IE R R ARE

=3, AEHRFENRA

RAME
F 4k

E R
202544 A 158 | T A

2024 F &k 19.60 1z t(yoy +49.53%), Y3 £ % #]i4-4.03 1 7T (yoy
-31.95%), A4 LS. 2024 F Q4 ¥ F F FM 594 L
(yoy+91.64%/qoq+14.93%), J2#%#| 482,53 77 ., R 5., HKA
A 3| 8) B A FE A By AT F s B2 HE AR, 2024 oSl AF KA G
b 5.9pct £ 36.88%. 12Tk FFHm, LAERF TR 59pct
E 32.7%. N3 BRI I AT R G0 HF K MR LI K 44.6%, 4K
FAEHARE . BAVERF 1)2025 FAM T Hde il F TS EKESwE, &
mEHBIE, NAMAAZRESE; 2) P EXMEELY R, E%
WEAFBLEM, BFAERFANA Lok, NIAPERTH, fHF “EN

2024 ©1ER: AR F ¥, F5+8REEHERBH St ERA

(1) £54%: 2024 A\ 9.63 12T (yoy +36.57%), &&= &5+ F,
MCU+/= s & Rt it A8 200 7 7/, @548 2024 FH=FFFF
WERYE 5 (2) WREL: 2024 FlN 7.03 12T (yoy +64.37%), A
E ZIRA L AMBIBEAN T TR S RENT MBRIEFFAE D MEEE,
% ¥ % £ )7 LED driver, 3K F X F s £; (3) # A H: 2024 SFlN 2.74
et (yoy +65.29%), Adi#t—F X EFNRBHEABREREER, £
B. 2024 4 11-12 A HF £ N 0.75 1270 NN 2024 F 2 £ R, %
M2 F VAR ST S m Bl Rvf, 8] F BN KR, 24 R F T % 5.9pct,

2025 B : AEFABH IR Y EE, ARKRAFENREZHEK
2024 HFNE A ER TN ELA 36.88%; ZALRILAN ELA 49.49%,
B F kA 13.63%. #E 2024 FHNE)H5 3300 4%, P EHK
BHEH 1000 . 2024 FoaafEdhERZEY . SAMKLTF X,
NEALIRF) SoC. A, AAMGRE. BREAMARE. BAH%ELE S —
AINENH T, ZREEITIEHER . BERBERE A R, ED G
CAEE S, MCU+~ T Rt b WA 200 7 A, 2025 5 Bk R4 £ %
AEEMRXEHIRF SoC S HAAZLES. B2 2025, iThxAAFLER
b, PEXRBEAR, BMEAENEA A LEMRE, B FLFANA Bk,

FIFNEAatE R K, FH “EN” K

# BB A EREFEH L, KMNFAN 2025-2026 FFkILAH 28.03
1 7t135.9 1zt (Eif: 9.5%/10.1%), 3t Y384 #)iE 5 % #-0.76/1.5 1¢
To MM A LA R, AT AA+IERKME, AT T3
2025 4 Wind —Z& 40 PS 314 12.6 4, 4 F /) 8] B AR 247.8 © (FT14:
149.02 T, #F 8.34 4% 2025 4 PS), #4+F “FEN” 4%,

AR THFURELHANAIM, 47k5T 4okl
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,311 1,960 2,803 3,587 4,548
+-% (21.52) 49.53 42.99 27.96 26.79
3 B BN 8) AL (ARTE ) (305.33)  (402.88) (75.96) 152.54 446.11
+-% (221.85) (31.95) 81.15 300.82 192.46
EPS (AR T, &) (2.14) (2.83) (0.53) 1.07 3.13
ROE (%) (4.81) (6.63) (1.29) 2.57 7.15
PE (%) (88.74) (67.25)  (356.71) 177.63 60.74
PB (%) 4.37 4.56 4.62 4.50 4.19
EV EBITDA (4%) (108.03) (94.30) 128.21 47.08 28.60

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

£ &7

B ARt (AR T)

&M (ART RE4A 14 1)
AL (AR E )
6ANATFHBRH (ARTEF) 395.91
52 B (AR ) 80.39-190.10
BVPS (AR ) 41.69

247.80
190.10
27,095

BAHh AR

L P

(%) 7 %300

122
89
56

22 A
1)

Apr-24

Aug-24 Dec-24 Apr-25

FH SRR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



o KN 1k SR 35
M (688052 CH) o)\ A VM susrai secunmes
B&1: T a5k
A A G TE(E 7) PE(4%) PS(#%)
B ERG B’ E R AR (% X P #) (% 2 AF) 2024E 2025E 2026E 2024E 2025E 2026E
300661 CH IR 112.04 53073.6 131 87.1 58.5 16.1 13.0 10.5
688536 CH B 156.00 20685.8 -106 131.6 57.5 17.0 11.7 8.8
3 134.02 36879.7 109.4 58 16.3 12.6 9.9
E: TN E) BAE A Wind —E#: 44EHE 2025.04.14.
FA kR Wind, EHZFR
B%&2: #¥%# PE-Bands B43: #4%# PB-Bands
(AR ) (AR )
W% —_—
447 3,540 -
I_.r---—"""l_________ _____
1w eeeas 25x 2655 { | _——— = 72.3x
R LR R
223 4 - = = 20x = = = B54.7x
15x 1770 1 e 37.1x
112 -
10x 19.4x
885 -
0 5x 1.8x
(112) - 0 : : T - T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FH R R Wind., &L PR R: Wind, &7
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



54 (688052 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 5,299 4,688 6,961 7,202 9,179  FdMA 1,311 1,960 2,803 3,587 4,548
A 1,751 1,074 2,640 2,672 3,835 FhmA 805.06 1,319 1,817 2,310 2,834
R K 17921 39257 42503 62119  705.32  FhALAL KMo 1.10 5.47 7.82 10.00 12.68
Jh A SRR B 20.43 24.17 39.61 42.00 6147  FLHA 117.44  188.94 19621 21521  227.39
FAAT TR 2 46.88 40.02 84.24 7476 126.84  FEFA 24387 28126  308.34 32281  318.34
A 827.79 83255 1,454 1,453 2113 WMHFHA (34.45)  (21.19)  (24.45)  (13.94) (0.42)
FARA T 2,473 2,325 2,318 2,340 2,337 FARMERK (66.06)  (93.31) (112.12)  (71.74)  (90.96)
ik &= 1,857 2,985 3,407 3,801 4225  NAMMEE DK E 3.64 4.27 18.00 7.00 18.00
KA 23.50 96.68  120.84  151.05  177.76  BAAMKE 65.02 35.91 70.00 50.00 50.00
sy 573.86 1,456 1,681 1,894 2,191  #FRAE (296.42) (402.58)  (74.85)  153.88  447.34
A 48.60  393.85 41423 43197 45454  FLIMEA 0.02 0.01 0.01 0.01 0.01
ERUEIY AL 1,212 1,039 1,191 1,324 1,401  Fwshioh 0.66 1.59 112 1.35 1.24
et 371 7,156 7,674 10,368 11,004 13,404  FIHER (297.06)  (404.15) (75.96) 152.54 446.11
s 583.54  757.06 3,641 4,247 6,322 FiFAL 8.28 (1.28) 0.00 0.00 0.00
B 243.19 0.00 2,811 3,171 5238 &A1 (305.33) (402.88)  (75.96)  152.54  446.11
A IR B 150.65  272.00  310.07 42991  477.88 U EMAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 189.70  485.07  519.78  646.75  605.82 Y3 B AN 8441 (305.33) (402.88)  (75.96) 15254  446.11
E LRk 365.26 969.40 855.81 732.58 611.60 EBITDA (219.59)  (264.34) 203.95 560.02 949.76
K Ik 330.42  763.14 64954 52632 40533 EPS(AR®, £ X&) (2.15) (2.86) (0.53) 1.07 313
HAudE R A 34.83  206.26 206.26  206.26  206.26
R A 948.79 1,726 4,497 4,980 6,934 EEMFILE
VMR G 1.02 477 477 4.77 477 RHEE (%) 2023 2024 2025E 2026E 2027E
A 14253 14253 14253 14253 14253 AK#EH
FANR 6,206 6,161 6,161 6,161 6,161  FIKA (21.52) 49.53 42.99 27.96 26.79
B4R 57.55 (345.33) (421.28) (268.75)  177.36  FkAliE (216.84)  (35.81) 81.41 30559  190.70
)3 B B B R R 6,207 5,942 5,866 6,019 6,465 V3 & AN 84 A1 (221.85)  (31.95) 81.15  300.82  192.46
R A AR AR S 7,156 7,674 10,368 11,004 13,404  FAIH (%)

ERIES 38.59 32.70 35.18 35.60 37.69
ALRER RS (23.29)  (20.55) (2.71) 4.25 9.81
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (4.81) (6.63) (1.29) 2.57 7.15
2EEHAE (139.41) 95.05 (694.32)  386.72 (11852) ROIC (12.30)  (11.54) (0.34) 5.53 9.94
A (305.33) (402.88)  (75.96) 15254 44611  4EtkEeA
A 18 e 4 107.88  157.17 22026  277.95 32215  HE AthE (%) 13.26 22.50 43.37 45.26 51.73
%5 A (34.45)  (21.19)  (24.45)  (13.94) (0.42) A it ® (%) (18.12) (1.57) 19.24 22.32 33.08
#F MK (65.02)  (35.91)  (70.00)  (50.00)  (50.00)  EFHLF 9.08 6.19 1.91 1.70 1.45
FEF L (175.08) 190.91 (706.93) 51.81 (787.12) &#hibFk 7.23 4.79 1.44 1.29 1.07
HezE s 33260 206.95 (37.26) (31.64)  (49.24) HiEfkH
BREHRLE 296.01  (1,100) (553.65) (615.39) (677.63) E K FAHE 0.19 0.26 0.31 0.34 0.37
KA (890.50) (376.19) (613.50) (636.56) (713.30) KNk A4 FE 7.13 6.86 6.86 6.86 6.86
KB (98.59) (132.61)  (24.17)  (30.21)  (26.71)  EAKHK AL E 5.47 6.24 6.24 6.24 6.24
FAIF A 1,285  (590.99) 84.01 51.37 62.38  HEBE (ARF)
ExKEHAE 332.16 266.81 3.03 (99.49) (107.77)  HROK S (RATHEHE) (2.14) (2.83) (0.53) 1.07 3.13
FE il 222.84 (243.19) 2,811  359.74 2,068  HMZEALR(RHE) (0.98) 0.67 (4.87) 271 (0.83)
KA 323.41 432,71 (113.59) (123.22) (120.98)  HRLA I /= (RATHEE) 43.55 41.69 41.16 42.23 45.36
£ il LI A 41.46 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 25373  (45.73) 0.00 0.00 0.00  PE () (88.74)  (67.25) (356.71)  177.63 60.74
HAE T e (509.29) 123.02  (2,694) (336.01) (2,054) PB (%) 4.37 4.56 4.62 4.50 4.19
LA 34 o 3R 486.57 (738.98)  (1,245) (328.16) (903.92) EV EBITDA (%) (108.03)  (94.30)  128.21 47.08 28.60

/SRR A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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

ARELATANRA TR, CATFTE RG], 2EANRLXBKIMOATRARN LR VMZFRE 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 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

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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

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 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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A o FT A AR 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,

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

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o % (688052 CH): A eakisit (FH&) ARNSE., LF 03 F/RELXFENS)FEEHAARG AN THTA
1669 1% A L,

o % (688052 CH): e Zaskisit (AH&) A& LT 08 fe/ R XIKN 8 £ AR E KT B 1244769 3]
LR B RAE KRR EREE .

o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRITAEEN K. *&iik (£B) A
RN REREME LR AAER L LETH (FINRA) 9EMER. S FRAAEZR > AWFALRSE, Lhirk (£
H) AN GRE (1934 FiEAR Hik) (IBiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIJKENGONFALA £EBLaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., N &
RBIEHKMRE . LAIER (£H) ARAGRZELEAEATRLREEAMRNINGLETTF NG, BEHERIERBN AR
BT F N8 AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 R 4R 5 TR ATIE R AT S ey AL,
KB RGEAR (XEH) ARASHIT S,

(¥B-E2LEWE

o DATITM AL KA RAL R ALH RI2fE ARSI AR IERREITANZBAR . EFRF . A7)F &A%
AL L RKBE TR AR IER R EATAF AT XM S A5 . KB FIIRAY “MEXAL” 0.3 FINRA &
LT 2 IT 89 K AR R o 207 T AR 2 F 9 F1 09 BRI N Am B A FE /7 FRIF 3 B, L3608 B 4 3] T 4R AT L S 49 N

o A (688052 CH): £ AIEXRMM A MRS, HF NS Ao/ RAIKT N 8] 5F B HA RN 8) 3k — R EBRLEA
peA] ik 1% R Ak,

o A (688052 CH): £ AIEXRMN A RS HF 0 S Ao/ R A IKT N 8) £ KR E KA B A2ALAR 9 8 iE R
B RAE IR R

o HRILKMAIRNE] LF NS fa/ REFEZTNF), BRIRTIEAA FRKEZH XS E P B E AW FEERIERTR
B ENMIEANTALE, QIR ERAGE (BFEITAEAS) BREAFRHFENNGIEANTATRL, IR
Z R H (LIEFTER),.

o HRIEXRBRMWATRNE ., LFNF/REKTNE, RIALZBERE, EFE R TRAEA KIRE b ATIRE W
HATIER (RAEATAXZT) KT, FTRAFFHTIEFRRFZIER (AT, B, AAHLZEIRE TR
BAMNSEF T,

# hadk

e faEdk (Fihed) AN HA L LR ETEHMENOTAT RS FTIE, TARELTATHZHR S, LIEIE
Ko BRBERARNFGELE, RHARDOTESSLRHIMTAELSY, FAE (MEMF®) ARG M 4
[, FLALT SRR AR I, 36 B A RIS MT R AR . e RIER (R mdL) A TR 8] 7T i A4k 48 (f
AR A1) 5 32C K0 K AL RN ER BN S & A FENE LR, AREBIATHRTH. %
BREIMMBT LR, LRIEHR Fod) AN SR ARE N ERIZEETE, 4o B ERIETMIBICE, #
B ppil st AW AR S A DAL RIESE (Fhod) ARNG. ARSI IR E B IR B RIER (Hho
W) AMRNGXRZEREPIE, TRAARSMPAYGELMENET,

LE U
BFPFEETOHPHRELADE 6 £ 12 ANA N7 LSRN S EIRE A (AL A0 69 L 8 =48 4t 2 & & 269 T
(AMETHEREAPRI00 54, FEATHEEIELEEH, ERTHEAENIFLES00 K4, 6BTHLENE B
BMAGH, BATHEA LN E % 225 354, LT HE AN HRRIEH, HETHLEAFEAMIELAIEH, B
T A K E R 100 454), BfkdeT .

7R

BH: T LIRS AR R

PR AR ERRALRE L ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIPE . BARN AT, VA FE R AR AR ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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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

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

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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