E Kk

GREAT WALL SECURITIES

EFFARRE | AF S T
2025 4 04 | 28 H

LKA (301308.S2)

25Q1 & WK th+1.5%, FHHFMHAT L E R+ AF@mEHE K

W4 364R 2023A 2024A 2025E 2026E 2027E
gl N (AT 10,125 17,464 21,830 26,195 30,125
¥k % yoy (%) 21.6 72.5 25.0 20.0 15.0
3B (B AT -828 499 986 1,617 2,012
¥ K & yoy (%) -1237.1 160.2 97.7 64.0 24.4
ROE (%) -13.0 7.3 12.6 17.2 17.6
EPS & ¥t (Jn) -1.99 1.20 2.37 3.89 4.84
P/E (f%) -38.9 64.6 32.7 19.9 16.0
P/B (&) 5.4 5.0 4.3 3.6 2.9

HHFI: LA, KAl 2T

25Q1 & W3R th +1.5%, AR ER L THREE, EXGFEHH.

25Q1 & ¥k 42.56 12,76, *F th+1.5%, 4vdE4F]-2.02 1270, T HKE;
F A% 10.35%, ¥ ih-0.81pct, #F| % -3.36%, ¥ ih-2.02pct; FodE 4 F| %
-4.75%, P Eh+43.12pct, EE R K A K F I -3.12pct fr & . Q1 b4k
AETEZRMBERTEARRE+T I HMES P, TLM & LA ZHA .
24 S G N\ R A1 /SSD B K FI L +91/+48%, 255 W HR HEEEF K E.
0N — Kk FH AKX, 24420k 84.2512 75, [F th+90.5%, & th 48%.
D& AV EHEXFH, 24 58K 41.47 1076, Fl h+48.0%, & th 24%.
W& B R — BT B R, BTN E P R R AR
K, BH25F3ARGMITLFHBELE R, 2552 A VERAELERFHE.
25Q1 i 4h 1 % Lexar K\ A kb +20.7%, B 7 Zilia & ¥ I Lt +45.1%.
BRI BT Zilia H k(L #E S #3E, 25Q1 A F BEEERT A Zilia EK
[l th+45.1%, H 2 By 5 A B A 2 SME K AR . A8 Lexar @ Bk 8 N FFSE
¥k, FH+20.7%. it 25 £ K% w2k P m A FER AW R LEHE K.
25Q1 & W F HF RO\ [ L KB 200%, HAFARITEFEKE.

O B Ak B At 74 4 (eSSD A1 RDIMM)A- i BU{F X8, 25Q1 & ¥ 3.19
.76, KM 200%. AEAVEFRHEEELRKN . 2EH. @, K
5 BEFTHBASL R, ARITEALHERE.

254 3AAFE URS4A1EHEEG R ES, MEwERLRTHLS.
#ZE3HA19H, 28 38 # 4% F (WM6000/5000/3000) & & i+ #2 3
FEEERA L3 ANE KAl UFS £33 F WM7000 % 7, H # UFS 4.1
B EEGS AR EST, BASNRE @G Ens e Lm i LN Ra.
25Q1 A F H RAFFLTH 0.2%, # K EAEXIIF -4 X.

#Z 25Q1 K, AEFEREF 78.1410 71, & 24QL K[ th+3.2%, % 24Q4
KIH-0.2%; 25Q1 A& 7R A% X4 185 X, R th+5 K, Hih-4 X,
A} AIGCHR ¥ + “HFHE", FHAEALEHEH M, 2% HHF T4
Ak AIGC RIS X “BFFE” TEMRE Y, FTHREKKHT
B, AEE N E WA LT B AL, AR L ik E B R AR
Ji A ] R L BT A E] 2025~2027 4R 3 B E A E 45 9.86/16.17/20.12
12,75, *tRL 25/26/27 4 PE 4 33/20/16 1%, % # “H#H” 4.

R 7~ ZNEFW S, GENKES; ERTSHEE, FEF KT 4.

BE (ERKITLR)
B EfE R

7 B

2025 4 4 F 25 B #EN (6) 77.45
BHE (BAT) 32,217.77
JEWAE (F AL 8,979.21
BEAR (8FK) 415,98
sERA (' AR 115.94
WIAEHEZH (AT 830.30
B B
e T P 300
18% 1
10% A
3% A
_50/0 .
-13% -
-21% A
-28% A
-36% . . .
2024-04 2024-08 2024-12 2025-04
%
AT ERR

HEH 4% $1070521120001
HE4%: tanghongyi@cgws.com
AW B %

HukiEF 45 S1070525030001

Hi46: zhouangi@cgws.com

B

1. €24 FdndE %A R th+1.2 1%, B4 EATE B+
BT E B R K — T A 2024 AR R EDY

2025-03-24

2. (Fi4 24 FERPERELL+70.4%, RS5BERIT
BORER KT — LA 2024 4k S T L AED
2025-02-05

3. €24 7 3 F L VA B SR F 416 15, FiFA L
RAF A AR — T WK 2024 £ = F AT

2024-10-30

P4 TR REFT W



B K#ieh

GREAT WALL SECURITIES

/A\\—]d]\xl\

25Q1 ¥ & E K 42.56 17,70, F th-4.4%, 3 h+1.5%, VFIE%FE-1.52 12,70, FEb
MART, FTHT A, wEFFEANE-2.02 07T, FAbmAET, 7 HIKE.

25QL WHE AL, FERAVUMFRTHROH THL ST HE RN AZE, BimE 24H2
T T & P E A EFZ, TLME EASBEZH, FRAE T ETEFH TS
T .

25Q1 ¥ ZFF £ A% 10.35%, [ HiEF-14.04pct, 34 FA-0.81pct, % F|%-3.36%,
Fl th4® AH-11.96pct, #fth# 7-2.02pct, #03Ei4F] £-4.75%, [ g H-12.90pct, ik
#7 3.12pct, 25Q1 ndE A EFA R A FE Z QL FE K M K F I th-3.12pct
P .

W&kl NEZEU4E5EL (BF L)

L3 #.[301308.57] - M 448 (2 %) 2025-03-31  2024-12-31  2024-09-30  2024-06-30  2024-03-31
s kA E—EE FHEE E=EE EEE F—EE
kKA &I & &I & &I HE & ME & MK

FHZWHE
ERAS PN 4256.46 4195.44 4229.41 4585.93 4452.88
% (%) -4.41 18.31 47.28 106.05 200.54
(%) 1.45 -0.80 -7.77 2.99 25.57
ERASY: 4414.86 4373.08 4182.78 4242.79 3972.28
&l F i -148.67 -76.49 -33.52 250.32 445.56
] (%) -133.37 -375.91 90.23 163.39 227.61
B (%) -94.36 -128.19 -113.39 -43.82 1507.17
F i & -144.50 -79.32 -34.64 247.59 456.04
%A -142.92 -56.02 -31.04 209.34 382.95
I (%) -137.32 -222.92 89.18 166.36 236.52
(%) -155.14 -80.44 -114.83 -45.34 740.34
V2D =R =Nl &P L B -151.81 -58.26 -36.84 209.68 384.10
7t (%) -139.52 -205.89 87.16 166.47 236.93
(%) -160.58 -58.15 -117.57 -45.41 598.15
ECELY ==Y R 2N by & oRE BT -202.04 -330.23 -42.05 175.69 363.13
] th(%) -155.64 -2304.63 85.63 154.61 228.44
(%) 38.82 -685.41 -123.93 -51.62 2324.25
EPS -0.37 -0.14 -0.09 0.50 0.93
NERERWE
HEBRREMET FRINAL 4346.24 4382.43 4302.86 4766.65 4291.08
ZEFHINAERE 153.03 -84.31 309.75 -640.51 -774.67
W R R K B A A 237.43 153.99 320.26 244.00 225.29
a‘)im XA 211.29 490.50 546.22
BREHAAERE -136.92 -221.96 -418.58 -234.82 -226.64
TR AR B B A 112.91
AR E KR A 1699.93 2441.57 1798.93 1712.47 1996.07
EREN A% R E 77.00 -14.36 78.60 1060.24 1016.27
Aok B4 F 87.92 -163.46 6.60 271.02 -300.28
XEWE
ROE(%) -2.35 -0.89 -0.55 3.16 6.14
11 4E )5 ROE(%) -3.13 -5.05 -0.63 2.65 5.81
ROA(%) -0.84 -0.33 -0.18 1.24 2.57
& £ F % (%) 10.35 11.17 17.34 22.65 24.39
B % F % (%) -3.36 -1.34 -0.73 4.56 8.60

HHFIE: 2 5 2024 £ %

—F 2025 FF —FFUFRE, 2 7 2024 FFHR, Wind, KK IR W#8 577

pP.2

1 17 PR IR R I



é

K IR AE A

GREAT WALL SECURITIES

N B 3 A AT

24 FNE LAEK 174.64 1070, [ tb+72.5%, V3% F]3E 4.99 17,76, [F th+160.2%,
o4 A0 1.67 1270, F th+118.9%; 24 4/ 8 LI EHE 19.05%, [7 th+10.86pct,

%A% 2.89%, [ h+11.16pct, fdEiEF|% 0.95%, [F h+9.67pct.
M&2 naidkFTENF46F (BFT)

L A[301308.57] - 445 & 2025-03-31  2024-12-31  2023-12-31  2022-12-31  2021-12-31
ot —Z4 AR B2 AR FHH
s kA i & MK MK &k &Mk
F| 98 & A E
ERASY PN 4256.46 17463.65 10125.11 8329.93 9748.82
H (%) -4.41 72.48 21.55 -14.55 33.99
R ASY: 4414.86 16770.93 10893.14 8173.43 8598.90
& A i -148.67 585.87 -1059.60 43.67 1183.71
& k(%) -133.37 155.29 -2526.14 -96.31 250.81
3 & B -144.50 589.66 -1058.28 45.39 1178.52
& (%) -131.69 155.72 -2431.69 -96.15 248.68
A -142.92 505.23 -837.26 72.80 1013.04
] (%) -137.32 160.34 -1250.12 -92.81 266.73
V3 B B B B AR Y o A -151.81 498.68 -827.81 72.80 1013.04
] (%) -139.52 160.24 -1237.15 92.81 266.73
EEEUH 50.23 332.14 54.29 34.95 84.68
R =RE V=R SN & N oRE i N -202.04 166.54 -882.10 37.84 928.37
] (%) -155.64 118.88 -2430.87 -95.92 201.54
R FZH 228.76 910.30 593.65 356.03 322.45
EBIT 550.08 -1028.55 50.81 1122.16
EBITDA 1008.53 -894.05 129.76 1177.52
K= RFEREE
kR s 11704.80 11683.48 9065.45 7336.47 4962.50
B 2 % 2080.16 1517.59 509.87 447.01
K M B A 30.00 30.00 25.16 24.79
HFE Rt 17187.43 16896.67 13679.85 8963.76 6155.22
Bk x 6.75 23.52 52.61 45.63 21.76
L Bh AR 7799.94 7223.33 4933.38 1997.41 1726.98
33 3 7tk 2503.95 2773.83 2297.06 327.60 54.65
Ffr At 10303.89 9997.16 7230.44 2325.01 1781.63
Bk 12.11 38.26 210.99 30.50 11.91
i &R & 6883.53 6899.51 6449.40 6638.75 4373.58
IEY=R=NE i &R & 6441.95 6467.49 6021.13 6638.75 4373.58
Bk -0.63 7.41 -9.30 51.79 26.29
HARNF A 4454.04 4415.62 4077.75 3879.14 1736.13
BAENEA 62.50 62.50 62.50 51.79 44.66
& B A 1562.30 1714.12 1319.43 2157.95 2290.45
NERERWE
HEBRRMET FRNA A 4346.24 17743.01 10175.97 8278.59 9723.27
ZEFEHNNEERE 153.03 -1189.74 -2798.40 -326.36 -811.25
W R R K B A A 237.43 943.55 498.99 333.16 275.24
BRI A4 211.29 1036.72 590.00 1444.00 585.00
BREHAAERE -136.92 -1101.99 -1661.46 -959.72 -369.97
TN TR B A 112.91 2338.14
BAERRE WA 1699.93 7949.04 6114.98 2637.40 2582.73
EREHALERE 77.00 2140.74 3717.87 2556.15 220.50
P43 o 87.92 -186.11 -707.72 1299.55 -976.27
HARIAALF 1102.33 1014.41 1200.52 1908.24 608.68
I 5 Hes 458.46 134.50 78.95 55.36

HHFKIE: 2 7] 2021~2024 FFEH7, 4\ 7] 2025 F #F—F W # K4, Wind, Kt iEHr= I 2@ 5% %
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GREAT WALL SECURITIES

N B 3 A AT

R 7

EREFFPH: A+ FEAT U LA R AL, §5RALFEERE T EME K.
QR E NG W BRI K I TIRA, F R ERF AT LT F R B2,
AT R/ 8] 44 B AR E A R 0 R

FE PR NE RN ERRMR Y RE, FiE SR E T RN
MNE B EYEBA. KAREFERETNAEKXE LK, TEABNHE KR A
BT, FERAAFRHENERREY LA, REHEETHINEABETR, dTX
Mgk R E— WA EEY, FRHEENETHRETAATE, #2HAETRLER
AWM R BN S RN P o, WA ZE kS AR G S = ETA .

ERE SR k., EIRYDEETY, HAERARTHRPNTR, REHY
bR P B K R B TR B, MOk B T TR,
BUEBEE. EPRBLANEK, RATHETIRN, THAMADLFEE, 4
R A 5 A R A TR o, TR 3 8 W 4 2 A

HRABTH: 25 BT QA EAT ety BORE R o= B B e L Btk iy

R EARTW A RE N, THFHEEA TR BETE £ &R, 08 OF Rt
5 R R E T, M B R b St T ik A AR R e K o AU
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B K#ieh

GREAT WALL SECURITIES /A\\ —Eﬂ i)] lj‘\% /%;\ i?
T % RFFEEHF HF
¥R (A7) HiEx (Fr71)
SUHFE 2023A 2024A 2025E 2026E 2027E &R 2023A 2024A 2025E 2026E 2027E
W R~ 9065 11683 15421 16061 20366  E LKA 10125 17464 21830 26195 30125
£ 1219 1025 1955 1942 2465 kAR 9296 14137 17553 21004 24136
LA S s B R T 3 1345 1672 2635 2190 3549 B ALA K 1 26 21 27 33
FoA 7k 40 81 61 114 84  HHEHRHA 482 772 869 938 971
A 332 421 557 313 719  EHEA 440 605 681 735 761
e 5893 7833 9769 10954 13052 HFK %A 594 910 1024 1106 1145
Hoh 2 237 652 444 548 46 5 %A 71 320 437 521 554
E R HHK >~ 4614 5213 5623 6220 6557 W FufE FRAE I & -358 -568 -235 -163 -330
KA H 25 30 33 37 40 Hpbdks 26 105 66 85 75
[ & %~ 1518 2080 2491 2949 3286 A RAMER R 39 307 107 119 143
T ¥ 465 424 434 449 455  HFEREE 1 47 24 36 30
FAt 3 9 20 2607 2679 2666 2784 2775 REAEBEWH 0 2 1 2 2
=R 13680 16897 21044 22280 26923  # ¥ -1060 586 1208 1943 2445
% R R 4933 7223 10523 10350 13076  EHk4MEA 2 12 7 9 8
HIE K 2916 3696 7190 7142 8891  EA4 T 1 8 3 4 5
LA S RO A K % 1147 1141 1962 1587 2583  F¥E & H -1058 590 1211 1948 2448
Hoh i 20 1 Ak 870 2386 1371 1621 1602 FifaHi -221 84 213 311 411
% 3 Sk 2297 2774 2389 2000 1550 ¥ A -837 505 998 1637 2037
KK 2092 2517 2158 1756 1313 D #B AR -9 7 12 21 25
S 3 9 3 S 205 257 231 244 237 HEBAEENHE -828 499 986 1617 2012
f AR A 7230 9997 12912 12350 14626  EBITDA -889 1277 1795 2661 3242
DB RAR 428 432 444 465 490  EPS (/M) -1.99 1.20 2.37 3.89 4.84
A 413 416 416 416 416
AN 4078 4416 4416 4416 4416 FEMAH R
EERV € 1382 1777 2775 4412 6449 SHEE 2023A 2024A 2025E 2026E 2027E
V3B B B IR AN 3 6021 6467 7687 9466 11807 KK
5 Ao BARA R 13680 16897 21044 22280 26923  E A (%) 21.6 72.5 25.0 20.0 15.0
ELFHIE (%) -2526.1 1553  106.1 60.9 25.8
V3B B B % AE (%) -1237.1  160.2 97.7 64.0 24.4
FA e H
EHE (%) 8.2 19.0 19.6 19.8 19.9
JemER (BAT) HFE (%) -8.3 2.9 46 6.3 6.8
SHEE 2023A  2024A  2025E  2026E  2027E  ROE (%) -13.0 7.3 12.6 17.2 17.6
ZEEHAAR -2798  -1190 -356 1653 217 ROIC (%) -7.1 5.1 7.5 10.8 11.1
H A -837 505 998 1637 2037 e
18 4 122 433 21 272 33 HEAHE (%) 52.9 59.2 61.4 55.4 54.3
%% A 71 320 437 521 554  %fifrtbE (%) 63.2 97.1  100.7 79.2 72.3
QR IEN -1 -47 -24 -36 -30 MEiE 1.8 1.6 1.5 1.6 1.6
BEREZH -2471  -2875  -2143 =770 -2860  #EEhthE 0.5 0.4 0.5 0.4 0.5
H 2B INAR 318 474 155 28 192 #BgH
B R FE ALK -1661  -1102 -454 -734 475 EBE AR 0.9 1.1 1.2 1.2 1.2
AR 499 944 788 784 697  RLBUKFKE HEx 9.0 11.9 10.4 11.1 10.8
K B 560 -191 -3 -4 -3 KA E 10.3 12.4 11.3 11.8 11.6
H A K A4 -1722 32 337 54 225  FR¥EF (D)
£ R E ALK 3718 2141 -2144 -690  -1064 Rk (RS -1.99 1.20 2.37 3.89 4.84
EIE R 1841 780 3493 -47 1748 HREEIALR (RFHE) -6.73  -286  -0.86 3.97 0.52
K% 1842 424 -358 -402 443 BRERT (RN 1447 1555 1792  21.80 26.64
37 R e 0 3 0 0 0 fE1E =
FARNARLE J 199 338 0 0 0 P/E -38.9 64.6 32.7 19.9 16.0
HE R N4 -164 505  -5278 -240 -2369 P/B 5.4 5.0 4.3 3.6 2.9
I, 4 ¥ W i -708 -186  -2954 229  -1322  EV/EBITDA -41.3 30.7 22.6 15.1 12.6

HHKI: WA, KIS W ERTIE
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GREAT WALL SECURITIES

7 E N
KA AR T (LT EARKIRIE %) B4 B 4 $hof B9 5238 Y08 0 4 Ak
AR EKIIEFE E MR HTES KA AT e h R BRA, RARNERLRFES (UTARES) #4E8, BREZAN
B, BTl ARE WIRAUE TKRIEH., REKHEHELEBAZAGF T, M ATEUEAR AR S8 fo kA, FIEME
HVRI . B R EARAMAG F L BARE, A TAZANECEAMAR. Wil A, FIL, FiEWEH A K%
b, HERRARBERTEERREEN A, MFHEH.
ARERETARAA AN TENEATER, ERANT TR G EMERHER TEE. RREMRAER. THEL. BRKENAERS
FEPAESH 2, HFEERBINN B E B F 5 A B KA B 50 2 E A B GE . EETEAT, RSP HERR Tk
R LI T AR D, EEAERT, AN 8 A A B F A5 2 o 6 4 A 25T 51 Bt (T 47 4k f (20 3 13
KPR RTEFEREATHNERATTEE . AR ARE S KO AHHATIERR B, Hm A4S RN 5 R 4K 4 BER R R %
BATVLEENNREE Y538, KIRTEATa EARLES RN AGAZEEELSXZ, FLESLERERGLS X RZERBEF.
KIS RRAET B IR — AR
¥ 5 = WA
CGERMBEHERFHELREHE D EY). GEFLENME AT EYMEELHE (RIT)Y BT 201757 A1 8 REX L. FEAH
RBESFBEM NS, NEWKBIEFEEF L VA F R AT R, FRE. AR agid. 64 ELE
AR R FH, FBOHAE, EaWR. RS R RS A R
U Z BT R R RE, FAERTE, SR BHESTHERERS.
2 A7 I 7= W

xﬁi%zﬁﬁﬁﬁﬁﬁw-ﬁAﬂﬁ*Em%ﬂm%ﬁ%%ﬁ%&%%ﬁ&%%%ﬁw%%%%%&%ﬁ,Eﬁwﬁ&*%?ﬁiﬁ

CEMARIR. EEEN. ATAEREN, o, BOHEEAREE . REERBR T RANAENL, FYEH, FH, BHEF2ER
ﬁ%#%ﬂ%%%wkﬁaﬁﬁﬁ%ﬁm%%%ﬂﬁﬁ%ﬁ%ﬁma

®EITFZNA
AAFR fLFR

EN | TR K 6 A A BANA AT A8 HOKAE 15% 0 E BT | TRk 6 N H WAT BRI T 3

B | BHARR 6 A KB AT L1 2K 1B AT 5%~15% 2 |4 | FiIRR 6 AMNANATLERRIE TR S

FA | FHR R 6 A A A AE AT Ak 25 3K 1B A T-5%~5% 2 4] BTAW| M AK 6 ANMAWTLEEREILS TH

ZH | AR 6 AMNA WA XTAT b 25 2 Bk 18 5% L E
ATl s —FAT, W48 E 300 H 3K

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686

L%

Hodb: bR AR X e % 200 5 A 8 2
4. 200126
f%}i: 021-31829681

: http://www.cgws.com

é K I AE A

GREAT WALL SECURITIES
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