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20254 4 H 24 H

B AT 2024 FEER K 2025 4E—FIR, AT 2024 ELHE A
36.39 {1276 (YoY+59.20%) , VAREAEFIIE 14.12 1276 (YoY+213.10%) , #19E
B FIE 12.48 1278 (YoY+237.44%) , HIOIIH &, 2025Q1 SKBLE UL 12.22
278 (YoY+65.78%, QoQ+14.42%) , VARFEFIIE 5.25 {Z7C (YoY+135.14%,
QoQ+21.13%) , Ol &,

2024 ARSI B, MR KETE . AR 2024 £E K
R 00 5 L3 s, NFREBFERNA 58.13%, RLEAREY, HEE
ﬁlu)#%ﬂzﬂttf%ﬁ 1.30 NE 2 AIEF 62.66%, EFREFFEEREBIM
1t 7= & . 127t DDRS A 5 L R Btk 3E T2, B AR 27 2B 72 A
M%F%ﬁ'a?x‘%% 1) HiEZSF: A7 DDRS AEEO S MR g T #
i, F-TRRCOBATHBERFRESEN, F=TRRCDEHH Q4
A 5, 2EW N 33.49 1275 (YoY+53.31%) ; EMEEEE 1t A (f14% PCle
Retimer, MRCD/MDB & CKD) FRHEEZ, 72U 4.22 {27C (YoY+800%) ,
H PCle Retimer S B H B EH F P, 2) HRERSH/FEE: 2 TS
B HFERET, WA 2.80 1278 (YoY+198.87%) , &I NCHE®E CPU IE
X&f, BIEGEP S EHEMNES A et BIRA ., NFER-XE, 2
Al EEWEERF 7.63 127 (YoY+11.98%) , WFEBRAE 21%, MAELAEE
DDR5 5 /4 74X RCD & K #fF & M CXL Hi AR A6 o

25Q1 %% T DDRS 7 &R B tEfgia s v @KWK, A7 25Q1
SCEE W A g s R BT, A E 25Q1 BAIERN 60.45% (A Eb+2.75pct, FREE
+2.28pct) , HFIE 41.21%, HFIREZFRE A HRE T & EF DDRS =& & thiz
Ft, IRLEi s FEZ T WA FE N RN, FERARFSMEFSHE, A
Al 25Q1 R R 2R M 1.53 1270, WFR B FH 2 12.52%, HEARE CXL AR K Al
RS R . A BAZRELEEENIERIEH 1.88 1270 (YoY-47%) , F
BHTFEPEETEREMSEAZGKE LT, MR KE, BERSH
BEEMKF) S, HA DDRS NS W St — 2487, SmeaEsh
AT RFELLEE K, PCle Retimer O E =i R Em AR,

PEVIAEIL . BHE AT N IR IS RS BT &, ARERNNGFEDS
Pkl asZm TAVEEK, EFaaPRHERRE, RIMNBITAE 2025-
2027 EE WD B R 55.23/74.23/89.34 12T, IH B} 15 R A 21.55/29.92/37.80
f¢7t, AW PE & 39.37x/28.35x/22.45x, 4+ “##E" W%,
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2024A 2025E 2026E 2027E

BN (1Z7T)

36.39 55.23 74.23 89.34

WS 2%

59.20 51.78 34.40 20.36

JARKEFIE (1278)

14.12 21.55 29.92 37.80

I 13390

213.10 52.64 38.85 26.32

SEilE))

58.13 58.34 59.12 59.64

e EPS(T)

1.23 1.88 2.61 3.30

PE

60.09 39.37 28.35 22.45

PB

7.44 6.26 5.13 4.17

PS

23.31 15.36 11.43 9.50
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A BN (OT) 74.11
IR 3296.36
SR () 114,478.93
SRR A BT %) 114,478.93
s A e (127T) 848.40
HISER 300 FALE 2025-04-22
100% ERHY TA300
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B aGE Jen) 2024A | 2025E | 2026E | 2027E Al (12w 2024A | 2025E | 2026E | 2027E
A 94.61 116.71  152.10 | 191.64 EIRA 36.39 55.23 74.23 89.34
4 68.43 91.17 12491 163.79 %N 15.24 23.01 30.35 36.06
I U K 3.88 2.26 3.93 5.01 LA B 0.06 0.11 0.15 0.17
He MGk 0.04 0.12 0.09 0.14 E 0.96 1.10 2.08 1.79
A MR 0.04 0.31 0.20 0.28 (it 1.96 2.21 2.97 3.04
ik 3.52 4.15 4.28 3.73 e g4l -2.41 -1.37 -1.82 -2.50
HoAth 18.69 18.69 18.69 18.69 SR ER -0.44 0.00 0.00 0.00
s 27.58 28.68 27.94 27.81 A ANEAE SIS 0.24 0.00 0.00 0.00
KA 1.09 1.09 1.22 1.31 Pt 0.49 1.10 1.48 1.79
Eife A ond 5.82 5.13 4.43 3.73 B 14.13 22.44 31.16 39.36
T 1.34 1.16 0.99 0.81 CRIVINON 0.00 0.00 0.00 0.00
Hofth 19.32 21.30 21.30 21.96 BN 0.00 0.00 0.00 0.00
HrEREE 122.19 | 145.38 | 180.04 219.45 R S A 14.13 22.44 31.16 39.36
Tah s 6.80 7.87 12.00 12.84 et 0.72 0.45 0.62 0.79
S HAfE 0.00 0.00 0.00 0.00 YR 13.41 21.99 30.53 38.57
Ao e 2.11 1.60 3.46 2.55 IR -0.71 0.44 0.61 0.77
A 4.69 6.28 8.54 10.29 T RELA TR 14.12 21.55 29.92 37.80
e AR 1.43 1.43 1.43 1.43 EBITDA 12.41 20.89 28.74 35.97
KHAfE % 0.00 0.00 0.00 0.00 EPS (L) 1.23 1.88 2.61 3.30
FHoAth 1.43 1.43 1.43 1.43
R E 8.22 9.30 13.42 14.27 TS5 2024A | 2025E | 2026E | 2027E
DB IRAGS -0.07 0.37 0.98 1.75 E I 59.20% | 51.78% @ 34.40% @ 20.36%
I8 R ATE B RRGS | 114.03 135.58 | 165.51 | 203.30 2V FI] 199.32% 58.81%  38.85% | 26.32%
GBI RS 122.19  145.25 | 179.91 @ 219.32 IR REAESAE | 213.10% | 52.64%  38.85% @ 26.32%
EH= 58.13% | 58.34%  59.12% @ 59.64%
b AT e (AN 2024A 2025E 2026E 2027E iy a[Es 38.80% | 39.02% @ 40.31% | 42.31%
ZETR SIS 16.91 23.66 32.40 37.87 ROFE 12.38%  15.89% @ 18.08% | 18.59%
YR 13.41 21.99 30.53 38.57 ROIC 9.12% | 14.34%  16.35% | 16.73%
B IH RS 1.41 0.92 0.89 0.90 ATRRIL D 6.73% 6.40% 7.46% 6.50%
0t 45 %t -0.11 0.00 0.00 0.00 R -59.65% -66.73% -74.76% | -79.66%
PR -0.49 -1.10 -1.48 -1.79 AR 13.92 14.82 12.68 14.92
EIEGRESTEH 2.45 1.85 2.46 0.18 AR 13.27 14.15 12.23 14.54
H 0.24 0.00 0.00 0.00 R e 0.30 0.38 0.41 0.41
e Sis el -4.43 -0.92 1.33 1.01 o7 MR s % 9.38 24.45 18.90 17.84
WARYH -3.79 -0.02 -0.02 -0.02 o7 £ T 2 e s 2R 17.23 34.62 21.44 35.07
S lifie -0.75 -2.00 -0.13 -0.75 Esy il g 1.23 1.88 2.61 3.30
Hfh 0.11 1.10 1.48 1.79 HGIREEN S 1.48 2.07 2.83 3.31
F G S -2.77 0.00 0.00 0.00 = 9.96 11.84 14.46 17.76
i HA sk 0.00 0.00 0.00 0.00 P/E 60.09 39.37 28.35 22.45
KA 0.00 0.00 0.00 0.00 P/B 7.44 6.26 5.13 4.17
HAtb -2.77 0.00 0.00 0.00 EV/EBITDA — — — —
TR VA0 10.33 22.74 33.73 38.88 P/S 23.31 15.36 11.43 9.50
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HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
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FRERER R AR AT BFFEhe MU EECR
TRYIIT 4 FH X S i 3088 S FHliRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
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