E 5

INTERNATIONAL

HKEE
EVERBRIGHT SECURITIES

HiH%THE — FORTIOR (1304.HK)

T 2025 £ 06 F 30 B
ol ¥
SEIRRISH AT AT] - BDER BLOC MMERERUS A e ——— e

W% > A6 BLDC ZEA% 78 KBRS A 11353 s K TS -
BLDC EEi#% e —fE iR A 8 1 m 5 SR sy E i e - Homis e 1 Gis RO E R AR

BRGNS L > BRE) S e o fﬁ'i‘)’@ FE IR DRSO E HEYHE - 7 0.162
- B {EGE AL - BLDC EEEARERS ~ TIFEE - ZEHEE S - - BARE 0.016
U S f%@ﬁﬁﬁvﬁﬂzﬁ@umz@ﬁﬁ AFMESEIEREE s 0.4
SR BLDC TAVMEREMESY  BIAINCE - (DR - WM RERSR b st
1738 - i - T 19.64
REEEH - BT 19.60
AR HEA 6H30H-7TH4H
"%‘%‘ rATHEA THO9H =y
(SESE 4 100 f& =

*DASERIARE R TR (e = 3 (5T, WEHNCA R
EmiEE ;@%“ﬂﬂﬁé?ﬁiﬁﬁib#ﬁ%ﬁﬁéﬁmm% RIS TR D AR
FISTHTERL > A EIRYE SAH Gk SR B MR B ] S S 2% 0 o
= EREOERT JSH izn MCU H1 ASIC 5 (i) EHBEENTR - 4
HVIC 5 (i) B EEDRAELE IPM ¢ R (v)DREE (4 » 40 MOSFET - fRi235
EHR ORISR ERE A SRR E ZE Y BLDC EEREZEHS
R ERETHE R BTG s BB 2023 4F 12 A 31 B A E{ERH BLDC
BT R EREL SR TSR] 4.8% (GRULAGT) > HEBES
HA R B St R e -

(FAEE

Pt B K R R = E R E R AT BB AR BRG] O eRg ¢ A FIHIL
()R Bt (i) B BEEN A8 R0E R (i) BE AR il = A O Rl ke
Wt T - CAEZFHINE RS HEBR IR « = KRRy Sisey
it TERCT A FIE SRS TR S OB T - AR
HTRFDFISCHTE R > X B R B R R R = B B R B e
BRI A R o

AR TV

EE ST FE RN % T Bk - /A B9 & A 7Y BLDC 2% 1fii BLDC
ERCEZEANZE TEs > SEEE/NFE  HOxE - )
TH -~ #EHT - THERORHEER - ARRMERENITSES] - &
HEmE BERE M EILES > BR TEZNWEEKIHEFER -

TEYBEE (BE+ A=+ —HILFE)

2022 £ 2023 £ 2024 £ERE
EBTAE®) EBTAE® ETAE®

A 323 411 6.00 SR BB - (R - PR
FIE 142 174 222

— — EETR TF IS RATE R SRR A -
LSRR S RS https:/Avww.ebshkfg.com/tc/research-overview

w (b5 i




HIB0EE

b - A 33 YR I 28 1% 5
CE +852 3920 2888 =
(CER +852 3920 2789 i
44t http://www.ebshk.com

et

SrAtE

oiE (%) LR KREFFRER RIGEHELOTE (%) SEME—UIFmLA S REEF 2B AR - Ao E (%) Z
HIE oy OERFSH AR (F8) ARAE (TS REIRGEE ) MEHEE AT RBAT (4558 TeREHEIE ) Z&F]
TREEREREN  Eh EfE SRR AT S -

DITRIEEEE
ML
A (%) R HANR SRR B S T amilry A A A R s e

THEARA (5
aiE (%) RHEARSEMES Py LinAEEEmHRAS -

A GGG Y 751t KBTS 5

FEAEFAREIE | S PEDEAE AR AIRA SRR AEE (F8) AIRAE  REE TERSEERAESNT AT - BREnE
FORARAE] > EFEEARIOCREFRERE (FE) ARAE - eI I AR ST E MR (ETETH) fFEEEE
TTREFOED) - S RFEIFBIE A & 285 0 NS A A S h A T ATk ey_Er AR (. 1%ebL RIS FIES - [RIBeH > SE AR 2RE
B BfEHER SRR - WEHIEEASRS P ATy EinAB SRS - B - SOREERBIE R T 8 A B
Frttety LA e S SR TSR S B A

BHEE
AR IR BN SRR R RO Fri BtAy (5 B A SRR T ARIATSEGS - FRRe B TAEr - IR AR Y
SEIERITFEE T2 B VRS - (S HERROT R B R A -

AFEHH) HHALIR RIRBOT M RO SRR B S ~ R BUER - AEORHE RIS T R R (EA TR RSO TN AT
SENHIRE R ~ PSR - BT SUERRRE B S B CAETT RIEE RIS - e R SRR & T e
B2 E T AR JORGESHEIET S BRI A S DR E B e e B 5 T AN P P s | S O (T EL B B B R AR SR SRR
EEREE -

AER N B Ry — G SEREERBIEA S BB A ORI & (5 B AVZERENE - SeREEsk ] SEIE MU MITR BRI R
BB REE © AR R AMEME S - IRISSER T EARNMEEERAE B —RE R - SE RGBS BB A R S 4
SCBHHEENE « SRR TSR - S G N R TR R AR A -~ SO R R R B
AR5 FHAHRA sl T R HBES ~ HERS - PRESEE Y -

AERAE AR UER B - Gt - A SHM R E TR SRR R R . AERH R MO S R AR R
M BSER ~ AR RS R R - BOTAB R MAAR ~ BU% - St SR SRR RN - B AT
SEFEERRER ~ S, B AR SR SR R A RIVER - BTSN E RS AR R AR - R
1~ Gt e BN SR R TT R EOR R - JE BT TRIEMRIIRIRAIRE - SeREEIFEIEA, S B R B2 S T Rl oK
EEREE -

KRB PR S LRI ERG (S R — AR - m]AEEDC ARG IRBIRAT S Bl e e L B S A S P, N BRI RE A (R 3 f —
2o W RTREEDE A IRBSAT SRR RE B ISR R B S A — 8 Sm RS I - SRR BURRAT, B R A I S
PR B A T 2 D ) 3 A B B B & (S B A B AR SR LS AR TR - BRI CREE B BT S i H A & ]
POTEME

AERHERTN B EIFERAT M 25 SRR IR EE S » I Ry R el S T (SR A - AR PR B RN SR
JEE R AR AR FISEHEARE ] © AER P B AR I N B E R AT - 2552 R HEE R 2R 2 -

AEBFTENANE > ATRERFTIRIEIHRE - BHSEER AR HME T - OGS FEIEARIEER#R% - SRS FEIEE TV THE
HTRERE & 5 TR © A ERHAT I A S e A R i /A AT RE R B R BOR E L S S R IO T - AR AR S Rk
MG AT AR T EE S RHE T /4R AR M BN B AR T TSRS - (REE R E E AR (AR -

RERHEIE R IREERREIN - EHRRUOT B EESFIZMEEM © BT B0 U B0 S E R AL 28h » AEkorsg
SSEM ASIBIAREIMENIT R - AERHIRIERRCREEFBISATE - REEHE  ETREANE AN G UETP 2 - #ihk - &
B T~ S#RHEGIH -

AEFRIIEEM Y THEA - AR E AR - DU/ R A - S B SR eOr =0 - AEH g2 marn
HAN BRI OES 4 - N HAME IR e OB A B TSR e SR A BB -
RN

RHEEHSE AR o & ATEE TR R R A GEFBIREMR R - HES - AR NEE CRmfFRZET AR &
PR E B E AR R~ SIRES A R 2 T R AR -

=
Py
K
)
=

SR B 2


http://www.ebshk.com/

A 5 AE R B RS B TR ARSI - RSB LE A B 3 S olefSl A Ll o SR i B SR R B2 A A L5
B > BB IS B EHOANE S SR R B B E IR AR A LS AR S s » (R A B TR R IR
BEFTEAEEHELITEIZ A LB - DA A SR 2R AR A B T A PRI BEE L AR E FrfR -

BEAASHR S R E BUR R B RE RS BB S Ry R 208 - A B R e It B B s pREE (R (T4 S ek B ~ Al
P EGE SR - BN ERIREARE 2 H=FM S - SIS B E RV - B EWEH%TY%AWE
SETYEHITERE - ARSI TR E - DR IR TR A KGR U A R B A - RS AT R Rt R AR
Ty B AR B H T - TR R o SER A IR E RN KSR U B S AR - AR - EESEEE
TR TSIRER B B B SRR -

A&l TR RSB AREEFTE A ARSI SRR T RPE RIS 2 FERE B s - MBI R - K&
FATE AR G HER RS EIRI BT L EE - ﬁﬁ&é%%%ﬁ%ﬁ&é%ﬁ%ﬂﬁﬁﬁﬁiﬁmL@%?ﬁﬁ RHET
B M ISP s LR ILRAR - DU SF TSGR - AP E VE - RS EERBASGAFA SO TR, - 355 (EfS
SRS - AF SISO B R R E R R E - APty TERICE XE*EE@’F&*UZ??{?EHTF?X i llE
AR —ERARIFIHA 2G|

SRR & BB B E T A BEEMITE T - 58 St e AT 15 I MRS FE (R At 15 P 2 2 A Ry A1 Rk
BRI R (R B - R~ BEZ MRS ) » & ARREKEAEMRE - BRI AR R Rt
R EARTAIZRIRA -

0 2025 YRGB - HUFERTA © REOEREAHEIME RIS HEE » A oEREr 8 RS 2 s@E 0N e « SCREAREIER S
FEE = E LI S P TENN R -

B0

AL ETE L]

T H 8 R

SRR

Hk5 b

SR B 3



