IE R AR

\ TR # (688536 CH) :ii: 1 RIE %

HUATAI SECURITIES

Tk, &%, @FH% 1Q BHKLIH 5

®EHFR EHREIF | BETPER(EH): FEAN
2026 44 A 30 B | FEAH# F 34K B AR (AR F) : 303.83
AR R

23l 26Q1 KAF K 7.02 L4 (Yoy+66.50%, Oq+14.88%) , BEA | T o ior guolongfei@hicom

#] 1.05 T (y0y+57725%, q0q+12434%) , gir‘:é\%%']—%—‘ 47.66%. +(86) 10 6321 1166
A Y EREENCELEBANAFEARE, L E2TETILRAETHH~RFA - ‘
hoik, AEH. MEBEFHMESSBEXE. NIFET: 1) Tw, 1 | B2 G
EFTHELHGILR, BARERA; 2) ASEHIL, BEET, | 0N s ey 7%
HABRRERE, MEE. LBREmoyTakrigk; 3) NaEea %

HEIAl, EE 2026 F, T, AFFEMGEHTHERXELELR, AlA Sii\fcff 0570524000007 heon FER
2 B e = 34 = Lo > “ I » S 0. tangshihe tsc.com
XEKRER, FHIFNINBIAFEZRME, £ “EN” T4, SFC No. BUQ838 +(gse)1063211166
26Q1 ©M: BTN, KERK, AESRRN £ AMIE

26Q1 3] FAFWLMA 7.02 1L (yoy+66.50%, qoq+14.88%) , L& | AT AE A D) 25736
%8 NFRIFII K, HoF 1554 F K 4.84 1L L (yoy+69.02%, & 1L 69%), | wp (arsEA) 32774
WORE I E I 2.17 12 (yoy+60.92%, St 31%) , MAZIEFE TZ | s raEHakcH (ARFEH) 806.52
I, A%, ZBEEFTHETHOELEK. NEABARNBFERE, 246 | S2AHKEA (ARH) 128.88-237.36

24 % 47.66% (yoy+1.23pct) , i34 THm@miLE®eA®mAESE, 26Q1L FF &
% M 1.64 12T (yoy+27.66%) , #F X% MERILTH 7.09pct. Bk @ BHAHE
WK DA dh Bl H) A 2K, 26Q1 4 8] 58 AL )3 H% A 1.05 12 L(yoy+577.25%,

00q+124.34%) , g 4# %% 15.01% (yoy+11.32pct, qoq+7.32pct) . (%) ;;;isﬁoo

53
F5sEuRE NI, $HK AFE FHEXE 35 d j
AN B HE F RS IR, BitEE &AM 3200 (. 1) 2% 18 \wv
I E EF AR, R, AEAR, oK KB, 16bit St ©)
B ks DAC, £ CAN, Z12A11# SBC %. 2) wREHEEAM LR (18) 4 . . \
(LDO) . /7% (DCDC) . 3E#., wRE¥™ (PMIC) SRS K Apr-25 Aug-25  Dec25  Apr-26

T, AEEPEAEFHE. 3) HRRAMENN@ELEE. BEE. | i wind

AEN N CRELFZE (BMS) F 5 BARM R I H 5 RAEMAT#% (AFE)

HH . 4) NEAHMEEMELXREEE, b e fEd. MOSFET %72 @ 28 AR5 #{E

SAE BN FE IR 3K 2025 F A5 MAFEIE A 3.79 12T, £3H4/ (ARH) 2025 2026E 2027E 2028E
FABN (A7) 2,142 3,040 3,952 5,085

AR L KB AR AR BABOSIEE | T 0 8T 0% 0

1) TFH: 1Q26 AR ILREERK, T PE&MFLEREL, N FSd | (7

Bz, BmxXEL P 6000 &K, TAHE T I >% 2000 £3%. 2) A% +% 187.72 157.54 59.40 47.75
T NS E S 300 RAEARGR, BRFE, 48V BMFATE IR | EPS (i) 125 323 514 7.0
o E o= 2 - AT b = ROE (%) 300 692 1012 13.29
RALAR By, 2025 A FRAA 31T, 3) BT H: 1Q26 S NF L33, PE (1) 18945 7356 4616 3193

AR, Kb RFEMRRT), NSl KRR, A S FH XS 527 a0s  ass 389
TORBN, 3 26Q1 A AN &bt —F RS, 2025 FAMRBMARM | pvesmpa(r) 10612 5349 3320 2251
112, 4) HHFE-FTH: 1Q26 AR bAafEIg K, LA RREILKAE, 28 BaE (%) 0.00 000 000 0.0
RPSHATHFEELE—TE, AERC HRIVBEFERNIZTHELRE. | thhm adns Eramim

B AN 5 4E4E

FIEB T HFE KIE B VAR N 83 S R E P FNRA, &4 L2 5] 26-28 F
dN (7.90%/8.99%/10.61%) % 30.40/39.52/50.85 1L 7T, /3] &= St b
A, KAVIAE LA BRIL, e BB 26-28 )3 &4 A HE
31.83%/34.18%/32.63% % 4.46/7.10/10.49 1270, AFE X B 7 AR 3)
BRI R KM, AT T 3 34E 2026 F PS 9.5 24T — =2 E M,
A F 13.8X 2026 4 PS 4 F B #+# 303.83 T (#7{&: 220.7 =T, 3t & 10.8X
2026 4 PS) , #HE A,

RleT: 2RFFRTAAM, ISR ERKRALAM, TH WA

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



¥ 3%:% (688536 CH)

B&l: TS #EE%

TAL(ET)
(%365 AF)
54619.4
30734.2
35814.1
40389.2

& L
B ERA R R AR (H 3k H#)
300661 CH ¥Rty 88.00
688052 CH ¥k 188.99
688141 CH A4 79.53
¥ 118.84
Er TR A AR A Wind —E M 4dER E 2026.04.29.

FARIR: Wind, %R

B&2: AR AER

RAA (A

| 2026E
FRRA (FF L) 2818
EAE (%) 46.8%
BLER (FAL) 169.1
FERM (AL 169.1
MHERM (FAL) -10.4
BEAE (FF L) 349.4
V2 & &N 84 F1E (B ) 338.0
A E (%) 12.0%
E: BRI CHE B VA RN &

4 26-28 4
FA R

1.25pct/1.29pct/1.36pct.

o

H%3: FRBKRANR

(a7 )

800
700
600
500
400
300
200
100

0

1Q21

FA KR

— K

2021
3021
4Q21
1Q22
2022
3022
4Q22
1Q23
2023
3023
4Q23
1Q24
2024

wind, % #&

B&5: FRELAERSAHE

(%)
70
60
50
40
30
20
10
0
(10)
(20)
(39)
(40)

FTH R

— s

—— Al

3Q24

2027E
3626
46.8%
210.3
210.3
-14.9
548.2
529.2
14.6%

e N ) BE 3 iR

4Q24
1Q25
2Q25
3025

4Q25

Gy BRI 5

HUATAI SECURITIES

PE(42) BR(EPA BH) PS(4%)
2026E 2027E 2026E 2027E 2026E
67.9 52.2 4746.8 5696.2 115
257.5 82.9 4478.8 5604.4 6.9
272.4 288.9 3588.5 4647.5 10.0
17.7 142.1 4271.4 5316.0 9.5
RAK CAEE) e A& (pet)/%
2028E 2026E 2027E 2028E 2026E 2027E
4597 3040 3952 5085 7.90% 8.99%
46.7% 48.1% 48.1% 48.1% 1.25pct 1.29pct
257.4 182.4 229.2 284.7 7.90% 8.99%
257.4 182.4 229.2 284.7 7.90% 8.99%
-15.7 -9.83 -17.2 21.7 5.60% -15.07%
820.3 461.2 736.2 1089 32.00% 34.30%
791.1 4455 710.2 1049 31.83% 34.18%
17.2% 14.7% 18.0% 20.6% 2.66pct 3.37pct

(%)
- 200

r 150

r 100

- (50)

- (100)

1Q26

Wind, % & 52

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

Bx4: FRAAELHR

CEED)
200 -

150
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50 -
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(50) 1
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(150) -

AR

Wind, % &4 50

Bk6: FEARAE

(%)
70

60 -
50 -
40 -
30 -
20 -
10 -

0

— GERAE

— 3 A

--- - FEERE
- —uiknE

2027E
9.6
55
7.7
7.6

2028E
10.61%
1.36pct
10.61%
10.61%
-38.20%
32.71%
32.63%
3.43pct

e BB P FNINA], &A1 LA E) 26-28 Fili N (7.90%/8.99%/10.61%) £ 30.4/39.52/50.85 12T, B a) F &mshie, KAk

- 1,000
- 500
)

L (500)
L (1,000)
L (1,500)
L (2,000)
L (2,500)
- (3,000)
L (3,500)

(10) -

FA KR -

2Q21

Wind, % &4 50
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Pl Al

W %7: B3 PE-Bands

B %8: B34 PB-Bands

(AR
1,843 1

1,229
614

0

(614)

(1,229) -
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

= = = == 735X
- = = 615x
490x
370x
245x

(AR T)
—_— S
376 ~
4
r--q-s------‘_-:---
282 A ! - =7 8X
Feeo - =

- - m -

[ S | - == 6.2x
188 A ! 4.7x
3.2x

9% -
I 1.7x

0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FARIR: Wind, &R

AR R Wind, &5

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2024
4,114
1,299

195.71

11.99

21.87

385.55
2,200
2,086
92.81
137.04
122.77
1,734
6,201
529.07
0.00
147.14
381.93
370.74
0.00
370.74
899.81
0.00
132.60
4,592
649.43
5,301
6,201

2024
70.59
(197.22)
111.22
(21.16)
(65.44)
125.77
117.42
(69.59)
(212.87)
644.87
(501.59)
(138.15)
0.00
0.00
0.00
0.17
(138.32)
(133.50)

S )

2025
4,485
475.98
271.85
15.15
114.76
489.54
3,118
2,398
75.06
129.04
126.56
2,067
6,883
614.98
0.00
197.00
417.98
53.24
0.00
53.24
668.22
0.00
137.90
5,352
822.42
6,214
6,883

2025
147.77
172.99
107.70
(2.38)
(38.32)
(202.61)
110.39
(1,265)
(188.92)
(1,136)
59.85
333.29
0.00
0.00
5.30
760.39
(432.41)

(790.98)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
5,038
709.70
391.78
23.37
79.16
718.91
3,115
2,531
79.37
271.42
126.00
2,054
7,569
855.90
0.00
278.25
577.65
53.24
0.00
53.24
909.14
0.00
138.08
5,352
1,268
6,660
7,569

2026E
446.85
44553
96.16
(9.83)
(27.34)
(55.48)
(2.19)
(198.85)
(211.76)
(4.31)
17.22
(14.28)
0.00
0.00
0.18
(0.18)
(14.28)
233.72

2027E
5,713
1,062
470.94
26.71
172.93
852.08
3,129
2,640
68.69
378.92
125.52
2,067
8,353
929.48
0.00
339.58
589.91
53.24
0.00
53.24
982.72
0.00
138.08
5,352
1,978
7,370
8,353

2027E
540.68
710.16
149.43
(17.19)
(49.34)
(250.48)
(1.90)
(205.75)
(251.13)
10.68
34.70
17.19
0.00
0.00
0.00
0.00
17.19
352.12

2028E
6,964
1,836
638.93
37.71
151.38
1,170
3,129
2,786
57.15
472.24
113.94
2,143
9,750
1,277
0.00
455.71
821.66
53.24
0.00
53.24
1,331
0.00
138.08
5,352
3,027
8,419
9,750

2028E
1,040
1,049
192.34
(21.66)
(49.34)
(129.53)
(1.55)
(286.53)
(350.00)
11.55
51.92
21.66
0.00
0.00
0.00
0.00
21.66
774.66

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

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 (%)
ARKEES
IS

B A

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

ERiES

ROE

ROIC

2 ]

KA AR (%)
# AR (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
1,220
631.88
3.32
121.25
113.84
(21.16)
(91.20)
6.00
65.44
(190.06)
0.14
7.14
(197.07)
0.15
(197.22)
0.00
(197.22)
(105.92)
(1.50)

2024

11.52
(132.20)
(468.13)

48.19
(16.17)
(3.63)
(3.86)

14.51
(17.65)
7.78
6.88

0.20
6.13
5.09

(1.43)
0.51
38.39

(166.18)
6.18
(280.50)

o%%
1]

2025  2026E
2,142 3,040
1,143 1,578

7.60 10.79

133.70 18242

13217 18242
(2.38) (9.83)

(37.17)  (45.61)

3.15 3.15
38.32 27.34
177.94 46115
2.62 2.62
0.79 0.79
179.77  462.98
6.78 17.45
172.99 44553
0.00 0.00
172.99 44553
27624  543.23
1.30 3.23
2025  2026E
75.65 41.93

19362  159.16

187.72  157.54
46.64 48.08

8.08 14.65
3.00 6.92
2.72 6.63
9.71 12.01
(6.69)  (10.11)
7.29 5.89
6.22 4.89
0.33 0.42
9.16 9.16
6.64 6.64
1.25 3.23
1.07 3.24
45.01 48.23
189.45 73.56
5.27 4.92
106.12 53.49

2027E
3,952
2,052
14.02
229.24
229.24
(17.19)
(59.29)
3.15
49.34
736.15
2.62
0.79
737.98
27.82
710.16
0.00
710.16
862.31
5.14

2027E

30.00
59.63
59.40

48.08
17.97
10.12

9.73

11.77
(13.92)
6.15
4.99

0.50
9.16
6.64

5.14
3.92
53.38

46.15
4.45
33.29

1 IR IE 25

HUATAI SECURITIES

2028E
5,085
2,641
18.04
284.75
284.75
(21.66)
(76.27)
3.15
49.34
1,089
2.62
0.79
1,090
4111
1,049
0.00
1,049
1,241
7.60

2028E

28.65
47.87
47.75

48.05
20.64
13.29
12.72

13.65
(21.38)
5.45
4.38

0.56
9.16
6.64

7.60
7.53
60.98

31.23
3.89
2251
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R

PHTIFE 9
AA, A, BEE, HEE, ZILARBEITRAGY EEFHH BT ST ITA ARG IE A R EAITAHNAZTRL;
TR | ILAE S A A I A TR PR A ) AR U TA A 6  L B 4 M AR TR 02, ARFA)A
R AT & RIERAM T T 5L RE R AR MBRA, RTEEBRF S LS ED,

— 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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, 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 (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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o ErniH (688536 CH): A&zt (FH) ARRNSE. LT84/ R At XFN 8] £ ARE KA B A2iEAra) 2 5
LR B RAE KRR EREE

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 GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo40T 54000 8 A8, NI E&@f
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,

(H-ZF2UEHRE

o DPATIRIIA TR, BL2 HHEEAABRAEALIE RIDE KR EFTIR B AIFHIEFRRETANZHBAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ L R0 RN A B AL 1 R IFFH B, QIR A AL
AT L G- BN,

o Z34H (688536 CH): EAIERMWATRNS . EF NS fo/R LT N AERIRELH BZAT 12 MA R E @4r
89 0 8] FR AL HL T ARAT IR 5 I BB B

o Z34H (688536 CH): HAIEAMRMAMRNS ., LF 084/ REFEE NS A RRERZA B 12424709 8L KT
B RE LA RS R,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHTAS) LRAEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

7 Ak

RIS (Bl A RN S HA Aok & ke B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BARBTARIP R, RHTRHWITERE A A IMTER S, HAR (MFMF &) A EE M 5
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
F P &) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEE T o RIER AN,
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