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WMAeAHL (688008 CH)

BESAAEFITERTFEKANIRKE

OO feRE S

' .' HUATAI SECURITIES

FR
* F1k

FR2HAR
2025 4 A 23 A | FE AR

N8 1Q25 AL E Ik 12.22 12 (yoy: +65.8%, qoq: +14.4%), 134
#34 5.25 1z (yoy: +135.1%, qoq: +21.1%), F=dEJa# 444 5.03 12
7 (yoy: +128.8%, qoq: +34.2%), F&aTdiEd. £, ZELXEH T
HTEKIEE, DDRS A0 ARESA RS LEEK, 1025 £
JEN 11.39 1T (yoy: +63.9%, qoq: +17.2%), H Al A L4715 . # % 2025
F 4R 228, NAMtE2Q25 A EEELGAEFITELTAT A
id 129 1e, BMEEKEIEPF#HiTE, ALAZRHE—FKAHE, AR
BREOER FSh BT AL, FREETETTHE K KUK DDRS /m
#%#%, BT, 38 PCle Retimer, CKD MRCD/MDB % % . #f %% % #
¥, i3t —F 46/ PCle Switch &, KKK =R H, 4%H “EN7,

1Q25: DDRS HAE YA ERIER, #FAR & LR Fah LA R0
1Q25 2 8] £ A E Ik 12. 22 fert, Lo EEESHKAH 11.29 0 (yoy:
+63.9%, qoq: +17.2%), Fi#R % %I 0.80 1T (yoy: +107.4%, qoq:
-15.8%), 1Q25 N 8] E X A MA R AR FLFEE K, 255 F: 1)
DDR5 AA#Eo S hERE Ak, B ELFH¥Mm; 2) PCle Retimer,
MRCD/MDB A% CKD Z 3k &M Akia /) % A #t—F k¥, 1Q25 & A
1.35 12T, R K 155%, KAEHFLTFA T K, F DDR5 %
ERI;, H/=FKRCD %A B Sk, B Al 48X BRTEE,
1Q25 » 8] Bk X% K 24 %348 64.5% (yoy: +3.57pct, goq: +1.08pct).

2025 /% : DDRo mi Bk, BAXK F R KRS EK
2025 4, #H NI TS CAPEX Rl tbEHiIg Kk, A LR N S NG
BoXhwlkkiESE, B DDRS Bk, % /= TRy Lkt—F
R’F, AN EAREAR A S @ 1) 74 RE L4 DDR5-6400
N AR E 3% CPU 6 LH, MERAAZHFHNE CKD %A%
#AE; 2) A8 PCle Retimer # B AT H kg, AE2XEFT. T
PHEAHZFEwEAZIEK, HEE PCle 6.0 Retimer, =T A Tl A &
Al TR % 3. ARKSFH%; 3) 25 F /25 MRCD/MDB % A i W=7 A 2
— P, BH_FREBCEN, H=F K MRDIMM # % z%‘ F—FK
=4+ 45%, AR5 % RDIMM/LPDDR % 2 40t 2, = f Dhobki &,

ok, ) 36 B4R K L PCle Switch $ 47 = S/ &), i KR K = 1,

BFEFEB: BIFHMN 9650, &H “EN” K

Y% ¥ 25/26/27 F )34 AEM A 23.01/33.08/43.23 1z, # /5% DDR5
Bahid, BNRMIE Al X3k 5, FOUEEEANRES >, 4
F 48x 25PE (FTib/» 8] —& #i#0 41x), BARM 96.5 T, 44 “FE N7,

RIeRT: THEKTH, THEEFmA, #Hoit
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (ARFET) 2,286 3,639 5,591 7,510 9,665
+-% (37.76) 59.20 53.63 34.33 28.70
2B BN S 4 A (AR T E ) 450.91 1,412 2,301 3,308 4,323
+-% (65.30) 213.10 63.02 43.71 30.69
EPS (AR T, &) 0.39 1.23 2.01 2.89 3.78
ROE (%) 4.49 13.08 18.66 22.52 23.94
PE (1%) 188.15 60.09 36.86 25.65 19.63
PB (1%) 8.32 7.44 6.40 5.26 4.24
EV EBITDA (%) 194.07 57.61 32.75 21.36 15.61

e R B FAH o

IR NS AL AR IN

BE PR (ER) :

B AR (AR ) :

AL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

£ &

AR (AR D) 96.50
KAEM (AR HE4A238) 74.11
AL (AR E ) 84,840
6 NA T34 BRI (AR E ) 2,629
52 A& EE (AR D) 47.09-83.68
BVPS (A K ) 10.46

BHA%RE

— A AT

(%) 7 %300

83
60
37
13

(10) -
Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



MAAHE (688008 CH)

Bkl Treaaiik (RE 202554 A 23 1)

! _ _ HAL EPS Growth P/S
R AALA BH(R) ooy J025E  2026E 2025 2006E  2025E  2026E

603986 CH  Jk B el#  114.60 76,101 49% 29% 46 35 8 7 7.0%  9.6% | 58% -20% 24.0%
688123 CH R RMH 70.61 11,165 47% 33% 26 20 8 6 16.9% 18.9% | 1.6% -12.9% 15.7%
688766 CH  ##fx4y  100.00 10,561 15% 21% 31 26 5 4 13.4% 14.2% | 2.8%  -8.8%  43.0%
300223 CH & %EE 67.59 32,549 50% 20% 59 49 6 5 44% 50% | 02% -57% 4.9%

FHH 88.20 32,594 40% 26% a1 33 7 6 10.4% 11.9%

o 43 3 85.31 21,857 48% 25% 38 31 7 6 10.2%  11.9%

FAKIR: Wind, 55

B%2: ALAHE PE-Bands B4&3: &AM PB-Bands
(AR ) (AR T)
— A AL AL AL
149 96 ~
4
(m——— ]
= — |
12 1 4 ,—-J 0 L 115x B Y riuialy [N | 3 - 'S —. 9.2x
4 _Il . 4--1
K | _i ;‘ - = = 05x - = = 8.1x
75 1 - et 75% 48 7.0x
- 55x 5.9x
37 1 - - 24 -
— 40x 4.8x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
wHRIR: Wind, FHRR: Wind, %R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2



MAAHE (688008 CH)
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1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 8,296 9,461 10,386 12,807 16,119 B A 2,286 3,639 5,591 7,510 9,665
b 5,744 6,843 7,445 9,765 12,804  FdmA 939.22 1,524 2,162 2,826 3,714
R K 29425  387.79  410.87  527.84  576.69  F LA Al 5.54 6.33 6.99 7.51 8.21
FeAe 3 R 3.89 4.14 18.56 11.94 2731 FLHA 89.96 96.01  100.63  105.14 111.14
FAAT TR 2 3.13 439  119.84 47.04 16773  FRHA 17313  196.26  301.89 33043  328.60
A 48239 35220 51261 57447 66339 WMH%A (180.26) (240.50) (230.83) (237.65) (254.69)
FARA T 1,769 1,869 1,880 1,880 1,880  #FRAEMK (192.53)  (44.44)  (44.73)  (63.83)  (85.05)
R~ 2,401 2,758 3,623 4,210 4778  AAMMET DK E (87.33) 23.89 25.00 20.00 20.00
KA 7071 109.22 11617  126.07 14151  #HAAIkE 90.98 48.60 80.00 60.00 60.00
sy 611.81  582.26 1,128 1,524 1,998  FAlE 472.04 1,413 2,425 3,485 4,554
A 13749  133.75 13525 14243  127.93  FdIKA 1.36 0.01 0.00 0.00 0.00
FAAE R T~ 1,581 1,932 2,243 2,417 2511  FAI R E 1.18 0.28 0.00 0.00 0.00
= 10,698 12,219 14,010 17,016 20,897  FlHE3R 472.22 1,413 2,425 3,485 4,554
s 391.17  679.88 64274 78820  793.17  Fii3#L 21.07 71.88 12339  177.33 23175
B 0.00 0.00 0.00 0.00 0.00  ##1H 451.15 1,341 2,301 3,308 4,323
A IR B 13112 21115 22125  249.82  321.50 U EMAMRE 0.24  (71.04) 0.00 0.00 0.00
A E A Bk 260.06 ~ 468.72  421.49 53838  471.67 3 EHA 8441 450.91 1,412 2,301 3,308 4,323
ekt A4 99.75 142.53 115.38 115.38 115.38  EBITDA 399.42 1,325 2,310 3,434 4,504
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 1.25 2.01 2.89 3.78
HAudE R A 99.75 142.53 115.38 115.38 115.38
R A 490.92 82241 75812 90358  908.55 EEMHIE
VMR G 15.21 (6.93) (6.93) (6.93) (6.93) &IHEE (%) 2023 2024 2025E 2026E 2027E
A 1,139 1,145 1,145 1,145 1,145 RK#ES
K AR 5,432 5,626 5,626 5,626 5626 A (37.76) 59.20 53.63 34.33 28.70
B4R 3,732 4,805 7,106 10,414 14,737  FLA)E (66.63)  199.32 71.62 43.71 30.69
)3 B B B R R 10,191 11,403 13,258 16,120 19,996 3B E/ 844 (65.30)  213.10 63.02 43.71 30.69
R A AR AR S 10,698 12,219 14,010 17,016 20,897  FHAH (%)

ERIES 58.91 58.13 61.33 62.36 61.58
ALRER e UES 19.74 36.84 4117 44.04 44.73
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.49 13.08 18.66 2252 23.94
2EEHAE 731.25 1,691 1,735 3,200 3,895 ROIC 12.53 49.38 61.26 78.46 85.99
A 451.15 1,341 2,301 3,308 4323  #tk#e S
718 e A 105.37 140.78 99.35 164.46 175.60 /= AfE (%) 4.59 6.73 5.41 5.31 4.35
%% R (180.26)  (240.50) (230.83) (237.65) (254.69) 4 ffkibE (%) (55.24)  (58.93)  (55.48)  (60.03)  (63.59)
#F MK (90.98)  (48.60)  (80.00)  (60.00)  (60.00)  EFLF 21.21 13.92 16.16 16.25 20.32
FEFEE (120.42)  186.02  (307.99) 46.81 (267.89) &FHkE 19.80 13.27 15.08 15.38 19.20
HezE s 566.39  312.88  (46.57)  (20.75)  (20.97) #iE#H
BREHRLE (574.24) (443.47) (859.52) (670.92) (664.27)  E i FRAHFE 0.21 0.32 0.43 0.48 0.51
KA (423.99) (379.12) (789.49) (704.00) (724.98) Rk A FE 7.41 10.67 14.00 16.00 17.50
KB (213.79)  (75.41) (6.95) (9.90)  (15.43) EHKZEHE 5.72 8.90 10.00 12.00 13.00
FAIF A 63.54 11.05  (63.08) 43.08 76.14  EHREAAFE (ART)
HF{EHAE (372.11) (276.94) (274.63) (208.82) (191.78) AR (RATHEM) 0.39 1.23 2.01 2.89 3.78
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.64 1.48 1.52 2.80 3.40
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 8.90 9.96 11.58 14.08 17.47
£ il LI A (6.05) 2.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 103.13  193.58 0.00 0.00 0.00  PE () 188.15 60.09 36.86 25.65 19.63
A F AL (469.19) (472.77) (274.63) (208.82) (191.78) PB (%) 8.32 7.44 6.40 5.26 4.24
G 3 o (167.87) 1,033 601.29 2,321 3,039  EV EBITDA () 194.07 57.61 32.75 21.36 15.61

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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



HUATAI SECURITIES

» | KX 1
A (688008 CH) Lo Ly ERIES

A ETREEWE

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

o JAAAH (688008 CH): A eakizit (FH) AMAS. HF 03 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£H-EEETHE

o BATITH AL, OIS TR AATAN R A A AR AR TR AR E K ST A B AR . EF S
PATITAAD £ A 5 K IRE IR A AR K R AT A RAEIT AR M Pl 50 AT FRA G AR AL &
16 FINRA 2 SUTF AT 80 REA R o 947 IFARIB 2 A A 60 S A A A ZLAURE ) BRI AE, GL460R 8 2 8) K 1
RT S IION

o AL (688008 CH): M AL AR A LA, JF 4 & 4o/ S LI E 2 8) & AIRS KA B 1AL HRH9 2 5 H
TS AIE R AR

o RGERIA AR S LT A A BB G, RSB AN A & AR X0 E P b A0 A A
BN REAITAT L, QiR EAME (QIITAS) EEERTTIEENNOERNTETL, Wik
BAMGE (BIEHTES).

o RERHAIEN S TNl H AR N, AR ABRFILE, FF AR TH AR ARSI
HATIER (RAEFTA AT KT, TR RR BT SO A (RILH). Bk, BAH 8% &R T
BEAEAR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
B HEIMMBRHER, RRIEE (Fik) AN SRS RIEE A AR E T, o R ERIERAEIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



B0 £ RIE %

imﬂﬂ& (688008 CH) dedhe | X .'.' HUATAI SECURITIES

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

ORRAFT A 20255F 4 R A H LA A [ 8]

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



