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A4 H 2025/2026/2027 4 )34 4 #1E HM-1.05/0.13/0.56 12 T 4474
K 2P Ak % 12.0/30.0x 25E PS f&44 (T b &) —E #3914
6.0x/15.9x, BMEEZATERA A RMHEirty, L& HPC/Al Ak E %
BEFFELYE), 2 BN A 103.67 T, 4 “ENT HH,

R 5K &M 96, B 2 L2 R ARG, BIEHF T RG.

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 2,338 2,322 2,970 3,586 4,330
+-% (12.73) (0.69) 27.93 20.73 20.73
2B BN 84 A (AR T E ) (296.47)  (600.88)  (105.32) 13.28 56.29
+-% (501.64)  (102.68) 82.47 112.61 323.81
EPS (AR T, RATHH) (0.59) (1.20) (0.21) 0.03 0.11
ROE (%) (10.98) (28.31) (5.22) 0.65 2.70
PE (1%) (152.25) (75.12)  (428.58) 3,399 801.92
PB (1%) 16.72 21.27 22.38 22.23 21.63
EV EBITDA (4#) (624.81)  (141.83) 206.47 116.42 91.47
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A X

B ARt (AR T) 103.67
&M (ART RE6A5H) 90.12
T (ARTET) 45,137
6AATFHBREH (ARTEF) 1,150
52 AMAEE (AR M) 24.79-107.66
BVPS (AR ) 3.84
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Bil: YRH,FHEEE
4 25 #4523 (FA L) 25 B4: PS 25T 8 -F3 PS BAR7 (A% )
— 56 K% R R LS 2,066 12.0 6.0 24,790
IP &A% Ak % 904 30.0 15.9 27,135
&t 2,970 51,925
& RATHEAY 500.85
B 4% 103.67
#F#tk K : Bloomberg, Wind, &4 %N
B%2: $R5H{METT HEELE
x5 RBRA EFA Bk (BFRLEER) BT (RHRH)
% (ZHHTF) (F7H ) 2025E 2026E 2025E 2026E 2025E
f#lEwF 3443 7TT TWD 2,001 158,134 29,913 38,636 223.2 288.3 5.3 4.1
#%-KY 3661 TT TWD 3,070 224,375 42,430 81,140 524.8 1,003.5 5.3 2.8
lexA4# 688608 CH RMB 384 45,737 4,726 6,158 39.4 51.3 9.7 7.4
BN 688099 CH RMB 70 29,228 7,587 9,293 18.1 22.1 3.9 3.1
F% 6.0 4.4
iE: 2526 4 E BT S RN /) Bloomberg —H M, EXAL. SRR EKRN Wind —H 54, BHA 6 A5 BAEN
Atk R : Bloomberg, Wind, & & 4F 50

B&3: SR5HA PRI HEEILEK
B4 B (BAXLHKT) HRHEER (BT D)
(X5 %) (A X) 2025E 2026E 2025E 2026E 2025E
CEVA Ceva US UsD 20 477 110 127 4.6 53 4.3 3.8
#HEAHE  SNPSUS USD 482 74,819 6,772 7,572 43.6 48.8 11.0 9.9
ARIE 8T CDNS US USD 296 80,900 5,210 5,803 19.1 21.3 15.5 13.9
71 iE 3529 TT TWD 2,860 164,656 4,188 5,452 56.1 73.0 39.3 30.2
Alphawave AWE LN GBP 145 1,098 379 493 0.5 0.7 2.9 2.2
ARM ARM US UsD 130 137,228 4,767 5,812 4.5 55 28.8 23.6
B %A 688262 CH RMB 37 8,796 956 1,283 2.8 3.8 9.2 6.9
34 15.9 12.9
iE: 25/26 4% LJL A Bloomberg o FSAHL IO Wind —& ), AR 6 A5 BaLEN
4tk : Bloomberg, Wind, # &5
B %4: %KMK PE-Bands B4%5: %K KA PB-Bands
(ARTT) (AR T)
— SRR LR Ay
156 - 159 -
el ea Yaaaa
e g = = .
sy esaa. 25x 1me 4 e e__TTee . eeee- 25.0x
78 - = = 20x - = = 20.1x
15x 7 15.1x
39 4
10x 10.1x
40 -
0 7 — 5x 5.1x
(39) - 0 . . . . .
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
TR R FTH KR : Wind, 5575
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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
DRk 2,718 2,638 3,517 3,778 4,860  FaMA 2,338 2,322 2,970 3,586 4,330
b 688.78  746.94 95554 1,076 1299  FaAA 1,292 1,396 1,727 2,042 2,465
B 1,022 943.16 1,570 1,464 2,200  FkAE Ao 6.13 6.40 8.18 9.88 11.93
FeAe 3 R 4.84 1.59 6.64 3.29 870 #FLHA 11485  119.98  133.67  150.62  212.15
FAAT TR 2 23.44 64.46 47.99 87.78 76.13  FEHEA 119.45 12228 12475 12552 12556
HH 27862 39551 43848  547.33  642.87 M5 %A (4.89) 7.08 38.28 70.69 94.85
FARA T 700.62  486.53  498.13  598.99  633.91 W EAiAHik (19.42) (6.47)  (11.73)  (13.43)  (19.01)
Bl Tk g 1,688 1,992 2,108 2,177 2,234 NAMMETEHKE (20.54) (0.37) 0.77 0.77 0.77
KIBF 5.06 1.00 2.16 11.36 21.78  #FHIE (30.51) (0.53) (8.60)  (15.92)  (13.82)
sy 505.11  720.83  885.28 1,033 1212 #AlE (270.72)  (583.10)  (103.95) 11.30 52.93
A 396.54 52352  464.04  368.16 23589  FIMKA 1.52 1.23 1.99 1.58 1.60
HAAEFEAD R~ 781.73 74632  756.81  763.78  763.55  Fkshi 0.03 0.01 0.03 0.02 0.02
Wt s 4,406 4,630 5,625 5,954 7,094 AR (269.22) (581.88)  (101.99) 12.86 54.51
s 950.00 1,547 2,790 3,263 4508  Fi3AL 27.24 19.00 3.33 (0.42) (1.78)
FEAlEE S 0.00 0.00 1,439 1,651 2,717 AA)HE (296.47)  (600.88)  (105.32) 13.28 56.29
A IR B 96.07  163.17  157.54 22155  236.14 Y HEFAE 0.00 0.00 0.00 0.00 0.00
A E A Bk 853.93 1,384 1,193 1,390 1,555 V2% A N 84 A1 (296.47)  (600.88)  (105.32) 13.28 56.29
E LRk 756.09 960.30 818.81 661.44 499.29  EBITDA (71.94)  (321.70) 225.00 398.50 514.65
K Ik 659.61 83255  691.06  533.69  371.54 EPS (AR, %K) (0.59) (1.20) (0.21) 0.03 0.11
HAudE R A 96.48 127.75 127.75 127.75 127.75
R A 1,706 2,508 3,608 3,924 5007 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 499.91  500.36  500.85 50085  500.85 AK#Y
FANR 4,065 4,090 4,089 4,089 4,089  FIKA (12.73) (0.69) 27.93 20.73 20.73
B4R (1,815)  (2,416) (2522) (2,508)  (2.452)  BALAlHE (399.08)  (115.39) 82.17  110.87  368.30
)3 B B B R R 2,700 2,122 2,017 2,030 2,087 V3 fEAEEN 54 AN (501.64)  (102.68) 8247  112.61 32381
RARAIRARE 4,406 4,630 5,625 5,954 7,094  RKARA (%)

EXIES 44.75 39.86 41.84 43.06 43.06
NLREER EEIES (12.68)  (25.88) (3.55) 0.37 1.30
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (10.98)  (28.31) (5.22) 0.65 2.70
Z2EEHAL (8.52) (345.99) (393.02) 51049 (178.52) ROIC (12.99)  (24.59) (1.57) 3.55 479
e IR (296.47)  (600.88) (105.32) 13.28 56.29 Mk
718 e A 185.99 239.84 271.73 294.46 34056  #E AAEE (%) 38.72 54.16 64.15 65.90 70.59
W45 R (4.89) 7.08 38.28 70.69 94.85  H AfRLE (%) 7.86 28.43 70.94 67.44 98.39
#F MK 30.51 0.53 8.60 15.92 1382  AEALFE 2.86 1.71 1.26 1.16 1.08
FEFEE (98.15)  (66.84) (555.80)  176.96 (587.23) @k FHLFE 2.39 1.34 1.05 0.93 0.89
HezE s 174.48 7429  (50.51)  (60.82)  (96.80) EiE#M
BREHRLE (426.20) 46.53 (396.21) (378.09) (410.43) EFTFRAHFE 0.53 0.51 0.58 0.62 0.66
KA (115.44) (143.63) (353.63) (344.13) (378.92) RIIKHK A% E 2.25 2.36 2.36 2.36 2.36
KB (13.00) (3.00) (1.16) (9.19)  (10.42) EHKIZEHE 8.33 10.77 10.77 10.77 10.77
Az e (297.75) 193.16  (41.42)  (24.76)  (21.09) HEREABFR ARH)
ExKEHAE 356.58 248.13 997.84  (12.09) 812.00 AR & (R ARk (0.59) (1.20) (0.21) 0.03 0.11
FE il (0.70) 0.00 1,439 21211 1,065  HRE2EILLR(RHIE) (0.02) (0.69) (0.78) 1.02 (0.36)
LT 310.88 172.94 (141.50) (157.36) (162.15)  HM 43 /= (R #E) 5.39 4.24 4.03 4.05 4.17
3 2 Ao 2.16 0.44 0.49 0.00 0.00 fHfEirk®
FARNARIG Do 87.95 24.58 (0.49) 0.00 0.00  PE () (152.25)  (75.12) (428.58) 3399  801.92
A F AL (43.72) 50.17 (300.01)  (66.84)  (91.23)  PB (&) 16.72 21.27 22.38 22.23 21.63
A 36 o 3R (76.63)  (42.42)  208.61  120.31  223.05 EV EBITDA (%) (624.81) (141.83)  206.47  116.42 91.47
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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
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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
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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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,
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S FMOT B R IR R AR

e AXETZMWEREL, wHEAELEEIE (FH) ARASGHAT https://www.htsc.com.hk/stock_disclosure
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o PMITHALE, TTAARMEALH RIBIERIBMETRBARIIEARKITANGBAR . TEXRME . 27T
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No

o LR A (688521 CH): K FIEAMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
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o LRALA (688521 CH): fERIERMM A MRS T8 Fa/ R AL FEE N S £ AIRE KA B 124769 2 8] 9E K %
W RE IR PR

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BAREFIIRF O, KT HOTERSAFGIMTERESY, FELE (MEREE)Y M550 4 m
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXREMSANELMEANER,
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, WmT AR FRI RIS, HET RN HEA MR, KB
AR A E I 100 454, B E T KA DAX 4530, AT

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]
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