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FR2HAR
2024 4 10 A 28 H | + E A

/N3] 3Q24 £ ALE I 20.41 1L (yoy: +42.83%, qoq: +2.97%), 1384
#19 3.15 12 (yoy: +222.55%, qoq: +0.93%), He=dkya#&441i4 3.04
1 (yoy: +367.35%, qoq: +4.94%). =FF¥kTHERKER LA,
T, A5t H T E G KRR A PR A, 2 3 NOR Flash. MCU
SV HREABIFHZ T M, 1adh FAELA DRAM M AE, FH 3Q24
BRI AE RN RREE K, FET Z RS MRAE R A E, 3Q24 £ 4
F3RSE 41.77% (yoy: +5.4pct, qoq: +3.6pct), &Aadh AlE iz Sk, K
HILUAR K ®of, A A 15.44% (qoq: -0.3pct) . &AVALF A &) R % &
o By, B RE MCU R A AR A B R4, B4 “EN” IR,

3Q24 @R : )% DRAM M4 A 355, TX/H8/+H 735558 KEK
ZEE,THBAATRT, NS TREIRFLARER, AEKEA,
B, MBTHeg L¥X FEiEsY, T L, AREHETHELET AR X
e, THEPEFAKEL; A4 %A, NOR Flash. MCU % = S #-4&
HRFATAEE, mA AR DRAM T %58 FmBlRivh, = i 4 XA AT
TiF. EFFEFT @, 3Q24 L6 EAFEA 41.77% (yoy: +5.4pct, goq:
+3.6pct), FLAEM R, £ & HEA KA DRAM FHEMEA E > 5
EAREI TR, ok, NaHAFRAR N, 3Q24 =% (ME+FL+5F
K )&t 4.74 12 (qoq:-8.40%), 2 F #F X % A 2.58 1z .(qoq:-14.55%),
w4 B EE 11910, TEQILERHNZALAREHH,

4Q248&2025 % : MCU ERBLEE %, RKEAmNb=E

FEWEEFEREREETFRE, LAAMALE DRAM M8 AE, &AM
4Q24 7 3 EHNR L REA T I, 129 KIS A LT 8] L G A2 fd 38 K .
1) MCU: I LA4kE KME8=iE, N it 24 F MCU B RREH 2 Rk
LA E e BB, ASFEmiRAE FABR T e AT HHE), RK=ZH
J Fo. 2) DRAM: & o ML E, CHEEZRE. TVFTHUAR L
ZREPH, 24 FHERKEXBEIHATHEM 1.2 LE£42#H—FRAZE 14
fL¥£4, o, 3 DDR4 8Gb &= & st N o 4 Z ik, FitoF5
MAMAEEE ., 3) Flash: #4345 £4%, NOR Flash #t—F eig i % |
T kAR A B, SLC NAND = %58 €% £ 1Gb~8Gb, T %4 5142 ¥ =27t

BHEFEB: BAFN 1157 T, £H “EN” 4

24 F» 3 MCU R Gfif k% 2 AT L-FHR-FGLASY, KRN
3] 24/25/26 )3 # 4 #)E 4 10.82/16.05/20.83 12T, # &N 35 MCU ik 4
HAZHZTHTHERLFLRFRRIZK, URAEANKEHRT A AF5R
F, 4T 48x 25PE (7Tt Wind —#Fi A 42x), BARH 115.7 T, “FE N

RIe T A= S KRB, F o Tk, TH5EFbl,
ZEMMIEARE L

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 8,130 5,761 7,492 9,708 11,682
+-% (4.47) (29.14) 30.05 29.58 20.34
2B BN 84 A (AR T E ) 2,053 161.14 1,082 1,605 2,083
+-% (12.16) (92.15) 571.24 48.40 29.78
EPS (AR T, &) 3.08 0.24 1.62 2.41 3.13
ROE (%) 13.52 1.06 6.64 9.35 11.23
PE (1%) 28.92 368.39 54.88 36.98 28.49
PB (1%) 3.91 3.91 3.65 3.46 3.20
EV EBITDA (%) 20.70 170.49 41.58 27.67 20.23
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ek 16
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£ &

ARG (AR D) 115.70
&M (ART &RZE 10 A 25 8) 89.15
L (ARTET) 59,363
6 /MAFHE R (ARTET) 1,455
52 AH A (AR F) 57.92-109.35
BVPS (A K ) 24.02

BHA%RE

—_— B bl
(%) # %300
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4

(12)
(28)
(44) 4

Oct-23 Feb-24 Jun-24 Oct-24

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&k1l: TreAdEEL (Bak 2024 % 10 A 25 8, ##E£ G Wind —B AL

P _ AR EPS Growth P/S ROE
e A LA Bb (L) (&7 L) 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 5D

688008 CH IR AL A 70.01 79,989 220% 54% 55.2 35.9 19.3 13.4 13.2 17.6 1.5% 4.7% 19.8%
603893 CH % 89.09 37,266 199% 51% 79.5 52.5 12.3 9.4 13.4 17.2 1.6% 37.1% 41.0%
688099 CH ol R A 72.37 30,286 17% 35% 375 27.9 4.4 3.6 13.2 15.3 0.0% 2.9% 15.6%
688608 CH B A 237.67 28,531 85% 51% 77.8 51.7 8.8 6.8 5.7 7.9 -11.3% 11.9% 54.2%
300327 CH + AT 26.12 8,917 -1% 60% 53.7 335 6.1 51 9.1 12.4 0.2% 10.6% 15.7%
688262 CH A 22.75 7,644 -90% 5117% | 2556.2 49.0 8.2 5.4 0.0 6.0 2.8% 13.2%  -22.5%

Rk 86.34 32,106 71.7% 895% 60.8 41.7 9.9 7.3 9.1 12.7

iR 71.19 29,409 51% 53% 66.5 424 85 6.1 111 13.8

E; BT ESA 2024 F Wind — & ) £04 F1EEE E, $RE), 3R 2024 SF PE B3 K, Bt 2024 SF-F 34 P L %

FAHRR: Wind, 4 %5
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 11,415 11,603 11,792 12,834 14,412  FdksA 8,130 5,761 7,492 9,708 11,682
b 6,875 7,266 8,942 9,429 10,515  FEmA 4,255 3,778 4,562 6,027 7,162
B 14212 11415  198.01 26426 29201  FLAL KM 71.66 25.20 26.22 38.83 47.90
FeAe 3 R 12.56 12.63 20.12 22.31 2875 EFLHA 265.88 27050  367.09  398.02  432.23
FAAT TR 2 35.08 24.18 52.89 46.98 7320  FEHEA 42517  369.88 44950  543.63  630.82
HH 2,154 1,991 2,157 2,664 3,085 MHEEA (342.70) (258.17) (217.25) (267.69) (294.06)
FARA T 2,196 2,195  421.89  407.00 43729  #ERAAEAR% (418.91) (612.71) (187.29) (174.74) (186.91)
Bl Tk g 5,230 4,853 6,137 6,168 6,185  ANAMMEEHIE (6.97)  (11.99) 5.00 5.00 5.00
KIBF 11.80 25.73 28.35 30.72 3450  #FHAE 50.60 82.62 65.00 80.00 80.00
sy 998.75 1,090 1,176 1,270 1,365  EAlE 2,222 119.78 1,123 1,711 2,274
A 300.34  244.44 22899  164.44 84.79  FIMKEA 44.88 6.66 10.00 15.00 15.00
HAAEFEAD R~ 3,920 3,493 4,703 4,703 4,701 Faksh ok 4.02 1.69 0.00 0.00 0.00
= 16,645 16,456 17,929 19,002 20,597  AIHEER 2,262 124.75 1,133 1,726 2,289
s 1,197  986.18 1,378 1,558 1,782 FriFHL 209.86  (36.39) 50.97  120.82  206.04
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 2,053  161.14 1,082 1,605 2,083
A IR B 479.27  501.84  683.04  823.60 86155 Y HMAHH 0.00 0.00 0.00 0.00 0.00
A E A Bk 717.40 48433 69453 73415  920.72 3 BAA 84 A1 2,053  161.14 1,082 1,605 2,083
ekt A4 262.87  270.03 270.03  270.03  270.03 EBITDA 2,451 295.64 1,214 1,807 2,418
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.10 0.24 1.62 2.41 313
H AR R 262.87  270.03  270.03 27003  270.03
R A 1,460 1,256 1,648 1,828 2,052 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023  2024E  2025E  2026E
A 667.03  666.91 66587 66587  665.87 ARK#ES
K AR 8,296 8,383 8,383 8,383 8,383  FiMA (4.47)  (29.14) 30.05 29.58 20.34
B4R 6,170 5,947 6,812 8,097 9,763  FAliHM (3.61)  (94.61)  837.24 52.41 32.92
)3 B B B R R 15,186 15200 16,281 17,174 18545 13 5E/3]44)iH (12.16)  (92.15)  571.24 48.40 29.78
RARAIRARE 16,645 16,456 17,929 19,002 20,597  FHAEH (%)

EXIES 47.66 34.42 39.10 37.92 38.69
ALRER e UES 25.25 2.80 14.44 16.54 17.83
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 13.52 1.06 6.64 9.35 11.23
Z2EEHAL 949.69 1,187 1,201 1,197 1,825 ROIC 35.00 (2.52) 13.25 19.61 25.19
A 2,053  161.14 1,082 1,605 2,083 ks
718 e A 338.54 402.40 291.40 320.03 387.37  HEAE (W) 8.77 7.63 9.19 9.62 9.96
%% R (342.70) (258.17) (217.25) (267.69) (294.06) % Atk E (%) (44.49)  (47.06)  (54.49)  (54.49)  (56.32)
#F MK (50.60)  (82.62)  (65.00)  (80.00)  (80.00)  EFLF 9.54 11.77 8.56 8.24 8.09
FEFEE (1,910)  (20.54)  115.07 (375.07) (266.83) @& FHLFE 7.45 9.34 6.68 6.26 6.11
HezE s 862.28  984.54 (5.00) (5.00) (5.000 BBk
BREHRLE (43.73)  (294.90) 299.96 (265.63) (320.15) EFFREHFE 0.51 0.35 0.44 0.53 0.59
KA (550.84) (348.36) (299.04) (326.26) (374.99)  FKIKHAFE 38.36 44.96 48.00 42.00 42.00
KB 450.70  (75.68) (2.62) (2.37) (3.77)  EARZEHE 7.76 7.70 7.70 8.00 8.50
Az e 56.42 129.14  601.62 63.01 58.61 AR (ART)
ERxEHAE (780.31) (572.60) 17537 (444.79) (418.42)  HRUIK & (R #EHE) 3.08 0.24 1.62 2.41 313
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.43 1.78 1.80 1.80 2.74
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 22.81 22.83 24.45 25.79 27.85
£ il LI A 1.15 1.03 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 173.17 87.42 0.00 0.00 0.00  PE () 28.92  368.39 54.88 36.98 28.49
A F AL (954.64) (661.05) 17537 (444.79) (418.42) PB () 3.91 3.91 3.65 3.46 3.20
A 36 o 3R 24021  343.68 1,676  487.05 1,086  EV EBITDA (%) 20.70  170.49 4158 27.67 20.23
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB A AR R R R KRB @R D KRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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