IE R R ARE

\ E XX (301269 CH)

EmBF%IET, EDA BRI TH

E R
20254 A 27 8 | P EAR

SR EE
tHEE R

BRIERAFIR, 2024 FEIFIK 12.22 124 (yoy+20.98%), J344
#11.09 27T (yoy-45.46%), 4=dF%#1-0.57 127 (2023 4% 0.64 127L).
AP Q4 FAFIK 479 L (yoy+29.13%), 12444 5093.34 7
(Yoy+73.71%) . 2024 455\ a4 41& F HMAH (1.01 122), £
P BRI HIER A BRTIAEK (yoy+44.1%) . &ATINA, 4
3] EDA F &3 48465%, THWRARATH. %4 “BE7 24,

FRBEgeE, AER 25 FEMEK

2024 S5\ 5] EDA #4454 W S0k N 10.92 127, Bl EE+20.71%;: HAF A
REN 1.15 270, FH+40.01%. 2024 4/ 3] EDA = S & 4 446 57
HFhgkikitir@m, HEEETFT GPU FEME LA BRI A
Liberal-GT; A 3&i%it 7 @, #i B FELHSH T L ADA. KA
KA, FAENS FRE&BEwE, AL F 25 FEkEFK,

SRAZREZ YRR, FHERTH

SFTFHAP RS, MLASEN ST EDAT e e Th, KRARF66
&AL S BB R IL R A9 HCAE RS MR — B, JF AR B AR
R A, IR A E, #ANINA, A8 BATAA &HRE FE 700 £, K
# EDA F R B HSETL, 2RABRE AL HHNNERFSLE.

WA W A FAR, L Rk

2025 5 3 A 31 B, 28 AA (AL RARAAHA A IR 8] K AT R
BRIMAEMERFHARERETALEABRILAEY ATRARCTE,
VA BATREAD B AT AL 2% 75 KW £ S FAK 100% AR /R E, A=
FFRIEERABRLTH A, X ¥ Chiplet et #t3, 2024 58 04/% 44
A A 2.65/0.48 1Lt (KFH). KAVINA, Mg z2hkhm, HMBE
402 S+ EDA £l R K& B8 42, EDA = Ak 30 83 Bk 5424t

B A 5 8

FIEN G BRALE S HRH R DR F AW, T D ARF LR,
it 25-27 FANS A A 18.81. 24.69. 31.42 fet, Lif/, 3] 25-26 F
)25 A18(14.5%, 14.2%)%E 245 1T, 3.181CL, #it 27 F)aF %4
H A 3.96 1L, * 25-27 F EPS 4-#% 0.45, 0.59. 0.73 L. “Tiun
3] -F¥) 25E 13.6x PS, # 52| » 8] & RAZ* o0 /) #t— 7 383% . EDA T %4y
A B4R, %28 25E 37.5x PS, LB 4RMHA 129.85 T (AT14
115.07 ©, @ 25E 35.0x PS).

ReiRT: BIRT S5 BN, oS8R TR,
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,010 1,222 1,881 2,469 3,142
+-% 26.61 20.98 53.91 31.25 27.26
3 B BN 8) AL (ARTE ) 200.72 109.48 245.19 318.39 395.80
+-% 8.20 (45.46) 123.96 29.85 24.32
EPS (AR T, &) 0.37 0.20 0.45 0.59 0.73
ROE (%) 4.25 2.24 4.78 5.89 6.86
PE (%) 328.32 601.96 268.79 206.99 166.50
PB (%) 13.78 13.17 12.55 11.84 11.05
EV EBITDA (%) 241.35 360.20 188.58 131.74 106.41

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

&R
linhailiang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524070001

A AR

A (AR P)

M (ART RE4A258)
AL (AR T A )
6AMAFHARTH (ARFET) 913.45
52 A& EE (AR D) 70.06-149.54
BVPS (AR ) 9.22

129.85
121.38
65,902

BHA%RE

—_— KR

(%) # %300

88
63
38

12
o A Il
@3 4 Y“*ﬁ“‘/

Apr-24 Aug-24

Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1: 2019-2024 S 8) ¥ FHEHEFR B4%2: 2019-2024 4/ 8] 1384 F1EELER

N (L) e— Rk (%, &) N _ .

A (L) e— R (%, %)
140 1 70.6% [ 80% 25 - T - 100%
12.0 - 61.3% r 70% L 80%
2.0 -
100 - r 60% , — L 60%
L 50% 34M 33.2% - 40%

8.0 A 39.7% 3789 15 1 17. 8% 0

L 40% 8.2% 20%
6.0 26.6% ]
21.0% [ 30% 10 l 0%
4.0 A -20%
20% 05 -45.5%
2.0 A L 10% ._ -40%
00 1 0% 0.0 - : : -60%

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

A KR iFind, ERAFR WA KRR iFind, BRI

B&3: Twd ik

& AL Bl (o) PS (4&)
EHRAMAR EKRRD () (fz ) 2024A/E 2025E 2026E 2025E 2026E
B eF 688206 CH 21.06 91.4 4.2 5.3 6.6 17.4 13.8
TE4 4 688083 CH 88.60 107.5 8.9 10.9 13.1 9.9 8.2
J 301095 CH 49.26 98.7 5.5 7.2 9.3 13.7 10.6

3 13.6 10.9
E: RN AR E 2025/4/25, AN iFind — & TR
e iFind. % &5 %

B%4: % XAX PE-Bands B%5: #XAX PB-Bands
(AR ) (AR T)
— XX
252 704 - PR
Fmmm——cs--
189 4 0 gem= T eeee- 535x 528 i_ e e fpmmm—m == ==e=-- 74.2x
— — — 445x i - = = 57.6Xx
126 355x 352 1 41.0x
265x 24.4x
63 176 A
180x %\M\‘ N 7.9x
0 0 + T T T T T T
Jul-22 Jan-23 Jun-23 Dec-23 May-24 Nov-24 Apr-25 Jul-22 Jan-23 Jun-23 Dec-23 May-24 Nov-24 Apr-25
TR Wind, # &5 FAtRR: Wind, # &5
BT e TR HIT ] RIR A — 35, 35 F sl —A2 ] 3 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 3,564 3,457 4,228 5,101 5962  FiMKA 1,010 1,222 1,881 2,469 3,142
EI 3,103 1,067 1,642 2,155 2,743  BLARA 62.80 81.81 99.16  124.15  150.04
R MK 301.07 68454  832.39 1,159 1,375 FLAA A A 13.09 16.75 25.77 33.83 43.05
FeAe 3 R 24.18 51.89 65.18 88.47  107.07 #HFLHA 166.06  232.94 28219 34568  408.49
FAAT TR 2 15.32 10.06 29.00 22.26 4297  FEEA 12769 15546  206.94 24692  314.22
HH 48.14 53.77 69.75 84.90 10200 WM%% A (59.51)  (60.34)  (14.58) 18.87 47.64
FARA T 72.71 1,590 1,589 1,592 1,592 FFR{E#K (3.26) (3.90) (1.88) (2.47) (3.14)
FRFHF 2 1,971 2,172 2,529 2,820 3,102 NAMEE DK E 0.00 0.71 1.44 0.72 0.96
KIBF 24938 32275 35547  398.50  447.30 #H4MKE (1.38) 48.99 13.35 20.32 27.55
sy 550.58  532.77  883.26 1,140 1,398 & RANHE 200.26 111.06  246.88 32040  399.38
A 319.37  287.60 30173  288.14  261.68  FLIMKA 0.12 0.09 0.07 0.09 0.08
HAAEFEAD R~ 842.79 1,029  988.68 99327 99510  FwIhE ik 0.03 0.00 0.69 0.24 0.31
= 5,536 5,629 6,757 7,921 9,063  AIMEHR 200.35 11114 24626 32025  399.15
s 49163  446.23 1,325 2,173 2,924 FR3AL (0.37) 1.66 1.08 1.87 3.35
FEAlEE S 50.04 0.00  730.40 1,638 2,205  AAHE 200.72  109.48 24519  318.39  395.80
A IR B 37.19 48.82 55.42 75.08 82.64  UHMAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 40440  397.41 53868  459.25  636.83  J3A&HAN )44 200.72  109.48 24519  318.39  395.80
ksl [ 26057  178.39 18292  180.76 17563 EBITDA 26146  178.24 34114 49129  608.00
K Ik 48.34 33.84 38.37 36.21 31.08 EPS (AR, %A&) 0.37 0.20 0.45 0.59 0.73
HAudE R A 212.23 144.55 144.55 144.55 144.55
R4 75219 624.62 1,507 2,353 3,100 EEMFE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 542.94 54294 54294 54294 54294 RK#H
FANR 3,808 3,986 3,986 3,986 3,986  FUKA 26.61 20.98 53.91 31.25 27.26
B4R 43594 46397  709.16 1,028 1,423 F @A) 6.78  (44.54)  122.30 29.78 24.65
)3 B B B R R 4,783 5,004 5,249 5,568 5964 )3/ AN 5] %A1 820  (45.46)  123.96 29.85 24.32
ki i) %P & ] 5,536 5,629 6,757 7,921 9,063 KA (%)

EXIES 93.78 93.31 94.73 94.97 95.23
NLREER EEIES 19.87 8.96 13.03 12.89 12.60
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.25 2.24 4.78 5.89 6.86
Z2EEHAL 24852  (51.78)  310.86 4863  490.07 ROIC 13.81 2.14 8.81 10.25 12.26
A 200.72 109.48 24519  318.39 39580  #:fkfeH
A7 18 #e 4 121.81 129.30 111.34  154.63  164.35  #=AHhE (%) 13.59 11.10 22.31 29.71 34.20
m4% A (59.51)  (60.34)  (14.58) 18.87 47.64  F RAREE (%) (58.51)  (17.58)  (14.31) (6.41) (6.40)
#F MK 138 (48.99) (13.35)  (20.32)  (27.55) AEHAE 7.25 7.75 3.19 2.35 2.04
FEFEE (75.77)  (421.78)  (12.44) (402.78)  (61.21) &#tE 6.97 5.89 2.54 1.95 1.73
HiezEas 59.87  240.55 (5.29)  (20.16)  (28.96) HiE#H
B EHAE 33267  (1,813) (453.78) (424.18) (417.84) B %= RA4E 0.18 0.22 0.30 0.34 0.37
KA (114.68)  (79.11) (413.90) (365.07) (387.37) RIIkH A% 3.86 2.48 2.48 2.48 2.48
KB 417.04  (1,739)  (32.72)  (43.03) (48.80) mAtkEZAEE 2.00 1.90 1.90 1.90 1.90
FAIF A 30.31 4.43 (7.16)  (16.07) 18.33  HMAAF (ART)
ExEHAE (59.93) (170.16)  718.11  888.69 51531  ARLICH(FAIEHE) 0.37 0.20 0.45 0.59 0.73
FE il 50.04  (50.04) 73040  907.87  566.50  HRk#FILAA(R M) 0.46 (0.10) 0.57 0.09 0.90
BT (4.66)  (14.50) 4.53 (2.16) (5.13)  HMAIF S (RAHEE) 8.81 9.22 9.67 10.25 10.98
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 11.16  178.35 0.00 0.00 0.00  PE (%) 32832  601.96 26879  206.99  166.50
A F AL (116.47) (283.98)  (16.83)  (17.01)  (46.06) PB (&) 13.78 13.17 12.55 11.84 11.05
G 3 o 521.44  (2,036) 57520 51315  587.54  EV EBITDA () 24135  360.20 18858  131.74  106.41
i b SRR PA 2N

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

AT W
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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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% XK (301269 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DI AL, WiEFT RARAI R AL RIZE KR LR BAAFIERARZATANZRAR . EZRME . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T A, 2 F T iE% 5 A : 91320000704041011J

FER R LBER(ER)ARAIEA TR IELABEN FILARBEE L LT, 285 TiE% 5 : AOK809

£8: £5iEA (£B) ARQXINEEHLaLLE A (FINRA) Ril, EALEZEFELAX SR LSO THK, 2
Ak %5 T %5 % : CRD#:298809/SEC#:8-70231

¥k ARIEHR (i) HRNSEFH IR EaREIEEHMAORATHREETIE, FHLABET S5, N
i M5 . 202233398E

B R R A R3]

B El2Y: 3

AR IR IL R WIS 228 SRR RAER T % 1 TAEGRAS: 210019 AT T BRI KPR KB F &R 28 5 K-FFERE KB A & 18 &/
WRERHAL: 100032

#3586 25 83389999/1% A 86 25 83387521 #,7%: 86 10 63211166// A : 86 10 63211275

®F Rk ht-rd@htsc.com wF et ht-rd@htsc.com

3 L&

FINTARE X 3 H5% 5999 5 A4 K JF 10 A/rEmAL: 518017 EETIARARI R A T H% 18 SHRA T E 4 23 BRERAL: 200120

@35 86 755 82493932/1% A-: 86 755 82492062 #,7%: 8621 28972098/1% £ 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

ExewER (%) AR

FHPIR 26 KE P 99 5 3P 53 4

1% : +852-3658-6000/1% A-: +852-2567-6123

¥ -F o4 research@htsc.com

http://www.htsc.com.hk

Rk (£E) ARAF

£EahNE ki 280 5 21 44 (422 10017)

W,i&: +212-763-8160/4% A: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

EHIEHR (FmR) AR S

EEB AP 15 KA, #08-02, # 4k 018981

%75 : +65 68603600

£ A: +65 65091183

ORALF A 20255 4 F AR J L4 A7 TR 6]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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