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EES:
e 2024 FiR: W 47.73 {Z7T, EEL+168.74%, |A&LEFE 3.51 {255, BEEL+1302.30%,

o 24Q4EW11.76 {27, BELL+47%, IKLE-17%; FEFIZEFE 1.29%, KL 13pct; 13
BEFIE-0.7 {278, 2024Q4 BABEFR—T"ESHRIFE, TERTFHEMAIRCAH
bRk, BRETRE, k. SEER. JromERKIALET. 2024 FISFFETHEA,

o ZIPFIRREIIEM. BXSER. RARFENANERNA~RERR, 2024 FEWS
1€ 168.74%, 2008 TR I WIREBEIERNFMETS, 2019 FHBESER, 2023
FERNXFEEESERWEIEE; 2024H1 #i% T LPDDR, WL~ R4,

o 2024, BEISEEE~RIIAN 23.0 (27T, FEE+235.46%, SZUIAELH] 48.20%, Rk
HREBPAFRE; SRARFEXEZ=RIEN 8.43 {275, FLLILI 1,730.60%,

o EHBFIEA 9 MEiET R, B=IBETFET] SATA SSD, IETEiAE PCle/IRAREIETH
RIEA, ERFLFESHE. BUAEREFTEEFIZOZS S, SD6.0 HasHE
#ZE 40nm, 2023 FERHEA RISC-V 15 EITIENLEF = EaeEHIE / SATA SSD £
i E7FE, 2024H1 PCle, UFS, eMMC =EiES ARSI, 2023-24 &, ik
ABRM 164 AHBZ 312 A, HFRZEFAM 1.08 {ZTTIEZE 2.03 27T, 2025 4 1 BATESR
9.9 1Z7t, Heb 3.59 {Z7ti’m PCle SSD Figiahlit i RIFMHEEATE , 4.57 {Z7TikmiR
AR EFEEHIS R R EEEETIE .

o NEBEER, MEFRLEIEFHE BEREEEF. TWSC, CUSU, NEXDRIVE,
UDSTORE &. ESNBRIEI, (Netac), ZEEE (Aigo). EE (Banq). 1Z4E (Eaget).
& (MIXZA), £ (Kingfast). BRIFGS. KERNMHEMEEF. 2025 F£2 B 20
HALE, P REERENEREEL TEREFRIE, FHLI 7 /IIEHEE,

o EiEEEEEHIbRMETE, WA, Wik, 2024 F£RESIVEEFHERAISEEEZ, 2019
FEEIRCRMEHL,; HaeshE (BH) FE= @ EIRE 2023 FREMHECIA
50%; 2024H1 EaesliE (18H) FEr-mrWER T2 S EETRER
KRR, IETBERTEZRMNETTIREIEME.

o THEERAMFN, #% TN TR EEEHENESEES, 1§ 2025-26 FEEFHTI
M 7.69/10.31 {Z7T NAZE 7.25/8.48 {Z7T, #ig 2027 SFFmMl 10.45 {Z7T. BIELAE] (G
s, JeSOUET) 2025 g PEASX, BERR) PE 20X & 57%, 4E "IN iR,

o  XERAR: 1) IARKMNEG 2) FiEF-mint&saiXbe 3) F5Ek.
s EERBRITN

2023 2024 2025E 2026E 2027E
EWSWAN (BETT) 1,776 4,773 8,325 9,326 11,327
FECIBEER (%) 49.2 168.7 74.4 12.0 21.5
38 FE (B5A7T) 25 351 725 848 1,045
FECIBEER (%) -63.0 1,302.3 106.8 17.0 233
SRIKE (JT/iR) 0.22 2.38 448 5.24 6.46
EFIE (%) 16.7 17.8 15.9 16.4 16.2
ROE (%) 2.2 14.1 22.6 20.9 20.5
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Bh, BRI 2023A 2024A 2025E 2026E 2027E

B SN 1,776 4,773 8,325 9,326 11,327

Hrh: EgA 1,776 4,773 8,325 9,326 11,327

i ENVRA 1,480 3,925 7,000 7,796 9,497

i B RN 4 2 4 5 6

FEWSFE 292 846 1,321 1,525 1,824

i HEZER 17 40 65 80 94

SR 58 93 100 110 150

iw: R 108 203 300 400 400

i WS 49 93 66 39 61

ZEMRE 60 417 790 896 1,119

n: SRRBMERK (FRKLL "-" 185) -6 -2 0 0 0

m: \FERERAR (RKLL “-" 1851) -47 =92 18 -10 -10

on: feEiE R E A 4 20 -1 9 -1

BAlFE 9 377 821 912 1,124

JIIR=X 2 VE 2 ON 6 2 -16 0 0

FERER 15 379 805 912 1,124

i FTiSH -11 28 81 64 79

&z 26 351 725 848 1,045

DEERRIRT 1 0 0 0 0

HETEASMEENSFE 25 351 725 848 1,045
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IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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