IE R R ARE

R&4H4 (688018 CH)

B #h+B 3t 5 £ E I =
FRAR 4R LF
2025 4 4 130 A | $E A% ¥4k

1Q25 N8 £ Ak 5.58 1. (yoy: +44.08%, qoq: +2.00%), 1344
#198 0.94 12T (yoy: +73.80%, qoq: +6.23%), F=dk 38441 0.89 17
7 (yoy: +85.91%, qoq: +15.23%). ¥ FFMARLZHE T 2FET “H
AN RIE R R EAE R FARE K, RNk, R ESTERESFIEY
B RBATURR LI R e, K& SoC Mk 7 &P 2R FLF P H#
Ak Ko, 1Q25 8 £ A ALY A, o R IH RAT, FEFAHER
Pe3E iR B F B TN R o RAVE ST &) B R F A BF RETRA £ E P
ARG EER, EERPRNNEEZ/RIIRT, H#HF “HE” P48,

1Q25 EU@T FHRREABREERE, LAHERERFE 40%B FFAL

SR, 1Q25 N8 XA AT R BT E IS A A 37/62.1%.

WE PR S, B4 b 72.4% (yoy: +3.30pct), WTAKE FE b A&
24 F kAR 1.3pct & 25.2%, #E BRI NOMGRIE, 2 10T 4B e %
%o N8 EAEARK 43.37% (yoy: +1.44pct, qoq: -3.48pct), R £
AR FIROR AT G IR LSRRI LS (yoy: +5.4pct), L\hﬂ"r’“m&
MR RHFRT, RAERAKGFH —FTOIRAAER T, 25EFFM5%K
HREK, MR TREIRSREM T, 1Q25 £4) FEKayiEm b1k
B O4Q24 s A RS, TR A @, NSEIEIRIFE T RER S AT
2.07/0.64/4.20pct £ 3.05/3.20/22.62%, # 3] & F RISC-V ik 154 %
AL BT B EBEANFEANGERNE, X T eT T RAERH AL
R, $REBAAAZRIE, FAFALRF LRI 3.0pct £ 16.9%,

2025 RZ: FRAFIAHFERRESTYH, HEXEZRHELRE
EAVAAFTREE, Tk, R ETEEFNRGE K KFHEH NS
& SoC 3 7 A mig k h, S3/C3/C6/C2 /& 3t F k3 KM, 4
oe P4 BATR T A B, KA &) BMOE R A 30% A k. 8 &
FLEAEANFEA BT 40%BRGHFERLT, 2RERVZNEH. »
Sl it R IEEF AT B WIi-Fi 7 5 K AT R, HAeik 46 3R 3% . mﬂ“
Thread ¥ # 7 %, #H®/FHEFREHFAHNITF S ARKE R b,

A FREABFERZE A PR 25 03, #—FHEAFRESESL,

BHAEB: BIARH 2425 0, BHBE LR

BAVELF N )V A Wi-Fi MCU A3k /= S 4E 1% 46 J& Fo 8 B2 410 A8 /) 4291,
% ¥ 25/26/27 iFv)a&i%%tJ TN 4.61/6.33/8.37 1L, # B3] A Al sHm
Mo % B R0, 4 F 43 42 26E PE (Wind —Z M #1414 43x 26E PE),
4 B AR 242. 5 T, HEHFWFITR,

RIeiRT: TarE K55, THLF k], i) KA,

ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,433 2,007 2,632 3,402 4,326
+-% 12.74 40.04 31.14 29.25 27.16
3 B BN 8) AL (ARTE ) 136.20 339.32 461.47 632.96 836.58
+-% 39.95 149.13 36.00 37.16 32.17
EPS (AR T, &) 1.21 3.02 4.11 5.64 7.46
ROE (%) 7.28 16.70 19.38 21.62 22.84
PE (%) 160.11 64.27 47.26 34.45 26.07
PB (%) 11.40 10.14 8.35 6.72 5.34
EV EBITDA (%) 179.28 60.54 44.08 31.46 23.90

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER):

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

SFC No. BQZ938 +(86) 21 2987 2036

ek 1&
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 X

B ARt (AR T)
KAEM (AR BE4A298) 194.36
L (ARTET) 21,807
6 /MAFHE R (ARTET) 1,059
52 AH A (AR F) 72.29-287.00
BVPS (A& ) 20.04

242.50

BHASRE

—_— R

(%) 7 %300

277
205
132

60

(13) ==

Apr-24 Aug-24 Dec-24 Apr-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bkl: THASEEE (KERH Wind —BEBFH, HLHHE: 2554 429 8)

ROE
nagsk B
2025E 2026E 2025E 2026E 2025E 2026E
688099 CH ah BN 68.55 28,787 3.8 3.1 26.5 20.3 15.1 15.1 -1.0% -17.9% 9.5%
688008 CH RAZA L 74.31 85,069 15.6 11.7 39.2 29.1 16.8 16.8 1.0% -5.1% 27.2%
688385 CH RS A 47.90 32,802 9.4 8.2 49.4 43.2 12.0 12.0 2.0% 5.3% 24.4%
603893 CH BT 154.97 64,918 15.4 12.1 74.8 56.8 20.9 20.9 1.0% -10.6%  145.7%
688608 CH 18 Z A 418.00 50,179 10.7 8.2 60.7 44.1 11.5 11.5 9.3% 2.9% 172.0%
-3 H 152.7 52,351 11.0 8.7 50.1 38.7 15.3 15.3
P8 74.3 50,179 10.7 8.2 49.4 43.2 15.1 15.1
FoH kR Wind F00), &R
B%2: &AM PE-Bands B43: A&#A# PB-Bands
(AR ) (AR )
— AR — RAEMH
333 - 318 -
2 4 1IN,  ee==- 105x 239 4 MM == 15.8x
— — — 90x - = = 12.7x
167 70x 159 9.5x
55x 6.3x
83 80
35x 3.2x
0 : : : : : 0 : : T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
WARIR: Wind, % &5F % FHRR: Wind, &5
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 1,216 1,785 2,274 2,823 3,729  #FadMA 1,433 2,007 2,632 3,402 4,326
A 46401  673.88  883.74 1,348 1,746 FhAA 851.82 1,126 1,496 1,964 2,538
R K 251.64 31842  537.88 50579 81121  FhAHA A 6.10 3.42 7.63 9.87 12.54
Jh A SRR B 9.16 19.98 18.23 31.16 31.64 FLFA 52.58 62.92 74.40 87.23  101.18
FAAT TR 2 9.80 15.86 17.79 25.70 2961 FEFA 61.62 69.26 77.04 85.65 95.03
A 24235 48562  546.17  662.70  787.86 M4 %A (9.63) (7.80)  (15.49)  (17.66)  (26.14)
FARA T 238.74 27174 27021  249.82 32253 K EAMABL (3.23) (1.10) (4.74) (6.12) (7.79)
Bl Tk g 088.10  863.97  780.70 89257  848.10 AAMETHKE 0.32 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 27.88 21.04 25.00 25.00 20.00
sy 76.40 93.95 10168 11058  118.82  EkAlH 10526 33416  452.92  621.05  820.68
A 1.63 30.85 27.28 22.91 18.18  FkshKA 0.16 0.00 0.00 0.00 0.00
FAAE R T~ 910.06 739.17 651.74 759.08 71110 Bk h 0.03 1.19 0.50 0.50 0.50
= 2,204 2,649 3,055 3,715 4577 ALK 10540 33297 45242 62055  820.18
s 216.63  353.14 33846  366.12  403.12 gt (30.81) (6.04) (9.05)  (12.41)  (16.40)
B 0.00 0.50 88.16 0.50 050  ##1H 136.20  339.01 46147 63296  836.58
A IR B 79.84 16074  158.99  260.83  281.68 VM AHis 0.00 (0.32) 0.00 0.00 0.00
A E A Bk 136.79  191.90 91.30 10479  120.94  Ja B 844l 136.20  339.32 46147  632.96  836.58
Ak [ 7417  116.96 75.42 75.42 63.42  EBITDA 11859  349.80  477.38 65121  840.47
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.70 3.09 4.11 5.64 7.46
HAudE R A 74.17 116.96 75.42 75.42 63.42
R4 290.80  470.10  413.88 44154 46654 EEMFILE
VMR G 0.00 29.39 29.39 29.39 2939  AHEE (%) 2023 2024 2025E 2026E 2027E
A 80.79 11220 11220 11220 11220 Rk#H
FANR 1,359 1,351 1,351 1,351 1,351  FIKA 12.74 40.04 31.14 29.25 27.16
B4R 596.60  869.46 1,331 1,964 2,800  FkAHE 2222 217.47 35.54 37.12 32.14
)3 B B B R R 1,913 2,150 2,611 3,244 4,081 )3/ AN 5] %A1 39.95  149.13 36.00 37.16 32.17
AR AR A S 2,204 2,649 3,055 3,715 4577  FEARA (%)

ERIES 40.56 43.91 43.16 42.25 41.32
ALRER e UES 9.50 16.89 17.53 18.61 19.34
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.28 16.70 19.38 21.62 22.84
2EEHAE 302.60  220.47 9556  658.20  354.66 ROIC 8.94 22.28 24.56 32.51 34.82
A 136.20  339.01  461.47 63296  836.58 fxtk#EH
8 4K 23.97 32.88 43.34 52.07 5119  FF AfrE (%) 13.20 17.74 13.55 11.88 10.19
W45 R (9.63) (7.80)  (15.49)  (17.66) (26.14)  # AR E (%) (23.81) (30.36) (30.13)  (41.15) (42.46)
#F MK (27.88)  (21.04)  (25.00)  (25.00)  (20.00)  EFHLF 5.61 5.06 6.72 7.71 9.25
FEFEE 167.28  (190.05) (369.31) 3043 (470.68)  &FHkE 3.96 2.98 4.49 5.35 6.73
HezE s 12.66 67.48 055  (14.60)  (16.29) HiE#H
B EHRLE (104.78) 153.97 22.85 (124.34) 1756  EFFRAHEE 0.67 0.83 0.92 1.00 1.04
FARLH (49.36) (97.67) (29.41) (52.73) (74.70) KKK A 4% 6.37 7.04 6.15 6.52 6.57
KB (62.72) 33153 0.00 0.00 0.00 AT E 10.80 9.36 9.36 9.36 9.36
Az e 7.30  (79.89) 52.26  (71.61) 9227  HBEHBIE (ARF)
HF{EHAE (89.85) (168.78) 91.45  (70.00) 26.14  HROKCE (R AR 1.21 3.02 4.11 5.64 7.46
FE il 0.00 0.50 87.66  (87.66) 0.00  AMRZFENEA(RIHET) 2.70 1.96 0.85 5.87 3.16
KAA# 3% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 17.05 19.16 23.27 28.92 36.37
£ il LI A 0.31 31.41 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 48.70 (7.13) 0.00 0.00 0.00  PE () 160.11 64.27 47.26 34.45 26.07
H A A (138.85)  (193.57) 3.78 17.66 26.14  PB () 11.40 10.14 8.35 6.72 5.34
A 36 o 3R 108.89  208.07  209.86  463.86  398.37  EV EBITDA () 179.28 60.54 44.08 31.46 23.90

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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REFB (688018 CH) i)\ A% M 'ﬁﬁﬁ%

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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 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 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

» v KN 4
H &AL (688018 CH) Lo b ERIESH

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN 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: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



; KN ¢
A (688018 CH) L) o i R

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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



