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SPD A 4% EEPROM &% &,

OO feRE S

.' .' HUATAI SECURITIES

FR
* F1k

FEHR
2025 4 A 27 8 | T EAR

1Q25 N 8] LA E I 2.61 1 (yoy: +5.60%, qoq: +0.72%), Y344
4 0.99 1z (yoy: +94.71%, qoq: +26.07%), H=ikla#4 414 0.81 1
7 (yoy: +22.34%, qoq: +26.76%), EilA=Fli93¥4)H L FHmiE. 25
FUIR TR RAE XM, DDR5 SPD. 4% %/T kx4 EEPROM
VA% NOR Flash #& a9 t 2 R E K, A HEIKT &k Fmn
EEPROM. FFIr k5B LA IRE) % K R L F5 K 458 T Mt gl ka9
ek, A @R T 1Q25 BB R E MG, —FF NS FA A Err
NERE, BREFKEAMNAMATHKER LR K (1Q25 & F ik i
0.19 1z .). H&AVFH 25 5F SPD % i1 % EEPROM H##r#Fitk3® K, NOR
Flash. OIS & B LA RN &5 = i kG mak, $HHF “FAN” P4,

1Q25 B : F MRt THE KEksh, F2RBHEFHEAE

1Q25 FMFTHERBEN-FK, Na)BHEKEILHFET: 1) DDRS %&
Fit—HRHA, 15513 SPD g R LIEK; 2) » 35 &4 EEPROM
R BF SR, HERLGE, dTF XS SE I bR, 1025 84
A 24 F 3% %) 60.29% (yoy: +5.67pct, qoq: +5.62pct). sbok, 2 &4k
RAFOH ME4E, 1Q25 #F A% A 0.41 1L, B¥gk 5.26%, 5F K% A
F B g T £ 0.05pct £ 15.72%. HIR L Ins B F L2 FRBEY R,
28] 1Q25 4=dE 4 A &34 30.98% (yoy: +4.24pct, qoq: +6.36pct).

2025 % : SPD BE#HEMEK, AEFMBR A RBENMRIERE

#AN#it DDR5 SPD. 4% %/ L k%% EEPROM 4745 2 2 8] I AFLAE 3
KA B AR RAGERIEF S, NOR Flash Bl 3 KR %1 T+ %16
B, n kA, 1) SPD: ¥ &5MR4E/PC #4% K, DDR5 $i#% %
¥ H A, LA fEtdisac; 2) 4% EEPROM: A1 AR UATH %4
AIFERBE, A EFFARIEADASAFRGHERE. BT 2R T4 E
BAF, RMNAAMRA=LA R 2HRHFEZ; 3) NORFlash: 24 SN £
ZRRTEFEEEFLTFAR, GEALPEREEAE. LIS SMMEATH,
HE RS, RABALHSHKA; 4) TR DLEKIRFG: HFREFLF
b5 5 250 75 S B R R IR P B 3n BOE ALY A LS HLE .

#ANFit /> ) DDR5 SPD % i4.% /I k EEPROM 4 Z bk, %4+
25/26/27E V344 #1787 M 4.71/6.48/8.70 1L ., % E@ k) FAL, ©F/8%
e FE LR, 4T 35 4 25PE (Wind —ECH #8424 48x
25PE), 44 BARA 104.7 £, %H “EN” F4.

R %427 : DDR5 B&EERRAL, THEEWE, HBE REFAM,
ZE MM ARG A

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 703.48 1,028 1,389 1,815 2,322
+-% (28.25) 46.17 35.10 30.63 27.98
3 B BN 8) AL (ARTE ) 100.36 290.27 471.42 647.63 869.66
+-% (71.63) 189.23 62.41 37.38 34.28
EPS (AR T, &) 0.63 1.84 2.98 4.10 5.50
ROE (%) 5.16 13.90 19.32 21.59 23.14
PE (%) 107.92 37.31 22.97 16.72 12.45
PB (%) 5.49 4.91 4.05 3.26 2.58
EV EBITDA (%) 105.71 30.12 18.55 12.97 9.10

TR NSNS, RN

B PR (£R):

B AR (AR, ) :
7R 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 ) 104.70
KAEM (AR HE4 A 258) 68.50
AL (AR E ) 10,831
6 /MAFHE R (ARTET) 456.15
52 A& EE (AR D) 42.58-84.43
BVPS (A K ) 14.64

BHA%RE

—_— R
7300

57
; ot b
18 nA A
Vi |
® ,‘v/wl —\-J (R4 T
(21) - T T
Apr-24 Aug-24 Dec-24

(%)

Apr-25

#FH &R : Wind

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



RERAY (688123 CH)
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1 IR IE 25

HUATAI SECURITIES

HA&l: TAAMEE (KEREH Wind —BMHA, HLHH: 25454 8 25 1)

e EPS Growth P/S P/E ROE
ALK ORE L
2025E  2026E  2025E  2026E  2025E  2026E  2025E  2026E
603986 CH 5 &l 119.31 79,229 49% 29% 8.4 7.0 47.6 36.9 9.7 9.7 -3.5% -95%  29.1%
688008 CH R AL A 74.90 85,745 49% 36% 159 121 42.3 311 16.3 16.3 1.2% -3.6%  28.2%
688385 CH bR 47.81 32,492 29% 28% 9.2 8.1 417 374 12.2 12.2 1.4% 125%  24.1%
300223 CH tREE 72.29 34,813 28% 20% 6.7 5.8 61.4 51.0 4.5 4.5 -34%  -150%  12.2%
ERCE: 78.6 58,070 39% 28% 10.0 8.3 49.8 39.1 10.7 10.7
45 3 73.6 57,021 39% 28% 8.8 7.6 47.7 37.1 11.0 11.0
TR Wind #Um, R85
H£&2: RRERA PE-Bands B£3: RREA PB-Bands
(KR ) (KR
— RREH — RREM
175 ~ 139 4
131 4 === Yoa_. L meee- 75x 104 4 g  aa==' =me=e- 9.4x
—= = = 65x - = = 7.8x
87 50x 69 6.2x
40x 4.5x
44 35
25x 2.9x
0 T T T T T | 0 T T T T T |
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FA R R : Wind, ERZFR FH KR : Wind, EEFF

5

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

R



RERAY (688123 CH)
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 1,728 1,917 2,360 2,934 3744  FBRMKA 703.48 1,028 1,389 1,815 2,322
b 59282  577.70  909.58 1,260 1,767  FAA 37574  464.69  606.09  813.64 1,063
R K 128.14  129.64 21862  299.86  383.19  F AL KM 6.15 6.87 6.95 9.07 11.61
FeAe 3 R 1.36 1.93 252 3.29 414  FRHEM 49.37 55.53 61.16 66.15 71.40
FAAT TR 2 32.33 57.55 63.88 94.74 10826  FEH A 45.48 56.76 68.20 78.55 87.92
HH 22518 24338  367.76 45266  619.34 M5 %A (9.60)  (16.63) (9.88)  (13.72)  (18.05)
FARA T 74843  907.29  797.90 82332  861.87 W EAiAfik (7.64)  (17.02)  (13.89)  (14.52)  (11.61)
Bl Tk g 321.95  387.84 43891  521.95 61855 AAMMEEHKE (7.25) 11.60 8.00 8.00 8.00
KA 6.16 4.43 5.54 6.93 8.66  #IFA4ME 10.95 9.87 10.00 10.00 10.00
sy 20473 22353 25411 30645 38240 ELAE 87.13 30241  484.13 67029  899.88
R F 7~ 1.57 4.74 2.98 3.15 326  FAIHKA 0.04 0.16 0.00 0.00 0.00
FAAE R T~ 109.49 155.14 176.28 205.41 22422 B I E 2.51 4.01 0.00 0.63 0.63
Wt s 2,050 2,305 2,799 3,455 4362  FIHER 84.66 29857  484.13  669.66  899.25
s 96.75 13297  166.90  187.02  239.69  Fiifdt 1.97 22.53 24.21 33.48 44.96
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 82.70  276.04  459.93  636.18  854.29
A IR B 65.60 64.99 10533 12331 17544 Y HEFHE (17.66)  (14.23)  (11.50)  (11.45)  (15.38)
A E A Bk 31.16 67.98 61.57 63.70 64.25 3% AN 84 A1H 100.36  290.27  471.42  647.63  869.66
ekt A4 10.85 10.30 10.30 10.30 10.30  EBITDA 89.93  310.17 49157 672.95  898.71
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.64 1.84 2.99 4.11 551
HAudE R A 10.85 10.30 10.30 10.30 10.30
R A 107.60  143.27  177.20  197.32  250.00 I &M
VMR G (28.70)  (42.93) (54.42) (65.88)  (81.25) AIHFE (%) 2023 2024  2025E  2026E  2027E
A 158.17  157.72  157.72 15772  157.72 AKk#H
FANR 1,207 1,176 1,176 1,176 1,176 FRMA (28.25) 46.17 35.10 30.63 27.98
B4R 603.95  862.75 1,323 1,959 2,813  FLAlHE (77.26)  247.07 60.09 38.45 34.25
)3 B B B R R 1,971 2,205 2,676 3,324 4,194 )3 AN 541 (71.63)  189.23 62.41 37.38 34.28
R A AR AR S 2,050 2,305 2,799 3,455 4,362  FEARA (%)

EXIES 46.59 54.81 56.37 55.16 54.22
ALRER e UES 11.76 26.84 33.11 35.06 36.78
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.16 13.90 19.32 21.59 23.14
2EEHAE 102,71 302.09  259.60  450.28  612.38 ROIC 10.81 35.54 44.39 48.64 51.65
A 82.70  276.04  459.93 636.18  854.29  {xftEk A
8 4K 16.05 21.64 21.49 20.65 2216 & AfE (%) 5.25 6.21 6.33 571 5.73
W45 R (9.60)  (16.63) (9.88)  (13.72) (18.05)  # AfRLE (%) (29.86) (26.17) (34.49)  (38.50) (42.84)
#F MK (10.95) (9.87)  (10.00)  (10.00)  (10.00)  EFHHFE 17.86 14.42 14.14 15.69 15.62
FEFEE (46.95)  (18.62) (193.93) (174.78) (227.97) &#iFE 15.03 12.02 11.45 12.66 12.51
HezE s 71.46 49.54 (8.00) (8.04) (8.04) BiBRAH
BREHRLE (132.82) (225.37) 68.90 (113.92) (123.02) KK FAHFE 0.34 0.47 0.54 0.58 0.59
KA (33.06) (48.12)  (68.95)  (98.97) (113.82)  RMIKHKAHE 5.06 7.98 7.98 7.00 6.80
KB (119.49)  (192.87) (1.11) (1.39) (1.73)  BAKRZEH#E 6.28 7.12 7.12 7.12 7.12
FAIF A 19.73 15.62 138.96  (13.57) (7.47) EEAFE ART)
ExKEHAE (93.40) (96.61) 3.37 13.72 18.05  H NI (R ATHEE) 0.63 1.84 2.98 4.10 5.50
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.65 1.91 1.64 2.85 3.87
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 12.47 13.95 16.93 21.02 26.52
£ il LI A 37.32 (0.45) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2442  (30.71) 0.00 0.00 0.00  PE () 107.92 37.31 22.97 16.72 12.45
A F AL (155.14)  (65.44) 3.37 13.72 18.05  PB (1) 5.49 4.91 4,05 3.26 2.58
A 36 o 3R (124.50)  (15.12)  331.88  350.08  507.42  EV EBITDA () 105.71 30.12 18.55 12.97 9.10

B NENE, RS )

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



B0 £ RIE %

RRIEAr (688123 CH) )\ A% MM vuaras secunmes

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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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%&ﬁ/‘,ﬁ (688123 CH) dedhe | X .'.' HUATAI SECURITIES

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (Fhk) AN SR RIBE A BRI R E T, R ERIERIBILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FE R AR RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

%&ﬁ/‘,ﬁ (688123 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

¥,75: 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



