.95) 4.64 19.51 16.73  PB () 38.28 32.90 37.24 36.13 31.39
G 3 o (453.54) 1,486  (3,079) 72429 (588.85) EV EBITDA () (171.34) (277.01) (328.74) 588.06  216.65
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— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
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ofa B 9001 ) 1 4o
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S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATITHE A A RGNS TRERAARAN XA LI R i24E KIS PFTR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o ERX 4 (688256 CH): HARIEXRMAD A RN S HF 084 RALIRET N 5 £ KIRE A B I2AEAR 69 8] E KT
B RFIERAFERAEE

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (RZT). B, RITH L ZEIRE TR
HaEABZT R,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KIRE N BRI EE L, R EBRIEMBPBIE, #F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R HLA
BREREEATONITRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 7 4
(AT HE AR PR I00 154, FHETHLAENEARKYH, FETHEAENFL 00 %, BT HLENEE M
BAcH, BARTHLA LA B2 225 540, TR ERNERTRIEH, SETHEAEAFBEAMIERIEHR), IR
4o

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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