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HERHR
2025410 A 31 B | +E A
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Tt HEAE A

B KIUE KA 2025 FZEIR, 2025 F QL - Q3 EAF LA 8.05 12T
(YOY +8.24%) , V244413 906.0 5 . (YOY -84.52%) , 4udfiz#i%
£199-2215.63 7 T, +-FF#-3356.43 7 1; ZEMAALASH 1.85 10T
(YOY +545.5%) . &, 2025 4 Q3 %% /& A8k 3.03 1z (YoY
+1.16%, Qo0Q +12.3%) , Ja#&#%#4lid 599.2 % i (YoY -71.0%, QoQ
-4.9%) , 3edF4179-353.5 7 & (YoY -120%) . &4F/ 3] EDA 4 A4
REHEIRA], TohBEABRA, EHF EH PR,

WANBRFAAT K, FEEHAE

A5 QL- Q3 AT IEK, T £/F45 T EDA KM EHRFSITEIAT AF
. BABRE RFEBK, 2025 FiT=FF 4452 1.1% (2024 F #
7.9%) , T2 FZ N8 H4m KAEKT EDA. & A #)3% EDA AR A9, WA
BEANHFH L 0, HIMBARA BN RE, FFNE A8
R3S, BB ALEE, 2025 FiFE %N 4745 1.85
e, Rl KM@K 545%, £ F MPKIKHKERKAE. B AME B KT A
ok, WA, N8 AIAB AN 2.24 12T (4 EDA T B 4 5 38R
BAL) , SRR R A AT,

M SAR BE, AR

2025 F A= F K, NAKEITRIFRAFERAEL AN NG
21.5%/11.9%/69.2%, F)tb+2.73pct/0.05pct/-3.73pct. 4 3] # 42 3% L EDA
BRAL T ARG, T EMEHF LT, BB AR R AR IT ARG B
FHK. 2025 5, NETLEAROIE: HFETASHLTFS Andes 2.0:
Hikb SRR, AP KNITE Optimus Pro: &b T
TH L TELES5TMAL-FS Vision+: 2L B 4E e, SR
BN R SIS R G E b, A B LN GEMEAE E = HERRRE
- 9N

ARAERBEL, TETEEHBRLY

N E) ML, MR, Ak, BRFmp it AT CEALRAE EDA TR
2, Efdeb gt 5 R EiE EDA AURL R, #it 2025 F K9 HLIR
it ARAL T EAK R B £ . 40% IR EDA E % (Cadence.Synopsys. Siemens
EDA) , 23] = Sk itk fe ik tEft BB F AT, EE KA £ TIRKREH
LZAfEF# R T 5 IC AL B Z R E LR, A3 £ AL EDA T 5458
HARERH,

B AN 5 4E4E

FETHEET AR RBENSE, TR, A% RERN, T
N 8] 25-27 ok N M £ 15.65/20.65/26.62 1z & (4 A F A
16.8%/16.4%/15.3%) , T2 &4 A E#M £ 2.06/2.77/3.56 12T (5 %)
T A 16.0%/13.1%/10.0%) , *F & EPS % %% 0.38/0.51/0.65 T, T H»
3-F3 26E 18 x PS (iFind) , # & 2|\ 3] 4 RA2 " &% /) #t—F 5%, EDA
HEA PIRiR, 4T N5 26E 38x PS, 3t BARM 143.87 7 (#7414
129.85 7, g 25E 37.5X) , “4H “HH” .

AR BRT 58 RAE; =S LR B,

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

BFEPE(BH): £
AARH (AR ) : 143.87
WAL R

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

P98 &3
AEN (ARF #HE 10 A 30 H) 122.01
AL (AR T AT 66,549
6 /MAFH BRI (ARTFEF) 866.46
52 B E (AR T) 93.75-149.54
R A B
—_— KR
(%) P %300
50
36 A
A
v
o
(8) . . :
Oct-24 Mar-25 Jun-25 Oct-25
FH &K : Wind
Z MM ARG FHE
4iHFE (ARF) 2024 2025E 2026E 2027E
FALHN (B F) 1,222 1,565 2,065 2,662
+-% 20.98 27.99 3199 28.92
)3 B AN 8 4 A0 109.48 20594 276.76 356.27
(87)
+-% (45.46) 88.11 3439 28.73
EPS (5 #f # %) 020 038 051 065
ROE (%) 224 406 530 652
PE () 607.87 323.15 240.46 186.80
PB () 13.30 1298 1250 11.89
EV EBITDA (%) 363.83 231.10 158.77 123.27
MEE (%) 012 012 012 0.12
THRR: nalaE EFLAN
1
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B%&1: b8 PS ik

iy LA
iEH B AR IEHFARA (&) z#)
e e T 688206 CH 40.7 176.9
RN 688083 CH 76.2 129.2
J 4k 301095 CH 78.4 157.0
3

E: R ARE 2025/10/30, M A IFIND —H .
FHRR: FinD —EHH. LEFR

B%2: #£X/UX PE-Bands
[N: %]
294 -

— ¥ XK

221 A

147 A

0 T T T T T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA R Wind, &R

§ KN e SRIE %
S .'.' HUATAI SECURITIES
KN (L) PS
2024 2025E 2026E 2027E 2025E 2026E 2027E
4.2 5.2 6.6 8.2 33.9 27.0 21.6
8.9 9.9 11.6 13.7 13.0 11.2 9.4
55 7.3 9.4 11.7 21.4 16.8 13.4
22.8 18.3 14.8
B4£3: £XMAX PB-Bands
(AR )
— XX
166 -
R L
_—_—l--------r—---
————— 625x 124 4 - 16.6X
- — = 520x - — = 14.4x
415x 83 1 12.2x
310x 10.0x
41 -
210x 7.9x
0 T T T T T "
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, &5
2
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,564 3,457 3,668 4,671 5192  FaKA 1,010 1,222 1,565 2,065 2,662
b 3,103 1,067 1,366 1,803 2,324  FLRA 62.80 81.81 99.16 12415  150.04
B 301.07 68454  576.97 1,088 1,058  FLAts Ao 13.09 16.75 21.43 28.29 36.47
FeAe 3 R 24.18 51.89 45.47 83.03 82.63 HFLHHA 166.06 23294 26597  309.75  372.69
FAAT TR 2 15.32 10.06 22.42 20.45 3482 FREFRA 127.69 15546  172.10  206.50  266.21
A 48.14 53.77 69.75 84.90 10200 M4 % A (59.51)  (60.34)  (29.67) (3.33) 26.82
FARA T 72.71 1,590 1,588 1,592 1,590 A RUER K (3.26) (3.90) (1.56) (2.06) (2.66)
FERFF A 1,971 2,172 2,340 2,596 2,856  AAMMETHKE 0.00 0.71 1.44 0.72 0.96
KA 249.38 32275 35547 39850  447.30  #F4IE (1.38) 48.99 13.35 20.32 27.55
sy 559.58  532.77  696.04  919.13 1,155  #kAlE 200.26 111.06  207.46 27853  359.51
T3 7 319.37  287.60 30173  288.14  261.68  FIMKA 0.12 0.09 0.07 0.09 0.08
HAAEFEAD R~ 842.79 1,029  986.32  990.55  992.39  FwIE 0.03 0.00 0.69 0.24 0.31
Wt s 5,536 5,629 6,008 7,267 8,048  FIHMEMR 200.35 111.14  206.84  278.38  359.28
s 491.63  446.23  702.86 1,768 2279 FR3AL (0.37) 1.66 0.90 1.62 3.01
B 50.04 0.00  110.40 1,236 1,562 A4l 200.72  109.48 20594  276.76  356.27
A IR B 37.19 48.82 55.42 75.08 82.64 UHMAEME 0.00 0.00 0.00 0.00 0.00
A E A Bk 40440  397.41  537.03  457.34 63477  J3E&AN )44 200.72  109.48 20594  276.76  356.27
ekt A4 260.57 178.39 176.32 174.79 170.97  EBITDA 261.46 178.24  279.65 411.36 52822
K Ik 48.34 33.84 31.77 30.24 2642 EPS (AR, %K) 0.37 0.20 0.38 0.51 0.65
H AR R 21223 14455 14455 14455 14455
R A 75219  624.62  879.18 1,943 2,450 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 542.94 54294 54544 54544 54544 BK#FH
FANR 3,808 3,986 3,986 3,986 3,986 BN 26.61 20.98 27.99 31.99 28.92
B4R 43594  463.97 560.86 68270 82127  FkAlHE 6.78  (44.54) 86.81 34.25 29.07
)3 B B B R R 4,783 5,004 5,129 5,324 5598 3/ AN 544 820  (45.46) 88.11 34.39 28.73
RARAIRARE 5,536 5,629 6,008 7,267 8,048  FEAIRLAH (%)

ERIES 93.78 93.31 93.66 93.99 94.36
ALRER e UES 19.87 8.96 13.16 13.40 13.38
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.25 2.24 4.06 5.30 6.52
2EEHAE 24852  (51.78)  532.07 (236.27) 68279  ROIC 13.81 2.14 8.23 9.15 12.70
A 200.72 109.48 205.94  276.76  356.27  #Hk#ESH
718 e A 121.81 129.30 104.04 138.39 14478  F = itk E (%) 13.59 11.10 14.63 26.74 30.44
%% R (59.51)  (60.34)  (29.67) (3.33) 26.82  FnfieE (%) (58.51)  (17.58)  (21.51) (7.78)  (10.94)
#F MK 138  (48.99) (13.35) (20.32)  (27.55) AEALFE 7.25 7.75 5.22 2.64 2.28
FEF L (75.77)  (421.78) 263.51 (643.16) 159.82  #ahbE 6.97 5.89 4.00 2.15 1.88
HezE s 59.87  240.55 1.60 15.41 2266 EHiE#EH
BREHRLE 332.67 (1,813) (256.89) (374.05) (376.08) EFFAHFE 0.18 0.22 0.27 0.31 0.35
FARLH (114.68) (79.11) (217.01) (314.94) (345.61)  RKIKHKFEEE 3.86 2.48 2.48 2.48 2.48
KB 417.04  (1,739)  (32.72)  (43.03) (48.80) mAKHZEALE 2.00 1.90 1.90 1.90 1.90
AR F A 30.31 4.43 (7.16)  (16.07) 18.33  FEEHE (ARF)
ExKEHAE (59.93) (170.16) 23.51 1,047 21451  HROMCE (R AR 0.37 0.20 0.38 0.51 0.65
FE il 50.04  (50.04)  110.40 1,126 32554  HMIRSE AL R(RAHE) 0.46 (0.09) 0.98 (0.43) 1.25
LT (4.66)  (14.50) (2.07) (1.53) (3.82)  HMLAFF(RATHER) 8.77 9.17 9.40 9.76 10.26
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 11.16  178.35 0.00 0.00 0.00  PE () 33155  607.87 32315 24046  186.80
HAE T e (116.47) (283.98)  (84.83)  (76.88) (107.21) PB () 13.91 13.30 12.98 12.50 11.89
G 3 o 521.44  (2,036) 298.68  436.87  521.23  EV EBITDA (4%) 24382  363.83 23110 158.77  123.27

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF], 28 RIEFZF3 &0 EH MR 2 TAEATRIE.

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

ERIEHF (ARIEHR (FEH) ARNIESN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

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— G R, EFIEFRRNEF I TARIET 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 F RIS T RATOIER K TH AT S, A% S REILTTRAT . W55 7] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl 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 MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— 1 IR IE. A K% H @0 BARI B A PR RIS B3,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o DHITITM A A RARAL K AL I 124 RIBE TR A AARIER REITAGGEAR . EFRMAF . 57T A A8 %
AL L5 KBEFRBAATOGIER R AAIATAF AT AM 5 E . AEEFITRAZLN “FARXAL” @3 FINRA &
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o RIK (301269 CH): BHFIEARMMAMRMNE) ., HFASF/REKENNAERRERAADZAN 12 MAAYE [
ARG N 8] AL FL T ARAT IR 5 OB B 6

o BRILKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIRAFHEAA FIREHX@E P B ERAWFEERIELRTR
PR ENG M IERITATLR, QERZAGR (OBITAS) RRIEXAFLMFLENGIERITEATL, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (AT XET) KT, FTRAHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fhmdk) BIRN S BFH A ek E R aME TR ATHIR G FTIE, TAERATHZHR S, OHIL
Fo BAREFARPHEL, RHTRHOITERE A FGIMTERESY, FELRE (M H5MIFIE) A 695 20 5 m
), AT S @A AR I, A5 R RN R R AR R RAIER (Fmdi) A FRA 8] 7T R A48 (U
R ) F 32C WM E SR A AL FIER NI BRGNS E AFEWNE LI T ARSI IATIRTH .
FRERFINMBHLZER, LRIER Fiedh) H NS R RAIRE R R EETE, 4o R ERIEFA B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(ARETHERAPRI00 4, FATHEAEIEEREK, 2ETHEENIFLES00 K4, EE5THLENE B

MAGH, AATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASRRMNEAEH, £B

WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

BH: T LIRS AR R

PR AR ERRALRE LR ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . MR AR AT B R K B ££-15%~5%2 18]

FH: NG T A A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

RIPR: METRAETAFRELEZCEAAN. ZTE TR IFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

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

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,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

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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