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&R R F I B
202545 4 A 228 | FE AN FF4R
1Q25 /3] = A Hk 24 12T (yoy: +50.76%, goq: -20.67%), V3# 4% F)

i 5.06 17z (yoy: +75.33%, qoq: +24.83%), fwikila#4 414 4.42 1¢
7 (yoy: +62.63%, qoq: +29.71%). 8@ Rt HEAA TR it HE =~ %
SEFNRBFT B, AT HE KRG, Fahn s ElckREK,
I, N B EAREA FEREA T (1Q25: 61.19%), #F A 3 6 HAE 3L 12
TR, 1Q25 #F AN & b BB F by 9.44pct, EAFAEE KR
BT Eilk. &M 25 FF BE A LAl i IME s Sk, Sa7
NEER AR RBRAITHEE SRR, B LG A PRI ER, %
HCENT Y

1Q25 F: AR At ki@ K, &hflh)THTH
# CPU 4= DCU #3E #f 3) T/ 8] — & E B LR B R bk 38 K| 1Q25 47

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

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% 61.19% (yoy: -1.68pct, qog: +1.35pct), AARKE, MA £ AH4E
#—RK CPU/DCU /= & h 1t b bR Ah, KM BLLAEMARIZ W, G am 176.60
MR R A, /A}ﬂfé@/ﬁ%ﬁ?ﬁﬁ %, BE—FER, NEAMAFK16.201C  gan (ARH HE4A 21 8) 153.72
T, B 24 F X3 3.81L; B 57.94 1L, B 24 F K3 3.69 12, T (AR ET) 357,297
A RanRA, BE 33l 8 AR AR EFAMAm 2334 LLE 3237 O MAFHARIE (ARFE 3,801
L, AN S B EM L, L, A5 1Q25 BF 3 F AW AER gzvf;'(f;:f) (AP 676816599
25.22 e, BE 3/31 % T e B S e BT RS A 2] 103.69 1T '
T m a3k
2025 B2 : fZR1BR Y K, #—R DCURZAR ) BAEL
KAt 25 fr/»a%:qu]—iérﬂtuﬁg% 60%, H+: 1) CPU: fZ41H% KL 196 %300
A NI I, AT AR B R BT IRAL, AN S EAR AT S, sLoh, P E MR 92
FTEESGE O R SIEAMR, AIRFER CPU & &ito 4 %@, CPU o
B =4id £ B, 2) DCU: ARAEFEAB AW FE 8-K L4, £MAEEXT4A9
H 42 2] H20 # 4 & 0 3 £ BB T 00ilide, BE ALSARMERE 2L
#. AAT#HK DCU €5 DeepSeek-V3/RL # LMl mithe, #—K () @ = o
DCU = st 2 KT, AZRABKEN, P d < P
AR Wind
BN AR 176.6 T, EHKIANIRL
BAVN AN E) —F R DI E R0 7 bk & B AR F e Rt ), %
25/26/27 & Jk 146.63/220.49/254.06 17T, # &4 =% L& XI55 LA
K&, LA daﬁz%% 8 M £ 36.24/57/65.76 1z . (48 bb AT A :
+5.83/2.57/4.87%). %4 F 28X 25E PS (Wind T b/ 3] — b #1444
26x), EHBARN 176.6 T, HhiF “FEN” iFA,
AT “FHRFEMESERARLNE, THTFmB, TR AR
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 6,012 9,162 14,663 22,049 25,406
+/-% 17.30 52.40 60.04 50.37 15.22
2B BN 84 A (AR T E ) 1,263 1,931 3,624 5,700 6,576
+/-% 57.20 52.87 87.70 57.27 15.38
EPS (AR T, &) 0.54 0.83 1.56 2.45 2.83
ROE (%) 7.07 9.91 16.43 21.33 20.01
PE (4&) 282.86 185.03 98.58 62.68 54.33
PB (4&) 19.10 17.64 14.97 12.08 9.88
EV EBITDA (%) 161.59 88.50 62.35 40.71 34.96
PR IR: NSRRI
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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# %1% & (688041 CH)

B&1l: TeAIEER Bk 2025/4/21) #ME G Wind — &M

ROE BRIf3EDD
2025E 2026E 2025E 2025E 2026E 1M YTD
688047 CH Jo. % b A 137.11 54,981 69.7 52.2 3746.2 576.8 0.5 3.0 -1.4% 10.1% 24.0%
300474 CH wEW 74.08 38,716 31.8 24.4 220.6 157.5 3.9 5.2 1.4% -5.8% 4.9%
688256 CH ERXu-U 695.00 290,132 72.8 48.1 594.3 243.7 7.7 15.2 3.8% 11.6%  415.0%
688107 CH FRAT R 29.00 11,625 14.7 10.9 -60.0 -80.9 -16.9 -13.6 1.1% -1.7% -21.2%
688008 CH AL A 73.63 84,291 155 11.8 40.0 29.6 16.6 19.2 0.7% -5.9% 26.0%
300458 CH AEHH 49.08 31,082 10.5 8.6 88.9 63.6 10.7 13.8 2.1% -7.2%  117.9%
ERSE ¢ 176.3 85,138 35.7 26.0 7717 165.1 3.8 7.1
Az 73.9 46,848 25.7 18.1 154.8 110.6 5.8 9.5
FH R R : Wind 7], 4 R AF 5%
B%2: #%4%% PE-Bands B%3: #*X1z%& PB-Bands
(AR ) (ART)
—_— SR —EREL
210 _ 224 - _
i amemm
| gm——r
74 TR, ===-- 240x 168 1 77 == W ==——-- 24.5x
| a=-—-—""
- = = 200x - - = = 19.7x
i 160x 112 4 14.9x
120x | 10.2x
52 J 56
80x — 5.4x
0 . . . . . . 0 +— . . . . .
Aug-22 Jan-23 Jul-23 Dec-23 May-24 Nov-24 Apr-25 Aug-22 Jan-23 Jul-23 Dec-23 May-24 Nov-24 Apr-25
FARIR: Wind, EHFR AR Wind, 55 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 15432 18,207 24,739 32,418 41,539  BLMA 6,012 9,162 14,663 22,049 25,406
b 10,321 8797 13,099 18,621 26,381 FiKA 2,425 3,324 5,198 8,151 9,290
B 1,491 2,275 2,961 3,929 4540 AL Ao 63.92  118.05  189.15  284.44  327.74
FeAe 3 R 17.39 26.77 39.56 63.48 55.14  FLwHA 111.00 17551 30059  396.89  457.31
FAAT TR 2 2,388 1,240 2,018 2,392 2,689 FEEA 13432 14185  161.29  198.45  218.49
HH 1,074 5,425 6,125 6,917 7375  WHHA (266.60) (181.99) (108.01) (199.01) (227.88)
FARA T 140.05  441.91 49574  496.74  497.74  #EARMAIK (27.28)  (95.61) (117.30) (121.27) (127.03)
B2 Lk g 7,470 10,353 9,899 9,464 9,023  AAMMETHKE 3.45 0.00 5.00 5.00 5.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 6.80 5.00 5.00 5.00
sy 347.36  537.09  491.05  447.87 40564 ELAH 1,680 2,789 5,231 8,227 9,492
R F 7~ 4,443 4,123 3,711 3,298 2,886  BFRIMEA 1.12 0.99 1.00 1.00 1.00
HAAEFEAD R~ 2,680 5,692 5,697 5,718 5732  Fashih 0.56 5.35 0.50 0.50 0.50
= 22,903 28,559 34,637 41,882 50,562  AIHEER 1,680 2,784 5,231 8,227 9,492
s 1,395 4,388 5,630 5,051 4,665  FRi3AL (21.01) 67.47 126,60  199.10  229.72
FEAlEE S 350.00 1,800 1,500 1,400 1,300  #A1#E 1,701 2,717 5,105 8,028 9,263
A IR B 32178 73537  997.16 1,332 1527  JHBEAME 438.01  785.97 1,480 2,328 2,686
A E A Bk 722.77 1,853 3,133 2,320 1,838 3 & A5 4A1H 1,263 1,931 3,624 5,700 6,576
ekt A4 1,188 1,519 1,251 1,046  849.83  EBITDA 2,167 4,003 5,628 8,534 9,782
K Ik 858.90  898.90 68217  476.62  279.34 EPS (AR, &K) 0.54 0.83 1.56 2.45 2.83
H AR R 32898 62042 56849  569.49  570.49
R A 2,582 5,908 6,881 6,097 5515 EEMFE
VMR G 1,615 2,401 3,881 6,210 8,896 AIFE (%) 2023 2024  2025E  2026E  2027E
A 2,324 2,324 2,324 2,324 2,324  Bk#SH
FANR 14,351 14,524 14,524 14524 14524  FKA 17.30 52.40 60.04 50.37 15.22
B4R 2,060 3,735 8,840 16,868 26,131  #F kA 47.92 66.04 87.57 57.27 15.38
)3 B B B R R 18,705 20,251 23,875 29,575 36,152 3B &/ 8]44)iH 57.20 52.87 87.70 57.27 15.38
R A AR AR S 22,903 28,559 34,637 41,882 50,562  FHAIEESH (%)

EXIES 59.67 63.72 64.55 63.03 63.43
ALRER e UES 28.30 29.65 34.81 36.41 36.46
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.07 9.91 16.43 21.33 20.01
2EEHAE 813.71  977.08 4,786 5,704 7,913 ROIC 19.39 27.05 60.82 97.10  137.89
A 1,701 2,717 5,105 8,028 9,263 ks
A 18 e 4 755.45 1,403  507.49 51473  527.85  H/F AfhE (%) 11.28 20.68 19.86 14.56 10.91
%% R (266.60) (181.99) (108.01) (199.01) (227.88) % fifkt® (%) (43.26)  (24.11)  (36.86)  (44.90)  (53.57)
#F MK 0.00 (6.80) (5.00) (5.00) (5.00) FEAHKE 11.07 4.15 4.39 6.42 8.90
FEFEE (1,826)  (2,994) (691.98)  (2,603)  (1,609)  #EFFE 8.51 253 2.86 4.48 6.65
HezE s 449.36 39.75  (21.43)  (31.25)  (34.95) BiE#h
BREHRLE (1,800) (3,988)  (72.21)  (68.16) (75.19)  EFFREHFE 0.27 0.36 0.46 0.58 0.55
KA (918.11) (945.25)  (83.93) (25.72)  (21.12)  ROKIKH A4 E 4.88 4.87 5.60 6.40 6.00
KB (20.00) 0.00 0.00 0.00 0.00 AT E 7.30 6.29 6.00 7.00 6.50
Az e (862.16)  (3,043) 11.72  (42.44)  (54.07) HFE#BKE ARF)
ExKEHAE 0.15 931.70 (412.18)  (114.29) (77.28)  H RO E (RATHEH) 0.54 0.83 1.56 2.45 2.83
FE il 150.00 1,450 (300.00) (100.00) (100.00) 4% % F WA AR HHEF) 0.35 0.42 2.06 2.45 3.40
KA 379.10 40.00 (216.73) (205.55) (197.28)  HRLA I F(RATHEE) 8.05 8.71 10.27 12.72 15.55
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 511.74  172.89 0.00 0.00 0.00  PE () 282.86  185.03 98.58 62.68 54.33
A F AL (1,041) (731.19) 10455  191.26  220.00  PB () 19.10 17.64 14.97 12.08 9.88
G 3 o (986.42)  (2,079) 4,301 5,522 7,761  EV EBITDA () 161.59 88.50 62.35 40.71 34.96
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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
BB A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» p KN 4
# 4% & (688041 CH) L b ERIESH

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o B K428 (688041 CH): K egisit (F#) AMAS . HF N8 /R XI5 E A BFA ARG 8] 89T 53
AAE 1%3R A L,

o B KAz (688041 CH): A emizit (FH) AMAS. LT3 fe/RHE XFEN A ARE KA B 244709
S FMOT B R IR R AR

o HRXEZMWEZL, FHHA LRI (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o SATITME AL, KNG, TREE KA R EALH RIZE AR LR ARG IEAREITANZEAR . TFRMF .
DITIFRARAETE KR E TR BAGAROYIE IR REATAF AT A A 55, KWEFIRAY “HRrAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 B AR N A B AV 8 77 RAFF B, 6L46TR B 8] 4R
AT B89 08N,

o HHAZ 8 (688041 CH): K FEAMMARAS ., HFASF/RLIKET N8 EEFARG NG E— R L BIIEHR
89 b fp) ik 1% A L,

o HHAZTH (688041 CH): EHRIEARMMA RN S HF A8 Fa/RALFKE N S ARE XA B 12EARG9 A 8] 9E K%
W RE IR PR

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
BAaABZFR,

Ak

RIER (k) AN FA IR BME T ARTHIR G FTIE, TAEFTATH RS, QIIE
K. BARBT AR TR, RHARHOITERSAFTIMTAERSY, 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 R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
WPl ABEF AR LR ELERIER (FR) AN, AMRLEWH B E BRI R B RiER (i
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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 % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

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

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
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

% #: +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



