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M e A A =548 Q3 £ E I 8.11 12 T (yoy+14.50%, qoqg-7.46%) ,
)2 £ % #) 6884.65 7 . (yoy+39.78%, qog+3.36%) . 2025 4 Q1-Q3 52
M E K 23.26 12T (yoy+20.49%) , JaH&%#) 1.80 12T (yoy+16.64%) ,
FedE4A) 1.61 12T (yoy+19.12%) o ZL5F, 2 SJARARA B #f pAHAmsR, H
T RABF LT R, #HF “ENT TR

25Q1-3 £A| R & F4 L4T 1.4 pct, HAEFAET T

N B FRLIAR L S Yedt. B TR ARERF T £ L5483, gh ) N4
25Q1-3 I B IF L B3 14.50%, HAL D N B H o 8] 458 £A4] F K F
g 21.8%4% ¥ E5+ E 23.20%. 25Q1-3 4 &) # 1 # A £ A 13.95%, Rk
T % 0.6 pct; H 4% A EMFA 2.43%% £ 1.66%, £EEHHNET
ARG, BAENE, TaediEf RETE, N3 25 FAf=FF 4
HAVIE R g 16.64%, K3 TEIkgi,

o ) AR AR A By 8% 9 #7 S5 AR 3R R #7 A H+

FN ZEHMREAFGERSBRERARAARXERA F 5%, HAHTHLH
B, HRARE, €L BECEFME; FEATHEERATBHLERDF
TEHEBEBHELIT KPS EXEZ. ML d, NIELEFH0E
TFT-LCD/AMOLED F & %48 B 4ad&-&de st ITO $eit. Héefert. Sk
BESAS M. BAKRF RIS EM TS, FFIKRIC FiE A sk
H¥ett, £ 2E BT R T@RAARAAKLSIR PMI R P M0 EAMHA AL
#l 50, & RLFE R AR AN B a8 7 4 5 A MR ) Ak Bt oL 0 69 B B M .
8 EPMI SRR R s AT Ak B Sh b st o B R 5 09341, SRILE S B

B AN 5 4E4E

BAVEH N 5] 25-27 F)a#44E K 2.32/2.58/3.10 1z, 35 EPS A
0.22/0.25/0.30 T, K A3k 4E1E, it 26 F AR 4 EPS 0.13 T,
A F L 4 EPS 0.12 7. T HA 8] 26 4 PE #1485 % 4 20.3X/23.0X, #
RN S AR S TS AR R S, AR 6 R, 4T AR R
B, JALFNE) 26 F 20.3X/57.4XPE, *F 5 BAR#M 9.64 © (#7414 10.49
T, *F 254 30.2X/52.0X PE) .

AR FFAR, MEMR, LTFTHERKLAMME S LEE R EE
KEM . 38 G B4t F4# AT,

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

BFIPE (AH): EN
B AR (AR F) : 9.64
354 B R

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

PO ¥ &3
AR (ART KE10 A 28 1) 8.70
T (ARTET) 9,005
6AAFHERZI (ARTET) 327.37
52 AAs s E (AR H) 6.09-9.34
FE A& Y
— A
(%) i 300
33 -
21 A W /Af
° A
@ % A ‘v“vh«
(15) : ; )
Oct-24 Feb-25 Jun-25 Oct-25

FH kR : Wind
2B WA AR L A
4iHFE (ARF) 2024 2025E 2026E 2027E
BN (B ) 2,711 2,857 3,028 3,218
+-% 987 539 600 6.28
3 B AN 8 %A1 131.04 232.26 258.05 310.15
(B7)
+-% 337 7725 11.10 20.19
EPS (3 #i #: i) 013 022 025 030
ROE (%) 442 662 7.01  7.97
PE (4%) 68.72 3877 34.89 29.03
PB (4%) 278 263 250 235
EV EBITDA (%) 29.80 2313 2153 18.16
BEE (%) 057 086 103  0.00

A RR: a8 nd ERF LM



& 4414 (300263 CH)

B&l: T a i

N L RIE S

HUATAI SECURITIES

2 B R 2 8) @ AR Wind —Z&##8 PE (2026E)
LSRR AL A
000811 CH KA 16.6
002126 CH AR L 23.3
600481 CH R A 21.1
FHE 20.3
LR e
600456 CH BRI 19.3
300699 CH KB I 24.8
300777 CH & AR 24.7
FHE 23.0
Z: PE A Wind —#& 1, # %2025 10 A 28 B
FA4H kR : Bloomberg, Wind, & #4F5
B4%2: B&£MH PE-Bands B43: B&£AH PB-Bands
(AR ) (AR F)
— AR & 4 A+
25 -~ 11 -
.
]
19 1~ 'i ----- 90x 8+ Myam— """ """ T T T "N —=--- 2.9x
- = = 75x - — — 25%x
13 60x 6 2.1x
45x 1.7x
6 3 -
30x 1.3x
0 T T T T T 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
FA KRR : Wind, &K FH R Wind, %E5FR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,478 3,779 4,027 4,201 4,401 FdMKA 2,467 2,711 2,857 3,028 3,218
EI 888.71  814.87 1,097  910.32 1,109 FLAA 1,866 2,087 2,207 2,331 2,468
R MK 1,105 1,404 1,240 1,562 1,416 FLAHA A A 17.59 17.96 15.71 16.65 17.70
FeAe 3 R 46.91 44.29 51.83 50.06 58.22 #FLHHA 107.15 11612 11427 11507  115.85
FAAT TR 2 63.77 28.16 68.73 33.98 7517 FREA 12375 13433 11427 12113  128.73
A5 81533  979.67  918.15 1,086 1,036 W% 40.21 50.10 35.32 32.30 28.71
FARA T 558.63 50853 65203  557.56  706.40 ¥ EmAAdik (11.76)  (17.96)  (12.86)  (13.63)  (14.48)
FERFF A 2,845 3,127 3,125 3,130 3,146  NAMEE DK E (3.00) 0.02 (6.12) (7.77) (4.22)
KIBF 18569  186.95 18572 18350 21420  #HAH4ilki (20.60) 6.58 6.62 6.62 30.70
sy 725.32 1,005 1,013 1,024 1,037 #RAHE 180.21 19841  301.61 33568  404.11
T3 7 48233  457.98  460.95  463.16  444.66  FLIHKA 1.24 1.18 1.18 1.18 1.18
HAAEFEAD R~ 1,452 1,477 1,466 1,459 1,450  FdshE ok 0.46 6.66 3.00 3.00 3.00
Wt s 6,323 6,906 7,153 7,330 7,546  FIHEER 180.99  192.93  299.79  333.86  402.28
s 1,975 2,170 2,321 2,407 2,497  FR3AL 38.72 43.37 62.96 70.11 84.48
R lEE S 430.04  499.94  499.94  523.29  499.94  HA|H 14226 14955  236.83 26375  317.80
A IR B 52157 65322  588.86  723.10  665.86 UHMAIE 15.49 18.51 457 5.70 7.65
A E A Bk 1,023 1,016 1,232 1,161 1,331 U3 8] 44l 12677  131.04 23226 25805  310.15
ksl [ 1,065 1,352 1,256 1,161 1,063  EBITDA 31371 34250  427.60 46479  534.04
K Ik 24190  480.55 38443 28916  190.98 EPS (AR T, %K) 0.14 0.15 0.22 0.25 0.30
HAeAER A 7 82351 87166 87166 87166  871.66
R A 3,040 3,522 3,577 3,568 3559 EEMAIE
VMR G 12652  143.73 14830  154.00 16165 2XHFK (%) 2023 2024  2025E  2026E  2027E
A 904.33  904.45 1,035 1,035 1,035  REfES
FANR 74817 74894 74894  748.94 74894  FdMA 7.22 9.87 5.39 6.00 6.28
B4R 1,472 1,577 1,742 1,927 2,149 FLAlHE 69.54 10.10 52.02 11.30 20.38
)3 B B B R R 3,157 3,240 3,427 3,608 3,825 )3 f& A 84 A1 97.15 3.37 77.25 11.10 20.19
Pk i) %P & ] 6,323 6,906 7,153 7,330 7,546  FKAIREA (%)

EXIES 24.37 23.00 22.76 23.03 23.32
NLREER EEIES 5.77 5.52 8.29 8.71 9.88
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.33 4.42 6.62 7.01 7.97
Z2EEHAL 137.80  (44.83)  495.47 99.92 53599 ROIC 5.85 5.47 8.00 8.02 9.81
A 142.26 149.55  236.83  263.75  317.80  #fkdkH
A 18 e 4 92.61 99.37 92.38 9852 10292  #/F AkE (%) 48.07 51.00 50.01 48.68 47.17
m4% A 40.21 50.10 35.32 32.30 2871 F QE (%) 18.75 31.31 20.58 22.60 13.28
#F MK 20.60 (6.58) (6.62) (6.62)  (30.70)  EAHLFE 1.76 1.74 1.74 1.74 1.76
FEFEE (181.25) (358.23)  130.07 (297.21) 1159  @ahrE 1.28 1.21 1.25 1.22 1.26
HezE s 23.37 20.96 7.50 9.19 567 HiEfk)
BREHRLE 65.17 (269.82)  (91.31) (104.75)  (93.33) EFKFA#FE 0.40 0.41 0.41 0.42 0.43
KA (213.34) (285.03)  (92.23) (105.02)  (90.48)  FKUkH A4 FE 2.35 2.16 2.16 2.16 2.16
KB 262.79 11.67 1.23 221 (30.70)  BAMKEHA 4 E 3.78 3.55 3.55 3.55 3.55
EXUEI SRS 15.73 3.55 (0.31) (1.94) 27.84  EBAE (ART)
ERxEHAE (116.90)  252.38 (122.46) (181.42) (243.75)  HRUICA(RATHEHE) 0.12 0.13 0.22 0.25 0.30
FE il 330.03 69.90 0.00 23.35  (23.35) AMBEFALR(RAMEE) 0.13 (0.04) 0.48 0.10 0.52
R IHEH (12.60)  238.65  (96.12)  (95.26)  (98.18)  HRLAHFKE(RAMHEE) 3.05 3.13 3.31 3.49 3.70
A3 4G o 0.02 0.12 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.16 0.77 0.00 0.00 0.00  PE (%) 71.03 68.72 38.77 34.89 29.03
A F AL (434.51)  (57.06)  (26.34) (109.50) (122.22)  PB () 2.85 2.78 2.63 2.50 2.35
G 3 o 86.41  (62.03) 281.70 (186.25)  198.90  EV EBITDA (%) 31.07 29.80 23.13 21.53 18.16
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— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRMTZFE &0 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREx (EE) ARNEKRI) 2 FINRA ¢9EMa R, RARSHITFREAEZMA FINRA &5F %
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, EFIEARNEF I TARIEMT R E AL, K (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH AT S, A% ] REILTTRAT . W 55 &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
IR A B R T A — I MAIRIE . B K% @ 0 BRI E AR KR R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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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.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIFAIE R R KAT AT AT £ S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 A 5 09 BAOE N Ao B AL FAFFH T, QR B N S IR TARAT L 50900 N

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZELMAE (OEITAR) LR IFERTRITBLEZNWIERANTATIRL, 01K
ZRMm&F (BFETER).

o BHRIEABRMAMNE, BTN AREFEENSE, RIAEGBEHE, TFERTRAZTH KIRES TR
BEATIER (RAEATARXET) kT, FTRANHTEERRSZIER (RZT). B, BTHRZEFIRETH
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C KM E 0 R I AL RIEAR NI E RN S S B HIERE LI ARSI INT T H .
FRERFINMBAZER, LRIER Fiedh) A RN SR RAIRE R R EETE, 4o R B2 JEFA BN,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,
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(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AATHEEN DL 225 31540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T
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AR 4

FEN: AN ABAEL A 15% A 1
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BA . WA RN AR B R K B ££-15%~5%2 18]
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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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