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BARBHRMERSS

EES:
o A 1) MSEFTHESR, Y2024 &R EEMSE. 2) FEFARTEERAIRE,

°o FIBRIBXEMIZILS, ORDRHEMITISEFIENAT 2023 FREIEFE 17.49
BT, & 2023 FEFELLEI7 0.7%; HEINIAT] 2024 5 1-6 BigFliE 1,262.27 57T,
& 2024 FHFRESFFELCAI 3.25% ; FiHiSIENM 2024 FEEFFEL 1,322.67 B,

e CHM 9 BMEiETH, MNBHFiE EESME SATA SSD, EISHE PCle/fRANEE
CRREA, ERFLEEER. BHARREFTEEFAZOTEST], SD6.0 HEE
HEHZE 40nm, 2023 FRHFA RISC-V 150 EI TSN T EEEMIRHITH SATA
SSD FEt A8, 2024H1 525% PCle. UFS. eMMC =EiEist S ARSI, 2023 &
A2 1.08 1Z7T, yoy +61%; 2024H1 W& Z2F 0.87 {Z7T, yoy +108%, AXiSE
SN 124 Z70EBEARBT 9.9 1278, B 3.59 {Z7t#%MA PCle SSD FRHEIEHI
R REFEEANFEFFLIRE, 4.57 {ZTTRABRANFEEHIE F RIFEEENTT A
MFElEInE , 3,220 HroiRAERWERTHIGERME, 1.42 ZTTATHRRMEE,

o FRAIEAEHEEME. ESER. RAXNFHNAEROAFREHRE. ©E7F 2008
FRZ I EEREHERBINFETR, 2019 FHBEESER, 2022 FFRIIE UDStore
FEREINBRANTUFE, 2023 FEMRANFESESER W SSE; 2024H1 #iET LPDDR,
REFTmEk. 2024H1 BEFMHE. BSER. RANFE. BEtr-mElRs 5h
6.82/9.32/4.36/1.27 17T, LI 31%/43%/20%/6%.

o  NHBRIABRE. THE. FRRSEIERNA, BiZETmEEEF., TWSC, CUSU,
NEXDRIVE, UDSTORE %, ESAMREHN (Netac). ZEE (Aigo). EE (Banq).
121 (Eaget). #& (MIXZA). £i& (Kingfast). BRIFHS. KERDESMEZR.

o EEFFIERERIEEFEIEHER. WhH. id, EESEELRFHE-RURZEER.
2019 FERARMWNPL,; EaEFE (BH) FhEr-mrrAEHEIE 2023 FREMHE
BIX 50%; 2024H1 EreHiE (f8H) FhEr@rolEithfizp 7 2SRz EEnE
ERAR, FTETBEREERMENEREEME.

o HESEFITEN, 4 I8IF" TR, HEIFERF) 2024-26 SFIARESFETUN 8.28/4.98/8.73
{Z5T; 2025/26 £E PE 24/13X, 4% "fimf=" 4%,

o  XBERR: 1) ARKMUNEG 2) P miNt&RaIXBE 3) F5Ekm.
TS &R R EFITRN

2023 2024H1 2024E 2025E 2026E
BRI (H57T) 1,776 2,176 4,103 5,340 7,085
R (%) 49.2 268.5 131.0 30.1 327
I3E%FE (BT 25 388 828 498 873
R (%) -63.0 - 32109 -39.9 754
SRIE (T/R) 0.22 2.63 5.61 3.37 5.91
FRIE (%) 167 29.0 320 18.8 213
ROE (%) 2.2 25.5 38.9 20.2 27.0
HEE 471 14 24 13

E hEE RERRRNRUSESRE EREER REMERINIBTEARMEZER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS A1
| RESEARCH

MEHEE

BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 1,191 1,776 4,103 5,340 7,085
Hep: EdgA 1,191 1,776 4,103 5,340 7,085
i EA 986 1,480 2,788 4,334 5,576

i B RN 4 4 10 13 17
FEWEFE 201 292 1,305 993 1,492
T HEZRA 7 17 27 38 54

. EIEZRA 49 58 90 100 120

e AER 67 108 200 240 280

W W5 ERA 29 49 73 55 72
LEMFE 49 60 915 560 966
n: ERRERE GREKLL “-" 1851) -7 -6 0 0 0
n: BrFERERE (GREKLL -7 1551) -32 -47 0 0 0
n: EEE R EMD 52 4 -2 17 25
EFE 63 9 911 575 989
n: BN 3 6 18 -14 0
=R 66 15 929 561 989
i FriS®t -1 -11 93 56 99
EFE 67 26 836 505 890
DEBRIRIRES 0 1 9 7 17
HETFELASEENEFIE 67 25 828 498 873
SEMETIRA 80 113 148 148 148
BiRlE (JT) 0.46 0.17 5.61 3.37 5.91

BHKR: ARASE, BAREHAR
(IR REM] BifkEiE. Bt OBk, AniiMEXailiam. JrtBlEs
[(EAANFUIN] EAAIMINFESTH
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HergH = 0755-82990609 lisheng5@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,

BB MFEINEIE X 2 RIS EKEE SR 3 EEREE P8

i
=



