AR (688008. SH)

WEEATME | 20244£10831 H

=FREEERSHBAFEREFEL FEHS

AR

AI=FEWELHEK 68. 56%, FFIFRIESZE 37. 98%. AF] 2024 FRI=F
ST 25.71 12 5T (YoY +68.56%) , Y34 FI5iF 9.78 12 T (YoY
+318. 42%) , FAHEYIELEF5E 8. 74 /27T (YoY +460. 88%) , AAFIZELE S 22. 64pct
Z 37.98%. MR E, RN R RENEELIEK 59. 37%F 23. 77
fz7t, BEEOREFF A MmEIINELLIEK 565. 34%ZE 1. 85 {ZTT.

=FEEEREHRBAFASFE0FEHS. 5] 3024 SLTULAN 9. 06
2.7t (YoY +51. 60%, QoQ —2. 35%) , P FELAST MmN 8. 49 27T (YoY
+46.02%,Q0Q +1. 83%) , BIZFEH1= ; STINYIRLEFI}E 3. 85 1Z 7T (YoY +153. 4%,
QoQ +4.1%), BIZFEHS, NIEVIAFEF)E 3. 30 27T (YoY +116.8%, QoQ
+1.5%), BIEEFE, FFZERN 42.30% (YoY +16.9pct, QoQ +2.4pct) o

=—ZFFEFEFL TR, LIRS, AR 2024 FRI=ZFFEFIZERF 58. 12%,
FEEL RAERIHA TP 1. 5pct, ELHR 3024 EFIZ A 58. 74%, FIEETRFE 6. 1pct,
IRLEES 0. 9pct. HABIZA AT, si=FEMAZERARLIEK 13. 4%ZE 5. 52
25T, EBERELLTFE 10. dpct F 21. 48%; EIREHBZRELL R 3. 5pct &
4.74%, SHEBRERELLTFE 1. bpct E 2. 69%, MEZEBREFELLIZRS 1. Opct &
~7.59%. Hrb 3024 ik BREEALII TS, SRR, HEHRRRFLL T,
KRS, MSBRXRRELRS, FEETE, OMHRESRERS TR TR
11. 3pct, IFELTRBE 0. 01pct.

DDR5 = FRH EEBE—TF, 3024 Retimer T HIEEHE 60 B —
FHE, %@ TERREEMTENI TR Z S EIRE, DDRS TihfSiEREH
BFRIFEIEK, QRAEEORMEARESHEKIIIRE 4181, DDRS
FZFRAFEEOSHEHEEBITE—FK ™M, 3024 DDR5 AFHEO
BERE RSB DDR4 RTEEOTH. 5—AHE, 2T Al FAlliEaHEz),
NRI=FHEMEEE I H 75 (PCle Retimer, MRCD/MDB, CKD itvF) FF
IRFEL R, PCle Retimer R E=FEHEEREIT 60 AF, HEIAR=
HKEMREE S A= MmE T EWNIRLL /R .

EEN: AR SRIRF, %F “ATKH” TR

HA1FT AT 2024-2026 FYIAEFEFIE R 13.03/19.59/26. 37 27T (B
B3 13.54/19.41/26. 41 {Z7T) , XM 2024 £ 10 B 30 HEX/1# PE &
A 61/40/30x. ATRF~-@mAMEL EIRF, %#5F “HFXFT 1TER.

REARR: i@ AR R ; BEPEIEANRTE; FRTEA.
B FFm AN & 5 6R 2022 2023 2024E 2025E 2026E

T ONCYP) 3, 672 2,286 3, 466 5,172 6,711
(+/-%) 43.3% -37.8% 51.7% 49. 2% 29. 8%
VAREEFE (BR T 1299 451 1303 1959 2637
(+/-%) 56. 7% -65.3% 189. 1% 50. 3% 34. 6%
FheWE (T 1.15 0. 40 1.14 1.71 2.31
EBIT Margin 23.1% 17.3% 30. 1% 33. 4% 35.1%
BRFEEZE (ROE) 13.1% 4.4% 11.8% 16. 0% 19.1%
m&EZE (PE) 60.3 174.5 60. 6 40.3 29.9
EV/EBITDA 89.3 163.3 69.3 42.8 31.7
g% (PB) 7.90 7.72 7.13 6.45 5.71

FORIRIR: Wind, EfSIESREFFIR TN E: MESREERFRBRATHE

AT - BHRAGT
BT - 5k

IESE R #AS IESSHIm: ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002

IESE 2 HR0m: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003 $0980524060001

TESSMAIE: FHM BRA: ERA
0755-81982362 010-88005482

| i shuy ing@guosen. com. cn | ianxinran@guosen. com. cn
$0980524090005

TESSHITE: BRI
010-88005307

zhan| iuyang@guosen. com. cn

ERLHIE
B RITR HF K (35
AEMAE
W& 69.08 7T
RHE/REBHE 78927/78927 BT
52 BR&EM/ RN 87.09/42.20 5T
& 3 4NF BHIMRE 1745. 2 BATT
minER
IR SFIR300
%)
40.0
30.0
20.0
10.0
0.0
(10. 0)
(20. 0)
(30.0)
(40. 0)

&, () D ™ ™ ™ ™ ™ ™ ™ D ™
R AR LR LR

R Wind, ESEFLFHTAEE
BEXMTRE

GBI (688008. SH) ~—ZFEiNIE)AF2FEFEH D)
——2024-08-27

(RAERL (688008. SH) — LR ERAFEILLIEK 79%, —FFEH
BRCHBNBIZEEHS) ——2024-07-08

(RAERTL (688008. SH) ——ZFFUAFEILLIE 76%, EBSYHI=H
MAEHEE) ——2024-04-22

CREERHY (688008. SH) —~=FE4&FIEELLIEK 55%, XFAR
FRABRFIENR) —2022-11-03

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: REEWBRN KGR

E2: AF] 2024 FERI=FEWNIRL

4,000 - G\ (BATT) — I\ YOY e
- 40%
3,500 s g
L 30% /%@E&%n
3,000 RPN
- 20% i
2,500 - 10%
2,000 - 0%
1,500 - - =10%
L —20%
1,000 - b
I~ 0
4 B H
500 L -40% 92%
0' T T T T T T '*50%
2017 2018 2019 2020 2021 2022 2023
BRKRIE: ARAE. Wind, EUSIEHZFAEEE BRKIE: ABNE. Wind, EUSIEHZFAZREIE
E3: ATVARESEFERIEE BE4: NRIFEARE
1, 400 /. BRI (BFTT) = VARBREY0Y ~140% —l— SIS SR —— N3 ES /IR R
120% 180%
1,200 - L 100% 160%
1,000 -80% 140% +
- 60% 120%
800 -
-40% 100%
600 - 20% 80%
400 " il
-1 - 0,
0% 40%
L -40%
200 A 0% 20%
- -60%
0_ —780% 0% T T T T T T 1
T T T T T T
T T T T 2017 2018 2019 2020 2021 2022 2023
BRRIE: ARAE. Wind, EUSIEHZFAEEE BRKIE: ABNE. Wind, EUSIEHZFAZREIE
E5: NE BTN KIEER El6: AR EZIRAFERIEE
Y\ (BATT Yoy Q0Q 3 EEFE (BEAT) Yoy Q0Q
1,200 - - 250% 450 - - 1200%
400 4
] L 200% - 1000%
e /\ 07 800%
- 0; k=
8004 ‘/ 150% 300 A o
100% 250 - 600%
e I I L 50% 200 - 400%
150
4004 - 200%
' - 0% ey I I | h
=1 |\] [] ool AL A L
0 71000/ 0 T T T T T T T T T T T T - T T T T T T 7200%
T T T T T T T T T T T T T T T T T°°°T 0 _ N W DA =2 NWBEA =2 NWDE =2 NWDHE =2 NW
=N W A =2 NWHE=2NWDA=2NWEA=DNMNW (>R >E~>I>E>l>M>I>M>H>M>M>N>Ms>E>M>M>> -]
[>EE>E~>EN->E>iN>i>>I>>H>E>E>E >IN >N> 1> >] NN RN NN NRNONNNRNNDNDNNNRNRNDNDNDNNDN
NN NN RN NN RNRNNDNDDNDNDRNDDNDDNDDNDN O OO0 O = = = =2 NMNMNNMNWWWWNMNDMLDN
O O OO = = = =2 NNNNWWWWMDMLDN
BRRIE: ARAE. Wind, EUSIEHZFAEEE BRKIE: ABNE. Wind, EUSIEHZFAZTREIE

B BFEIER Z IFHIEFZ AR RT THT B &
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E7: NRIEFER, BFIRTIERL Els: NRIFEHRE
. —l— EF|E —— FFIE —l— AR RE pit-Ed
80% i HERE ——EHEE
70%
60% 30%
50%
20%
40%
30% 10%
o
0% 0% +—&= ; ; . : . .
10% 1 \’\‘/’—_‘_—_\
Y ~10% -
O/I) T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BREIR: ARAE. Wind, EEIEHE TR RERE BRRIE: ARIAE. Wind, EEIESEFH5AEIE
9. ARNEEEFE, SHE 0. ARFHHER
—— EF|E —— HFIE —m— R HEE pit-Ed
80% - 40% - HERE —— I FBRR
70% -
30% +
60%
50% 20%
40% 10%
30% +
20% '
10%
0% T T T T T T T T T T T T T T T T T T 1 720%-
= N WA =2 N WA 2N WA 2N WA =N W =N WA 2N WD =2 NWA 2N WA 2N W
SESESS8SSSBRERBEBBSS88BRE EEEEEEREEEEREEEEERE
BRRIR: QRS Wind, EEIESHEFMRAER FERRIE: ARAE. Wind, BEIESHEF AT

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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Wt S5 T S {4 {E

#EnmER (BAT) 2022 2023 2024E  2025E 2026  FliR (HAT) 2022 2023  2024E  2025E  2026E
MERMEFNY 5870 5744 6458 7179 8327  ElfA 3672 2286 3466 5172 6711
RZUTFRIR 326 298 452 675 875  ElRA 1967 939 1440 2154 2802
FHAE 738 482 370 557 728 EAFERHMM 6 6 9 11 16
Hitbmahs e 1702 1772 1808 1859 1905  $HE#ER 86 90 94 129 154
REEZEH 8636 8296 9088 10269 11835  EWEA 202 173 168 243 308
Bl & 582 839 1009 1182 1353  ®H&ZHEA 563 682 71 905 1074
TR EEREAM 131 137 132 126 121 MEEHA (81) (180) (152) (170) (193)
HibcHI% ™~ 1272 1355 1355 1355 1355 BB 375 91 91 91 91
BERERARNMESE
KHARRIIR & 64 71 162 253 344 FH 65  (280) %) (1) (15)
#AERH 10686 10698 11745 13185 15007  EfhUgA 46 85 85 85 151
EEHERRZ SRR
faf& 12 13 13 13 13 ElFiE 1415 472 1365 2063 2778
ISAD Y] 197 131 202 303 396 BRI (1) 0 (0) (0) (0)
Hitvmanatk 430 247 354 529 686 FliERE 1414 472 1365 2063 2778
RaEpABET 639 391 569 845 1095  FriSHi%MA 114 21 61 103 139
KEABR R R TR % 0 0 0 0 0 DR FRIRE (0) 0 1 1 1
HipKEItAR 119 100 95 84 72 VARTEATARFE 1299 451 1303 1959 2637
KHfaGET 119 100 95 84 72 H&EREXR (AAX) 2022 2023  2024E  2025E  2026E
fRa 759 491 664 929 1167  ZFiE 1299 451 1304 1960 2639
DEBRRNE 15 15 16 16 17 EFEREEE 26 193 7 11 15
BRI 9912 10191 11065 12241 13823  iFIA{ESH 38 89 103 138 168
BRI R 10686 10698 11745 13185 15007  ARMETINRE 1) 87 0 0 0
e © @ (52 (170)  (193)
XEME S ERIE 2022 2023 2024 2025E 2026 EBHAAEE) (1314) (45) 96 (196)  (180)
BRI 1.15 0. 40 1.14 1.71 2.31 HE 730 (41) 145 159 179
BRRLF 0.30 0.30 0.46 0.69 0.92 ZEEINLRE 689 731 1504 1902 2627
FRR R 8.74 8.95 9.68 10.71 12.10 HAFX (227 (424) (268) (306) (333)
ROIC 1% e 12% 19% 2% HERBENSR 290 (150) o1 2] 2]
ROE 13% 4% 12% 16% 9% RAZIRLHE 63  (574)  (359)  (397)  (424)
EF% 46% 59% 58% 58% 58%  AUEEIERLE 82 17 92 0 0
EBIT Margin 23% 17% 30% 33% 35%  fAETL 0 0 0 0 0
EBITDA Margin 24% 21% 33% 36% % MAERAL FIR (339)  (341) (5220 (784)  (1055)
[N S 43% —38% 52% 49% 30%  HEmMENSR (13) (147) (0) (0) 0
BREEKE 57%  -65h 189% 50% % MAFEHIMER @) (372 430)  (784)  (1055)
BREREE % 5% 6% % 8%  BeHLE) 750  (168) 714 721 1148
Sk 0. 4% 0. 4% 0.7% 1.0% 1.3%  EAASETRE 5084 5834 5666 6380 7101
P/E 60.3  174.5 60. 6 40.3 29.9 HHASHEIASEH 5834 5666 6380 7101 8249
P/B 7.9 7.7 7.1 6.4 5.7 flrEHERER (723) @ 930 1278 1895
EV/EBITDA 89.3  163.3 9.3 42.8 3.7 wiEAmseR (737) (150) 1075 1440 2079
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速
	图2：公司2024年前三季度收入构成
	图3：公司归母净利润及增速
	图4：公司利润质量
	图5：公司单季收入及增速
	图6：公司单季归母净利润及增速
	图7：公司毛利率、净利率变化情况
	图8：公司主要费率
	图9：公司季度毛利率、净利率
	图10：公司季度费率
	财务预测与估值

