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2024: 2.5G PHY Mg 4=

OO feRE S

' .' HUATAI SECURITIES

RAME
F 4k

FRHR
202545 F 08 A | ¥ EHAM®

24 N 3 2 A Ik 3.96 12T (yoy: +44.86%),
-34.36%), f=dk a4 41-2.32 12T (yoy: -18.76%), & AT % . 1Q25
N8 ILE I 0.81 12 (yoy: +11.73%, qoq: -37.74%), 'Jﬂﬁ/%ﬂ-o.Gl
127 (yoy:-12.14%, qoq: +1.64%), 4=3F )2 &% #]-0.66 1¢ . (yoy: -5.75%,
qoq: -4.72%). T & T THEF EHELARK 256G PHY/R % A F 3 5
MR E, NG 24 FEIRBEFFRILE L, H 1Q25 Mtk4F RAFIEKH K,
JE B 25 5, &K T oRBOR AT 8 B ALE T Se A E T R A ﬂ_lﬁ,%
THEKMKLELH, NE25GPHY %/, ok s ., FRAF%

KA SLlFEFEAE, ALFHNITREFREEK, £33 “EN,

'}31&7%7?] 2.02 1zt (yoy:

2024/1Q25 ©: T#EHE Y LR, A '] 2.5G PHY ¥#f &g K &
24 FonE B R LSRRI BRRIZEK, »Iii@xiﬂ&% SR ondEik 1
28 F—RHEERIRSMANR LK) 0.44 fan:o oSS kA TARIK
A 22517t (yoy: +108.89%), BHLLZILN 1.64 4&7‘5 (yoy: +61.72%),
E BN 449 77 (yoy: +47.13%), £&%&T: 1) THELEENE
ﬁ+, BPERAHREAIWE; 2) A3 256G PHY. %A S mikik
¥, 24 % 2.5G PHY %A JaN 1.42 1zt (yoy: +579.31%); 3) #H I3k
WK, 24 FHEIEIGE 0.74 12 (yoy: +157.84%). 1Q25 /3] Bk
Bl rbit— 3 3 K 11.73%), £.4) % A4 40.74% (yoy: -0.37pct, goq: -1.51pct),
B 3R pb g e Tt £ B 2F o THLR = S 9 55 4 A Pl

2025 FRE: BEYV A S maRX, £RIBTHEH T LT

B# 25 F, &Mt hfFaREK: 1) wEh: 24 FF5K
NEfEH 24 oG R AR AT, J—ﬂli#&ﬂf‘w#ﬁﬁk“/m%, HE
BREALESNTIRPHY LR BT @K, i, NIFAELS L
EHAK R RS }#6/&%’7%’5$I’meﬁx 25 S RIS T B 2)
PHY % 5 :25 5% 0 25G PHY ¥ A A 2R &F kK, N5l W e 256
PHY &% B #4777 2 KT = ) Blat, A8t 25 F5 k¥4 ¥ o 10G
PHY %R #ee, BIAERSHERT Y, 3) FH: NaBRAHERRA X
SR, FRIBRAMEMESAF R, PRUTA LR FREANTHK,

BEEN: BIFH 1265 0, HE “EN” A

FEEBRFABR 24 ORBEHEHSFARMEK, Fit 25-27 FlAN

5.6/8.3/12.1 1.7t (3 AT1E-13%/-30%/-). /8] # B M #4ety PHY % 5 4

K, lfw‘%m«’&%iaﬁ HARZBERIEBER FREFKF R

w P, 4F 18.0x 25PS (T Hb 4614 12.2x), B 4=-# 126.5 © (#7144 : 101.15
T, )fH‘ 12.5x 25PS), ## “E N7,

BRI, BOHARAARAKX.

AT THESMA]; = Rt

ZETM RS A

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 273.53 396.23 562.10 829.57 1,215
+-% (32.13) 44.86 41.86 47.58 46.45
2B BN 84 A (AR T E ) (150.10)  (201.68)  (183.45)  (113.83) 7.26
+-% (36,647) (34.36) 9.04 37.95 106.38
EPS (AR, RATHEHE) (1.88) (2.52) (2.29) (1.42) 0.09
ROE (%) (14.18) (11.74) (12.09) (8.32) 0.55
PE (1%) NA NA NA NA 1,155
PB (1%) 4.59 5.22 5.89 6.40 6.36
EV EBITDA (4%) (54.78) (40.84) (44.99) (84.82) 178.69
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ek 1&
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R R
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+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

A X

AR (AR ) 126.50
KEN (ART KES5 A 8H) 104.90
AL (AR E ) 8,392
6 NA T34 BRI (AR E ) 195.65
52 A& EE (AR D) 49.90-120.75
BVPS (A K ) 19.43
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Bi1: ZAWRA

(GAARD) 1Q24 2Q24 3Q24 4Q24 1Q25 2024 2025 2026 2027 2025 2026
A A A A A A (Huatai) (Huatai) (Huatai) (Old) (Old)
ERRION 72.53 82.14 11139  130.16 81.04 396.23  562.10 829.57 1,214.94 647.33 1,188.60
% YoY  35.8%  49.2%  97.7%  19.7%  11.7% 44.9%  41.9%  47.6%  46.5% 60.5%  83.6%
Bk Ak 4271 45.68 63.55 75.16 48.02 22710  333.89  487.18  699.50 383.01  678.15
EX 29.82 36.46 47.84 55.00 33.02 169.12 22821 34240 515.44 264.32  510.46
OPEX " 91567 99487 93287 122337 10019 7 406.65" 449.42 " 50249 " 552.90 43467  501.03
FHER 10.58 14.76 10.90 10.61 10.88 46.85 56.21 63.05 70.47 51.79 59.43
FEEm 17.77 15.69 15.46 20.47 16.54 69.40 71.95 73.83 75.33 69.91 77.26
5K % R 64.78 69.79 66.57 92.47 73.25 293.61 331.64 373.31  413.08 284.83  291.21
5% R (1.57) (0.76) 0.35 (1.22) (0.48) (3.20)  (10.38) (7.70) (5.97) 28.14 73.14
% W A5 (54.15) (54.83) (31.54) (61.61) (60.77) (202.12) (185.45) (118.83) 2.26 (167.16) 0.33
% YoY -101.1% 1.8%  44.7% -254.3%  -12.2% -28.6% 8.2%  359% 101.9% 19.6%  100.2%
AT (54.15)  (54.28) (31.52) (61.73) (60.72) (201.68) (183.45) (113.83) 7.26 (167.16) 0.33
% YoY 667.9% T767.9% 867.9% -500.1%  -12.1% -34.4% 9.0%  37.9% 106.4% 19.6%  100.2%

P43 4L - - - - - - - - - - -
Ja & 4 4] 7 (54.15) (54.28) (31.52) (61.73) (60.72) (201.68) (183.45) (113.83) 7.26 (167.16) 0.33
% YoY -101.1% 2.8%  44.8% -500.1%  -12.1% -34.4% 9.0%  37.9%  106.4% 19.6%  100.2%
A & #EFEPS () (0.68) (0.68)  (0.39) (0.77)  (0.76) (2.52)  (2.29) (1.42) 0.09 (2.09) 0.00

X

EXES 41.1%  44.4%  42.9%  42.3%  40.7% 42.7%  40.6%  41.3%  42.4% 40.8%  42.9%
OPEX/ 3 ik 126.2% 121.1%  83.7%  94.0% 123.6% 102.6%  80.0%  60.6%  45.5% 67.1%  42.2%
R&D/ ML 89.3%  85.0%  59.8%  71.0%  90.4% 741%  59.0% = 45.0%  34.0% 44.0%  24.5%
kA 747%  -66.8%  -28.3%  -47.3%  -75.0% 51.0%  -33.0%  -14.3% 0.2% -25.8% 0.0%
RS S IES T47%  -66.1%  -28.3%  -47.4%  -74.9% 50.9%  -32.6%  -13.7% 0.6% -25.8% 0.0%

i)

2K, BRATF NS 2526 SFANFAR], it 25/26 FA AN H 5.6/8.3 10T, 2 &)+
Fli9 £-1.83/-1.14 1zt (AT4A: -1.67/0.003 12 7T)

KT K Beoh, T 25/26 F 5

TA KRR N B AL, RS

BE2: NIBAHTAME /AR

288 A REH T4 EPS Growth P/E P/S
® L (RBRT) (&% L) 2025E 2026E 2025E 2026E 2025E 2026E 2025E
300661 CH ESiien 99.45 47,114 31% 41% 71.8 50.7 11.6 9.5 13.0% 15.8% -1.5% -1.5% 11.9%
300782 CH ENIYY 76.10 40,679 18% 91% 85.0 44.6 8.3 7.0 4.5% 7.9% 1.8% 1.8% -45.8%
688008 CH AL AL 77.83 89,099 53% 36% 41.3 30.4 16.6 12.4 16.9% 19.6% 1.3% 1.3% 33.2%
B 84.46 58,964 34% 56% 56.6 40.6 12.2 9.6 11.5% 14.4%
W42 3 77.83 47,114 31% 41% 71.8 44.6 11.6 9.5 13.0% 15.8%

. A% 20255 A 8 B

.
i %

&N 8] LA AT & B Wind — &

T 7u

H%3: #% XM PE-Bands B%4: #%X# PB-Bands
(AR ) (AR T)
e B 7 — i KM
334 1 1,640 1 e
R -
20 4 L 25x 120 { L___ 7777 L 64.5x
e P
167 4 — — — 20x T - L — = — 48.9x
15x 820 1 e 33.3x
83 A
10x 17.7x
410 A v
0 T - - - ' 5x E;g 2.1x
(83) - 0 —— . = . —
Feb-23 Jun-23 Nov-23 Mar-24 Aug-24 Dec-24 May-25 Feb-23 Jun-23 Nov-23 Mar-24 Aug-24 Dec-24 May-25
AR Wind, 55K FoRRR: Wind, AR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 1,872 1,619 1,494 1,377 1,432 BREA 27353 39623  562.10  829.57 1,215
b 449.30 74015  608.85 34144 34136 FLmA 130.26  227.10  333.89  487.18  699.50
R K 59.34 80.36 92.60  102.60  140.39  F kAL Al 0.52 0.41 0.56 0.58 0.61
FeAe 3 R 3.18 3.88 6.13 8.64 13.00 FxkHA 34.30 46.85 56.21 63.05 70.47
FAAT TR 2 7.86 81.55 4529 14191 13225 < FEFA 68.08 69.40 71.95 73.83 75.33
A 13145  125.03 15322 19477 21670 W% A (5.84) (3.20)  (10.38) (7.70) (5.97)
FARA T 1,221  587.96  587.96  587.96  587.96  #FMAAAAik (19.77) (5.68) (6.75) (8.30) (9.72)
Bl Tk g 7348 12505  120.37  133.03 15917 AAMMEEFKE 12.88 19.37 18.00 20.00 20.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 17.71 8.74 10.00 15.00 15.00
sy 20.60 31.47 44.75 60.56 7970  EAlH (157.20) (202.12) (185.45) (118.83) 2.26
A 20.12 34.16 20.91 11.86 462 BRI 7.10 0.56 2.00 5.00 5.00
FAAE R T~ 32.76 59.41 54.71 60.60 74.85  FshE b 0.00 0.11 0.00 0.00 0.00
¥ = %3t 1,946 1,744 1,614 1,510 1,591 A% R (150.10) (201.68) (183.45) (113.83) 7.26
s 11050  127.09  180.97  190.74  263.96  Fif3#i 0.00 0.00 0.00 0.00 0.00
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H (150.10) (201.68) (183.45) (113.83) 7.26
A IR B 35.53 32.53 50.94 70.85 8459  VHMAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 74.97 9456  130.03  119.89  179.36 3B E/ 344 (150.10) (201.68) (183.45) (113.83) 7.26
ekt A4k 7.99 8.40 8.40 8.40 8.40  EBITDA (123.02) (173.57) (160.24)  (88.14) 41.84
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.96) (2.53) (2.29) (1.42) 0.09
HAudE R A 7.99 8.40 8.40 8.40 8.40
X ¥28 118.49 13549  189.37  199.14 27236 I &M HILE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 80.00 80.00 80.00 80.00 80.00 AK#AH
FANR 1,906 1,929 1,929 1,929 1,929  FaKA (32.13) 44.86 41.86 47.58 46.45
B4R (159.34) (361.02) (544.47) (658.31) (651.04) & kA)id (38,386)  (28.57) 8.25 3592 10191
)3 B B B R R 1,827 1,608 1,425 1,311 1,318 3 &AN )4 A1H (36,647)  (34.36) 9.04 37.95  106.38
R A AR S 1,946 1,744 1,614 1,510 1,591  HAESH W)

ERIES 52.38 42.68 40.60 41.27 42.43
ALRER EEIES (54.88)  (50.90)  (32.64)  (13.72) 0.60
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (14.18) (11.74)  (12.09) (8.32) 0.55
2EEHAE (143.66) (251.08) (131.11) (264.93) 2452  ROIC (93.70)  (67.57)  (80.47)  (30.70) 0.54
e IR (150.10) (201.68) (183.45) (113.83) 726 e
8 4K 33.74 31.03 33.18 32.79 39.66  F S AfrE (%) 6.09 7.77 11.73 13.19 17.12
W45 R (5.84) (3.20)  (10.38) (7.70) (5.97)  FAfTE (%) (24.07) (44.92) (42.21)  (25.48) (25.33)
#F MK (17.72) (8.74)  (10.00)  (15.00)  (15.00) EFHHFE 16.94 12.74 8.26 7.22 5.42
TEFEEN (32.28) (81.28) 57.91 (140.79) 18.99  #ahibF 15.62 11.07 7.13 5.42 4.08
HezE s 28.53 12.79  (18.37)  (20.39)  (20.43) #HiEfkAH
B EHRLE (1,102) 592.30 (0.28)  (10.18) (30.57) EFFREHFE 0.22 0.21 0.33 0.53 0.78
KA (48.86)  (67.82)  (25.35)  (46.08)  (68.57)  RMIKHKAHE 4.21 5.67 6.50 8.50 10.00
KB (1,071)  630.00 0.00 0.00 0.00 AT E 6.18 6.67 8.00 8.00 9.00
AR F A 17.86 30.12 25.08 35.90 38.00 HFmRigs (ART)
ExKEHAE 1,658 (50.73) 0.09 7.70 597  HRUKS(RATHEE) (1.88) (2.52) (2.29) (1.42) 0.09
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) (1.80) (3.14) (1.64) (3.31) 0.31
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 22.84 20.11 17.81 16.39 16.48
£ il LI A 20.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,667 23.05 0.00 0.00 0.00  PE () NA NA NA NA 1,155
A A E (29.50) (73.77) 0.09 7.70 597 PB (&) 4.59 5.22 5.89 6.40 6.36
A H e 41291  290.85 (131.30) (267.41) (0.08)  EV EBITDA (%) (54.78)  (40.84)  (44.99) (84.82)  178.69

A A N

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

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
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EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DAHATITHE AL, KIS, TRE RAR I X AL HF Rt KR E TR AAGATGIEA R KAITAN B EAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KA AT R AT R R IRE . AR (k) AR 8] 7T AL A AR 4E (0
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 EAERIEE () AN . ARSI ik B3k R Bay e RiER (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
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