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SR EE
* F1k

FRHR
2025 4 A 28 A | +E AR

24 FoN S EMBI 73.56 12 (yoy+27.7%) , 13#&441:E 11.03 1z
(yoy+584.2%) , /% & AT ##i4 . 1Q25 52 HE Ik 19.09 12 T (yoy: +17.3%,
gog: +11.9%) , Ya#44lid 2.35 12T (yoy: +14.6%, gog: -13.2%) .
1Q25 N E) TR EHFAFRLIERK, 255 1) BABELESD TN, K
v, TEFREFEK; 2) Al PCIRSBESF LR GHETTE LA, FoN 3
B 5t AN EREERK, 3) RBTHELFSE ST, BT,
FLASH % MCU /= a4 K R k3422, o4& DRAM & &g L b
Wit %, F4F/ 8 25 4% DDR4 8Gb. LPDDR4 % #f &7 %, MCU &4 %
BRI/ FHRFAE TR, THEETLGREER, fH “EZNT,

1Q25 B : BHFEHRARE K, Xy FshLfl RIRLKE

24 F N 5] B4%  MCU BAER L= Sa 452 3600 £ %:1) G542 b 50X\ 51.94
et (yoy: +27.4%) , £+ A4 S=i% DRAM T 6L ik 2%, 2l
FEER K 2) MCU k404 A\ 17.06 12T (yoy: +29.6%) , 1F 5 T AR .
KB RE T RKeGEs), ARME, HHESRERIERK, BT E 541"
(21 5F 3.9 12#1) ; 3) FRAE L LN 448 1zt (yoy: +27.2%) . %
EAMER A4t 055, Bt Flash, MCU %k 42 Tk, Rl 447
WAL RIFEKEYE, 1025 N a B kFEHRAFLIE K, 1Q25 N3 &%E4E
4% 37.44% (yoy: -0.72pct, qoq: +4.27pct) , FRIKEZT BT &~
MK, &AL DRAM & s @ o, 24158 ZARFIRIEAL Y,

2025 F & F: DRAM L4 2H25 A @G k5.8, R ELHAMA AR
HAVFAF 25 SF 0 8] &b 530 TR RT3 KA 4. 1) DRAM: 1Q25 3
DREEHTMACHANE T L, THEEEME TS THE, 2H25 £
#% DRAM %4k 4# A 2@ 4+, 3 DDR4 8Gb = &AM 46k TV, Ik
%, LPDDR4 2H25 7r A B F 4 wak B Ik, Na Mt 25 FH5KAEAHER S
A 11.61 12T (2024: 10.18127L) o sbil, N B4t 2 #1546k
B EFHL. Al PC, AES%m%n, KHMZH) H., 2) MCU: H=HK
B8k, N ALY, ORRAEFHRDFA LHERA, SRR
MBEAFHTHI6/. 3) Flash: o5 5455 Al i ke G EEF K
B, BAEIVWAEMBFREFEERA,

BFEZN: BARMH 139.1 T, %8 “EN” 4
Ut 8) 25/26/27 S92 8% 4] 15.1/19.1/23.0 e (N 8 LR R H £,

N B R BEA B 5 Al SEM K R R BRIg K, 4 F 61x 25PE (TibfE
18 51x) , BAR# 139.1 © (#7114 115.7 ©, £ F 48x25PE) , “ZL A",

RIe 3T A= S K RAIAM, oM E TR, THEFMmE,
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,761 7,356 9,417 11,507 13,803
+-% (29.14) 27.69 28.02 22.20 19.95
2B BN 84 A (AR T E ) 161.14 1,103 1,514 1,910 2,302
+-% (92.15) 584.21 37.28 26.21 20.49
EPS (AR T, &) 0.24 1.66 2.28 2.88 3.47
ROE (%) 1.06 6.60 8.53 9.82 10.68
PE (%) 464.15 67.84 49.41 39.15 32.50
PB (%) 4.92 453 4.21 3.84 3.47
EV EBITDA (4%) 194.76 52.30 37.96 29.06 24.22
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SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

K He
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

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

A AR

B AR (AR )
KAEM (ART HE4 A 258) 112.63
AL (AR E ) 74,793
6 AAFHBARLH (ARTEF) 3,277
52 AL E (AR D) 64.78-143.00
BVPS (AR ) 25.29
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J& % 41#F (603986 CH)

BA&l: Trepaiik (Hik 202545 4 A 25 8, #IEEk A Wind —&HmM)

_ H EPS Growth PIS ROE BT B
p: A1 S 3
R NALA BHR) g5y 0258 2026E  2025E  2026E  2025E  2026E  2025E  2026E 5D 1M YTD
688008 CH  ifA#t#h  73.56 84,211 50% 35% 39.3 29.2 155 117 | 16.7% 19.2% | 0.6%  -6.0%  25.9%
603893 CH % 15351 64,306 43% 32% 75.9 575 15.2 120 | 203% 222% | -6.3% -11.4% 143.4%
688099 CH M RM4  69.21 29,064 32% 29% 26.6 205 3.7 31 | 153% 16.9% | 12% -17.1% 10.5%
688608 CH 2% #H# 38245 45,911 44% 36% 68.8 50.7 103 8.1 95%  115% | -0.7%  -5.9%  148.8%
300327CH  +#bF 2208 7,538 30% 44% 43.2 29.9 4.7 4.0 8.6%  11.4% | -94%  -7.3%  -2.2%
688262 CH  H %Atk 2622 8,810 83%  239% | -2853 _ 206.0 9.1 6.6 -14%  1.9% | -18%  -10.7% -10.6%
FAK 12117 39,973 46.9%  69% ( 50.7 376 9.8 76 | 115% 13.8%
P 45 2 71.39 37,488 43% 35% 41.2 40.3 9.7 74 | 124%  142%
%A R R IAZ K BAIRL A, 25/26 4 PE A8 F%, BT ks 3) PE FH &%t
, BEHR
B4%2: %44 PE-Bands Bm43: k%4l PB-Bands
(AR ‘ (AR )
— k5 blAF — kGl
723 - 176 -
- [P
-__: :____ fm————— . L
542 4 Tl _ oo ==eee 150x 132 cmdm T R ceee. 7.0x
! | — — — 125x — — — 58X
%L1 --- 100x 88 4.7%
[T S 75x 3.6x
181 | 44 -
_‘LL --E g_ 50x 2.5x
0 ; ; ; ; ; 0 ; ; ; ; ;

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
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Z A

gl L ¢ 8 ik
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E 4&HEE (ARFEZA) 2023 2024 2025E 2026E 2027E
R 11,603 12,435 13,980 15941 18,427  FikJA 5761 7,356 9,417 11,507 13,803
b 7,266 9,128 10,397 11,879 13,855  Him A 3,778 4,561 5855 7,208 8,749
R K 114.15 212.02 247.35 300.62 34591 B kA4 KK 2520 31.25 37.67 46.03 5521
FeAe 3 R 1263 207.65 0.00 50.30 10.04 FL%A 270.50 370.91 470.85 566.16 648.76
FAAT TR 2 2418 2453 7234 46.04 9597 FREFA 369.88 491.16 612.10 736.47 869.62
A 1,991 2346 2745 3,139 3,591 WM& %A (258.17) (442.52) (399.35) (451.10) (496.95)
FARA T 2,195 516.22 518.93 52571 529.20 % FAiAHik (612.71) (172.14) (117.71) (126.58) (138.03)
FRADF 4853 6,794 6,839 6,799 6,828 AAMAEHIE (11.99) (0.28) 500 5.00  5.00
KA 25.73 137.07 166.63 204.37 25252  #EH4ME 82.62 17.92 30.00 35.00 42.00
B R %A 1,090 1,057 1,157 1,199 1,230 FLkAliE 119.78 1,117 1559 1,965 2,368
R F 7~ 244.44 260.48 202.86 150.24 92.62  FaIMKA 6.66 869  9.00 10.00 11.00
HAAEFEAD R~ 3,493 5340 5313 5246 5252 @ Fasbis 169 238 200 200 2.00
w7 g 16,456 19,229 20,820 22,741 25255  AlIEEEH 12475 1,124 1566 1,973 2,377
A 986.18 2,331 2,613 2,826 3,238  FifFAL (36.39) 22,78 3175 40.01 48.18
B 0.00 898.22 898.22 898.22 898.22  ##lid 16114 1,101 1,534 1,933 2,328
A IR B 501.84 733.60 85237 1,100 1270 Y HMAME 0.00 (1.66) 20.71 2320 26.78
A E A Bk 484.33 698.69 862.20 827.96 1,070 V3B E 8441 161.14 1,103 1,514 1,910 2,302
FERF Kb 270.03 219.55 219.55 219.55 219.55  EBITDA 33803 1,276 1,723 2,202 2,561
K Ik 000 000 000 000 000 EPS(AKM, %K) 024 166 228 288 347
H AR R 270.03 21955 219.55 219.55 219.55
it 1,256 2550 2,832 3,046 3458 i EMHFE
VMR G 0.00 180.27 200.98 224.19 250.96 4AtFE (%) 2023 2024 2025E 2026E 2027E
A 666.91 664.12 664.06 664.06 664.06  AKAES
FANR 8,383 8,322 8322 8322 8322 HLMA (29.14) 27.69 28.02 2220 19.95
B4R 5947 7,130 8350 9,888 11,739  #FikAlid (94.61) 832.84 3953 26.07 20.46
)3 B B B R R 15,200 16,499 17,786 19,471 21,547  J3&#&/N 3441 (92.15) 584.21 37.28 2621 20.49
A Ao T AR AL 16,456 19,229 20,820 22,741 25255  FKAlEES (%)

ERIES 34.42 38.00 37.83 37.36 36.62
ALRER e UES 2.80 1497 1629 16.80 16.87
2itEE ARFEF) 2023 2024 2025E 2026E 2027E  ROE 1.06 660 853 9.82 10.68
ZEEHINLE 1,187 2,032 1,553 1,684 2,188 ROIC (252) 1057 1753 21.86 26.38
A 161.14 1,101 1,534 1,933 2,328  fEfkieA
I8 e 44479 467.35 393.81 506.61 502.03  #*AfhE (%) 7.63 1326 1360 13.39 13.69
W45 R (258.17) (442.52) (399.35) (451.10) (496.95) % Rk F (%) (47.06) (48.71) (52.52) (55.49) (59.21)
#F MK (82.62) (17.92) (30.00) (35.00) (42.00) A kF 11.77 534 535 564 569
FEFEE (20.54) 229.36 59.93 (264.08) (96.87) & bF 9.34 416 413 438 444
HezE s 942.15 695.08 (5.94) (6.15) (6.38) Fidfk
B EHAA (294.90) (669.34) (404.27) (426.52) (483.30) &3 = A4t % 035 041 047 053 058
KA (348.36) (499.02) (381.69) (389.24) (437.92) 2Rk A 4 % 44.96 4511 41.00 42.00 42.70
KB (75.68) 18.19 (29.55) (37.75) (48.14) EAKZE#4E 770 738 738 738 738
Az e 129.14 (188.51) 6.97 0.46 276 HMRAER (ART)
FFEHNE (572.60) 480.38 120.43 225.32 271.17  HRKE(RITHE) 024 166 228 288 347
FE il 0.00 89822 0.00 0.00 0.00 HWEEIAAKRNHE) 179 306 234 254 330
KA 0.00 000 000 000 0.00 HMAK~(CRMHEHE) 22.89 24.84 26,78 29.32 3245
£ il LI A 285 (2.78) 000 0.00 0.00 f&fErE
FARNARIG Do 87.42 (61.34) 0.00 0.00 0.00 PE(#) 464.15 67.84 49.41 3915 3250
H A% LA (662.87) (353.72) 120.43 225.32 271.17 PB () 492 453 421 384 347
G 3 o 34368 1,973 1,269 1,483 1,976 EV EBITDA (1) 19476 5230 37.96 29.06 24.22
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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

AREEERIEF RO A RN 5] (CEE T EiEE 2k IERLT EH L5504, ATHAA “ANa87) 4. &
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 IER R TARG B M AE . MAR 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B 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
FAE A ATIRBUR 09 RN, A% 3 . FIRGA S HiE Flke S5, BIRZH AN “ERIERFLI,
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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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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j : KA 1
Je B 414 (603986 CH) ' M ERUS

EH-ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HEHGZEFALT S “RB-Z2LEFHE” .

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
) AN ERIE (1934 FiEAR B &) (BiTHR) % 15a-6 FMZ AR EFBIEAR D ER AR BB, STAFR
MENE N T. £HRIEA (FB) ARNNRZAIGONITREA £EE2aLE (FINRA) SATIT6 M T4, T
BB TRAIER (£H) ARANSWRBEAR, BT FINRA £ T o0MIF 54709848, »NFFE&F AT
BRYIERGRA . ERIiLE (£B) ARNIRELABIREBRIZRARAH LT T NG, BEALFEREDA
PR G & FF N8 AEMABEMNERIELA (EE) AR DK R LR E A 23 AR E AT AT IE R # TR B eIA
+, maAdERIER (FB) ARA#TS,

(EH-EL2RERE

o SATITME AL, KNS, TREE RARAEALH RIZE AR ETRAGIRGIEAREITANZEAR . TFRMF
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o Jk 5 £#7 (603986 CH) : B AFIERMBMA RN, LT N8 A/RALIKE NS ARARERABZATE 12/ A=
T ARG IE I N T R AT R 144A £ R EATH R DPARBETE 2T Ao

e Jk 5247 (603986 CH) : B RIERMMWAMRNE, AT AN/ ALKENNAELRERA DI L2 ANA NG [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o 5 4la7 (603986 CH) : FIERRMAMRAN S, HTF s/ AKE NN EAREATBEZE 3ANAN
F ' 4R a9 A DM R F K 3T AT IR 308 .

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (BIEFTER) o

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMTARXRIZT) Kk, HTRITHTIEFERRFZIER (RFZT) . B, BTHF L ZEIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, A5 R RN T R B AR e RIER (Fmdk) A TR 8] 7T Ae A3 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HEEA A% 225 454, AT HREHERFIRAEL, $ETFTHLEASBAMNIEFEL, EE
TRk g b 100 454, &E T A AR A DAX 4550 , BARkde T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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
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