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2Q25 & AL T H L #7 %

OO feRE S

.' .' HUATAI SECURITIES

HERHR N BT
202548 A 05 A | P E Ak FF4k

NENA B E WA dCN 137.2-140.2 1L, B3 13.5%-16.0%; )3
#4H)iE 19.1-20.5 12T, B3 39.4-49.7%, f=dk 344 4)i4E 18.8-20.2 12
L, B3 36.9-47.1%. H P —F N FIMILN 725-75.5 1T, Bl
12.4-17.1%, *#3¥% 12.0-16.7%, ¥ ZE TN BN L& BFE4A)HE
10.4-11.8 fz ., B 28.5-45.8%, 334 20.1-36.3%, H=dFia#4%4)iE
10.3-11.7 1z ., B 27.8-45.1%, 3£3% 21.4-37.9%. AR+ {4t H, 25Q2
HF) % 15.0%, R 2.5pct, 33 1.6pct. #iLXiE 2H25 B A A, &%
FEPAFCISERREHMMEH BT RIEE, £HF “EN7 .

F AR EIZFHARIIAR 575 6 b F RSN F LK

HAVINH 25 F N &) 4k T F4 CIS #r % i i . 4 OV50Q. OV50X 4
—Z7# i, BEAEIE. KE. B AFARK, ALZFHNSFLS
B 8. A%x @, KAAA 2H2S B A £ e ted Al FmFE P B
HERELRALHENIT LS WHAGE, ERE 26 F5T 500 %
BRESEERAER. HXTH I @, ETLE. BHMAIITLE AL
#¥%, CISHAERA, EREATLELALES T H. AR F 553
LCoS =i #r &, s EAA TR, A ERARRE SRR,

RENNEHLEHE

% IR Ak 42 51, o S AR EARARAR B34k 4o F B AEHL 7 &, Pmic/Can/Lin
ISBC ¥V 4 M & BRFMINHERLRHABNELRIEF A, A
MCU/SDP b 4L A 2 £ 5e . KK A E 7 ) LS &M, o/ 8] & 25 SF
6 A AHXREMNL MCUOMX2x4B 7], RATHMELHS. 24z, &
Mg (BMS) . #E® (TMS) $%%. Rt gk IP, serdes. PCIE.
Retimer $ A A B. &E# e HERHEZRERNLSHLES N T
T “AERB-AEH-1TH” Rk,

B AR 5 4E4E

FAVE R ER B AN, Ft N 8] 2025-2027 493 84 )0E A 45/54/66 1t
o HEENGAE, 10T F 1 5Ah 2K, BFhld 25 Fik K
AN, A28 sudt 5L E T RAVAN F AL SN BT T LA & AR,
ACE N EL ), 4 5 2025 4 40 42 PE(FT EL ) 8] P 424 2025 4 45 4% PE),
%+ BARM 150 T, HEHFF AN,

e ERFFHRTAEAM, FNFEKLTAMM, 7T FmE,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BI R (EH) EAN
B (AR T) : 150.00
WA A EEx

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

T7 IR
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

AL R
SAC No. S0570523070007 andrewhuang@htsc.com
SFC No. BRH099 +(86) 21 2897 2228

P YN &3
B AR (AR ) 150.00
AN (ART HE8A41) 119.40
L (ARTET) 145,337
6 NAFHE R (ARTET) 2,390
52 At Ak A (AR T) 82.70-157.98
BVPS (AR ) 20.73
B A H
—_— i A
(%) %300
68
48
28 "
7 VW
(13) - T T |
Aug-24 Dec-24 Apr-25 Aug-25
FAH KR Wind
ZE WM BARE FA

2 EE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 25,731 30,487 35,743 42,387

+-% 2241 1849 17.24 1859
)2 BB A4 A1 3,323 4525 5426 6,639
(B7)

+-% 49811 36.16 19.91 22.36
EPS (R A4TH5%) 273 372 446 545
ROE (%) 1357 1601 1624 16.70
PE (15) 4373 3212 2679 21.89
PB (15) 6.01 515 435  3.66
EV EBITDA (%) 3167 2635 2064 15.80
& E (%) 035 018 021 025

TR R AdnE, LRI LA



£ARH (603501 CH) L) % Ly ERIES

HUATAI SECURITIES

BA&l: T aA4EK-F (20254 8 A 4 B Wind —& )

iE % K A P i &R B AR PE (4) EPS () EPS¥ & (%) YTDR% # 3
() (fe ) 2024A 2025E 2024A 2025E 2025E (%)

ARZ 7T b o &)

603160 CH JC TR AL 3 75.25 348 56.58 40.06 1.33 1.88 41.2% -6.0%
300661 CH E S 76.12 470 71.68 72.09 1.06 1.06 -0.6% 21.3%
688608 CH e & A4 235.60 397 61.06 45.64 3.86 5.16 33.8% 1.7%
688536 CH BT 149.78 199 -99.85 148.61 -1.50 1.01 167.2% 61.9%
688099 CH 5B B 72.34 305 36.72 28.29 1.97 2.56 29.8% 5.3%
688213 CH 24 B W 96.60 388 98.57 45.12 0.98 2.14 118.5% 24.5%
W 4a - - - 58.82 45.38 1.20 2.01 38% 13%

FHAR: Wind, %55 %

H£&2: &% H PE-Bands B43: A% H PB-Bands
(AR ) (AR T)
— A ER
391 ~ 185
293 Y- o wm———y e 1T e, emee=-
: _1. 75x 139 4= - _1'__‘_ S 8.5x
195 4+ === J‘_ - - = = 65x L==" - = = 7.5x
[ ! C@ 50x 92 6.4x
98 A
P — Y 40x 5.4x
46
0 ' ' ' ' ' ! 25x 4.4x
(@8) - o 04 : : : : : .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRR: Wind, £EFR FH AR : Wind, £ %
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 20,264 21,804 20,945 23,082 39,388  FdMkA 21,021 25731 30,487 35743 42,387
EI 9,086 10,185 6,097 7,149 19,095  BLRA 16,446 18,154 21,154 24,648 29,041
R MK 4,031 3,964 5,509 5,597 7,574  FhAAE Ao 32.52 40.37 47.83 56.08 66.50
FeAe 3 R 44.58 57.80 91.00 65.69  130.10  #F&% A 467.33  556.75  640.23  750.61  890.14
FAAT TR 2 220.83  250.95  308.04  347.32 42986 FHFHA 623.05 74845  853.64 1,001 1,187
A5 6,322 6,956 8,516 9512 1,729 Mm% %A 456.81  (12.92)  609.00  609.00  609.00
FARA T 550.84  390.00  423.38  411.75 43046  #F ANk (369.11) (647.61) 34500  300.00  300.00
FRFHF 2 17,479 17,160 38,838 38,880 14,080 AAMMEEFKE 231.33 57.99 57.99 57.99 57.99
KIBF 518.39  464.03  389.18  306.80  229.27  #AAME 7348 18246 16017 16232  162.32
sy 2,586 3,126 3,435 3,755 4191 FRAH 666.79 3,271 4,957 5,950 7,279
T3 7 2,305 2,216 2,025 1,843 1,691 Bk 26.49 12.92 12.92 12.92 12.92
HAAEFEAD R~ 12,069 11,355 32,988 32,976 7,969  Faks Ik 1.84 5.39 5.39 5.39 5.39
Wt s 37,743 38,965 59,783 61,963 53,469 A& 691.45 3,278 4,965 5,958 7,287
s A 9,069 7,595 25062 22,743 8,562  Fii3AL 147.62 (5.83) 44683 53620  655.80
FEAlEE S 2,671 1,086 19,737 16,960 1,680  A#1H 543.82 3,284 4,518 5,422 6,631
A IR B 1,663 1,935 2,258 2,628 3,129  JSHMARE (11.80)  (38.94) 2.26 (1.63) 1.33
A E A Bk 4,734 4,574 3,068 3,155 3,753 )3 AN 84 A1 555.62 3,323 4,525 5,426 6,639
ekt A4k 7,180 7,167 6,504 5,839 5205  EBITDA 2,304 4,579 6,267 7,784 8,403
K Ik 2,977 3,472 2,809 2,144 1,511 EPS (AR, %K) 0.47 2.77 3.72 4.46 5.45
HAeAER A 7 4,202 3,695 3,695 3,695 3,695
R4 16,248 14,762 31,566 28,582 13,768 EEMEILE
VMR G 43.86 1.20 3.46 1.84 316  2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,216 1,216 1,217 1,217 1,217 REfeh
FANR 11,329 11,545 11,545 11,545 11,545  FUkA 4.69 22.41 18.49 17.24 18.59
B4R 9,156 12,072 15904 20,502 26,127 Al (48.65)  390.55 51.55 20.03 22.33
)3 B B B R R 21,451 24,201 28222 33390 39,718  JaA&HAAN 3 441H (43.88)  498.11 36.16 19.91 22.36
ki i) %P & ] 37,743 38,965 59,783 61,963 53,469  EKAEA (%)

EXIES 21.76 29.44 30.61 31.04 31.49
ALRER e UES 2.64 12.92 14.84 15.18 15.66
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 253 13.57 16.01 16.24 16.70
Z2EEHAL 7,537 4,772 3,195 5,972 4591  ROIC 4.16 14.96 10.87 13.53 26.93
A 543.82 3,284 4,518 5,422 6,631  4xfkfe A
A 18 e 4 1,174 1,304  756.90  808.03  860.84  FEAKE (%) 43.05 37.89 52.80 46.13 25.75
m4% A 456.81  (12.92)  609.00  609.00  609.00 4 A fkE (%) 9.71 (1.41) 70.12 4584  (31.58)
#F MK (73.48) (182.46) (160.17) (162.32) (162.32) A#tE 2.23 2.87 0.84 1.01 4.60
FEFEE 5232 (719.98) (2,515) (694.31)  (3,351) &#w% 1.49 1.89 0.47 0.57 3.15
HiezEas 203.35 1,099  (14.24)  (10.20) 3.96 #HEfk)
B EHAE (2,464) (810.59) (22,207) (621.47) 24,168  E % FAME 0.58 0.67 0.62 0.59 0.73
KA (1,048)  (1,249) (825.22) (894.66)  (1,102)  RIMkIKH A% 6.43 6.44 6.44 6.44 6.44
KB (112.05)  457.31 74.85 82.37 77.54  FBATIKREKAHEE 11.79 10.09 10.09 10.09 10.09
FAIF A (1,303)  (19.28) (21,457) 190.82 25192  HBAAE (ART)
ExEHAE (63.73)  (3,007) 14,925  (4,299) (16,813)  HRIMH(RAMHEE) 0.46 273 3.72 4.46 5.45
FE il (960.91)  (1,586) 18,651  (2,777) (15,280) A ZF L K(FEAHE) 6.19 3.92 2.62 4.91 3.77
R IHEH 227.62 49455 (663.14) (664.69) (633.44) AL (RATHEE) 17.62 19.88 23.19 27.43 32.63
A3 4G o 30.39 0.35 1.10 0.00 0.00 fHfEirk®
F ARG Ao 2,698  216.55 0.00 0.00 0.00  PE (%) 261.57 43.73 32.12 26.79 21.89
A F AL (2,059)  (2,132)  (3,064) (857.82) (899.76)  PB (f%) 6.78 6.01 5.15 435 3.66
G 3 o 5,060 1,098  (4,088) 1,051 11,946  EV EBITDA (%) 63.96 31.67 26.35 20.64 15.80
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

DHTIT A
AN, WAL, TT. FALBKL, B0 RIREPT R AR QUL B 3 R IR T A7 A ARG IE R R AAT A NDAZT L 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

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&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

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARIEALAT T 69 IR A FF VAR I, 47 F BT e 70 =T e R K T Aa 698X, TR R TR & 25 %
o P U 6% 11 3R

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGA S AT KATEIER KT IHHATS, A0S REHRTHET. M H = R 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL 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 G AR EARICI N RN S T AR RS AT AARIT,

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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o AT AL. TT. HZABLKARIRXALHF RI2E KR E TR AT IEARKAITANZEAR TER .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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 F540, EE T A LN DAX #540) , Bk 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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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



