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BE MY A = F 4R :Q3 L HLE L 70.78 12 T.(yoy+17.94%, qoq+1.90%),
Ja 84 F) 4.48 12 (yoy+95.08%, qoq+44.32%) . 2025 4F Q1-Q3 %L
gk 201.16 1. (yoy+17.77%) , V2#& 44 8.60 12T (yoy+55.74%) ,
FodE 44 7.78 12T (yoy+43.69%) . 2 3] 3Q25 P &35~ AR E, &K
MAEFANEBEEXREPFHRKPRELEXEARSH R LG EL, AE
FAREPHEEHEITE, AFTMREAEEE R TN, FH“EN"ITFH,

3Q25 FH: F &in T RREMEK, RAFTEDFAER ILRA BF
8] 3Q25 ¥ @F kR E, AN AR EIE & AT 4 43038 1.90%, F)
¥ 17.94%, LA £ @, RANRHEKFEFSEZLF H%TDALER
B E SR, 3Q25 A 8] EIEFE 16.18%, Rl 1.54pct, Fik
#5t 0.07pct, REto 3 ERARE NEET BARKEE, Q3 Mk MEY
9.28%, [l vt F % 0.58pct, ¥R L T 4 0.46pct, £ B & & 3 4 B T %, 3Q25
AR BT 0.39pcte BMNFEERKABRATEXRLFQFAT,
o 8] 3B A a3 K, 3Q25 Y3 H % AIAINIE 44.32%/F) 3% 95.08% 4
2| 4.48 12 7T,

B#: AHKXEF AMD R XHIiTEE AN HREEEL

10 A 6 B AMD 5 OpenAl & 7 ik s & 545, B2 5 F 5 K- BERT,

3 E Bt 6GW 49 AMD GPU % 1, BT 4% OpenAl T —RA L% ft & ok
X, mBEAEHN AMD FEE AN, KAVAAHELE AMD ¥=iTH 8
FAMA . A8 ORI 'S AR BAEWAT T Bumping R B & & &2k TA2,
WA L) ki3t 2 A A T %2 T4, B 1H25 X R <F FCBGA &%
MRIFRENE F, BKRKRT FCBGA ayﬁﬂﬁmﬁi%’fiﬁ}\i;&lv&%ﬁl"‘a,
NEEFREER L ELERFA LR KRR LIS IT LB R /yf%l%z,
BB EFAKREFHEEITEEH L AN RENEAAE LK

HARH 52.80 T, HH“EN"F4L

& A LA N 8 25-27 03 & 4 A E (19.82%/12.87%/8.06% ) £
13.42/15.98/18.56 1z ., *t EPS % 0.88/1.05/1.22 T, 8% &% &3]
Bl AR RKF AT BB E L TARARAEAE, R 538 &~ %;
NBN TR G FF R IZNGR A AT %, £ F 2025 4 BPS 10.56 T, 4 F
5.0x 2025 4 PB (#T{A: 4.0x PB, HAT*Tit/. 3] PB 3414 3.6x, LA
ilAﬁ?*‘#%mﬁmﬁu&kzﬁﬁﬁkﬁﬁiéﬁﬁﬁAaw%
WA F | B I E RN ) H M ARG AR M R T LN 8] 8 F — 2B ),
LR BAAMZE 52.80 T (AT4E: 41.68 L) , 4+ “FEN” IR,

ReiT: FFRITLFRTAIT: BSEPERBRBE LG TR,

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

BFIPE (AH): EN
B AR (AR F) : 52.80
WAL B R

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

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

AA
SAC No. 50570124070135

KAA
weijingsong@htsc.com
+(86) 21 2897 2228

A AR
AN (ART KRE10A 27 8) 43.94
TE (AR TEF) 66,683
BANAFHEARM (ARTAT) 2,555
52 A E (AR H) 22.78-46.97
Rt A 4B
—
(%) 7 300
101
73
46
18
(10) + : . )
Oct-24 Feb-25 Jun-25 Oct-25
FR &R : Wind
ZERAEARE A

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 23,882 27,557 32,136 37,476
+-% 724 1539 16.62 16.62
3 B &N 84 677.59 1,342 1,598 1,856

(@7)
+-% 299.90 98.05 19.08 16.13
EPS (R A47TH5%) 045 088 105 122
ROE (%) 504 943 990 1041
PE (1%) 98.41 49.69 4173 3593
PB (15) 454 416 378 342
EV EBITDA () 16.63 1546 13.12 11.29
B8 F (%) 000 000 000 0.00
FARR: AT AL, &R RHN
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B&1: Trend4&Ek (&E 2025410 A 27 H)

ol & i PE ROE (%)
(ARTAL) (ARFILL) 2025E 2025E 2026E B&# YTD (%)
600584 CH K&+ 42.09 753.2 42.1 329 2.6 2.4 6.0 7.2 -1.6
002185 CH 4 XA+ 12.47 402.7 44.4 33.0 2.3 2.2 51 6.5 16
603005 CH % 77 #+3% 30.31 197.7 49.4 36.8 4.3 3.9 8.7 10.6 3.4
688362 CH A& &5 35.78 146.9 82.3 43.0 5.4 4.7 6.9 10.6 2.0
RRE S 54.5 36.4 3.6 3.3 6.7 8.7 1.4
37117T HAx 202.5 2,033.0 255 17.3 2.7 2.5 10.5 15.6 28.7
AMKR US %3 32.8 574.4 28.5 20.0 1.8 1.7 6.3 8.2 28.6

#H &K Wind, Bloomberg, % #&F %

R &4

FFRABMTAAGRIE. §FTFFRITLRTAULESLRERNTHE KRS LT AL LMK
LT RBFERS . AT LEAHERARBEIAN, RFHFEFHRITLF LRI T, 0
X ERMEG, ZAFL N &) LGl R AR,

BSEPERBIBE LG RATAM. 2016 F:i8 5 BT AMD 7 M A B 45 & AR IR 34
R IAF & A RAT T KN A (TrendForce #(4%), 2024 55k A 7)1 i & A2 B A=K IRE E
MBS TERTHRALL 60%. EETHEF AT ZTTHEF AMD #Fedgdh B E K
TRIAHR, Wil g K om W48 3 & K 5g . b8 KR A 69 % .

B%2: #@EHME PE-Bands B43: #@EFME PB-Bands
(AR ) . (AR T)
—lEHE
53 1 50
e Y A p—— 25x 37 Lo L= ol 4.8x
26 = = = 20x = == 41x
15x 25 3.4x
13 lewe
e 10x 2.7x
= 12 4
0 5x 1.9x
(13) - 0 T T T T T )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHR R Wind, 5458 FTH KRR Wind, 5575
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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2023
12,184
4,468
3,888
86.53
36.98
3,142
562.53
22,694
409.15
15,912
327.05
6,045
34,878
12,987
3,860
3,815
5,312
7,197
6,003
1,194
20,184
776.70
1,617
9,437
2,937
13,917
34,878

2023
4,293
215.99
3,566
79515
(42.60)
(317.55)
75.46
(4,868)
(5,125)
(59.41)
316.50
860.74
(389.45)
(23.06)
0.77)
66.77
1,207
162.01

=y
ht

£

2024
14,005
4,232
5,594
125.87
64.03
3,347
642.58
25,335
616.17
18,008
344.81
6,366
39,340
15,324
2,766
5,699
6,859
8,305
7,371
933.92
23,629
1,020
1,518
9,463
3,597
14,691
39,340

2024
3,877
791.50
3,243
438.97
(7.88)
(968.32)
379.52
(5,286)
(4,554)
(563.85)
(168.58)
840.50
(1,094)
1,368
0.00
25.70
540.56
(511.42)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
15,038
4,883
5,347
119.22
52.53
4,061
575.47
27,426
815.13
19,056
314.14
7,241
42,464
18,241
8,816
5,162
4,263
6,876
5,942
933.92
25117
1,314
1,518
9,463
5,233
16,033
42,464

2025E
4,449
1,636
2,936
41458
(14.01)
(532.10)
9.03
(4,997)
(4,817)
(198.95)
18.14
1,199
6,050
(1,429)
0.00
0.00
(3.422)
651.24

2026E
24,158
11,248
7,412
166.60
83.40
4,564
684.02
30,007
1,013
20,419
270.09
8,305
54,165
29,464
17,914
7,484
4,065
5,448
4,514
933.92
34,911
1,623
1,518
9,463
7,139
17,631
54,165

2026E
5,362
1,907
3,569
561.40
(12.91)
(673.86)
11.34
(6,120)
(5,936)
(197.86)
14.32
7,123
9,098
(1,428)
0.00
0.00
(547.10)
6,365

2027E
13,827
0.00
7,468
166.71
75.11
5,494
623.80
32,759
1,207
21,880
232.05
9,440
46,586
21,085
9,294
7,263
4,528
4,009
3,075
933.92
25,004
2,005
1,518
9,463
9,377
19,487
46,586

2027E
6,430
2,238
4,315
597.70
(9.27)
(723.82)
12.21
(7,036)
(6,869)
(194.21)
26.69
(10,641)
(8,620)
(1,438)
0.00
0.00
(582.35)
(11,248)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
RAEE
b
BERRS
BRERAEE
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
FR M (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
22,269
19,671
47.70
66.32
515.20
795.15
(18.25)
12.43
42.60
242.98
0.05
1.32
241.71
25.71
215.99
46.56
169.44
4,348
0.11

2023

3.92
(48.45)
(66.25)

11.67
0.97
1.47
297

57.87
71.72
0.94
0.66

0.63
5.23
4.00

0.11
2.83
9.17

393.55
4.79
17.94

2024
23,882
20,337
72.00
76.74
531.19
438.97
(41.84)
8.84
7.88
1,049
0.84
3.03
1,047
255.76
791.50
113.91
677.59
4,733
0.45

2024

7.24
331.91
299.90

14.84
3.31
5.04
4.56

60.06
69.94
0.91
0.67

0.64
5.04
4.27

0.45
2.55
9.68

98.41
4.54
16.63

o%%
1]

2025E
27,557
23,215
83.09
77.16
551.14
41458
(22.05)
6.27
14.01
1,904
0.85
2.89
1,902
266.33
1,636
294.04
1,342
5,170
0.88

2025E

15.39
81.46
98.05

15.76
5.94
9.43
717

59.15
68.90
0.82
0.58

0.67
5.04
4.27

0.88
2.93
10.56

49.69
4.16
15.46

2026E
32,136
27,029
96.89
89.98
578.45
561.40
(25.71)
7.45
12.91
2,219
0.58
2.41
2,217
310.37
1,907
308.53
1,598
6,219
1.05

2026E

16.62
16.51
19.08

15.89
5.93
9.90
7.72

64.45
68.92
0.82
0.65

0.67
5.04
4.27

1.05
3.53
11.62

41.73
3.78
13.12

1 IR IE 25
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2027E
37,476
31,520
112.99
104.93
674.56
597.70
(29.98)
9.02
9.27
2,604
0.76
2.78
2,602
364.33
2,238
382.21
1,856
7,365
1.22

2027E

16.62
17.38
16.13

15.89
5.97
10.41
8.10

53.87
67.35
0.66
0.37

0.74
5.04
4.27

1.22
4.24
12.84

35.93
342
11.29
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A, AL, T, HIET ARSI R A QIS RA AT AT RREIE R R AT ARAMAZL: oA, 7
1 Bk A A I I A IR TR 80 SRS U IT £ 80 5 I B4 S LA TR o 572 5, 4760 AR F3E &k
ERANEFFLEER 2WEMBRA, FTAESBRESLUFE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARARENSENRGHEANE TR BAFFDRA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o BEME (002156 CH): £ Fea:dspt (FH) AMRNS) . LT3 f/3 L ABEN 3] F S HA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHE

o DHTITFM AL, T T AARAKXALIF Ri2fE KIRE TR BAGIRGIER R RATANHBAR . EF XM 54707
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
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o i@EM®E (002156 CH): HERIERA MR S] . HF 0l Aa/ R AR N 8] K B4 A ARy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
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PR AT R ERRAARE R ESF
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FEN: FA I ARAR L A 15% A &
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BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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