a 'MINSHE
. St ‘.

£iES

;,. -ﬁ.:- . .
\FA

H e 2o S
> B 2024 F4 515 H, BHNEGAS, AAARENREITRER | S HEISTER
BRGNS ZIEE, IRETIEERSTEIT 1246 (Z7T, RITHE | ... _

ZRE: 109.55 5%

MBS RITRIABRRAR 30%.

> ERREE, SEREREMANFHERSH SSD. FRATHUSERER
BANEBIY 12.46 {278, Hp 4.54 {Z7THIIRA PCle SSD =it A R IFfEE
BRFARMFAUACIE, 6.14 {ZTTIURNBRATVFREZHIE A R IFAERERIEH
BIFAACINE . EXNEEEENAREFEC ORI TR, e
B RRAKFIERT, SERASRINEHNEETHIARBRAFHETZ.
BimESRRETIIATEE. RMRRTHARTESAEEAEERRFERN ST
35 BRHENSR, ARERBRAZRINABANMET MR ERFEN SRR TIRODEERN 5%

(B7E) BAREE 30% (B4%) .

> WIEERY, BFRNEEECHES, ASDES D202 5051 | PR B
RS, B SD6.0 EHANBRENER, EAERAE, AFEME | me  tanging@mszgcom
#HE 2.5 inch, M.2, mSATA =#ZSH) SSD R5IF=m, B& SATA =045, SiFm  EKE

M.2 B SATA3. PCle BEFNNIEN, LEHMATIEHT SATA3.2 £ AthE | #fWbES: S0100522090008
HNERIENE, MARFHESE, ASRBIE eMMC, HEIKE eMMc | #&: tongqiutac@mszq.com
51 SRS, FENER. REROUALL UFS =Lk, UFS 31 FRAD [

BREF 8. lEECEMAIBNATES PCle SSD FHMBRIELFTRE,
NEEFRR 2025 F, LHENEFLEEREREDH2EE.

>  TFEMEISE LK, FREEKERR. SnTENEFEEHTRHEE
AUIEIN, AE—ZE=EWEHIEREN. ASRIHATE Q1 51 8.00-8.50 {Z7T, @
ELIEIK 164.92%-181.48%; 3EISFIEZARIERETT, X2 1.86 {275-2.26 12
TT. EEE, BANA PC. FNEKOMFREL, Al NFSREHEFET S,
MR HEEIR, REEEEEKS. WIHIMNATT 23 FTIEEERER, =
TIERESNFER, SEMASEMAERITE, AR mEANSinRESEEER
ANHEMEAREBEEBF, ERT. REFREIEPOSNARE, B
AIA BB PRI mAIS A ELBUSHILREL.

> RSN FIFNT 2024-2026 SHRBARIRESF) 8.15/6.49/7.64 {2
7T, XJNL 2024-2026 5 PE15/19/16 f&, FiEMsIFLEE L, QSRR
H. BRHE, ARBEAEECHEUNEF LS, ~mEmBEiEmE
SHER., BRATUERETHER, BUKERIZiEMT. 455 "HEF" 1.

> RBSHRR: TiFFmREHRRE, BEREPEET R A RIRARERSR
NITHBROXGG; FHERENEIRINEG, R RN S EREXE.

145837 (001309.SH) 2023 FEEEIRAIT:
Q4 WHEBRLEAIBIEIK, 24 FFRVERERIHE-
2024/03/01

245837 (001309.SH) REMRSE: BER
MR, M SSD FERARRIETHEsR
3€-2023/10/24

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 1,776 3,769 4,703 5,964
R (%) 492 112.2 248 26.8
PNEEASRFREMNE (FHTT) 25 815 649 764
R (%) -63.0 3160.0 -20.4 17.8
FRKE (5T) 0.22 7.20 5.73 6.75
PE 496 15 19 16
PB 11.1 6.4 5.1 4.1

BRER: Wind, REIESHREIUN; GE: kN8 2024 4 B 16 BYEN)
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MINSHENG SECURITIES

1=8AF1(001309)/88F

KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 1,776 3,769 4,703 5,964 FEAREED (%)
S22 1,480 2,486 3,520 4,562 TN S 4915 11223 24.79 26.80
Bl RN 4 9 11 14 EBIT g 713 151057  -16.66 16.37
HEZA 17 35 39 50 R -62.97 3160.02  -20.40 17.83
gk 58 93 106 117 BFIEEN (%)
ARz 108 154 192 243 ESES 16.66 34.03 25.15 23.51
EBIT 62 993 827 963 e 1.41 21.62 13.79 12.82
552 49 66 67 69 REFEIESER ROA 0.76 18.15 12.42 12.75
GARAIELAES -47 -22 -58 -67 EEFE ISR ROE 2.23 42.18 26.83 25.04
BRI -2 -5 18 23 e

EdVFiE 9 899 721 849 mEntER 1.49 1.79 1.93 2.15
SNz 6 6 0 0 EREELER 0.38 0.66 0.60 0.68

s 15 906 721 849 MEtr=x 0.14 0.31 0.27 0.27
FRiERt -1 91 72 85 BFRERE (%) 65.84 56.94 5370  49.08
F 26 815 649 764 FEWE

HEFBAEFFE 25 815 649 764 MR EERES 86.87 71.87 61.87 61.87

EBITDA 119 1,045 888 1,037 SRS 47645 33000 300.00  270.00

R 0.67 0.97 0.97 1.06

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 274 700 652 680 SRS 0.22 7.20 5.73 6.75
VDl SN EL 434 735 789 1,001 BRSE 9.91 17.06 21.35 26.95
TSI 106 204 288 328 BREENSH -8.97 3.89 2.12 2.28
=7 1,932 2,226 2,836 3,307 BT 0.13 1.44 1.15 1.35
HAtimahar= 121 137 144 153 (SED

mEnErEait 2,868 4,001 4,709 5,469 PE 496 15 19 16
KEBRAUR 2R 1 1 1 1 PB 11.1 6.4 5.1 4.1
B 43 53 61 69 EV/EBITDA 136.89 15.54 18.27 15.66
i 5 8 12 13 REWEER (%) 0.12 1.31 1.05 1.23

ERahiE~ ST 420 489 515 527

wEeEgit 3,288 4,490 5224 5997
SEHRMEER 1,580 1,680 1,680 1,680 mMEKER (BHR) 2023A  2024E  2025E
IR E VS EL 243 401 568 611 VBRI 26 815 649 764
Hitifiantalk 97 151 195 251 | BFOREE 57 52 61 74

mshaRat 1,920 2,232 2,442 2,542 BinR&E -1,167 -524 -591 -710
HRMER 74 154 194 234 SEENMET -1,015 441 240 258
Efhi<HAta R 171 171 169 167 BAFX -100 -115 -87 -86

E| Sl 245 324 363 401 A 0 0 0 0

GafRat 2,165 2,556 2,805 2,943 IREENIER 92 -120 -69 -63
BRA 113 113 113 113 PR E 27 0 0 0
DEB RN 1 1 1 1 REEE 1,200 179 18 38

BEFEE ST 1,123 1,933 2,419 3,054 ERENMER 1,145 105 -219 -167

GRMREFN ST 3,288 4,490 5224 5997 MEFHE 213 426 -48 28

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2
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MINSHENG SECURITIES %\E}aﬂ (00 1 309)/%?

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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