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NE KA 2024 FFHFR, ENBRHORBARES A EXEAKEIHREK, DDRS
TS ERRA, HXRLFFAK, N8 24HL ERAAGHHE . 25 TARL.
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B FLEREE SR tE, 2FLGEIERK. 235 24HL FAEIKL 16.65
i, B3 79.49%, ¥, ZHELXGH ZR&HEMALH 1528 1L, FiE®
REFBFESREHERNLGSH 130 I24; FRBEAF 593 2, Bl
624.63%, %I A=IE )3 H 4 A 54410, B3 14177.86%. £ 5 F R A&, 3] 24Q2
FIBINL9.28 1T, F¥E 82.59%, 33 25.83%, LI JFHA4 40 3.70 12T, R
3 4.95 4%, 3R 3% 65.50%, 5 M Ak 12 B4 4] 3.25 12T, B3 91.33 4%, 3R 47.81%.
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B HEFSEFEFIALGBE O RBEARESSAKRENEK, DDRS $E#48% 3.
1£[4 DDR5 T 54 #% 2424+ B DDR5 F X K443, 24H1 2 5] DDR5 % —
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Rl ik B 9%, 47+ 24Q3 DDR5 # 445 0 % K 45484 DDRA. A & IE12 3¢ Al A8l R A,
%) N 1 T AT AEFS, 155 24H1 £ 23.70 12#76 M, Rl 7559%, 7 A%
° SN M 6.011CH &6 F, FI3 150.45%, 3758 19.00%. #HIBEA4W, STRA 5
45 A AR AR HFGHWEN, OEMs 5 CSPs M h AR R Mz, At EREES =%,
#oxt (78) (88) 67 106 FHME B ZFEH Y 4-5%. DRAM {2 Tk %344 F R A4, B DDR5 &k
Aot _EIELE G (4.2) (76) 143 174 BAaH =524 Z 60%K*.
BOSR7 L YR BAINRRERS, s Al BRABHRESR. TET Al
KATHE# (A7) 1,142.54 Ffﬂkf?«féf], NS R E R “iE A7 733)’11 ‘?ﬁ}i%iiﬂ'mﬁﬁk&‘&i}%‘, 24Q2 ol
AR (F77) 114254 BNEH 4 1310, FEKkREE. 1) PCle Retimer: % & F 4% Al IR 4
s o B % R B VBN B T A 4R, 2 3] PCle Retimer /% B th & Heat g Kk, 4
EFE (ARF BA) 60,668.75 24Q1 % £ 15 THG, 24Q2 9t 30 7}, #it 24Q3 X AT PCle Retimer
3MABHRSHH (ART BF) 1,031.59 HRAEFITEREAH 60 HM, Hbit—F kKi@mK. 2) MRCD/MDB: % #
ERMA T Al A @t fe it Hxt & 3 A AL E K6 Hes), #BEHA MRCD/MDB %
&b b s 4k AT ] 7.63 R OIR S % B L AR TS A SE S 2R SE IR T MALBGK R, 2 8]
S — MRCD/MDB % A 45 &l A Bei 38 % | 24Q2 M AAB3T 5000 7 T A K . 3) CKD:
FAARN: 2N, Wind, #RiEHK NE) 2454 B AELRERRKT CKD SR, 5T AIPC = s #a9d3h, AR
B 2024 £8 /26 HALTFHH Ak B P H CPU 46 (L#EAAREHR 6400MT/S) KAetHlsU, 24Q2 /84
CKD & B M 5, 5 F 4B MANB RART 1000 7 TARK T,
1h
N ERARAKETSE LA, Al RS LRE S BE LR, AAFRERS
% R K IR, KT 8] 2024/2025/2026 4 55 52 IAL N 43.54162.02/77.77
L7, FIIFEA AR K 14.77/22.88/28.51 1., EPS %-#|4 1.29/2.00/2.50
7., 3 2024-2026 4 PE 4514 41.1/26.5/21.3 4& . 3 EAIFLH,
Rl AR
JoE R B A4ET % R R N A . DDR5 % i R 4R ik B L AT S 4E R AT
RIRIE AL
(AAHEL) 20240708 BIFRASLAALE
(A ALY 20240426 BhHE
CmAAH) 20240403 $48: 12A318 2022 2023  2024E  2025E  2026E
W 4R B FRIE K AR A A TR &) ETEBRNART TH) 3672 2286 4354 6202 7,777
AHEFRBET KL F5 T 3K E (%) 433 (37.8) 905 425 25.4
" EBITDAAK T & 7) 873 309 1271 2,035 2,656
T F34 Ja g4 Al AR T T7H) 1,299 451 1477 2288 2,851
ERGHAIF: Hk% K E (%) 56.7  (65.3) 2275 54.9 24.6
lingyao.su@bocichina.com RALAREH BB (ART) 1.14 0.39 1.29 2.00 2.50
JER R A B L SEH %5 S1300522080003 T & F(12) 46.7 1345 411 265 21.3
g E(12) 6.1 6.0 5.4 4.6 3.8
BAA: FX% EV/EBITDA(%) 715 1889 40.8 24.3 175
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FHEZART B7)
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fF4H: 1203198 2022 2023 2024E 2025E 2026E 44 H: 12 A31H 2022 2023 2024E 2025E 2026E
L3 SN 3,672 2,286 4,354 6202 7,777 %414 1,299 451 1,477 2,288 2,851
R BLIN 3,672 2,286 4,354 6202 7,777 AriEFEAL 52 105 118 102 105
7 kR A 1,967 939 1,977 2,763 3347 HiEKAELH (347) 57 (1,140) 392 337
B A AL R e 6 6 1 15 19 i (315) 118 (323)  (406)  (382)
HEER 86 90 109 155 194 BEEFHALR 689 731 132 2376 2,911
ERE A 202 173 261 372 467 A X (227)  (424) (41) (36) (36)
AR A 563 682 784 930 1,167 HEEH (816)  (239) (277)  (139)  (170)
W 455 A (81)  (180) (58) (67) (92) #H4e 1,106 88 200 250 200
HEHlL S 46 84 77 60 60 BT EHALRK 63 (574) (118) 75 (6)
P2 WAL R (26)  (193) (59) (33) (33) 4RATHH 0 0 0 0 0
15 FURAEAR % 1) 0 @) @) 0 MAERF (339) (547) (338) (342) (342)
F AL ENA 0 0 0 0 0 A 69 175 57 68 91
ANRMALT A 91 (87) 62 90 90 BEXEHALKL (270)  (372)  (281) (274)  (250)
BAH M E 375 91 200 250 200 HWAR 482  (215)  (267) 2,177 2,655
YR RS 0 0 0 0 O FHRR: 22, PHIERTN
ER R IR 1,415 472 1549 2,400 2,992
ERIZ NION 0 1 1 1 1 W RAR
A 1 1 1 1 1 %498: 124318 2022 2023 2024E 2025E 2026E
#)8 EER 1,414 472 1550 2,400 2,992 MREK#EH
gt Eia 114 21 73 113 141 B LIENIE K E (%) 433 (378) 905 425 254
A 1,299 451 1,477 2,288 2,851 T AkAHEHE K E(%) 546 (66.6) 2282 549 246
Y HR AR S 0 0 0 0 0 VIETEREEFNBERE) 56.7 (65.3) 2275 549 246
DEESE e 1,299 451 1,477 2,288 2,851 AALATA)EKE K (%) 424 (752) 4658 67.7 319
EBITDA 873 309 1271 2,035 2,656 AALATIEATAEME K (%) 371 (646) 3112 601 305
EPS(R #7 Mt A4, ) 114 039 129 200 250 EPS(RAMEAREE)EKE%) 56.7 (65.3) 2275 549 246
FHRN: 2N o, FRIERFN KA

BALAT A8 % (%) 22.4 89 265 3.2 328
TEAIREART BF) % A5 % (%) 385 207 356 387 385
f$4H: 120318 2022 2023 2024E 2025E 2026E E£A|FE (%) 464 589 546 554 570
RAF 8,636 8,296 10,852 12,069 15,314 J3E 441 FE (%) 354 197 339 369 367
Ll 5870 5744 5477 7,654 10,309 ROE(%) 13.1 44 130 172 181
Ak 2 322 294 867 787 1,287 ROIC(%) 538 117 403 812 1305
A E 0 0 0 0 0 f2fkfeh
Vo 738 482 2,264 1,228 930 W~ AfiFE 0.1 0.0 0.1 0.1 0.1
AT AR 68 3 147 63 192 % RfARE L (06) (06) (05 (0.6) (0.7)
&R & 0 0 0 0 0 AHAE 135 21.2 6.3 12.9 95
HARRF T~ 1637 1,773 2,097 2,337 2597 #Fizfkh
AR F = 2,050 2401 2334 2263 2196 B FERAHE 0.4 0.2 0.4 05 05
KAA 606 676 676 676 676 KK & 14.8 7.4 75 75 75
B = %~ 521 612 573 531 486 AR A A E 182 139 122 153 279
T = 131 137 115 92 69 HAE
Ak = 792 976 970 963 964 A 9% A £ (%) 23 39 25 25 25
#2=4t 10,686 10,698 13,186 14,332 17,510 432 % A% (%) 55 76 6.0 6.0 6.0
R ARk 639 391 1,734 937 1,604 K% AE(%) 153 298 180 150 150
H2 104 3K 0 0 0 0 0 Mm% AE%) 22 (79 (@3 (@11 (@12
AT IR 197 131 583 230 328 HMAAR(L)
AR R AF 442 260 1,151 707 1276 ARk E (A HEE) 1.1 0.4 1.3 2.0 25
ek sh R % 119 100 106 103 105 A2 ENAR(RITHEE) 0.6 0.6 0.1 2.1 25
KA 0 0 0 0 0 HMAT = (RITME) 8.7 8.9 9.9 11.6 13.8
ALK R A 119 100 106 103 105  AREAL & 0.3 0.3 0.3 0.3 0.3
kAt 759 491 1,840 1,040 1708 fx{atE
N 1,134 1,139 1,143 1,143 1,143 P/E(FZH#EH) 467 1345 411 265 213
IR F A 15 15 15 15 15  PIB(# #e i) 6.1 6.0 5.4 46 38
V3 & B 8] LA AR 9,912 10,191 11,330 13,276 15786 EV/EBITDA 715 1889 408 243 175
R e R A AR S A 10,686 10,698 13,186 14,332 17,510 MA&/MAR (1) 881 830 4589 255 208
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