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® AIPC tRifFK, RFEBAZHNUNABAMEKBE

AIPC %% RAag 241, %30 IDG W 4483k, KAV B4R PC T 3% % LEARE,
AL PC i Rk 69 MMRALTS A 2 i 5 IDG AAIE K, IR 55 L 53 AN 5 B A8
W AR GG, RRIT A B AN 8B ACF I B AR B, BRI S AE A
B A 4807, AT, &AL FY2027-2028 M4 45 £ 27.1/31.2 12 %
L (ATAEA 20.7/23.6 172£ L), #3E FY2029 Ml 34.0 7c£ 1, FliEgk
41.8%/15.1%/8.9%, # JEH AL TiGHERE, SATM 2 PE &H1E4 11.1/9.6/8.8
f&, %3F “EN” TR

@ XV HERAmikHEK, ISGHTHENE

FY2026Q4 /2 8] J N 21588 /£ T, RFHIEK 27.1%, Rk, L+ Al
A F AN & L 38%, [l L3 K 84%. non-gaap V3 &4 FL0E 5.59 1L E T, FlHE
K 100.7%, ##1%E 2.6% (B4R 1.0pet)e 5k FHF:

(1) IDG: FIAN 146.14 12 £ T, REHIEK 23.7%, 2026Q1 Bx42/iT1 PC H
KERLIEK 8.6%/2.5% (IDC #%4E), BFHEFEH T L, BAFLFAEK
FEWHFLT, 5 iimera iR, opm A 6.95%, FlH#F 0.14 pet,
N I T B AR B ARAT HE AL T BRI R A

(2) ISG: FEIIN 5635 L&, RIEK 36.8%, AlJRSZmHEEIRH)
71, E4F# T GB300 NVL72 3%, H backlog # —# 2 K% 210 /£ T
(FY2026Q3 # 155 e £ ), A Z2AETFMFKE Rubin £ 7|23 F . opm H
3.58%, LTt E R BA P AERIFRE, RS ANEARAIERE R
(3) SSG: FEHMN 25.63 1L £, Rl K 192%, FRibhmik, K& Mriag,
R LS TR, opm H 22.37%, Rl T#HE 0.28 peto

O A w: A3 IT F X ARAFA, E#HFARA LR, &) PCAHERAFA.
WM 418 B A BB I AR

FY2025A  FY2026A FY2027E

FY2028E

FY2029E

A N (B T E ) 69,077 83,075 93,029 105,629 114,121
-2025.11.24 YOY(%) 21.5 20.3 12.0 13.5 8.0
(ATPC B A MM, X mKEISG % A4l(BH £ 1) 1,384 1,912 2,711 3,120 3,398
BAVAE A E—B N A2 8 A YOY(%) 37.0 38.1 41.8 15.1 8.9
Y 2025.8.15 24 (%) 16.1 15.4 15.4 15.4 15.4
A A E(%) 2.0 2.3 2.9 3.0 3.0
ROE(%) 22.0 25.6 237 213 18.7
EPS(#5% /£ 1) 0.093 0.128 0.182 0.210 0.228
P/E(1%) 21.7 15.7 1.1 9.6 8.8
P/B(#) 3.8 3.0 22 1.7 1.4
HAERK: Rk, FRIEFRFLAH (£: 1USD=7.8186HKD)
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{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,
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N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t
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BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
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