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HERHR
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B
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SREMAAZFR: Q3 FHLF K 1281 12 (yoy+78.38%,

qoq+119.26%) , 1344 41-2685.11 7 . (yoy+75.82%, qoq+73.02%) .
2025 ¥ Q1-Q3 £ M &k 22.55 12T (yoy+36.64%) , H & ¥ F4K IP #4
A 5Bl EL3E K 3.86%, —sb X% A €4k 4 B b3 K 53.51%, —ih XA
RFIL 4, KRk 4N 6.60 10, BH+27.53%, 5 Al £ 4R%
JEN B b2 73%. 13804 41-3.47 10 (yoy+12.42%) , FedE#4#]-4.37 12
T (yoy-3.46%) o 44 “EN” F4%,

3Q25E M : AFEHBITEREEK, FEMRET
NEEFITEFHLAH S, RE Q3 RAFITE 3286 Ltl#d, £+
® 8 CSP 5Z2% ) A% EPiT# b 83.52%, —s:X %4 24l b4 4£F
ITH LT 90%, &) Fiit —4F LI 4 80%. #751T R A 4R
¥, 3025 #£iT# 15.93 11, Bk 145.80%, HF Al B 748 %47
¥ Bk 4 65%, sit 25 SR FE TR BN E S BTSN S 112%, B4
47 AR AHEES, BNMATEZ ¥ —FEFHESHEZITER K, KM
AIFAEFITEH L LI R0 B8 KIEHT K % B aesk #e%, 3Q25 #F K 4%
AN BN E B bb-15.99pct, 30 3Q25 T AR b, ERELH K BRI o

BB W3RN L Risc-V H B, AFHETEH—F Rk

10 A 16 B 28 Al g E 3 FAR, A SNE, 2.5 F FIKA LR
49 3LCD H#M E4£%H SoC ) #, AF AT RIEEHR TRA#FNE
RFAT AR, T FARE 80%. 9 A 12 B N 8 AE 0L koAt
B, SERHHOCERAILETH RISC-VCPUIP 5 &4 SoCIP, AWk
@K CPUIP %% An=Kk£H4 CPUIP &%, LAAL 300 KEAE
KAGAE PAE R T %R A4 RISC-V CPU IP, & Tk 4TkKF, £
EFAANME—FIEZNE A P AR R Lt A 5, A2EH
50386 GPU. NPU 543 IP thF), #t—F3iiT 2 HE IR

HARM 207.43 T, ®H “EN” HE

HAVF AN ) 25 1384408 £-3.46 et (FTfA: -1.231en) , T E#)E
o B) B d S A e i ) IR Sk SR A, R AR OB 3 R AR A R A
FPT iR, BB AIF A&7 20137 & RO K =, 26 F5 27 F
BT GRS ik AT K % R, LR 26127 034 A1
(272.08%/24.19%) #/Z% 0.53/0.73 1T, 2025-2027 ¥ 3+ 5 EPS %
-0.66/0.10/0.14 o # H%F 3% K 24P 3240k 4 30.0/30.0x 25E PS 4
18 (FT/E: 27.0/30.0x, T b 8] —HFAARH{A 31.2x/21.5x, LA Hldk 4
A E EARBEGA LA, R FEREE KT EEX LAk LA, ma
SEE DB ERRXRLGE—F 3B, L FH L HMHBHENT AT
#) , 3t BARMN A 207.43 T (FT4E 160.31 L) , 4 “EN” F4,

KR FFR RGNS, B & AR R, BRI L% 5T AT R,

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

BIPR (B4) EN
B ARt (AR H) : 207.43
WAL FRR

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

BT R R
SAC No. S0570522120003  dingningd21681@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) 175.38
TE (AR TEF) 92,200

6 ANA-FH BRI (ARTET) 1,982

52 A E (AR T) 39.80-206.00
FR M & B
— SRS

(%) P %300
366
272

178

83

(1) . . :

Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BN (BF) 2,322 3636 4,505 5,582
+-% (0.69) 56.58 2391 2391
)3 #8419 (600.88) (346.21) 53.23  72.84
(87)
+-% (102.68) 42.38 115.37 36.85
EPS (% ## %) (1.14) (0.66) 0.10 0.14
ROE (%) (28.31) (19.49) 291  3.83
PE (4%) (153.44) (266.31) 1,732 1,266
PB (4%) 43.44 5191 5040 48.47
EV EBITDA (%) (288.13) 3,797 188.18 156.27
MEE (%) 0.00 000 0.00 0.00

s S A A St
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H&l: SREAEF AR

ART (A L) 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 2020 2021 2022 2023 2024 2025E 2026E  2027E
A A A A A A A A A A A A A A A ACER) (BF) (%)

ER TSI IN 539 644 581 573 318 614 718 672 390 584 1,281 1,506 2,139 2679 2338 2,322 3636 4505 5582
Rk -38% -12% -13.5% -27.9% -41.0% -47% 23.6% 17.2% 225% -4.8% 78.4% 12%  42%  25% -13% 1%  57% = 24% = 24%
XY ¥ (329) (290) (379) (293) (173) (345) (430) (448) (237) (314) (915) (829) (1,282) (1,565) (1,292) (1,396) (2,316) (2,838) (3,516)
EX| 210 354 202 280 145 269 288 224 152 270 366 677 857 1,114 1,046 926 1,320 1,667 2,066
Rk -23%  53% -22%  -20% -31%  -24% 42% -20% 5% 0% 27% 26%  27%  30% 6% -12%  43%  26%  24%
OPEX 273 -254  -342 308 354  -344 389 -410 -369 -382 -426 740 847 -1,008 -1177 -1,497 -1,631 -1557 -1,880
HE %R (24 (3) (@) (25 (37 (3) (30) (220 (30) (32) (32) (93) (129) (138) (115) (120) (151) (135)  (167)
EFEE M (3) () () (23 (299 (30 (28 (34) (30) (28) (32) (86) (88) (117) (119) (122) (145) (135)  (167)
K % A (212) (225) (263) (248) (287) (281) (311) (367) (301) (312) (346) (531) (628)  (793)  (947) (1,247) (1,272) (1,171) (1,395)
it % % R () 33 (8 (13 (0) 2 @9 14 (8 (1) (16 (30) @ 39 5 (M (62) (116)  (150)
= RALAR K (1) (0) L @ @) @) (0) (3) @) 3 ©) (8) 1 8 19 6 (14) (17) (25)
b i (68) 102  (150) (155) (206)  (75) (108) (194) (215) (94)  (20) ©) 23 91  (271) (583)  (337) 50 69
Flib -1344% 649% -699% -434% 203% -173% -28% 25% 5%  25% -81% 71%  422%  297% -399%  115%  -42% -115% = 38%
ES RSN R 0 1 0 0 1 0o - 0 0 0 0 24 7 (23) (91) 271 583 337 (50)
BT A9 (68) 103  (150) (155) (205)  (75) (108) (194) (215) (93)  (20) ®) 24 94  (269) (582)  (335) 52 71
Flib -1159% 583% -697% -428% 204% -172% -28% 25% 5%  25% -81% 66%  394%  288% -387%  116%  -42% -115%  37%
P AR AL (4) 9) (6) (8) 2 3 3 1y (5) (6) (6 17) (11) (20) (27) (19) (11) 2 2
)3 i I 7 A1) i (72) 94  (156) (162) (207)  (78) (111) (205) (220) (100)  (27) (26) 13 74 (296) (601)  (346) 53 73
Flib -2283% 713% -972% -495% 189% -183% -29% 26% 6%  28% -76% 38%  152%  455% 502%  103%  42%  115%  37%
##AERKA (£ (014) 018 (0.30) (0.31) (0.39) (0.15) (0.21) (0.39) (0.42) (0.19) (0.05) (0.05) 003 015 (0.59) (1.20) (0.66) 0.0  0.14
Flik -2283% 712.9% -971.5% -495.3% 189.1% -183.0% -29.0% 26.4% _ 6.5% 27.9% -75.8% 44%  151%  453%  500%  103%  45%  115%  37%

He ) 5 #
EXES 38.9% 54.9% 34.8% 489% 45.7% 43.7% 40.1% 33.3% 39.1% 462% 28.6%  450% 40.1% 416% 44.8% 39.9% 36.3% 37.0% 37.0%
ERTIRES -126% 15.9% -25.8% -27.0% -64.7% -12.2% -15.1% -28.9% -55.2% -16.0% -1.6% 05% 11%  34% -116% -251% -9.3% 11%  1.2%
ek nE 50.6% 39.4% 58.8% 53.7% 111.2% 56.1% 54.1% 61.0% 94.6% 655% 33.3%  49.1% 39.6% 37.6% 50.3% 64.5% 44.9% 34.6% 33.7%
A& -13.3% 14.6% -26.9% -28.3% -65.1% -12.7% -15.5% -30.5% -56.5% -17.0% -2.1% 17%  0.6%  28% -127% -259% -9.5%  12%  1.3%

FHERR: Wind, E£ %5

B&2: BSBEEHE

AEE AT RH
2025E 2026E 2027E 2025E 2026E 2027E
Py R S I E S 14.5% 16.5% 17.5% 16.0% 17.5% 17.5% F BB B REIR ST AT G, K H 5o
HLREALSEANE 20.5% 23.0% 25.0% 24.0% 28.0% 28.0% K AANE A ZRA S, HFREAF AP
TRATIRIL, 5% 2025 FR=FF LA FKFT
AT
R G E 35.0% 26.0% 25.0% 35.0% 32.0% 30.0% AT E R LA G, AMIUTFERRF R

NI B ek J AT R B &, B BEERAF K 5 R
AN i — 3 N B R AR

BA&3: BRyIAGMEE

25 4583 (F7A L) 25 F B 47 PS 25 Ttk 83 PS Bi#FW4E (B 7 L)
— 2k X% R 2k S 2,731 30 23.3 81,930
IP 4824k 4 904 30 20.0 27,120
&t 3,635 109,050
T RAT Ay 526
B 454 207.43

1%

#A4Hk R : Bloomberg, Wind, 4

BA4: HREALERH) HEMELE

x5 B B L B (BHXHER) ERHET (XHKP)

®d (XHRH) (BHR) 2025E 2026E 2025E 2026E  2025E
flERF  34437TT TWD 2,713 214,419 29,636 40,108 221.1 299.3 7.2 5.3 22%
#¥%-KY 3661 TT TWD 3,422 248,317 39,225 81,864 484.2 1,010.5 6.3 3.0 -4%
XL 688608 CH RMB 1,531 645,465 7,004 13,785 16.6 32.7 92.2 46.8 124%
#1548  688041CH RMB 252 583,479 14,245 20,583 6.1 8.9 41.0 28.3 63%
A 688099 CH RMB 96 39,969 4,402 5,814 10.5 13.9 9.1 6.9 75%

34 31.2 18.1
E: 25/26 FE WAL\ Bloomberg — % 2 5B A A Wind —2& 8, AWM 10 A 27 BN
} &% : Bloomberg, Wind, %

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 2
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BA5: MRELMIP# HEMALE

R 2T E{E Bk (BAXHKEF) ERHEEH (XBHRH) PS
(X5 %) (5% ) 2025E 2026E 2025E 2026E 2025E
CEVA CevaUS  USD 28 671 110 126 4.6 5.3 6.1 5.3 -12%
#HBAHHL  SNPSUS  USD 464 86,221 7,048 9,654 37.9 52.0 122 8.9 5%
#M®-F CDNSUS USD 345 94,036 5,257 5,903 19.3 217 179 159 14%
77 B 3529 TT  TWD 2,828 162,817 3,920 4,919 52.5 659 415 331 -34%
ARM ARMUS  USD 171 180,750 4,751 5,775 45 55 380 313 36%
%A 688262 CH RMB 43 10,188 781 1,150 2.3 34 130 8.9 4%
3 215  17.2

E: 25/26 S AN Bloomberg — & A, b BSALE N Wind —& A, A 10 A 27 B AN

## %% : Bloomberg, Wind, % %%

M &R T
FEREKYRAE. IP AN ETHHOEKE, FREEZHAKREZOTFEABIARAS
KR, BAREMK., FRBRIRESTINTREAL, KAVAATRAT NG BAER TG

EALR

B A HAATR BRI 47k B S AN 2 &5 F B = HKar k) 1= R
W, & A ETERBHRAIM, BN SDENFA)IE IR A8 R %

EREFFHRAR., ZENLFATTEAMN, AATHERCT, HiAEFVRELS
Yo, BAEE KT,

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 3
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AR~
FAAE R T~
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R otk
B
JEAT K 3K

H AR AR
JERH A
KK
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RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R
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S
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2023
2,718
688.78
1,022
4.84
23.44
278.62
700.62
1,688
5.06
505.11
396.54
78173
4,406
950.00
0.00
96.07
853.93
756.09
659.61
96.48
1,706
0.00
499.91
4,065
(1,815)
2,700
4,406

2023
(8.52)
(296.47)
185.99
(4.89)
30.51
(98.15)
174.48
(426.20)
(115.44)
(13.00)
(297.75)
356.58
(0.70)
310.88
2.16
87.95
(43.71)
(76.63)

2024
2,638
746.94
943.16
1.59
64.46
395.51
486.53
1,992
1.00
720.83
523.52
746.32
4,630
1,547
0.00
163.17
1,384
960.30
832.55
127.75
2,508
0.00
500.36
4,090
(2,416)
2,122
4,630

2024
(345.99)
(600.88)
239.84
7.08
0.53
(66.84)
74.29
46.53
(143.63)
(3.00)
193.16
248.13
0.00
172.94
0.44
2458
50.17
(42.42)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,727
1,170
2,133
8.48
73.17
72243
619.62
2,310
2.16
1,087
464.04
757.49
7,037
4,398
2,435
266.73
1,696
862.59
734.84
127.75
5,261
0.00
525.71
4,064
(2,763)
1,776
7,037

2025E
(998.26)
(346.21)
277.00
62.36
8.60
(1,060)
60.17
(603.59)
(561.01)
(1.16)
(41.42)
2,024
2,435
(97.71)
25.35
(25.35)
(313.14)
42262

2026E
4,424
1,351
1,679
4.00
97.37
647.55
645.25
2,446
11.36
1,301
368.17
765.21
6,870
4,329
2,490
260.08
1,579
1.75
584.00
127.75
5,041
0.00
52571
4,064
(2,709)
1,829
6,870

2026E
842.92
53.23
307.01
115.68
15.92
276.34
74.74
(457.83)
(423.88)
(9.19)
(24.76)
(203.22)
55.08
(150.84)
0.00
0.00
(107.46)
181.87

2027E
6,711
1,674
3,045
11.47
113.94
1,050
816.28
2,591
21.78
1,567
235.90
766.30
9,302
6,838
4,162
392.67
2,283
561.84
434.09
127.75
7,400
0.00
52571
4,064
(2,636)
1,902
9,302

2027E
(543.69)
72.84
357.77
149,62
13.82
(1,261)
123.07
(515.94)
(484.43)
(10.42)
(21.09)
1,383
1,672
(149.91)
0.00
0.00
(139.12)
323.07

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,338
1,292

6.13
114.85
119.45

(4.89)
(19.42)
(20.54)
(30.51)

(270.72)

1.52

0.03

(269.22)
27.24

(296.47)

0.00
(296.47)
(71.94)
(0.59)

2023

(12.73)
(399.08)
(501.64)

4475
(12.68)
(10.98)
(12.99)

38.72
7.86
2.86
2.39

0.53
2.25
8.33

(0.56)
(0.02)
5.14

(310.99)
34.14
(1,279)

2024  2025E
2,322 3,636
1,396 2,316

6.40 10.02
119.98  150.88
12228 14542

7.08 62.36

(6.47)  (14.36)
(0.37) 0.77
(0.53)  (8.60)

(583.10)  (337.23)

1.23 1.99

0.01 0.03

(581.88)  (335.27)
19.00 10.95

(600.88)  (346.21)

0.00 0.00

(600.88)  (346.21)

(321.70) 24.85
(1200 (0.66)
2024  2025E
(0.69) 56.58

(11539) 4217

(102.68)  42.38
39.86 36.31

(25.88)  (9.52)
(28.31)  (19.49)
(24.59)  (7.08)
54.16 74.76
2843  127.67

1.71 1.07

1.34 0.87

0.51 0.62

2.36 2.36

10.77 10.77
(1.14)  (0.66)
(0.66)  (1.90)

4.04 3.38

(153.44)  (266.31)
43.44 51.91

(288.13) 3,797

2026E
4,505
2,838
12.41
135.14
135.14
115.68
(16.87)
0.77
(15.92)
49.99
1.58
0.02
51.55
(1.68)
53.23
0.00
53.23
499.97
0.10

2026E

23.91
114.82
116.37

37.01
1.18
291
5.78

73.37
109.23
1.02
0.82

0.65
2.36
10.77

0.10
1.60
3.48

1,732
50.40
188.18

%R AL4r (688521 CH) )\ A% MM vuaras secunmes

2027E
5,582
3,516
15.38
167.45
167.45
149.62
(24.51)
0.77
(13.82)
68.96
1.60
0.02
70.54
(2.30)
72.84
0.00
72.84
609.82
0.14

2027E

23.91
37.95
36.85

37.01
1.31
3.83
5.51

79.55
168.62
0.98
0.80

0.69
2.36
10.77

0.14
(1.03)
3.62

1,266
48.47
156.27
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R

PHTIFE 9

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,
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