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2403 AP £5[E]bL R 1B 1<, DRAM b SSoR T

BEER

& TV EREITETHEFAREN, 24Q3 ERALEEFHK., 472023 574
FREXEFZS £ME, 2024 F LFFHE. NETHHAFRKEER, £=
FEIV. FREHETHEFEREMN, AARRRETHFREM, ELEA
Bl st I 3K . 2024Q3 E ¥ 20.41 12T, F K 42.83%, F K 2.97%,
V)38 4 F)3E 3.15 1250, FEl WK 222.55%, FF K 0.93%. 2024Q1-Q3 A 7 &
itE sk N 56.60 1276, [ K 28.56%, JI#4FliEH 8.32 2T, FEK
91.87%. 2024Q3 N & EF|E H 41.77%, F K 3.62pcts, FEFET: 1. =
mHEEMEN, KEFAERTHREBHTFHFRRE, HELpRD; 2. 2
B R AR M A, AEATYHA: 1 ) NOR Flash: # Web-Feet Research
4 B R, A 5] 2023 4 Serial NOR Flash 7 & £H 4 R A £ 23 % ~ f1.2)MCU:
#% Omdia Ziit 43k MCU W # 4 FUL, 2022 £ F N5 23k W & E£4 4 1.8%.
MCU W # & I8 thix K, A Hal&kw & 250/, fKZEBK A, 3) DRAM:
ARETEDRAM BaE#HE-—E@T. SKEATREEX LML, FEALK
90% U EHFH 4. NEEEE4LDDR3ADDRY Fi4& - R& 4 M FERA S, T
DR E#ERZ P TARKAE, FRAEENFRER, REALFEHEF. Tk, K
BEMBRBS ENFKE.

© DRAM Y 4 34 RIFHE K, w2024 455 H ¥ B R & BT HUE - R 48 5] 2024
F£10A 25 BN E, BV HLREFE, NEE LY DRAM =& &5, k7615
NENKEFERXER T AL DRAM = &, 2024 £E EFHRGHEH 1.2 10
ETT (HB8B2UART) , AREMFAXZHEE1410FT (K995 LA
R . A8 E R4 E Fabless 7tk #4537, DRAM 2\ M E E /- &4,
BHRFTY LRSS kG B 2021 £ LUk, M4ikitd# L DDR4,
DDR3 % % 3 DRAM 7 & . /\ 5 DRAM Y 4 7 2024 4 ¥4 BE BT K,
B A 2 B, AR A P #E K. BB DDR3 = & 2 718
EFRE R BN A, 1% 5k DRAM I 448 1 2023 4 L5 A 18 B K .
A # KX EZE W Fabless A 7, XK~ &Rkit/E, &EHEEHRTEEN
BAEEITHGENRI Tk KE&F %2 E WML DRAM 4~ % IDM 4,
HETH Kl AFEXR, FHHHFEENYAE DRAM L H#RERTRSE, 224
27 DRAM M 44 EE M Ak, RAFEHKFAEXR, #iL DRAM 7
BRURIZAEFX, RBELH, AAUKERE, FEAFAFSE4L, AATHRSE
NEBOEE AT, HEATVHLREFE.

& ZHEW: RMNEFEALETN, it 2024 4 F 2026 & L A2 5 4
76.47/99.26/117.76 1270, 33 7 A % 32.8%/29.8%/18.6%; V3 £ % FlE 4 A1 %
11.79/17.37/122.49 17 7t , ¥ # 4 F| H 631.8%/47.3%/29.4% ; PE 4% 7l %4
50.3/34.2/26.4, # L | N E RIS FHES F T LRI RER, FEEAMCU B R
BE, EHFRFIRERT/I IS E AT ET, &/ DRAM L3 A FRE1#,
/v & A H| Nor Flash £ B8, WAME/IAFI e H L EEH K, £H“FN-A"

BT | EAEEIT
RS FN-A(L )

f& 1 (2024-10-25) 89.15 7©

B

KTl (CBAT 59,362.51
WETE (FH 59,261.16
BRRA CaER RO 665.87
mEEA CE AR 664.74
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® % £ H KT & W o B R AR/ B A B I

#4

& AR THRFRTETMHARNGE; FHA. HLTZL, 78 TR LR
EAFZAAT W B ) R B R4 R s I e st R

W %% %5 EE

it E 2022A 2023A 2024E 2025E 2026E
g\ (E A T) 8,130 5,761 7,647 9,926 11,776
YoY(%) 45 -29.1 328 29.8 18.6
V3 % FJE (B 5 7T) 2,053 161 1,179 1,737 2,249
YoY(%) -12.2 -92.1 631.8 47.3 294
EA £ (%) 47.7 34.4 37.2 38.9 39.8
EPS(##/7T) 3.08 0.24 1.77 2.61 3.38
ROE(%) 13.5 1.1 7.2 9.7 11.3
P/E(#) 28.9 368.4 50.3 342 26.4
P/B(f) 3.9 3.9 3.6 3.3 3.0
% F) % (%) 25.2 2.8 15.4 17.5 19.1

HIEFIR: KR, FEiulE =TT
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E <2 FE 2022A 2023A 2024E 2025E 2026E
Vikeib g 11415 11603 13407 14800 17290 EBLkA 8130 5761 7647 9926 11776
P 6875 7266 8755 8779 11615 A 4255 3778 4802 6067 7086
R 4B RO KR 174 127 328 248 429  ELBLA K 72 25 41 51 64
AT T 2K 35 24 36 50 52 EL#EA 266 270 342 447 546
R 2154 1991 2024 3498 2044  EERA 425 370 463 559 662
H AR B & 2177 2195 2263 2226 2250  HAHFENA 936 990 1095 1239 1321
FEFmAE >~ 5230 4853 4817 4958 4891 W %% 343  -258  -340  -349  -389
KH & 12 26 27 30 33 AFRESK 420 614 269 429  -544
B A% 999 1090 1198 1309 1315 AAMEXRFKRE 7 12 -42 26 29
T = 412 404 397 356 301  EHEAHKE 51 83 65 69 70
H 3R 3808 3333 3196 3263 3243  ELAE 2222 120 1075 1604 2060
¥ =Rt 16645 16456 18225 19758 22182  EAdn 45 7 57 38 39
KAk 1197 986 1568 1624 1995  EASXH 4 2 4 3 3
sEHE 0 0 0 0 0o FlEEH 2262 125 1128 1638 2095
R 8 BB AT K #R 479 502 715 839 973 Fr & #t 210 -36 -51 -99 -154
FoAt I B £ 657 717 484 853 785 1022 BEFE 2053 161 1179 1737 2249
FEFB AR 263 270 278 273 274 D EBREHH 0 0 0 0 0
KHH 0 0 -0 0 0 ABREAF%FHE 2053 161 1179 1737 2249
A sl R 263 270 278 273 274  EBITDA 2395 309 1187 1688 2148
FfR &1t 1460 1256 1846 1897 2269
b B AR A A 0 0 0 0 0 FEM&E
B A 667 667 667 667 667 £iHEFE 2022A  2023A 2024E  2025E  2026E
AN 8296 8383 8383 8383 8383  RKEEA
R € 6170 5947 6988 8564 10621 R ONC) 45 291 328 298 186
V3 & B B R AR A S 15186 15200 16379 17860 19912 E L FLE(%) 36 946 7978  49.1 28.4
SRR R AR 3 16645 16456 18225 19758 22182 VB THAFSFIE(%) 122 -921 631.8 473 294
FAEA
HeRkEXR(EH A ) FAIE(%) 477 344 372 389 398
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 25.2 2.8 15.4 175 19.1
ZEFFHALR 950 1187 1553 289 2901 ROE(%) 13.5 1.1 7.2 9.7 11.3
% F 2053 161 1179 1737 2249  ROIC(%) 12.1 0.8 5.6 8.1 9.6
7 9 44 339 402 300 313 359  EREEA
W4 %A -343 -258 -340 -349 -389 &= AR E (%) 8.8 76 10.1 9.6 10.2
#HEM K -51 -83 -65 -69 -70 WA 9.5 11.8 8.6 9.1 8.7
BELALE -1910 -21 429 -1365 723 H 75 9.3 7.0 6.7 7.0
EMEEINE R 862 985 51 21 30 EILRA
REFHALR -44 -295 -390 -350 256 @ REFEEE 0.5 0.3 0.4 0.5 0.6
EFREHALR -780 -573 326 85 192 7 Wi Tk 2R B 4 29.5 38.3 33.6 34.4 34.8
RL A Tk 2K B A 7.8 7.7 7.9 7.8 7.8
FRERF GO HHE
& Bkt (A ) 3.08 0.24 1.77 2.61 338 PIE 28.9 3684 50.3 34.2 26.4
ERAEI LR EH) 1.43 1.78 2.33 0.43 436 PB 3.9 3.9 3.6 3.3 3.0
% F P (TOHT R ) 22.81 22.83 24.60 26.82 29.90 EV/EBITDA 21.3  163.6 41.2 29.0 215
FHFIE: K, E2uZHT P
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% & FH T & W NI & V8-S 4: 0311
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
rmig, T@EFH, KRARLFFEERY R TRIEAE T E@PL T, HHRFT. REFE RAFAREHAEZFI L

#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.
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AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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