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FR2HAR
202545 41 01 8 | FE A

WS MAR A —FR, 2025 F Q1 EAEIK 7.17 12 (yoy +97.82%. qoq
+20.66%) , ¥ A FETHAN 1 1L, V354 4]-5133.83 7 . (4 2024
F Q1 FHAY 9869.09 7 ). 1Q25 £41% 34.37%, FIIRLH AR
2.37/2.84pct. TiFAE € FAURE KIRHARMIG K, A RABA LD AT
MAEE, EREVKRE, N BEAFETEHLGHFRLABREF LY
w AR, RN B TaR S, WREE, F5 S0, A E S
B MCU+= %, FMEAFBEY R#FRERE, A EMNEMM SerDes
HRW, AWANEERAE, MANHEREEK, HEN

1Q25: FTHELEDE+HAMWIEBHEZTIRAFZH, SHKE

1Q25 » 3] 7.17 L kbl m £ d, 35T FiFAsEeTF4aRE Kkt
K, NEAERTARFERE, 2025 F Q1 8 A% B -F 4Rk
N 2.6 e, B# 37%; B — 75 @ T s 2 e RAURAE L AT A,
FERRZSRAMK. BEAFHETH 05 L, THEEMNE, £AFE
34.37%, Ry A3 2.37/2.84pct, B = Sl A & B A LK.
BEHEAEARAZE LA K, AN ERBZLEEHEE, MELHK
BHAMTR, NACEARRABERELALEFE, 1Q25 £ BB T
1127, 1Q25 #F K% M 1.79 10T, RW+17.52%, #F & % B % 24.92%.

2025 7 : 1R %E. MCU+, SerDes ¥ ¥ 4Rk, MRAELBEHRS
NI BRAFECTFEANLGH RN ABETLFF A A 1) 2024 F
b ERBEEY . SAMKAF R, DEMIES SoC. #F . AEAE
BB, BEEMARE. BSBELRF - £ 7%, Filil RITIRS) S
B BERERBSHRA,EO R OATE S 2) N3 E 46K MCU+
&%, s+ A SoC (Novo Genius % 7). $£at#4] MCU #:i& A MCU
ZREERE; 3) HMERBCAAENBERZLAHLEE, RAEA
RREEREICHERA; 4) NAAFEATLB 4. KA HSMT 2
A E BB AR SerDes % K 4, ¥ K HB&EE, TERMA N IRAT,

FAFN ) ARERK, KH CENT IR

FRIFRKERAEKBEF LR, AMNEHF 2025-2027 F 2 LN H
28.0/35.9/45.5 1z 7T, xt 5 )34 #1085 %) #-0.76/1.5/4.5 1t L. F4F23)
P A+ E R s Kb, AT T8 2025 F Wind —& 41 PS 3414 12.6
E HoN 3] B AR 247.8 TR “EN IFR,

Ao R 2HRFFRTATAL, FFREET KA, 1T FAE],

ZEMMEIRE HA

BE PR (ER) :

H AR (AR ) :
IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR T
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

2 oL o2

2 ==
lyulanlan@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523120003

A X

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 (1%) (87.29) (66.16)  (350.90) 174.73 59.75
PB (%) 4.29 4.49 454 4.43 412
EV EBITDA (4%) (106.01) (92.62) 126.05 46.29 28.13

TR NSNS, RN

247.80
187.00
26,653

BARM (AR )

AN (ARH KE4A308)
T (ARTET)

6 /NAFHE AT (ARTEF) 449.37
52 A EE (AR ) 82.88-210.10
BVPS (AK ) 41.50

BAHh AR

—— A R

) 37 i%300

119
19 . A\'_ NJ | '

(14)
May-24

Sep-24 Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&1l: TN FER
A A G THE(E7) PE(#) PS(#)
B ERG B E R AR (% X P #) (% 2 AF) 2025E 2026E 2027E 2025E 2026E 2027E
300661 CH FHRREA 100.92 47810.4 78.4 52.8 38.5 12.7 9.5 7.9
688536 CH B3%iE 155.77 20655.3 140.8 60.1 40.7 12.4 8.5 6.4
3 128.35 34232.9 109.6 56.5 39.6 12.6 9.2 7.4
T THLAN ) AR A Wind —& M $4E K E 2025.04.30.
FA kR Wind, EHZFR
B%&2: #¥%# PE-Bands B43: #4%# PB-Bands
(AR ) (AR )
W% —_—
447 - 3,540 - .
r—____' __-‘————'!___
' ----- [
3 4 . 25x 2,655 - ] _ == 72.3x
- — - - - _— -
223 - = = 20x I - 54.7x
15x i 37.1x
112 A
o Sy, 10x 19.4x
885
07 - o 5x 1.8x
(112) - TETTEEET 0 P o >

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

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

FA R R Wind, &R

FARR: Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



A% (688052 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 5,299 4,688 6,961 7,202 9,179  FaMA 1,311 1,960 2,803 3,587 4,548
EI 1,751 1,074 2,640 2,672 3,835 BLRA 805.06 1,319 1,817 2,310 2,834
R K 179.21 39257  425.03 62119 70532  FLAALAMAe 1.10 5.47 7.82 10.00 12.68
FeAe 3 R 20.43 24.17 39.61 42.00 6147 FLHA 117.44 18894 19621 21521  227.39
FAAT TR 2 46.88 40.02 84.24 7476  126.84 ¥ A 24387 28126  308.34  322.81  318.34
HH 827.79 83255 1,454 1,453 2,13 WHEA (34.45)  (21.19)  (24.45)  (13.94) (0.42)
FARA T 2,473 2,325 2,318 2,340 2,337 FABAAHK (66.06)  (93.31) (112.12)  (71.74)  (90.96)
FRFHF 2 1,857 2,985 3,407 3,801 4,225  ANAMBEHKE 3.64 4.27 18.00 7.00 18.00
KIBF 23.50 96.68  120.84  151.05  177.76  #&KH4lk& 65.02 35.91 70.00 50.00 50.00
sy 573.86 1,456 1,681 1,894 2,191  #FLAH (296.42) (402.58)  (74.85) 153.88  447.34
R F 7~ 48.60  393.85 41423 43197 45454  FRIMEA 0.02 0.01 0.01 0.01 0.01
ERUE 3 v 1,212 1,039 1,191 1,324 1,401 Fdsh Lk 0.66 1.59 1.12 1.35 1.24
b S an 7,156 7,674 10,368 11,004 13,404  AlHEHR (297.06) (404.15)  (75.96)  152.54  446.11
s 583.54  757.06 3,641 4,247 6,322  Fi3AL 8.28 (1.28) 0.00 0.00 0.00
FEAlEE S 243.19 0.00 2,811 3,171 5238 &A1 (305.33) (402.88)  (75.96) 15254  446.11
A IR B 150.65  272.00  310.07  429.91  477.88 U EMAMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 189.70  485.07  519.78  646.75  605.82 13 BE/N 844 (305.33) (402.88)  (75.96)  152.54  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 33042 76314 64954  526.32 40533 EPS (AR, HK) (2.15) (2.86) (0.53) 1.07 3.13
HAeAER A 7 3483 20626  206.26  206.26  206.26
R A 948.79 1,726 4,497 4,980 6,934 EEMFIE
VMR G 1.02 477 477 477 477  RHFE (%) 2023 2024  2025E  2026E  2027E
A 14253 14253 14253 14253 14253  A&Kk#AH
FANR 6,206 6,161 6,161 6,161 6,161 Uk A (21.52) 49.53 42.99 27.96 26.79
B4R 5755 (345.33) (421.28) (268.75)  177.36  # Al (216.84)  (35.81) 8141 30559  190.70
)3 B B B R R 6,207 5,942 5,866 6,019 6,465 3/ AN 5] 4 A (221.85)  (31.95) 81.15  300.82  192.46
AR AR AR S 7,156 7,674 10,368 11,004 13,404  FHAEH (%)

EXIES 38.59 32.70 35.18 35.60 37.69
ALRER EEIES (23.29)  (20.55) 2.71) 4.25 9.81
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE (4.81) (6.63) (1.29) 257 7.15
Z2EEHAL (139.41) 95.05 (694.32)  386.72 (118.52) ROIC (12.30)  (11.54) (0.34) 5.53 9.94
A (305.33) (402.88)  (75.96)  152.54  446.11  4gtkieA
A 18 e 4 107.88 15717 22026  277.95 32215  H7EFAthE (%) 13.26 22.50 43.37 45.26 51.73
m4% A (34.45)  (21.19)  (24.45)  (13.94) (042)  #AthE (%) (18.12) (1.57) 19.24 22.32 33.08
BAMK (65.02)  (35.91)  (70.00)  (50.00)  (50.00)  EFHLF 9.08 6.19 1.91 1.70 1.45
FERLEH (175.08)  190.91  (706.93) 51.81 (787.12) &#hLE 7.23 4.79 1.44 1.29 1.07
HiezEas 33260  206.95 (37.26) (31.64) (49.24) FiEfkH
B EHALE 296.01  (1,100) (553.65) (615.39) (677.63) EHAHE 0.19 0.26 0.31 0.34 0.37
KA (890.50) (376.19) (613.50) (636.56) (713.30)  EKIKH A4 FE 713 6.86 6.86 6.86 6.86
KB (98.59) (132.61)  (24.17)  (30.21)  (26.71)  mAHMKHAHE 5.47 6.24 6.24 6.24 6.24
FAIF A 1,285 (590.99) 84.01 51.37 62.38  HmiAgk (ARF)
ERxEHAE 33216 266.81 3.03  (99.49) (107.77) AR E(RAHES) (2.14) (2.83) (0.53) 1.07 313
FE il 222.84 (243.19) 2,811 359.74 2,088  HHZEALR(RHE) (0.98) 0.67 (4.87) 2.71 (0.83)
R IHEH 32341 43271 (113.59) (123.22) (120.98)  HMA4 T E(RATREE) 43.55 41.69 41.16 42.23 45.36
A3 4G o 41.46 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 25373  (45.73) 0.00 0.00 0.00  PE (%) (87.29)  (66.16) (350.90)  174.73 59.75
A F AL (509.29)  123.02  (2,694) (336.01)  (2,054) PB (%) 4.29 4.49 454 4.43 412
G 3 o 486.57 (738.98)  (1,245) (328.16) (903.92)  EV EBITDA (%) (106.01)  (92.62)  126.05 46.29 28.13
TA KRR Ne]nd
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, TT. 822, ZIEARRETE RGN EEARBT AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o M¥i% (688052 CH): szt (FH) AN, T8 /AL XIKA S £ RRE R A 124E4769 2 5]
IERMT AR IER R F

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES L. $HiER (XB) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . FRIEHR (FB) ARNSZLRETERIERA RN LT T NG, BN ERIERRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o AT AL, TT. & ZZAARMRALTIFRI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 5T a9 KRR o AT IFARE 18 A AR B9 BN Fe B AR /) RAFF B, GL50R B 2 8] 3T 4Rk
ATk S 0900 N

o %% (688052 CH): AR IEXRMAD A RN S HF 084/ RAIRET N 5] £ KIRE A B J2AEAR 69\ 8] E KT
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIEAR (RAETAXET) KT, FTRIANETEFRBFZIER (KL A, HFFLZZFIRE TR
HaEABZT R,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



