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de 2 ) 4 K A = F 4R : Q3 I B L 4.05 12 T (yoy+67.21%, qog+20.21%),
Ja 44 4] 1.91 12T (yoy+89.99%, goq+42.80%) . 2025 4 Q1-Q3 %
ik 9.39 1zt (yoy+51.21%) , 244 #4) 3.87 12 (yoy+81.57%) , =
dE4 A 3.44 12T (yoy+53.99%) o A4F/ &) H Lt = K £ /) LALR 3044
M A koo 2R F A2, VAR A FF ASIC #4F%3% SoC MKt 8600 M) X
B, H—FATFITE BN K TN, %H “LN” B4R,

3Q25 OM: THERKERKFEIMNAIRE, RIFHF AEH TAEGHE
NE3Q25 2 & HETTHEREK, EFITEFSHFAHBENIFRLEK
20.21%, 3Q25 I EFIFE 73.78%, % 2Q25 A 0.56pct #9IRL T IE, 4
MIAAREZERRT FREMEN,3Q25 KR ERT Al #H TIRSE L
BAE R AGBE AR E K, Mm s £ A R & 8200 w1449 8300 &~ it =
WRBETAGFH. 3Q25 »a) A% Amiz4lRI4F, 3QB54ERAE. ¥
2 5% B F et K % A E % 2Q25 4 %A 2.84pct. 0.45pct 5 0.08pct 493k kb
T, Rt 3Q25 44 2589 77 LAY AMAE T #4340k, w3h 3Q25 V34
% F)iE B 2R EL K 32 89.99%/42.80% % 1.91 12 7.

BB &I 8600 & F A F AR B FF ASIC 4 KRR

NE AR A& R ETEMADE IC MK STS8200, +H FRAEFT AR
BB L IC MK Ay STS8300 A A & ) Bt ik SoC % K MK 4y STS8600 =
KMA STS8600 & = 5 & FF A Tk, &AMt 8600 & = & ¥
R K2 E &35 SoC MK K&K, Ao if 15 SoC K E = 1ay
A, AP KFRFTEK E, 2386 ANERHNTARFELTZEKITT
AR B, R BRI — KA T a4 ASIC #9 B~ LK R %, 8 #F ASIC
AP H 8600 &ML BHEFITRIERS . ST AR D Z N AN A,
BAVESF IR B E 5 A L TEIK 8600 K44 Ak A 69 B) B 32 A I X 1 A o

BAR# 278.12 T, LEF“EN"FL

HANFJER] N 8] 3Q25 % A E 42 RAF, H & 8300 /& 5b i Gt LM K493
ERERUE SRR I -5 S A E & TR 2 FER o eSS ERUE 57
X AE, W LN 8 25-27 )34 A1 (20.27%/8.66%/3.94%) %
5.55/5.94/6.50 10 7T( =4 £ 434 % & 24.85%), *F & EPS % 4.09/4.38/4.80
o BAVEXFA 8] 2 MK AR EARIRAY £k Hfs, 4 H52 5] 25 5 68.0 1% PE
fE8 (AT{A: 68.0x PE, T rb/38]3{AM 64.05x L £ 76.18x, £ AT %
AFET 26 4 AR T, AT L &N 8] A R IAM A AT K,
fn SRR BB IR E N S I A R ¥, AT E{E) , £ 8] EPS
A KT, LABARMNHK 278.12 T (AT 229.16 T) .
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BEPE (AH) :
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WAL

FEAN
278.12

SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938

T

+(86) 21 2987 2036

SAC No. S0570522120003  dingning021681@htsc.com

FAN
SAC No. S0570124070135

EY.S &5

AN (AR KRE 10 A 29 H)

T (AR FET)

6 MAFHAERIH (ARTET)

52 Ath46 Ll (AR T)

B AR

+(86) 21 2897 2228
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217.00
29,411
337.50
101.77-219.00
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Oct-24 Feb-25 Jun-25 Oct-25

TR K Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 905.35 1,353 1,894 2,173
+-% 31.05 49.48 39.95 14.73
3 B #8441 333.91 554.72 594.12 649.91
(87)
+-% 3269 6613 7.10  9.39
EPS (% ## %) 246 409 438 480
ROE (%) 9.35 13.89 13.34 13.07
PE (4%) 88.08 53.02 49.50 45.25
PB (4%) 824 737 660 592
EV EBITDA (%) 79.11 47.15 4125 36.10
MEE (%) 045 045 045 045

s S A A St
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B&1: T8 Wind —&HAHTFHEEE (BRE 20254 10 A 29 8)

iR AR

002371 CH b7 4l 3,067.4 423.62 10.31 13.29 41.07 31.89 7.87 6.26
300567 CH Hrim & F 224.0 80.08 0.76 1.29 105.42 62.09 6.82 5.45
688001 CH 3L R A 134.8 30.27 N.A. N.A. N.A. N.A. N.A. N.A.
688012 CH oA 8] 1,857.5 296.66 3.62 5.23 82.04 56.67 15.31 11.68
F34 o o o - 76.18 50.21 10.00 7.80

AR IR: Wind, R
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2023
2,642
2,027

262.78
2.09
121

141.63

207.06

825.29
0.00

401.82

28.55
394.92
3,467
110.01
0.00
22.09
87.91
24.36
0.00
24.36

134.37
0.00

135.37

1,801
1,278
3,332
3,467

2023
321.49
251.65
25.07
(51.43)
(1.72)
60.78
37.14
(253.35)
(25.47)
(174.33)
(53.55)
(102.69)
0.00
0.00
44.29
0.67
(147.66)
(33.55)

S )

2024
2,934
2,090

325.78
4.00
271

177.45

334.71

873.79
0.00

420.61

27.19
425.99
3,808

193.99

0.00
54.26
139.73
43.81
0.25
43.56

237.80
0.00

135.44

1,815
1,525
3,570
3,808

2024
188.10
333.91
29.77
(51.18)
0.00
(172.02)
47.61
77.06
(30.82)
(16.32)
124.20
(122.34)
0.00
0.25
(0.09)
14.43
(136.93)
144.68

G e 55 AR HTIF W] R IR B — 3 7,

2025E
4,317
3,126
554.01
5.11
3.15
293.20
335.34
977.96
0.00
526.09
27.37
424,51
5,295
1,259
1,050
58.37
150.92
43.77
0.21
43.56
1,303
0.00
135.53
1,815
1,859
3,992
5,295

2025E
155.87
554.72
24.03
(47.46)
(2.54)
(345.80)
(27.07)
(79.64)
(123.26)
0.00
4362
960.33
1,050
(0.04)
0.00
0.00
(89.29)
1,037

2026E
5,978
4,375
677.25
7.64
5.05
423.84
488.84
1,196
0.00
743.52
27.44
424.79
7,173
2,676
2,354
113.23
208.52
43.74
0.18
43.56
2,720
0.00
135.53
1,815
2,217
4,454
7,173

2026E
309.16
594.12
28.48
(11.02)
(3.05)
(299.35)
(0.02)
(243.19)
(238.91)
0.00
(4.28)
1,183
1,305
(0.03)
0.00
0.00
(121.80)
1,249

2027E
6,598
5,020
735.38
6.99
4.36
416.68
414.88
1,287
0.00
835.09
26.91
425.14
7,885
2,871
2,595
87.92
187.41
43.69
0.13
43.56
2,914
0.00
135.53
1,815
2,609
4,971
7,885

2027E
642.51
649.91
32.94
7.14
(2.36)
(39.28)
(5.82)
(98.94)
(121.86)
0.00
22.92
100.89
240.90
(0.05)
0.00
0.00
(139.96)
644.46
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F)i8 %

SHEE ARTER)
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EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERIES

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A

A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
690.86
190.17
8.53
113.92
54.52
(51.43)
(0.73)
(3.04)
1.72
265.29
0.31
0.01
265.59
13.94
251.65
0.00
251.65
244.39
1.86

2023

(35.47)
(55.46)
(52.18)

72.47
36.43

7.55
18.22

3.88
(60.75)
24.01
22.28

0.20
2.30
4.52

1.86
2.37
24.59

116.87
8.83
111.67

2024
905.35
241.64
11.61
128.45
57.94
(51.18)
(0.93)
(12.32)
0.00
360.71
0.68
0.16
361.22
27.31
33391
0.00
333.91
344.42
2.47

2024

31.05
35.97
32.69

7331
36.88

9.35
21.86

6.24
(58.41)
15.13
13.87

0.25
3.08
6.33

2.46
1.39
26.34

88.08
8.24
79.11

o%%
1]

2025E
1,353
356.43
17.35
166.46
64.96
(47.46)
(1.34)
46.00
2.54
599.57
0.68
0.16
600.09
4537
554.72
0.00
554.72
578.01
4.09

2025E

49.48
66.22
66.13

73.66
40.99
13.89
29.07

24.60
(52.01)
3.43
3.14

0.30
3.08
6.33

4.09
1.15
29.46

53.02
7.37
47.15

2026E
1,894
543.03
24.28
280.31
113.64
(11.02)
(1.94)
0.00
3.05
642.20
0.68
0.16
642.71
48.59
594.12
0.00
594.12
662.07
438

2026E

39.95
7.11
7.10

71.33
31.37
13.34
25.70

37.92
(45.37)
2.23
2.05

0.30
3.08
6.33

4.38
2.28
32.86

49.50
6.60
41.25
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2027E
2,173
636.54
27.86
321.60
130.38
7.14
(2.21)
23.00
2.36
702.55
0.68
0.16
703.06
53.15
649.91
0.00
649.91
745.30
4.80

2027E

14.73
9.40
9.39

70.71
29.91
13.07
27.53

36.96
(48.77)
2.30
2.13

0.29
3.08
6.33

4.80
4.74
36.67

45.25
5.92
36.10
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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 ST R IR TR 80 SR U IT 25 80 5 L B4 S LR TR B o 572 5, AR%e0 AR F3E &k
ERANEFFLEER 2WEMBRA, FTAESBRESLUFE.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE 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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, 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
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLEELHEREREEANT RAAF@LLE, KAFOHMIAR, LHFETERE, KHF
LR AR R ARSI A MR RIE AR R R T Lk SR AL B LA RAR .

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GRE (1934 FiEAR H k) (1BiTHR) % 15a-6 £ AR EFHIEARHE N AARME, sTAFLIR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PMITHALE, TTAARMEALH RIBIERIMETRBARIIEARKITANGBAR . TERMFE . 27T
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LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No
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B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KR HWITERSAFGIMTERS Y, FHE (M HMIEE) I G5% R 5
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R B RIER (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
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &
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BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275
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g L&
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#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com
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