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THERDRFEH LS BE, FH A HDE A XK

2024 F ) AAE PR E K, FOT LR N REERETHEF EL: £ BAR (AR P) 47.00

AT 55 B ICT ABARBE AR P A F @ dRok = Sul 77 R ARG “FF kEh (MRS ®E1A219) 37.58

MIL” Sl £ RFITh > HR Ak, RUEAZZMIESRAGTE, £  THOATED 9,411

Mk, KA THERSAF N LG R, MM EmgBigms, 20T (CRTAD) po6n oo
BVPS (A K ) 8.11

PRFEHE S, AERETAILAEREK
2024 1 A 22 B, AR ERT NS AT TR LARA RN, B A SR
HHBEH L BL%MMAR. BN M ARS, 202457 A 16 And5
Ji5 2% 3 B I A BU A 3669 Al IR 425 SYS-8043 7 3, ¥ 4 &4 NVIDIA %)

— AT
%300

H800. A800 # W& % A+ GPU /it . 1% IDC, 2023 SF 43k Al IR % %7 31 &
HIAEH 211 10 £ T, it 2025 ik 317.9 1% 1, 2023-2025 5 CAGR 14 \\V
H 22.7%. HAVAA, NSV RBIERE ALK L fr, R & T 5% KHH @

ATIBAP LEANEF, AALGIA FER LS "

JAM1 2025 F 1 A 10 B AAE (BLBA 11: HIEE ~ i XALTM), O 24 way2d  senzd  ganzs
L £ 2025 FAHMMBEAFEINE ZH &, Mt 25 FL & T6

Optimus. #A1ik%, ARE N> LA DR, ot RaFggt, W

JEIX —A, NERAEEHIMBEA, TEMBEARSMBA=LBREFTE
ok, FEo S| AE A5, 2024 5 12 A & 2 F NVIDIA Jetson Orin Nano
TS0 AR X Al ABLRIL % 45% E608, e AMB A, ZHEF IR~ B AR
TR KRR REREDLEMEIRE S, AL TETNEAFALENT K,

BRI 5 4EE

FRTHERKELT A, /\aik/m%ﬁiéaﬁl TR TRR . LA R ER
M, AN E) 24-26 SF3E4 A5 A A 1.30. 1.95, 2.41 120 (CRAMAT
i 10.7%. 9.6%. 20.5%). T b/ 8] -F35 25E 45.5xPE (iFind, #T{4 25E
28.3xPE) # &N\ 3] 24-25 % EPS CAGR 147%, & F T3] -FHhy
19.2%, % ¥ /3] 25E 60.3xPE, & B##h 47 T (#7414 32.25 T, &
25E 37.5xPE), “EAN7,

IR BNEFEF: TirE R,

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,033 3,665 4,135 4,741 5,458
+-% 12.32 20.86 12.82 14.64 15.12
3 B BN 8) AL (ARTE ) 119.08 32.81 130.42 195.44 240.69
+-% (39.60) (72.45) 297.49 49.85 23.15
EPS (AR T, &) 0.48 0.13 0.52 0.78 0.96
ROE (%) 9.06 1.74 6.55 9.07 10.15
PE (1%) 79.03 286.81 72.16 48.15 39.10
PB (1%) 5.08 4.89 4.58 4.18 3.78
EV EBITDA (%) 62.20 114.39 52.16 37.17 30.08
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A&l Twafkiik

dEA WAL EPS (1) PE (4&) 2024-2025E
EHRAAR EFRRS () () 2023 2024E 2025E 2024E 2025E EPS CAGR
+ A8k 603019 CH 65.25 954.7 1.25 1.47 1.81 44.4 36.0 20%
bR 688777 CH 50.88 402.3 1.39 1.60 1.94 31.8 26.2 18%
A 300353 CH 11.12 68.4 0.42 0.08 0.15 139.0 74.1 -
34 71.7 455 19.2%

E: OMEMARE 2025/1/21, FM A iFind — R
T kR IFind, ERFR

H4&2: &% PE-Bands B £3: ##% 4 PB-Bands
(AR ) (AR )
T B e
241 A 78
_______ . e rm———-
] jm——— rPmm——------
181 R X L 285x 58 - i___J _______ mem == eeee 9.1x
| = = = 240x — - = = 7.5x
120 {——— - —L 190x 39 1 5.9x
- ——— -4
S 1 -- 145x 4.3x
60 :E»----ﬁ __1; 19
— - - 95x 2.7x
0 T T T T T 0 T T T T T
Aug-22 Jan-23 Jun-23 Nov-23 Apr-24 Sep-24 Aug-22 Jan-23 Jun-23 Nov-23 Apr-24 Sep-24
FHRR: Wind, ERHFRL TARF: Wind, FHTFR
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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 2,440 2,490 2,712 3,189 3562  FaKA 3,033 3,665 4,135 4,741 5,458
b 921.94  766.33  864.57  991.12 1,141  FRAA 2,569 3,231 3,519 4,002 4,600
B 49419 83588  664.70 1,056  924.84  F A4 Al 9.72 13.05 17.37 18.39 22.05
FeAe 3 R 5.59 2.34 6.61 3.65 816  FLFA 50.70 72.37 9511 11378  130.98
FAAT TR 2 5.44 15.91 8.17 19.43 1235  FEHEA 78.40 9859  103.38  113.78 12552
HH 846.11  732.68  986.86  968.99 1279  WH%M 12.85 (4.65) 18.49 11.73 17.23
FARA T 166.93  136.76 ~ 180.69  150.42  196.87  # Fmfidik (29.96)  (39.07)  (70.30)  (59.32)  (65.49)
Bl Tk g 574.92 71881 77159 84824 93621 ANAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 4.05 4.05 4.05 4.05
sy 196.11  575.82 62591 69244  763.96 #FLAH 116.71 3359 12496 18561  228.62
A 38.86 41.84 49.27 56.98 66.58  FIKA 0.18 0.17 0.17 0.17 0.17
FAAE R T~ 339.96 101.15 96.42 98.82 105.67  FkshE b 3.17 3.25 2.25 2.89 2.80
= 3,015 3,209 3,483 4,037 4,498  FIMAEHR 113.72 3050  122.87  182.89 22599
s 1,136 1,262 1,406 1,765 1,985  FiiFAL (5.37) (2.32) (7.55)  (12.55)  (14.70)
FEAlEE S 119.33 81.05  218.86  280.65  419.06  ##IA 119.08 3281 13042 19544  240.69
A IR B 70334  780.17 83559 1,002 1,110 Y HEBAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 313.45  400.68 35151  481.85 45590 V3B #A 84 A 119.08 32.81 13042 19544  240.69
ekt A4 25.79 20.75 20.75 20.75 20.75  EBITDA 138.70 76.37 168.18 23427  289.08
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.58 0.13 0.52 0.78 0.96
HAudE R A 25.79 20.75 20.75 20.75 20.75
R A 1,162 1,283 1,427 1,785 2,006 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 246.97 24916  251.07  250.42 25042 ARK#H
FANR 1,125 1,196 1,196 1,196 1,196  FIKA 12.32 20.86 12.82 14.64 15.12
B4R 48120 50428 63470  830.14 1,071 FaAliE (45.85)  (71.22)  272.06 48.54 23.17
)3 B B B R R 1,853 1,926 2,056 2,252 2,493 V3 fEAN 54 A1 (39.60)  (72.45)  297.49 49.85 23.15
R A AR AR S 3,015 3,209 3,483 4,037 4,498  FARA (%)

EXIES 15.30 11.86 14.91 15.58 15.72
ALRER RS 3.93 0.90 3.15 4.12 4.41
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.06 1.74 6.55 9.07 10.15
2EEHAE 159.54  (26.28) 90.10  211.78  184.88 ROIC 10.40 1.31 8.23 11.96 13.10
A 119.08 32.81 130.42 195.44  240.69 ek A
718 e A 35.47 61.42 59.90 63.35 7314  FF AR E (%) 38.54 39.97 40.96 44.22 44.59
%% R 12.85 (4.65) 18.49 11.73 17.23  # At (%) (42.27)  (35.03) (31.05) (31.23)  (28.68)
#F MK 0.00 (4.05) (4.05) (4.05) (4.05)  FEAHE 2.15 1.97 1.93 1.81 1.79
FEF L (56.00) (225.76) (101.89) (37.39) (120.16)  &FLFE 1.30 1.29 1.14 1.18 1.09
HezE s 48.14 11395  (12.78)  (17.30) (21.98) #iEfH
B EHAE (328.62) (263.59) (107.84) (135.30) (156.18)  Hif = A4% 1.27 1.18 1.24 1.26 1.28
KA (328.62) (268.36) (111.10) (137.71) (159.99) R IkIk# A4 % 7.03 5.51 5.51 5.51 551
KB 0.00 0.00 0.00 0.00 0.00 AT E 4.22 4.36 4.36 4.36 436
E R & 0.00 478 3.25 2.41 381  HRAEHR (ARTT)
ExKEHAE 949.44 139.95 115.99 50.06 12118  H RO E (RATHEE) 0.48 0.13 0.52 0.78 0.96
FE il (11.48)  (38.28)  137.81 61.79  138.41  HMRLFALA(RANHE) 0.64 (0.10) 0.36 0.85 0.74
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 7.40 7.69 8.21 8.99 9.95
£ il LI A 61.75 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 896.96 70.88 0.00 0.00 0.00  PE () 79.03  286.81 72.16 48.15 39.10
A F AL 220 10735  (21.82) (11.73)  (17.23) PB(#) 5.08 4.89 458 4.18 3.78
G 3 o 770.00 (158.67) 98.24 126,55  149.88  EV EBITDA () 62.20  114.39 52.16 37.17 30.08
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AN, WAL, WER, TR ARG TR EGGI &R FH IR T AT IF ARG IER KT ANAAAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
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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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o AT AL, HETAAFANEALH RIE RIRE TR B IR IE R R AAT AN B BAR . EERF . 54T
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N,

o iyt (001339 CH): L FIERMMAMRNE . EFadfe/RLHFEE N EAREXHBZATH 12 MA Rt
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

o BRIEKMMMAIRNE] EF NS F/REFEZTNSE], BRIXAHEAA FIREHBXOE P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

ik

ERIESAE (Fed) ARAINBFBHH IR EBEEBHMANTATHRSFHTIE, TAETATZ SRS, OIFIL
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (i) AN S R RKIRE A AR ETAE, R ERIERIIZILE, #
BREIPPi@f A AR RRERADTLERIESR i) ARAS . RIREQHFH osdEicd m ik A2 By Rk (Fm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &
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¥ 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

ORRAFT A 20255F 4 R A H LA A [ 8]
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