HA7SiIRAA

SWS RESEARCH

FRi2Jk A0230124100001

BF
Rl 2025 £F 08 A 25 H 4
5 = | = =
A ——25Q2 FFEEIW 29 1Z7Tel#FHE, FERECIYEIE
a
=]
RERE: BVEAHTEEST
I REER:
SEN )
o 2025 mhif: EMIA 41.09 1Z7T, FEL+88.8%, T lEEiies(E 38-42 127t LIR; 13
. BSFE-1.18 1278, fF-0.8 Z-1.2 {Z5T IR, 2025 hiRFATRER.
1IE hinEE: 2025F 08 5 25 H
ﬁ KEh Gt 9961 ® 25Q2 EWEIHiE, HLL+128%, 25Q1/Q2 W 12.52/28.57 1Z7T, REL+54%/109%; E
5 oo /EE G 16358/6199 R 5.8%/4.7%; |IEHEFIND-0.69/-0.49 {Z7T; ZREFKEEAT 43.95/46.43 {Z7T.
BREEY% (DLL/BRMN) 0.30 .
£ 8 A BT (F570) 15915 o  EEBRUEAUSIEN. ERSWR. BARGHIINGRNAFRETR, 2024 EEEE
LSRRI 380356/ 1200107 168.74%, 2008 RS HIBEHHATETIFHE, 2019 FARBESER, 2023 FHRAR
i REE URAFEABSIIE i SEREASIRR, 2024H1 J18 LPDDR. WEEF5REE, 2024 EEAEET R
W 23.0 1275, [IEE+235.46%; BRATFMEF-GRUZN 8.43 1Z7T, [IEL+1,730.60%.
Y = 2025H1, EERFRILA 15.34 275, L 65%; MAREHERIA 17.0 27, R
oo 8 Eb+290%, EIBFISEIERSTIER, BFRIESRE . FHIRE. AloT &iF
i BR/H 18 (E5) i BEMIEER, URSITR. SFER. B, RLWESHIHS.
o ZEPFIEMF 9 BiEiSth, EEIEHTEETN SATA SSD, IETEHE PCle/BRANFiETH
—SERRRIN S AR :
—= RiEE, EEFLEETE. BUSRREFTERFNZOSS, SD6.0 THGHE
S PR $7ZE 40nm, 2023 FEERFRA RISC-V 5SS TSI E TS RS B SATASSD *
B HEFT, 2024H1 PCle, UFS, eMMC =EHimt R HIASIA, 2023-24 £, HiRA
BM 164 AIEZE 312 A, FIRZERM 1.08 {ZITEZE 2.03 {Z7T, 2025 F 1 BARIEE 9.9
1255, Hh 3.59 {Z7TiRIA PCle SSD 7RIt A RIFHISATE, 4.57 {ZTTIREMA
£ 8 8 88 L 8888 8y o0 iﬁﬁﬁ%ﬁ%ﬂﬂﬁ&ﬁﬁ%’fﬁiﬂlﬁﬁo
o  MHBMRER, MEFHELWEREMH, CSABRES (Netac). BEEH (Aigo). Bk
{BLFRET (Banq). Z#E (Eaget). 2 (MIXZA). &£I& (Kingfast). BRIFHSE. KERHE
(=887 (001309) £F: 2025Q1 B BEF, ERFICREFERARE: 2025 F2 B 20 HAS, ERBYTZSXREFRWIE,
o ERERLUSEE 5.85%) FSLI T/, 2025 sRIRER, BHALIBRIRSHEHRL.
DA Rl e EEE e R EHEE. BH. Wi, RRCWREEFREMRE. 2019 FEEA
2025/04/28 R, BetshEr B 7 I R FE- Rl E iR g TEHIENSA,
FRIASERY I TS BB AT “fetEseT ™ &8,
A 1515070003 o UHSETITEN, B35 "IN R, 4555 200527 ISR 7/810 {255, 2025PE
yanghy@swsresearch.com 231X, #HF "SIN" TR,
TS 10522080001 o RUSHT: 1) FRKINIS 2) FHFRESHEING 3) B,
litg@swsresearch.com TSR BRI

chenjz@swsresearch.com 2024 2025H1  2025E  2026E  2027E
BREA BN (BhA7T) 4773 4109 8325 9326 11,327
7EE RILLIBRE (%) 168.7 88.8 744 12.0 21.5
(862123297818 x \3EH$FE (EH7T) 351 -118 725 845 1,046
yanghy@swsresearch.com B (%) 1,302.3 1304 1070 165 238
SRS (T/RR) 2.38 -0.74 3.20 3.73 461
EFZE (%) 17.8 5.0 15.9 16.4 16.2
ROE (%) 14.1 -5.0 22.5 20.8 20.5
[IEFERES 64 31 27 22

E EESER BENERRRTEASMEER ROE

BEMFRNEEN Z/FRIS TS RIE S5




@ SWS AT
WS HHE
Bh7T 2023A 2024A 2025E 2026E 2027E
[ER25T 9N 1,776 4,773 8,325 9,326 11,327
Heh: BN 1,776 4,773 8,325 9,326 11,327
W B 1,480 3,925 7,000 7,796 9,497
R B RN 4 2 4 5 6
FEWSFIE 292 846 1,321 1,525 1,824
e HEER 17 40 65 80 94
. ETEZRF 58 93 100 110 150
e RRZEE 108 203 300 400 400
iw: WM55ER 49 93 71 55 88
SEMRE 60 417 785 880 1,092
n: ERRERE (GREKLL “-" 1551) -6 -2 0 0 0
n: BFERERE (GREKLL -7 1851) -47 -92 18 -10 -10
n: RKER R EMD 4 20 -1 9 -1
E\LFLE 9 377 817 895 1,097
o EANSEN 6 2 -11 14 28
=R 15 379 806 909 1,125
R S -11 28 81 64 79
EFE 26 351 725 845 1,046
DEBSIRIR S 1 0 0 0 0
HETFBASREENEFIE 25 351 725 845 1,046
BRERR: R8aE, BAREHAR
RAKESREM] SIFRENES, B, SMOEIES. ARMESHKES. BBl

[(BAINFEN] EWININFEEASNSZH

S MFRINEIEN Z GRS IS B EE SR

b=

\|

b=

[EIE ki o e



@ SWS AT

EEHE

IES S HRImES

AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
BiEER N amEEE aEE IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
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LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,
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&% (Underweight) AT ESTFEAATIARI.
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