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' .' HUATAI SECURITIES

FR
* F1k

FRHR
20254 4 A 29 A | +EAR

N3] 1Q25 Bk 42,56 12 (yoy: -4.41%, qoq: +1.45%), 1344
#134-1.52 12T (yoy: -139.52%, qoq: -160.58%), =3k 344 #]iHd-2.02
1L (yoy: -155.64%, qoq: +38.82%). F#HLPC $ 45T % E K4 &
ZRERT, 1025 N3 TRBAREFRAR, TE2TETHILFEIRE
K, AR LRG0 5tk Ko 1Q25 /4 % R Gk M4 BRI A T
%, BAE A EARL—F T, ETHRECHAIKE, £X£4H. =
EFBINR S AR Z T RIBS T, 1Q25 & F 4% & o B4
WBE T SEMME ALY, FETHEP AAHRERZELLS, £ E
JR¥43%, &AM 2Q25 DRAM/NAND #4445 ik, 2F 045 S £ b 5
MEFE, N3] Lexar A EH Zilia £H 5L 53K, FAaRIMESE TS
B A% PCle £0k%% SSD % =S by, KIRKZWH T H, HEF “KEN

1Q25 B : #MA LB AL FHREK, LAEFRLERIKE

1Q25 N8 HSM AL B AL SR AEAFHIE: 1) Lexar itk 54
Y REESBSEAIERE KRB E P, KR +20.73%; 2) 3 H4ma
Zilia 3.4, 81 /) % 3% 5 Se ik S AT, N EL+45.08%; 3)“eSSD+RDIMM”
/\JUM%%F LIS R BAF R A, £S5 NREE PR TR il bt
%, BEEFIVKAN 3.19 12T, Bl KA 200%. 1Q25 4 3) 2 AL A £
10.35%(yoy:-14.04pct, goq:-0.82pct), F& bk 13 2.8 48 % (3Q24/4Q24:
-5.31pct/-6.17pct), kLA ik 4432 4 Ak R R 5%, Tt 2Q25 » & A4 F 4
PoAaE I, BE 1Q RNe) A% 78.14 L, 5 24 FRAAH-F (78.33
1), 1Q25 /83 Fmiisik 1.17 e T, FRem ) 1.3 1.

2025 SR F: M EFE, % PCle DB A4S Takst

BB 255, 1) £XRERLEH Q2 LN, HEXEMMAEH 2
fik KB 58 1Q25 A 8] UFS 4.1 A#F T4 1 R =, B /4 —&K UFS
AR FANFISGIEE P HEAKE: 2) 25 FF ., MEHE CSP ¥ 2
E 3 B S CAPEX H AR sh A5 E 4L, NS &L= %A B a4
*%, PCle eSSD Z %O F4 I\ MEEF, BELRARLTIHEH T TH
Beig 24t 3) Zilia 5 TR N B AIRA, B E R E B ERA, N & Zilia
HNZE, BREHER LS, AR ENTE; 4) FAK UFS2.1
CEAEW, ENREMESLEEDLES, THTHRA LD BRI,

BHEB: BAFM 1100 T, £H “EN” L

Y ¥\ 8] 25-27 2L N 227.6/267.0/295.7 1270, /N8 K B N Ak A
Tk, LR AEHAHHL, RKZHH, %3 2.01x 25PS (T
{648 2.01x), B4R 110.0 © (FT44: 125.8 T, 3 & 2.3 25PS), “E AN,

KR T: FTHEESKARRRABRNIE, HFHENHEEH &,
ZERMIsARE HE

2itER 2023 2024 2025E 2026E 2027E
FRMA (AR DT T) 10,125 17,464 22,756 26,700 29,568
+H-% 21.55 72.48 30.30 17.33 10.74
Y2 BN A AL (AR E ) (827.81)  498.68  668.52 1,096 1,268
+-% (1.237) 16024 34.06 63.89 15.76
EPS (AR T, RATHH) (1.99) 1.20 161 2.63 3.05
ROE (%) (13.08) 7.99 9.90 14.55 14.70
PE (1) (37.01) 61.44 45.83 27.96 24.16
PB (1) 5.09 474 436 3.82 332
EV EBITDA () (40.13) 28.87 29.41 20.70 17.90

{*r NG /\%\

4 5T

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 1&
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

A X

AR (AR ) 110.00
KM (ART HE4 A 288) 73.65
AL (AR E ) 30,637
6 /MAFHE R (ARTET) 733.59
52 A& EE (AR D) 63.44-109.90
BVPS (A K ) 15.49

BHASRE

— L

(%) 7 %300

18
4
(10)
(29)

(37) -
Apr-24

Aug-24 Dec-24 Apr-25

#FH &R : Wind

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



v & A 1
Lk £ (301308 CH) - @ 1] ERIES

HUATAI SECURITIES

B&l: T asEk

B FLEA (HeE D)
(FHIE L) 2025E 2026E
a4 f4% 688525 CH 61.42 283.3 91.5 112.2 3.10 2.53 -1%
P& A 001309 CH 128.10 207.2 70.7 89.6 2.93 2.31 47%
IR W T 8299 TT 454.00 937.7 666.2 773.2 1.41 1.21 -15%
p sl 3260 TT 82.60 269.1 438.6 493.2 0.61 0.55 5%
F3HE 2.01 1.65
Er OKAEMETIEERE . AEBAA TN A AR R A Wind, ZEEEE T, SN EAE R A S
FHR R Wind,
B%&2: TR A PE-Bands B4%3: TH A% PB-Bands
(AR ) (AR )
LR A LA
151 - 161
101 WW ----- 25x 121 4 7 " ="q-q_. | =-=Tt'"""= ee--- 9.3x
50 {1V - = = 20x - - = 7.9X
%_ e e 15% 80 6.4%
0 1 — B '
E‘E. 10x 20 5.0x
(50) 1 (R il 5x 3.5x
(101) - 0 : : : : : .
Aug-22 Jan-23 Jul-23 Dec-23 May-24 Nov-24 Apr-25 Aug-22 Jan-23 Jul-23 Dec-23 May-24 Nov-24 Apr-25
FAH KRR Wind, £ HZH R AR IR Wind, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



Lk A (301308 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 9,065 11,683 12211 13,198 13,511  BLMA 10,125 17,464 22,756 26,700 29,568
b 1,219 1,025 1,024 1,068 1,183  FAA 9,296 14,137 18,974 22,226 24,662
B 1,345 1,601 1,900 2,208 2,341  BRAE Ao 10.85 26.19 26.78 33.36 38.69
FeAe 3 R 39.85 80.73 7640  107.97 96.20 FLFHA 48198 77212 78508  814.36  842.69
FAAT TR 2 33159  421.02  559.66  591.01  683.25 FHFHA 439.97 60499 61441  627.45 63571
HH 5,893 7,833 7,978 8,485 8523 MH%A 7074 32049 34173 34394 33481
FARA T 236.59 72247 67334 73839  684.92  # ANk (356.36) (566.30) (432.36) (493.95) (620.93)
B2 Lk g 4,614 5,213 5,628 5,914 6,072 NAMEEAIkE 39.17  306.77 40.00 45.00 50.00
KIBF 25.16 30.00 37.80 47.31 52.88  #&FHAE 0.51 47.05 17.17 2158 28.60
sy 1,518 2,080 2,468 2,732 2,892  ELAH (1,060)  585.87  784.31 1,290 1,493
A 465.04 42420 43352 44589  446.95  FLIMKA 2.18 11.83 5.45 6.48 7.92
HAAEFEAD R~ 2,607 2,679 2,689 2,689 2,680  FAI Ik 0.85 8.03 3.17 4.02 5.07
0 13,680 16,897 17,839 19,113 19,583  #IMEHR (1,058)  589.66  786.59 1,293 1,496
s 4,933 7,223 7,774 8,360 8,085  Fii3AL (221.02) 84.42 11262 18508  214.21
FEAlEE S 2,916 3,696 4,793 5,361 4,813  AAHE (837.26)  505.23  673.97 1,108 1,282
A IR B 1,147 1,141 1,231 1,238 1,253 U HBEAME (9.45) 6.55 5.45 11.93 13.59
A E A Bk 869.93 2,386 1,750 1,761 2,020 V3 fAE 54 AN (827.81)  498.68  668.52 1,096 1,268
ekt A4k 2,297 2,774 2,596 2,277 1,808  EBITDA (875.71) 1,303 1,279 1,831 2,058
K Ik 2,092 2,517 2,339 2,020 1551  EPS(ARKM, %K) (2.01) 1.20 1.61 2.63 3.05
HAeAER A 7 204.80 25710  257.10  257.10  257.10
R4 7,230 9,997 10,370 10,637 9,804 EEMFIE
VMR G 42828  432.02  437.46 44940 46299 ARHFE (%) 2023 2024  2025E  2026E  2027E
A 41286 41598 41598 41598 41598 ARK#H
FANR 4,078 4,416 4,416 4,416 4,416  FIKA 2155 72.48 30.30 17.33 10.74
B4R 1,382 1,777 2,310 3,187 4201  FLAlHE (2,526) 15529 33.87 64.50 15.74
)3 B B B R R 6,021 6,467 7,032 8,026 9,226 3/ AN 5] 4 A1 (1,237)  160.24 34.06 63.89 15.76
RARAIRARE 13,680 16,897 17,839 19,113 19,583  FHAlHEH (%)

EXIES 8.19 19.05 16.62 16.76 16.59
ALRER EEIES (8.27) 2.89 2.96 4.15 4.34
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE (13.08) 7.99 9.90 14.55 14.70
Z2EEHAL (2,798)  (1,190) 1,006  667.64 1,882 ROIC (8.18) 5.64 6.78 9.10 10.12
e IR (837.26) 505.23 673.97 1,108 1,282  #4kfeSH
718 e A 134.50 458.46 219.28 275.05 31531 #E A E (%) 52.85 59.17 58.13 55.65 50.52
%% R 7074 32049  341.73 34394 33481 4 AthieE (%) 63.20 97.07 89.88 82.41 60.87
#F MK (0.51)  (47.05)  (17.17)  (21.58)  (28.60) AEALE 1.84 1.62 157 1.58 1.67
FEF L (2,471) (2,875) (166.55) (987.52) 3478  #FHLFE 0.53 0.41 0.41 0.44 0.47
HezE s 305.18  448.12  (45.53) (49.82) (55.85) #iEfkH
B EHRLE (1,661) (1,102) (575.97) (493.88) (392.70) E K FAHFE 0.89 1.14 1.31 1.45 1.53
KA (498.99) (943.55) (601.56) (516.26) (42851)  mKIkHkAFE 8.96 11.85 13.00 13.00 13.00
KB 560.00 (190.85) (7.80) (9.52) (5.58)  BAHIRHE4HE 10.27 12.36 16.00 18.00 19.80
AR F A (1,722) 32.41 33.39 31.89 4139  EHREAEE ART)
ExEHAE 3,718 2,141 (430.72) (129.77)  (1,375)  HROIK & (RAHEE) (1.99) 1.20 1.61 2.63 3.05
FE il 1,841  780.30 1,097  567.73 (548.35) HMZEFALA(RHHE) (6.73) (2.86) 2.42 1.60 453
LT 1,842 42448 (177.84) (318.81) (468.96)  HRLAHF (FATHEE) 14.47 15.55 16.90 19.30 22.18
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 198.61  337.87 0.00 0.00 0.00  PE (%) (37.01) 61.44 45.83 27.96 24.16
ERES NS (163.61)  598.09  (1,350) (378.69) (357.65)  PB (%) 5.09 4.74 4.36 3.82 3.32
A 36 o 3R (707.72)  (186.11) (0.96) 44.00 11471 EVEBITDA () (40.13) 28.87 29.41 20.70 17.90
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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

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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EH-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-ZZ2REHE

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
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 A AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



B0 £ RIE %

LA (301308 CH) )\ A% MM vuaras secunmes

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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