IE R R ARE

N s mez06 )

AT %%, EDA F i/ RA

SR R
tHEE R

E R
202544 A 30 A | ¥ H A

BT EAFRE— 5], 2024 FEIAEIK 419 2. (yoy+27.42%),
)2 5% #]-9597.08 7 7T, FTAFE LY Kk 70.42%, i=3E4#]-8948.67 7 T,
THE Y K-34.25%, F A AT &AM (4263 B L), ERFA LR
RAENAMIEE SRR AT RA B BALE LT .25 F QL £ A2k 0.91
et (yoy+11.75%. qo0Q-34.67%), 244 4] 150 77 T, Fltbirikifins

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

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

SFC No. BQZ938 +(86) 21 2987 2036

EEX
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SAC No. S0570125010006

3? 2 (yoy+104.12%. qoqf1a03:8‘8%), MF:% i'];138”2.81 TR, THREK Ok kM
%) 10.06%. />3] EDA /7 sbdft ) IRAl, 4 KN, TN 2653
M (ART RE 4 A 29 8) 20.80
BATHERIE RXEFE T (AR FET) 9,026
24 F, BN HIN 3.04 12, B3 44.27%, & EIEANLE 72.59%, R 6 MNAFHEAZI (ARTET) 136.95
¥ 8.48pct. EDA #: #H4% B b 535 A T % 2 I 1.73 10T, B 38 52.96%, OS2 AMELE (ARF) 12.55-27.22
NEEPERE—F RN, 24 FNNEEPHER ST p, BEp MU BPSAAD 452
ANik 265.69 7 T, F# 20.80%. 25Q1 3 Ak 4k N 6952 7 T, R "
24.6%. 4 355 I 5 itk — b 46 B AT 70 A A SLM N B bk B A4 B
% AT
A 83k & EDA B bt & ) 7 %300
WA, 2 3) EDA B AR A b 452 8 ok N 2.57 12, R34 27.02%, o
& E) BN 61.38%, Emwibitit £ EDA BN 147 L, F1¥E
44.17%; % % 2 3% %) % % EDA % St N 1.10 122, F He 38 K 9.60%.25Q1, %0
EDA # 4Bk 4 52 I 6936 77 T, b2 4it AHF, b a)dilk ® Tyt
N 75.87%. &,}?%ﬁ RN RBRREFELEENR, FoXdF AL H—F g, (152’);_24 pug-2d oo pon.25
EDA i PG,
%ﬁ " PR R: Wind
FREERLARIK, Fotd ) TR
NEF RS HG R, 24 SHEIFRIFRERESH 22.75%/
15.04%/64.79%, [ +t-3.11/-3.68/-6.29pct. #F & A B ¥ 33k 5] 423 A, F
HE K 18.16%, &) 5 ASA kB 71.94%. » 3] A iikit-F4
FAR 5 st k%] T ¥ 4 4215 A T £ FabLitho €. &34 B M 4R 69 Fab /-
I FRAF I GE, #— X SPICE 45 £ % NanoSpice idid 7 =2 XKL/ 3/4nm
I EHAINE, HREN S AEXT/F %K EDA AT 24 /) T eik, 4K
KA e X, NAAL#—FIRATHEF .
B AN 5 1A
HAFAH N 5] 25-27 UL N A 5.54/7.27/9.38 1z (25, 26 F i 6%.
8%). YT/ 8] 25 4F PS #{AA 21.1 (iFinD), % T/ 3] 25E 21.1xPS,
st 5 B AR 26.93 T (FT1E 24.20 ., *F & 25E PS 20x), %4E# “E N7,
R T: FFRRERBIAL; 54 A0k,
ZERMBARE A
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 328.90 419.08 553.63 726.62 938.48
+/-% 18.07 27.42 32.10 31.25 29.16
2B BN 84 A (AR T E ) (56.32) (95.97) (24.65) 19.42 54.74
+/-% (225.46) (70.42) 74.32 178.79 181.87
EPS (AR T, RATH#EH) (0.13) 0.22) (0.06) 0.04 0.13
ROE (%) (2.65) (4.74) (1.27) 1.00 2.77
PE () (160.27) (94.05)  (366.18) 464.72 164.87
PB (4&) 4.31 4.62 4.68 4.64 4.51
EV EBITDA (#) (152.12)  (115.38)  (284.68) 253.54 111.90
TA R : N8N S RHF TN
P WA e SE AR DI DRI — 35, 3 e —A2 [ 1



4 N L%
B4 F (688206 CH) oy MM vuaras secunmes
B&l: TrbAS8 PS ik
J::&iin L KN (L) PS
HEH B AR EHF AR () () 2024 2025E 2026E 2027E 2025E 2026E 2027E
£ RIK 301269 CH 118.76 645 12.22 17.01 22.13 29.11 37.9 29.1 22.2
)% 301095 CH 48.50 97 5.47 6.87 8.66 10.79 14.1 11.2 9.0
o P4 688083 CH 95.17 115 8.88 10.25 12.07 14.26 11.3 9.6 8.1
F3 21.1 16.6 13.1
£ JEMERE 2025/4/29, MK iFIND —E A .
FH kR IFIND —2 M. LEAR
B%2: WW9E-F PE-Bands B43: WAL+ PB-Bands
(ART) (AR )
AT AT
59 - 51
e il e
“+ e 25x 38 A& -9 —-—-=-=_ _____ ee--- 9.7x
29 - = — 20x - — — 8.0x
15% 25 1 6.2x
15 A
10x 4.4x
R 13
01 Y 3 T = 5x 2.7x
@5) - 0

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

TR R Wind, &R

FAH R : Wind, {255

FERELRRIFAI. EDAITAF R BANK. AR BIK, Fo 840 F o 85 R 3 = o R4t
WA B BARARATE, ThFHEFRBAE LD,

THEF B F EDA T HGHER BT T4k, TR N ST S0 8= £ 5§ @#a,
#—W 8y, SThREH R 5] 89 B AR ) =25t

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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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
RAEE 1,705 1,618 1,579 1,499 1556  BkMA 32890  419.08  553.63  726.62  938.48
b 1,417 1,217 1,156  900.19  889.31  FihmA 57.51 57.96 76.23 96.33  121.40
R K 99.24  260.04 21459 40834 39621  FALAHAAMA 2.08 2.50 4.00 473 6.16
FeAe 3 R 5.20 5.75 8.71 10.28 1425  FXHA 85.06 9532  121.80  130.79  150.16
FAAT TR 2 3.28 4.28 5.71 7.40 953  FEFA 61.56 63.02 80.28 94.46  112.62
HH 72.74 46.86  110.45 88.33 16217 WM%&%A (36.86)  (16.50)  (33.23)  (28.78)  (25.06)
FARA T 106.97 84.33 84.33 84.33 84.33  FABIAMK 0.00  (31.99) 0.00 0.00 0.00
Bl Tk g 814.14 84752  954.55 1,093 1223 NAMMEEHIKE (2.04)  (20.05  (20.05)  (20.05)  (20.05)
KIBF 109.86 92.61  110.81  131.19 14366 #HAH4IkHE 2.66 3.71 371 3.71 3.71
sy 103.93 11415 17638  249.75  330.18  #LAlHE (58.19)  (99.88)  (25.76) 20.04 56.75
A 20429 19850 22341 25484 27261  FLIMKA 2.46 0.33 0.33 0.33 0.33
FAAE R T~ 396.07 442.26 443.94 457.59 476.10 Bk d 0.03 0.18 0.18 0.18 0.18
et 371 2,519 2,466 2,534 2,592 2,778  AIHXIR (55.76) (99.74) (25.62) 20.18 56.89
s 264.74 31619 41169 45278  586.41  Fii3Ai 2.99 (3.92) (1.00) 0.79 2.23
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H (58.75)  (95.82)  (24.61) 19.39 54.66
A IR B 31.28 23.22 48.47 42.12 72.04  UHBEAME (2.44) 0.15 0.04 (0.03) (0.08)
A E A Bk 233.46 29297 36323  410.66  514.38 3 FHA 344 (56.32)  (95.97)  (24.65) 19.42 54.74
Ak [ 141.85  177.24 17468 17242 17022  EBITDA (50.55)  (68.88)  (28.11) 32.56 73.87
K Ik 0.00 15.59 13.03 10.77 857 EPS(ART, %K) (0.13) (0.22) (0.06) 0.04 0.13
H AR R 141.85 16165  161.65  161.65  161.65
R A 40659 49343  586.37 62520  756.63 EZEMHIE
VMR G 17.52 20.65 20.69 20.66 2057 &RtEE (%) 2023 2024  2025E  2026E  2027E
A 43380  433.80  433.80  433.80 433.80 AK#H
FANR 1,695 1,670 1,670 1,670 1,670  FaKA 18.07 27.42 32.10 31.25 29.16
B4R (34.58) (130.55) (155.16) (135.77)  (81.11)  FkAli# (226.83)  (71.65) 7421  177.80  183.16
)3 B B B R R 2,095 1,952 1,927 1,946 2,001 )3 AEN 54 AN (225.46)  (70.42) 7432 17879  181.87
R A AR AR S 2,519 2,466 2,534 2,592 2,778  FARA (%)

EXIES 82.51 86.17 86.23 86.74 87.06
ALRER RS (17.86)  (22.87) (4.45) 2.67 5.82
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (2.65) (4.74) (1.27) 1.00 2.77
2EEHAE 51.03  (46.52) 64.90 (86.76) 15245 ROIC (16.03)  (15.13) (7.50) (0.76) 3.00
A8 (58.75) (95.82)  (24.61) 19.39 54.66  fEfkA S
V8 4 41.83 46.74 30.18 40.44 4110  F & AfrE (%) 16.14 20.01 23.14 24.12 27.23
W45 R (36.86) (16.50)  (33.23)  (28.78) (25.06)  # AfRLE (%) (60.65) (53.37) (51.20)  (37.81) (36.34)
BAMK (2.66) (3.72) (3.71) (3.72) (3.71) Ak E 6.44 5.12 3.84 3.31 2.65
FEF L 59.12 (60.16) 82.54 (125.85) 76.11  #FHLFE 6.03 4.84 3.46 3.02 2.30
HezE s 48.35 82.93 13.72 11.75 935 #HiEfk)
BREHRLE (264.12) (108.86) (153.49) (195.52) (186.52)  H i F R4 FE 0.13 0.17 0.22 0.28 0.35
KA (50.19) (106.07) (113.64) (150.43) (158.52) Rk A4 % 2.53 2.33 2.33 2.33 2.33
KB (155.58) (1.50)  (18.20)  (20.38)  (12.47) REAKKAHEE 2.92 2.13 213 213 2.13
FAIF A (58.35) (1.29)  (21.65)  (24.71) (15.53)  HmAsHF (ART)
ExKEHAE (39.80) (59.28) 27.36 26.77 23.19  ARONKE (R A REE) (0.13) (0.22) (0.06) 0.04 0.13
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.12 (0.12) 0.15 (0.20) 0.35
KA 0.00 15.59 (2.56) (2.26) (2.20)  HRLAE R (RAREE) 4.83 4.50 4.44 4.49 4,61
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 31.62  (25.45) 0.00 0.00 0.00  PE () (160.27)  (94.05) (366.18)  464.72  164.87
BRSNS (71.42)  (49.42) 29.92 29.03 2539  PB () 431 4.62 4.68 4.64 451

B Fe it (251.53) (200.33)  (61.22) (255.51)  (10.88)  EV EBITDA (1%) (152.12) (115.38) (284.68) 25354  111.90

VRIS NI 22 2
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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

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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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



B0 £ RIE %

*%%‘E% (688206 CH) el | X .'.' HUATAI SECURITIES

A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HEAE®F (688206 CH): £ FIEHRMEDA RN, HF N f/RAKEN)EARERLFBZA 12 ANAAY @
ARG N 8] AL FL T ARAT IR 5 OB B 6

o HRIEKNM A RS LT NS/ REFEENF], RIRIFITEVAA FIAKILH X E P 2 R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) RRIEFAFLFLENINGIERNTEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhdk) BIRN S BHH Ak e aME A RAT ARG FTIE, TAERATH ZHR S, QL
K. BARETANFHEE, IR WITEARESARGIMNTAERLSY, HALE (MEME®) 2B LM 4 m
B, FARTE F S @ R AR, 36 KA BT AT R AR L . IR (F k) A TR 8] TR a4 48 (o
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A AR AR LR ELERIER () AN . AMLEWH I iEIE BRI R B Rk (e
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R HLA
BERFERETONITNRERA DG 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASRRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



