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INEI N —F % 1Q25 Arista 52 HLE MK 20.05 1% T (R 1b+27.6%,
R +3.9%), % 2 T H 1 — H A 49 19.69 12 £ 7T ; 55 3L GAAP 4 #1i4 8.14
£ (B H+27.6%, 3#+1.6%), & THE—& M 7.15 £ T,

ABTUH AL Nk IR BUE BAN R BB Z KT, KRdeTHRMAT . &AM
AAF, ARKRE A RBTHLEERADHEEIERE, »aEh &R IHET S
RBIAKRFERHETHE, FRERSBEARARF. g “FEN” B4,

HAEF X BABRB ALK HAL, 3t 25 F Al BRI HRBEC

Hlk kA 1Q25 F &N 16.93 12 £ T (B H+27%), 7 3]3F 25 5F Al
JG i M HN TH5 AL EAREF R, RFAEN 3.12 £ T (B H+29%),
SR A, 1Q25 EM/E FH EILA & L F A 80%/20%, I F KR
X &R tb+4pcto A#&4% Crehan Research, 24 /) 3] & X #eht (10G &
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L) EHE A 33.4% (Fk+3.8pct), RIHZAREL TR 6.7pct £ & AHIE
27.5%, a4 57% B R ARAL DAL, BAf (£7) 102.33
M (2T RES5 A7 H) 86.45
1Q25 BAIfE A A3 /T HAH, AR EHAT LA XY RE R T (ELEF) 108,574
X BT A I sk B R A E AR, 2 8) 1Q25 Non-GAAP £.4] 6 MFHEALM (K7 981.64
£ 64.1% (Frb-0.1pct), & T2 33531/ — % H M 63%/63.05%. gzvffj"ﬁ (k%) e
K K531 7 @ : 2025 JAAE 5| 2110 £ 7., Bl Ho+24%, 3 e +5%; Non-GAAP (Ex) :
£4% 63%, Frt-2.4pct. #REA S 1Q25 ks, 2 8RA XA T H A AR E
EARGR AR, EIRREBFH GomigEp g, M4 LK),
N B TR F AT A F 09 %00 12 1%-1.5%. ) ——ARISTAR %
76 #7£500
GPU 5 M 448 H ¥ 7#—1’%%#}5%5 Al AKX P 35 e A 3 54
EMAELF, EAKR MK bk% HxEREGRE., BILERIM=FTH X .
T, AKR £ A %ﬁ%%ﬁﬁ@i%‘;ﬂ%ﬂx% HEAK GPU 5 R 4% 4549 ;
KHFT, AAEAALESIE TS TMIAS, ALRRIERE P 8k, O "W
BT Ao £ ZIRZ TR CB AT A4 — B2 3%) A R 693 — 4 3 7 3T (1‘;/)Iay 24 sen2d g5 Mayzs
ﬁ’ﬁ’]f"ﬁ\/ﬂ"]-’—afﬁﬁ WA KRR : S&P
N BH s TAE A L ERAKESZRKTFENE S, KRNEHFAN
) 25-27 F )3 H 4 A EA 32.13/37.96/44.06 12 £ T, T3] 25 F—
HFH PE #1440 32x (AT/A: 43x), # & 2| 5] &k by 505 B &%
AR, AEMRFEF T NI4T Z TR LR 2 heE, 4Fna 2545
40x PE (AT1E: 47x), & BAR#r 102.33 £ (#7{4: 119.75 £, %
R AFF XM T ERABRAERBEES), £HF CEN TR
R4 T: Al AKX R BERRIA; TREFmE];, THETRAAH
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (ELBT) 5,860 7,003 8,401 9,833 11,397
+/-% 33.75 19.50 19.96 17.04 15.91
V3 BN B4 A1 (LB R) 2,087 2,852 3,213 3,796 4,406
+/-% 54.34 36.64 12.66 18.14 16.07
EPS (£, ®R##E) 6.58 2.26 2.56 3.02 3.51
ROE (%) 34.49 33.14 27.70 25.13 22.94
PE (4&) 12.81 38.23 33.79 28.60 24.64
PB (4&) 3.70 10.91 8.22 6.39 5.07
EV EBITDA (%) 46.37 36.15 30.46 25.12 20.98
PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



’ 4 (9,

Ly ERIES

HUATAI SECURITIES

ARISTA Fi% (ANET US)

B%1: Arista: ¥FF EEKRBHEREFR B%2: Arista: ¥%F K GAAP 4 #)iH R I
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AR R : 3 M4k, Bloomberg, &

B&4: TN 8 PE 6%k (KZ 2025554 7 H)

B4 24 AE (L)
(e £7) 2024A 2025E
CSCOo Us At 59.57 2,369.87 103.20 104.78 114.87 22.96 22.62 20.63
IJNPR US Juniper 36.38 121.61 2.88 4.77 5.25 42.24 25.48 23.17
HPE US HPE 16.56 217.53 25.79 20.05 21.10 8.43 10.85 10.31
ulus Ubiquiti 351.68 212.73 3.50 5.16 5.38 60.79 41.25 39.54
NVDA US FAREA 117.06 28,562.64 728.80 1065.20 1354.94 39.19 26.81 21.08
AVGO US il 204.81 9,630.06 58.95 224.16 284.48 163.36 42.96 33.85
MRVL US Marvell 56.31 498.96 -8.85 8.84 15.92 -56.38 56.45 31.34
F34 56.16 32.35 25.70
E: 1) e &) BAIFAIR A FE E 2025 445 A 7 Bt 2) 2024A ST &R PE A9t A Marvell #i44
-k R : Bloomberg, # %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%5: ARISTA M PE-Bands

B#%6: ARISTA M% PB-Bands

(£7) ((71)
ARISTA R % ARISTAR %
139 168 -
104 4 o _r=yJ LT  eee-- 55x 2 4 X  m===- 20.2x
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70 35x 84 4 13.5x
25x 10.2x
35 42 -
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KA kiR: S&P. EFH R FA R S&P. R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 5,860 7,003 8,401 9,833 11,397  EBITDA 2,340 3,016 3,478 4,118 4,782
A (2,230)  (2,512) (3.134)  (3,687)  (4,285)  @RITM A (152.42)  (311.00)  (223.44)  (253.00)  (289.00)
LA)H 3,630 4,491 5,267 6,145 7112 BEFALHD (537.95)  (251.08) 475.07 (373.22)  (262.91)
R RS R (399.03) (427.26) (487.26) (530.96) (592.63) i (334.71)  (412.98) (463.21) (547.26)  (635.23)
2% (119.08)  (122.71) (151.22) (167.15) (193.75) it 718.85 1,675 (776.56) (247.00)  (611.00)
2R SNER (854.92)  (996.72) (1,176)  (1,357)  (1,573) g#EHNLR 2,034 3,716 2,490 2,697 2,984
W4 A A 4 50 152.42 311.00 223.44 253.00 289.00 CAPEX (34.43)  (32.03) (35.00)  (35.00) (35.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (653.02)  (2,425) (232.63) (600.00)  (300.00)
RATAIH 2,422 3,265 3,676 4,343 5041 HREEHALR (687.45)  (2,457) (267.63) (635.00) (335.00)
LA ind (334.71)  (412.98) (463.21) (547.26) (635.23) k4 MAmE 0.00 0.00 0.00 0.00 0.00
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.10 0.00 0.00 0.00
J2 & A 2,087 2,852 3,213 3,796 4,406  GRAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (70.63)  (62.04) (25.54)  (27.49)  (29.44) HHETEHALRK (83.75)  (421.91) 223.44 253.00 289.00
EBITDA 2,340 3,016 3,478 4,118 4782  BEEIALR (83.75)  (421.81) 223.44 253.00 289.00
EPS (£, #£4) 6.75 2.26 2.56 3.02 351  ALLH 1,263 837.25 2,446 2,315 2,938
EX BN 671.71 1,939 2,776 5,222 7,537
ICE K R 0.68 4.77 0.00 0.00 0.00
x = Atk ES S ¥ 1,939 2,776 5,222 7,537 10,475
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 1,945 1,835 1,821 1,866 2,419
SR 3k Fer T 3 1,437 1,773 1,541 1,682 1,674
Ao ANLFN 1,939 2,762 5,222 7,537 10,475
HAFED T~ 3,069 5,541 6,241 6,541 7,241
P37 X1k o 8,390 11,911 14,825 17,626 21,809  JeHrdgiR
B &% 101.58 98.85 149.50 169.50 189.50 &HFE ) 2023 2024 2025E 2026E 2027E
M H 88.77 150.00 95.31 82.82 68.38 k& (%)
H K A5~ 1,366 1,884 1,800 2,400 2,700  FdEA 33.75 19.50 19.96 17.04 15.91
ERPFE 1,557 2,133 2,045 2,652 2,958  £4)id 35.68 23.72 17.28 16.67 15.72
¥ 9,947 14,044 16,870 20,278 24,767  FLAE 47.81 30.45 17.26 18.46 16.19
A K 842.36 816.36 1,046 858.66 1,141 AAliE 54.34 36.64 12.66 18.14 16.07
AEIE R 0.00 0.00 0.00 0.00 0.00 EPS 52.90  (66.48) 13.13 18.14 16.07
SR 1,067 1,916 1,616 1,416 1,216  ZAILAHLE (%)
SR R 1,910 2,732 2,662 2,275 2,357  £A4lEF 61.95 64.13 62.70 62.50 62.40
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 39.93 43.07 41.40 41.88 41.96
HAe KA 4 818.14 1,317 1,000 1,000 1,000  AFlEE 35.62 40.73 38.25 38.61 38.66
PR XN E 818.14 1,317 1,000 1,000 1,000 ROE 34.49 33.14 27.70 25.13 22.94
A 0.03 0.13 0.13 0.13 0.13 ROA 24.96 23.78 20.79 20.44 19.56
i &/ AL B 7,219 9,995 13,208 17,004 21,410  BfkReh (8)
L FAR G 7,219 9,995 13,208 17,004 21,410 % AffeE (%) (26.85)  (27.64) (39.54)  (44.33) (48.93)
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 4.39 4.36 5.57 7.75 9.25
B 7,219 9,995 13,208 17,004 21,410  @FpkFE 3.38 3.69 4.88 6.93 8.23
BiERS (R)
EF AR (K) 0.70 0.58 0.54 0.53 0.51
AR RLACK 3K B 4 R 82.15 82.50 71.00 59.00 53.00
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 110.38 118.86 107.00 93.00 84.00
PE 12.81 38.23 33.79 28.60 24.64 B RHK 261.13 270.86 210.00 180.00 180.00
PB 3.70 10.91 8.22 6.39 5.07 A HBAH 232.89 234.50 174.00 146.00 149.00
EV EBITDA 46.37 36.15 30.46 25.12 20.98 AR (ER)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS 6.75 2.26 2.56 3.02 351
AHIALRKEE (%) 1.34 217 3.21 2.94 3.58  HNAT 23.34 7.93 10.52 13.54 17.05
TR RR: D NE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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%, 5
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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 PHIMEN, FLE. TIFAARMIALTH RIEHE KRB LR BGITGIEAREZATANSEAR. TFRMPF.
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
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 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 KT AT R AT R ARG . AR (Fmdk) A TR 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
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FEN: AN ABAEL A 15% A £
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¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]
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£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
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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
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£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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LRIER (Hh3R) BAIRAE
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