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L AT (B T) 13.600
—FRFHRKEL) 13.600/7.990
BAE(LHT) 1,687.03
RABTEACH L) 1,687.03
B A(LRD) 124.05
FAB B AL (LAT) 124.05
I3 A #FE(%) 39.16
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CAFSh 3033 A B, 429k FY2026 L4
R KT S— BTN A 1E B AR
-2024.11.18

(FY2025 k% 7T 4, FY2026 A 4 Al
PC &AL I—H RN 815 & AR
4+) -2024.8.16

® Al PC 530 AL B A & B kA XA K, AIRS BT H CSPcapex LT

% &3] FY2025Q3 —k M 3 FTiFA% 0. AR AT PC & Al R 5 Wb % 2 4] At
71 85, HEAVHE FY2025-2027 W 5 J2 8% A1 E M d 12.71/14.62/17.23 /¢ £ T £
A Z 16.02/17.50/21.99 12 £ 7T, FILIGR 5 H A 58.5%/9.2%/25.7%, RIEFHJET
AT 20%09 H AR, AT R EEE EPS 0.108/0.118/0.148 £ T, A&
0.84/0.91/1.15 # 7T, RAAALN 13.60 3 T3+ & FY2025-2027 16.3/14.9/11.8 45 PE,
SHM AL PC A 2 AR YR 0 5 ik IS IR AU A S A 9 385 77 kA XA 41,
MR4 %43 5B A CSP & P capex LATRIMEF), 4 “FEN” P4,

® FY2025Q3 278 A /BRART WA, ISGRAWEALTHE

FY2025Q3 4% 187.96 /¢ £ ., RIIEK 19.6%, IDG/ISG/SSG 2RI TN R H3g
K 11.5%/59.2%/11.7%. #&#& IDC £ 4%, 2024Q4 B8 PC & 7t & F b8 K 4.8%.
T Bl AT %383k 2.4%, & B 4hd53) PC 45 & Al PC %% 424 7 T B84y
AR, ISG L 4% 5 T AR Z35 k4 FEFERS, FY2025Q3 05 A
B, ZAMEHL AR S BB PR A AR K  ITEHR R HERHAFY2025Q3
JaA A A 6.93 1L E T, BIk—KMER B %A (& 282 [LEAPTIFHAL) ¥
ot 3 5 )3 A AL 4310 E . BB K 20%. AR A)EE 2.3%F T,

® AIPC A 2T 2025H2 /mig 3%, ISG A £ & FHk R K

HAFEUE—FFE A PC BIRFBZFFTHES, KRMNFT FY2025Q4 A% A4
R T &, R AR 445 b 3 K, B2 FY2026 M, Winll #4U#. £ & CPU
J” T A AR A % B DeepSeek An ik 35 ATSRE, Al PC % £ A 2 £ 2025H2
Mok, HARMERMIEE AIPC R AAXZR T FE, AERERN Al 584 T,
FANFERG-FEROB LRSS T, A RAERLG AAZRTH, F—F
W, HANEER) BES LA capex 155, BHBMEA LA E R AL RH B4
BRARALRES%H, ISG AP ZREK,

Re#T: &3 IT AT L AR, RAMFARA LK, RUEFGRLE,

(Al PC HE R, Al ZES# M FAEAEEHR
B NG B AEE) Fin . 2023A 2024A 2025E 2026E 2027E
LN (E T £ 1) 61,947 56,864 69,033 75,152 82,279
-2024.5.24 YOY(%) 135 8.2 21.4 8.9 9.5
A A (E 7 £ ) 1,608 1,011 1,602 1,750 2,199
YOY (%) -20.8 -37.1 58.5 9.2 25.7
EAE (%) 17.0 17.2 16.0 16.1 16.1
A (%) 2.6 1.8 23 23 2.7
ROE(%) 27.8 18.1 215 19.4 19.6
EPS(##/£ ) 0.108 0.068 0.108 0.118 0.148
P/E(4%) 16.2 25.8 16.3 14.9 11.8
P/B(4%) 3.6 3.6 2.8 23 1.8
FAERR: RR. FRIERFRLA ((: 2 A 23 B 1USD=7.7699HKD)
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XFE o A LEMZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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