2024 % 10 A 31 B

BRIEL: EN
T HMAE AR T 69.08
MIRIFL R T KT

47% A
33%
iR

o [P /wj\b\ !
. N An Wavd qu
(22%) V w

- - - Tﬂ#&ﬂ:i - biiﬁ%# - ° B
(%) A1 3 12

245 A~A A~A AA

st 199 33 181 289
A8 3% _EIE 42 35 96 54 47 208
RITHE# (B 7) 1,142.54
R (B7) 1,142.54
ETE (ART B7A) 78,926.51
3NABHREH (NRT BA) 1,611.52
ER 3
Aribp kg A RN F) 10.21

HAFR M : 224, Wind, ¥ RIER
12024 10 4 30 4T HH 4k

A8 £ AT RIRE

(imAz ALY 20240827
(imAz ALY 20240708
(imAz ALY 20240426

W 4% B FRIEFHR AL A TR 8]
BAEERBTE AL F5 T4
wF: FFK
RGP HE %

lingyao.su@bocichina.com

PEF XA E b SE B %5 . S1300522080003

BKAEAA: X%

shengxuan.li@bocichina.com

—AEFR Ak SE %05 : S1300123050020

AR

24 FAI=F K

AL GF R HE B FAE K, B FEAE

K A RNTF]
NEEH 2024 F=ZFEH, TEANAROBBARESA ERFLARIMEK,

DDR5 F#4# £, et EEHE,

NE 24 FM=ZFELGRIILEKRE

F. BHITNPL.
FHErEHEE

TEERIE SR tE, N 24 FH=ZFRELERLEEFHEK, N5 24
FRZFEFIEFI25.71 1T, FH+68.56%, 5 3£4F11E 9.78 12T, Bl
+318.42%, SHLdedkiaE4F1iE 8.74 1271, Fb+460.88%, BAIRE S KA, AN F)
24 FHT =& 4 LA F 58.12%, F)rb-1.53pcts, 52 HLJ3 &4 R 38.04%, Rt
+22.72pcts, 5= M4k )2 B4 A F 33.99%, ) bb+23.77pcts. £ 5 F kA, 4 3] 24Q3
SEIE N 9.06 12T, B Hh+51.6%/37b-2.35%, 52HLY3A 4400 3.85 124, Rl
+153.40%/ 3R 16 +4.10%, 5% MAedk )z &4 A1 3.30 12, FHb+116.83%/ 3 b
+1.51%. 48] 24Q3 52 IE4) % 58.74%, [F rb-6.06pcts/3R b+0.91pcts. st 4t 24Q3
LBV Ry T AT B A B8 )3 B4 A1E K 3.94 12T, B +116.62%.

&#E\?@i%%iﬁl*]ﬁ—#%\?&ﬁ?ﬂﬁaé&?ﬁ'liﬁ'li*‘é‘i"lio 24Q3, /Aé]ﬁ_s%%,ﬁ}#
= SR AERA Y 849 12, FIEL+46.02%, 3RHb+1.83%, 6] B EEE4E
Hi)\fﬁ‘i%‘frm, EANEH 62.21%. E+: DDR5 A A% H%‘i?)"’ﬁm AR
DDR4 WA MR, $HTARMRESEATEITLE L E P =8E, DDRS T
HHEEERF LT REBLESEX, NAAGED RBEATRESR T KF KL
K, DDRS & —FRAFHEGH E R ERLE T K> &,

*3::5 Al FlAeg NASHHEFREL, 2% 5 8, 2024 i‘r/\ﬂ;im
#8315 A 7% B 47 7 & (PCle Retimer. MRCD/MDB., CKD %4 ) Fr4aaEh i, #

/\‘;]Lé’lkf?ﬁé’uk/mi"ﬁgo H ¥ PCle Retimer %R £ =% H =481 60 ﬁ%ﬁ,

NG ZE B HAIE A KB T A B NIR L g K,

1

%)% DDR5 BAEFRLRI, Al BRI ERE* o d KA, A ZERSER
MRKIRF), 198 T AT LK R EAEER, RA @l LFRAANGRIE, KA
PN 8] AR, T 8) 2024/2025/2026 57 5 I 38.08/55.30/71.32 1L .,
SALJIAS R R 13,3421 2302725 1, EPS A 5% L17/18612.39 %, 4
2024-2026 - PE 2% 4 59.1/37.2/29.0 1. it FAIFLA.

i 8L ER 310

B BT AR R RAL . DDRS Bk R ARk s . A S B e R AR
IRIRILAAEE o

B2

f40: 127318 2022 2023  2024E  2025E  2026E
IBMUNART BT 3,672 2,286 3,808 5,530 7,132
K & (%) 433  (37.8) 66.6 45.2 29.0
EBITDA(A R T & 7) 873 309 1,121 1,863 2,526
JaEAFEART B ) 1,299 451 1,334 2123 2,725
K E(%) 56.7  (65.3) 195.9 50.1 28.4
KA AR E RO S (AR ) 1.14 0.39 1.17 1.86 2.39
JR. S TR R TR A R B (AR ) - - 1.29 2.00 2.50
NS B (%) - - (964) (7200 (4.43)
B E (1) 60.7 175.0 59.1 37.2 29.0
% (1) 8.0 7.7 71 6.1 5.1
EV/EBITDA(%%) 71.5 188.9 62.4 36.4 25.8
B S (AR ) 0.3 0.3 0.3 0.3 0.3
P 8% (%) 0.5 0.5 0.4 0.4 0.4

AR

2N, P RIER TN



@ 4 E R

RPN B & A
Bk 1 AFHFETRIEAN (2018-2023) Bi 2 NAoFEET LKA (2Q020-3Q24)

0 - 4 50% 12 r 1 250%
3 ‘ 14 o L 1 200%
© 1 30%

[ 150%
1 20% g
25 ¢
10% 100%
20 - 1% 6 I
50%
< =1 -10%
s | 10% 4 '
1 -20% ' 0%
0 -
. [ 2 -50%
31 1 40%
0 . . . . . 0% 0 -100%
2018 2019 2020 2021 2022 2023 2Q20 4Q20 2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24
| — A (L) YoY(%) ‘ AN (27 QoQ(#)
FAAEM: ifind, FHRIELK FAHA I ifind, FHRIER
Bk 3. 8] SF K JaF4 A1 (2018-2023) Bk 4. NaE o5 R EEFFE (2020-3Q24)
140 ¢ 1 80% 5o 1 250%
20 “ 1 60% 4 200%
4|
100 + | 0% 1 150%
] 1 20% 5L 1{ 100%
80 l
1 0% l 1 50%
sor 1 20% 2 1 0%
4o 4 -40% -l 1 -50%
20 ¢ 1 60% 1 -100%
00 . . . . . 0% 0 -150%
2018 2019 2020 2001 0 0 2020 4Q20 2Q21  4Q21  2Q22  4Q22  2Q23  4Q23  2Q24
\ — AL T) Yo¥(%) \ — )3 AR (L) QoQ (#)
FAHF R ifind, FRIEXK RARR: ifind, #RIER
B%x5 ANaBA%kS (2Q20-3Q24) B& 6. & HEE AL (2020-3Q24)
90% 40.08%
80% 35.0%
20% 0.0% F
60% | il
<o 0.0%
0% 1 15.0%
40% 10.0%
30% 5.0%
200 | 0.0% L
0% 5.0% LZQED 3Q20 1di0-£Q2]-:Q:I’§Qﬁ 4Q21+TQ22 Q27 3Q224Q22, _!QZR 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
10% - —_— —
-10.0% | e
- . R R R R
-15.000 -
2Q20 4Q20 2Q21  4Q21  2Q22  4Q22  2Q23  4Q23  2Q24
| A% kA 4 a4 \ W NE FEENE —AEEAE —HERAE
A AR ifind,  #FRIEK FAA R ifind, FHRER

2024 %10 A 31 H AL 2



@ 4R EH

FHAEART BF)

PERERART BF)

#40: 12A318 2022 2023 2024E 2025E 2026E 44 H: 12 A 318 2022 2023 2024E 2025E 2026E
LN SN 3672 2286 3,808 5530 7,132 44l 1,299 451 1334 2,123 2,725
=R ON 3672 2,286 3,808 5530 7,132 4B 52 105 118 102 105
Z bk A 1,967 939 1,727 2423 2985 HFiEFAEEFH (347) 57  (891) 252 306
F LA A B e 6 6 9 13 17 Htb (315) 118 (324)  (405)  (380)
WERA 86 20 95 138 178 2B EHALRK 689 731 238 2,072 2,757
ig:4 80 202 173 228 332 428 FALH (227)  (424) (41) (36) (36)
R 5% A 563 682 685 830 1,070 BHFEEH (816)  (239) (277)  (139)  (170)
%% A (81)  (180) (58) (67) (89) At 1,106 88 200 250 200
Al 46 84 77 60 60 #HFEFEHALR 63 (574)  (118) 75 (6)
P RALR K (26)  (193) (59) (33) (33) 4RATHEH 0 0 0 0 0
15 MRALAR % 1) 0 1) (1) 0 AuARERF (339) (547) (338) (342) (342)
AR EANE 0 0 0 0 0 i 69 175 58 67 89
NRMALE NI E 91 (87) 62 90 90 HEFXEHALA (270)  (372)  (280)  (274)  (253)
Bk E 375 91 200 250 200 #AAR 482  (215) (160) 1,873 2,498
LU 0 0 0 0 0 GFHAER: sdad, PHRELFTN
& A A0 1,415 472 1,400 2228 2,859
ER T STON 0 1 1 1 1 MR
RIS 1 1 1 1 1 ##48:12A318 2022 2023 2024E 2025E 2026E
LIREP:31 1,414 472 1,400 2,228 2,860 mKEEH
PR ATAL 114 21 66 105 134 & W N3 K F (%) 433 (37.8) 66.6 452 29.0
A 1,299 451 1,334 2,123 2,725 & LA)HEE K E (%) 546 (66.6) 1966  59.1 284
R R BB 0 0 0 0 0 JaETENSSAIBEREQ 56.7 (65.3) 1959 59.1 28.4
UER =% IR 1,299 451 1,334 2,123 2,725 &FLATA)IEIE K F (%) 424 (752) 3922 75.6 375
EBITDA 873 309 1,121 1,863 2,526 &ALATIEATAIHEIE K F (%) 37.1 (64.6) 2627 662  35.6
EPS(F& #7 M A# i, 1) 1.14 0.39 1.17 1.86 2.39  EPS(RAMPLAMEENE K E(%) 56.7 (65.3) 1959 59.1 28.4
HFARR : 2N E]sh, PR TN KAV A

BBLAT A8 F (%) 22.4 89 263 318 339
KERABEART BF) A1 (%) 385 207 368 403 401
$4R: 120318 2022 2023 2024E 2025E 2026E £F1F (%) 464 589 546 562 582
RAE > 8,636 8,296 10,444 11,679 14,698 Yz £ A)iHE (%) 35.4 19.7 35.0 384 382
5 E 4 5870 5744 5583 7,456 9,954 ROE(%) 13.1 4.4 11.9 164  17.8
B MK 2 322 294 721 754 1,148 ROIC(%) 53.8 117 386 776 1294
Rl 23 0 0 0 0 0 fEHEeH
iy 738 482 1916 1,077 829 W AfrE 0.1 0.0 0.1 0.1 0.1
TRAT IR 68 3 128 56 171 # Rt &tk (06) (06) (05  (0.6) (0.6)
SR~ 0 0 0 0 0 AALE 135 21.2 7.1 13.7 10.3
H AR 1,637 1773 2,096 2,337 2596 #EiEfES
R E = 2,050 2401 2334 2263 2196 EFKEFEE 0.4 0.2 0.3 0.4 05
KA 606 676 676 676 676 mMIKHAHE 14.8 7.4 75 75 75
R E 521 612 573 531 486 R AR EEE 18.2 139 122 159 287
R~ 131 137 115 92 69 A%
SR 5~ 792 976 970 963 964 4 % A £ (%) 2.3 3.9 25 25 25
¥ EA 10,686 10,698 12,778 13,942 16,894 & 3% H % (%) 55 76 6.0 6.0 6.0
R f AR 639 391 1,469 854 1,421 K R E (%) 153 298 180 150  15.0
s 3 0 0 0 0 0 M43t M &%) 22y (79 (@5 (12 (12
B AR 197 131 493 202 296 FRBIR(T)
H AR AT 442 260 976 653 1,125 H RO H (RATHEF) 11 0.4 1.2 1.9 24
iR AR 119 100 106 103 105 HMREE N RERIER) 0.6 0.6 0.2 1.8 24
K s % 0 0 0 0 0 HMAFT = (RAFEE) 8.7 8.9 9.8 11.4 13.4
H A K A7 R AT 119 100 106 103 105 A AEAL 8 0.3 0.3 0.3 0.3 0.3
% At 759 491 1,575 957 1,526 f:iarE
A 1,134 1,139 1,143 1,143 1,143 P/E(FZ I #EE) 60.7 1750 591 372 290
VAR S 15 15 15 15 15  P/B(& #7 #: ) 8.0 7.7 71 6.1 5.1
V3 & E N 8 LR R & 9912 10,191 11,188 12,969 15,353 EV/EBITDA 715 1889 624 364 258
R AR R R B At 10,686 10,698 12,778 13,942 16,894 MH&/A AR (45) 1146 1079 3317 381 286
HAHFR: 2N E o, # R E TN FAHRE: 2] s, P HRERTN
2024 %10 A 31 H TR AR 3



@ 4R EH

WE 9

AREEFHER TIERSHITONAI L. ZIEASHITE I, KAKENS A, SPHMMEFALAMAA R 5 E
WL 69 LIRS, R AR AR LIRS LTSN EF, UERZLETHEAR; OAWMA Hiz L0 8 F * 44T
M 4K E . ARE IR LN 8 REC H = FELH B RKiE W RARRME G KBS A K EATAME R E A 5,

AR B PR E R I A RN 8] B BT 5 B, 8L o) 8] 19 sh AR 58 AN 8] AN ARBEAR B H A AU P B R A AAE R AT IR
FH KNI o 2o BT H T AR BAAE) > ARIEARA 2] R HACHA RAT AT IR 09, H R E AL A PTRAF 09 AR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B

AR KA B )G o 8) B AT e 45 S ak 3k 0@ AR A B) A48 K T A5 S ey sk akha e R L A A A
LIRS e

FE N FUHEA SR E AR 6-12 N H N AZAR I R A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAR 6-12 /M A RIS T ARG

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.

PR AR RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
KoL b B AER G EIRT ARG R AT IR ST 4R S A5 B RATE 500 45 3

2024 %10 A 31 H AL 4



R T BT 7
AR v o SR R GE R I A R o SLIE R T4 B A e R P A

ARERARGRZEP 056 1) A4, K. QFIl. QDI FiE4 A4 HAIEF RS,
B&F W2 AT 60 P AR EFRIEARIA A FRA S MM E P 2) PREFIERAED A
PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B ICT A A RAR 5 A A ml, B O AGE R AR FR 53 RS S, RAES I
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A oy g = & A9 4T ST R AR R .

ABEASREREZEL, AL R .. BTSN, RMFETAETAGAERMEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
KL AR AL B IR L6, AR E FRIE R ALY A PR &) A R IR RIS 56, 6
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
R A PR B) AL T B R BR8] (R “HFAREFRER) 69HAR, RFARIT. EMBH AR
RIEMIRFARIT o

ABER LT ROETE L HHRANERARELE TELAEZ R, FAHEIETHH G
BB MERURBRE E, RIERHN RN A EE R ESGAMIEARL C L EHE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
L P RB AT i SAEATH R T H o RRE 0B T AR IEAT A F X, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A9 R R B SR A AR B FRE R LA A TR 8] R HE R AT T AR AR AE
MR BRIUFRILD], BB E KREQIERS TR T RHEFERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
RALM A oL IR A8 FAESE, AR B PR BAEAT A RS AR A AR 69 A4 5] By Bk
RARAT A . RIREAT H b BT 0409 RAT 0 6912 & R E NG /B AP, 2 5 M N -F i R AEE
AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
Wil R ATIFAEIEE KRS0 69848, WA 7 k. PREFREARRTAALEC 5L
REBRAA R —B AR TR L6 IRE, TR TR S RIRENERE T R%, A
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,

AR AT A TA, & L AE N T IR, R RAEFTIRAE, TR £ 2, B AR ATl 4o,
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323

iF 42 69 & IS RE A ALAE 5k & LAY 48 T RARIE, AL TR AR AR R S ok & LA A AT 9 R RS
ORI, RIS ARG TH . & L AT R R R BRIEFR 0 AT IT £ KRS A7 8 8 3B 69 F)ir,
TRIES R 5o ARE T B AGEARE BRI LA MA& . MR T8 h AL EA ST 3%,

Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

AR RIS TR &LA LR R AREF L ERT RGBT ARG TRALESE T,

Yo BRI, BT AT T RORZ AT, 45K £ AME T R AETIER, FRIE T4
KEF R E R

AR B FRIE R R A A TR 8] B I By B R IR SRR A o R 8 — I A,

W4 B FRIEF R A TR 8]
¥ E L&H R

IR 3% 200 5

F AR KR 39 #

Wi 4% 200121

%, 3% (8621) 6860 4866

1% £.: (8621) 5888 3554

AR RFEAA :
W4 B PR LA TR 8]

HBRRE—F

LK SN iy 3

%, 7%:(852) 3988 6333

E QR Sl A

% H Wil 10 4 & P 354T: 10800 8521065
tE®4Z 21 4 E P EHAT: 10800 1521065
A E P iR 4T: 800 852 3392

1% £.:(852) 2147 9513

W 4R B FRIEH A PR 8]
HBLAE—F
AR KB =

¥ %:(852) 3988 6333

1% $:(852) 2147 9513

VAR E FRIZRLA TR S b R AR AL
& AT G IR K

&b K #7110 5 8 &

¥R %4:100032

%35 (8610) 8326 2000

% £i: (8610) 8326 2291

¥ 4R B R (3£ B ) A R &)
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% A (4420) 3651 8877

¥ 4R B R (£ B ) A R 8)
£ EmyT £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

%451 (1) 212 259 0888

# 4 (1) 212 259 0889

¥ 4% B B (3 A3 ) A PR 8]
A MRS 1993030467
Ak B 1F A 585

W [ 44T K JE 79 #:(049908)

W35 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




