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SR R
A FE T

FR2HAR
202543 1 24 8 | ¥ E A

N8 2024 SFEAMEIL 28.02 12t (yoy-20.04%), V3EH4 A 1.95 1T
(yoy-38.90%), & TFsbaT& MMM 3.52 Lo, £LAZITLFALEK
B, 24 FET/TLRET ARE ., ZwEMF LT @R RT, A5 ik
MIEIE, BEINBHHERAEK, FpWHTHLTAETIHFR
WA TH. EE 2552 “TWAR” X5, BHERE Z D RELAR,
BAVH AT AR 69 F KBk Rk, B 8) 5B T SR E, Wt
o BN A A IEE R AR RIS K, Ao 8] AR A9 R TR R P 4 a9 g
AL RN T NS 25 FLERLGNES, LIRIPRE “ENT R,

TR rhFBOUANT R, TALBMRARAELHEK

24 AR TN FTHBMEPF RATARES S EREY R, MAAT TR,
Hh AR TR 8.37 12 (yoy-16.36%), £A41%E K 65%,
Fle& ) 9.2pct; B ZMEMESEIAAN 1.34 124 (yoy-16.18%), £.#
# % 51.73%, Fltba ) 3.87pct; BIRF H k4L AAAN 16.54 1T
(yoy-24.60%), £#)%% 14.55%, FElrbigie 4.1pct; 8~ ZHTHE 4%
N 1.54 12 (yoy+25.53%), £41% % 7.68%, F g+ 0.82pct, %
L EENEKEERTFNEETSE—KE MOSFET. IGBT. $=K#HE%E
B SENE AT, TLARIFRAESTT HHE RS AT,

HAITLEHAER, RIZFRAXNBEAIREEC

HREEGHIA 14 BHFHMAAH S, BGHEATLERSGEESR “tTwa”
X, 24 25 FREEGALIREF 7.2%38:%, KAVAARITEAAF AL
R AR R AT R T AL 2025 SR A MR, FATRE K
HAWRRLH, NI THERAITERLZHIAE, NIAATHOHR L
LX), ik e T 2025 5% A E M09 L5 E M B AR KA TAKT
40 L AR A AVATKT 5420, HE T NS5 25 F b &g Kagiz o,

it 25 F a4 A8 5.24 e, LBIFRE “EN” A
HTEHBEEIATR “TORE” HXaRIEH R, ERENRB T Ot E
B RME, BT bd K Tk & ama, RN LAA S Lgmal, M
it &) 2025-2027 )2 &4 A1E 5 A 5.24/7.06/9.13 12T, (FT1A 25-26 F
4.79/6.10 12 7., 25/26 45 %] L8 9%/16%). =T kb 3] 25 4 Wind — & 1
) PE 318K 42 15, 4F /2 8) 25 4 42 1% PE, B A-# 47.88 . (#T14 25.41
T, RF 24 5 352 e a4 AEAM g 33 4% PE), #JEF| 25 F\ &)k
GAEBGZEN, BN THREEZEZR, THENRS @yHRERE,
HEREAE, B LATRE “ENT,

RIeiRT: B Z L HITERAAM, &5l REHN AL,
ZEMMIEARE L

2K

BN (ARTET)

+-%

2 BB 8 4 AE (AR E )
+-%

EPS (AR T, RATH#EH)

ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023
3,504
(1.55)

318.38

(60.27)

0.69
5.95
54.99
3.23
30.11

2024
2,802
(20.04)
194.52
(38.90)
0.42
3.57
90.01
3.19
39.06

2025E
4,101
46.38
523.66
169.21
1.14
9.16
33.44
2.94
20.43

2026E
5,169
26.06
705.75
34.77
1.54
11.45
24.81
2.74
15.36

2027E
6,191
19.76
912.91
29.35
1.99
13.63
19.18
2.49
12.00

TR NSNS, RN
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hmnt
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tianmochong@htsc.com
+(86) 21 2897 2228
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SAC No. S0570523050004

A X

47.88
38.20
17,509
315.40
19.23-41.50
11.97

B AR (AR T)

&M (ART RE3A218)
A (AR ET)

6 NATFH BRI (AR T EF)
52 BMAEEE (AR )

BVPS (AR )

BAHh AR
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Bxl: NaEEKERL B&2: & BRZFAABER
(fe ) (fe )
50 - m— kN yoy - 50% 12 - — ) A yoy - 80%
451 - 40% 10 - - 60%
40 A
- 30% F 40%
35 s |
30 | - 20% - 20%
25 4 - 10% 6 A - 0%
20 A L 0% 4 | F -20%
15 A
- -10% - -40%
10 A 5
5 | - -20% l -60%
0 - T - -30% 0 - : : : : F -80%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
R R Wind, &85 FARR: Wind, &5
B%3: T d ik
B (R 4 (mn) 7 2E(X) W 4% £ (x) ROE(%)
2 8 A AR BRERD 2025/3/21  2025/3/21 25E 26E 27E 25E 26E 27E 25E 26E 27E
BT e F 603267 CH 53.97 12471 39 31 2.7 2.6 7.00% 8.10%
K 002625 CH 40.75 87799 72 53 8.7 8.2 12.10%  15.40%
A 2 688281 CH 90.60 17639 27 21 3.4 2.9 12.28%  13.92%
FA A 688563 CH 54.23 24404 30 24 2.2 2.0 7.31% 8.42%
A 39303 42 32 4.2 3.9 9.67%  11.46%
KIew®F 603678 CH 38.20 17509 33 25 19 29 2.7 25 9.16% 11.45% 13.63%
M KB F 4, BAVFN 4k A Wind — &4
: Wind, %%
B%4: XJE®-F PE-Bands B%5: XJe®-F PB-Bands
(AR ) (AR )
— kEeF XigeF
97 -~ 66 -
hl - e e -
L 0
£ - 45x 50 4 B\ _ L ——————= =TT T e 5.2x
_
-7l — — — 40x - = = 43X
-
48 1 1 30x 33 3.3x
L -,
= 25x 2.4x
24 A - 17
— 15x 1.5x
0 : : : : : ) 0 : : : : : )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
AR Wind, &5 % FH R Wind, £ AR
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,735 4,466 5,256 6,221 7,394  BREA 3,504 2,802 4,101 5,169 6,191
b 998.87  969.85 1,420 1,790 2,143 FLRA 2,432 1,927 2,668 3,272 3,803
B 1,528 1,373 1,665 1,781 2,346 FhAE Ao 24.52 25.11 32.50 41.16 51.28
FeAe 3 R 99.18  112.80 19751 19365 27479 FLHA 17873 17147  205.05  258.47  309.54
FAAT TR 2 24.98 15.96 43.97 31.57 58.89  FEFA 275.04  311.19  328.07 387.71  433.36
A 1,306 1,310 74255 1,439 1,097  MH%A 37.20 26.57 25.18 62.35  102.09
FARA T 779.02  685.01 1,187  985.57 1,474  FEBRERK (64.56)  (58.09)  (73.82)  (93.05) (111.44)
R~ 3,184 3,242 3,793 4,211 4618 AAMMETHKE 0.66 (0.63) 0.50 0.50 0.50
KA 23.15 16.35 21.44 27.39 3120  #FHAE (4.29) 3.96 7.60 8.60 8.60
sy 2,046 2,415 2,924 3,321 3719  #FLAH 364.44  213.64  646.15  887.42 1,171
A 266.22 24270  243.03 24473  241.94  FRIMEA 0.07 1.61 071 0.79 1.04
HAAEFEAD R~ 848.79  567.66  605.02 61853 62554  Fshi 6.34 4.62 4.62 4.62 4,62
= 7,920 7,707 9,049 10,432 12,011 AUHESR 358.17  210.63  642.24  883.59 1,167
s 1,248  997.81 1,896 2,871 3,812  Fif3AL 44.70 3538  107.89 14844  196.09
B 563.42  286.01  825.87 1,884 2,451 AA1HE 31347 17524 53435 73516  971.19
A IR B 470.88 42757 81651  709.49 1,064  JHBEAMRE (4.91)  (19.28) 10.69 29.41 58.27
A E A Bk 21407 28423  253.99  276.73  296.58 3B/ 8441 31838 19452 52366 70575 91291
ekt A4 1,003 99250  960.28  909.35  851.33  EBITDA 605.35  464.23  888.98 1,226 1,588
K% 42561 38894  356.73  305.80 247.78 EPS (AR T, AXK) 0.70 0.43 1.14 1.54 1.99
H AR R 577.32 60355  603.55  603.55  603.55
R A 2,251 1,990 2,857 3,780 4663 EEMFILE
VMR G 252.64  231.04 24172 27113 32940 4A#HFE (%) 2023 2024 2025E 2026E 2027E
A 45890 45834  458.34 45834 45834 RK#FH
FANR 1,298 1,263 1,263 1,263 1,263  FIKA (1.55)  (20.04) 46.38 26.06 19.76
B4R 3,656 3,751 4,121 4,631 5305  FAlHE (62.63)  (41.38)  202.45 37.34 31.94
)3 B B B R R 5,416 5,486 5,950 6,381 7,019 2B )4 AE (60.27)  (38.90)  169.21 34.77 29.35
AR AR A 7,920 7,707 9,049 10,432 12,011 RAESH (%)

ERIES 30.58 31.23 34.95 36.70 38.57
ALRER e UES 8.95 6.26 13.03 14.22 15.69
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.95 3.57 9.16 11.45 13.63
2EEHAE 866.78  654.08 84596  393.88  944.65 ROIC 6.05 3.33 8.79 10.64 12.89
A 313.47 17524 53435 73516 97119  4&tk# A
718 e A 211.51 234.80 232.92 294.81 335.74  FFAME (%) 28.43 25.82 31.57 36.23 38.82
%% R 37.20 26.57 25.18 62.35  102.09 4 AfrHE (%) 10.90 7.39 7.06 16.30 17.00
#F MK 4.29 (3.96) (7.60) (8.60) (8.60) HEAE 3.79 4.48 2.77 217 1.94
TEFEEN 245.05 173.54 72.17 (676.10) (439.48)  &#LFE 2.70 3.01 2.29 1.61 1.60
HezE s 55.26 47.89  (11.07) (13.75)  (16.30) ‘BiE#H
BREHRLE (574.01) (301.10) (775.91) (703.79) (732.50)  EFFRAHFE 0.45 0.36 0.49 0.53 0.55
KA (355.11) (333.56) (773.58) (698.23) (736.88)  mICIKHK A E 2.26 1.93 2.70 3.00 3.00
KB (153.12)  127.62 (5.09) (5.94) (3.81) EAIKRHZEHE 5.84 4.29 4.29 4.29 4.29
AR F A (65.77)  (95.15) 2.75 0.38 8.20  EHMEIEF (ART)
HF{EHAE (123.30)  (410.63) 379.80 679.84 141.44  HROKE (RATHEE) 0.69 0.42 1.14 1.54 1.99
FE il 0.06 (277.41)  539.86 1,059  566.38  HAXLH LR AKF) 1.89 1.43 1.85 0.86 2.06
R IHEH 80.76  (36.66)  (32.22)  (50.93)  (58.02) M4t (RATIEE) 11.82 11.97 12.98 13.92 15.31
£ il LI A 0.01 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (6.91)  (35.37) 0.00 0.00 0.00  PE () 54.99 90.01 33.44 24.81 19.18
A F AL (197.22)  (61.19) (127.85) (327.80) (366.92)  PB (%) 3.23 3.19 2.94 274 2.49
G 3 o 17507  (56.27)  449.84  369.92  353.60 EVEBITDA () 30.11 39.06 20.43 15.36 12.00
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I

AT W
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,
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XJE®F (603678 CH) )\ S5 (T]7] RIS

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

e KJEWF (603678 CH): Ko gisit (F#) AMAS . HFN 8o/ HE XI5 F AZBFA ARG 8] 89T 57
AAE 1%3R A L,

o HRXEZWNWERL, FHHELELIEN (FH) AMRASWE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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 (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DIIFRARATE KR EPITRBAGAROIE R R ERITAF AT AM 5 5. KWEFHRAY “FARrAL” &
1% FINRA = X T oA ITEI RIER R o 947 TFARSE S G AR 6 HARN N Fn B AV AE /) FRITF BN, LI6R A 2 3 T4
AT B89 08N,

o KJE®-F (603678 CH): £ HiEAMAY A RS HF 8 4n/ R ELIKE N 8] 5F S F A AR A 8] £ — £ E@IIE A
8 etk 1% 30 Lk,

o BEIEEAMM AR LF NS A/RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
Z R H (LAEFTAES),

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

o KIREFTHMU &, bAoA, THARWFE S HEPTRIERG BRI, T K BIR3E W F R4 E %
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
FEHGHSIAMM), ETETEEROAMAA, ZEBRTELLEALFEN FH KRN, TAETH K A4 R A EHIZ
T RIRE B RO AL T P e B A8 L E R a9 R R AL IR a9 D W a9 N FF R Hagie i, HATAER R A T A ZFIiL A
RAEZETIAGIERGAETR S o ZFHTHEIRIERE LA RIS N EAERG— )G R, ERIEREDA RN
3, heaER (FH) ARAG. 51048 (FB) AN BRAEE Y RARIAEAT EE T,

Ak

RIEF (Fhodk) BIRN G B Ak ek EME A RATHIR G FTIE, TAERXATHZHR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 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 KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl s AR AR SR W AL RIER (Fidedk) AN . ARSI E R IR B ERIEA (Hi
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

WAk LRIEHE (FAodk) H RN S BA H A e akE 12 am A YT AT HR 4S5 TIE, AL LM 5F. A
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% F: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



