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BEED:

e 2025 rhiR: EMVIIA 101.96 27T, [ELE+12.8%; 3&%F)E 0.15 127T; HAREFE
0.32 1275, RTRRAAITRIRGD (IR 0.49 27T, BRI ERE, |38%F
879 0.63 1Z7T. 2025Q2 EWLFIBFFSTRHA.

e 2025Q2EWr591Z7T, FLbSiE 39.5%.2Q25 & 59.39127T, YoY +30%, QoQ +40%;
FEFE 14.8%, IRLLIRTH 4.4 pct; IFESFE 1.67 27T, #RIZRIEFE] 3%, 0IFFE
R 2.34 {270, IRELIBK 216%.

o LikMiMBiTIL¥TF#E FORESEE, BIMTIKEFMMIR Zilia FIEFSIREZES Lexar
=AEFEREE, R2EETMUFESEIVRBPERAHMIFESES, RIENIRE
18%0E, FORESEE fah# 2023 £F B2B ARSI FiEssmiEhHER SR, Lexar &
F# 2023 £ B2C INANTELBRIN TFIE RS S PHER S, Zilia @k 2023 FFYINTERI T £
MNANE ARSI iERE W I ESE—. 2024 £, Zilia X 23.12 {Z7T, YoY +120.15%;
Lexar SREEEUY 35.25 {275, BERIERS. 2025H1, Zilia =4 13.88 27T, YoY +40%; Lexar
= 21.45 {278, YoY +32%,

o 2024-25 £F, RIVRTFREBRIEME. 2024 FEVRFEZI 9.22 27T, [FEL+666.30%.
2024H1/25H1 EW538179 2.91 1275/6.93 127T, RIELIBIKER 2000%/139%., 22F] PCle SSD
5 SATA SSD WA= GRAFISHKINTTRSERES. 8Y. t. K. Jut. BRESIMES~
CPU & RS 2AIFRA HIERD.

o  ZTHIRIFHEIEEFY K, 2024 &, NEIFEHIAK UFS2.1 FFRERES N EEFinsoilr - mie
IE, HFARFHE, STRENR UFS3.1 FEREBASMA - RIRITFIMIE, 2025H1,
LPDDR4 FREAEZ NS ESF A Mt Er- .

e  Hfiff SLC/MLC NAND Flash ZfigthH, 2023 £ SLC NAND i HHES 2580 5 FHE,
2024 FHLERBEMEFE SR RITHEREEET 1 {28,

o FETHMNERRITE 8 TR, 2023 F, TKILEHFE LS600/LS500 FHAEF=, 35
=if eMMC FI7FfE . 2024 iR, B EECHFNEEEETHE; 2024 FHRER,
NEI=SEREESE (WM6000, WM5000, WM3000) Zit#8 3000 FEI; #ZE 2025
F7H, REitH5#E 8000 HF.

o HHSEFIFEN, 45 “EN" TR, 4R 2025-2027 FIFEFEFETN 6/8/11 127T, RS

"SEN" iR,
o [RPSIRER: 1) HNEEPXE; 2) RBEMFRIMERINNEE, 3) FRAREXEE
SRR BTN
2024 2025H1 2025E  2026E 2027E
AR (BATT) 17,464 10,196 20,311 23,440 25,025
EECIERER (%) 72.5 12.8 16.3 15.4 6.8
IFE&FE (BATT) 499 15 615 785 1,120
EECIERER (%) = -97.5 234 27.6 42.8
BRIKE (JT/BR) 1.20 0.04 1.47 1.87 2.67
EFE (%) 19.0 13.0 17.0 16.7 16.8
ROE (%) 7.7 0.2 8.7 10.1 12.8
haEE 81 66 52 36
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EPakan 2023A 2024A 2025E 2026E 2027E
BN 10,125 17,464 20,311 23,440 25,025
Heh: ElgA 10,125 17,464 20,311 23,440 25,025
V=R 17N 9,296 14,137 16,855 19,518 20,828

R N 11 26 30 35 38
FEWSFIE 818 3,301 3,426 3,887 4,159
B HEER 482 772 812 938 1,001

W EI1EEEE 440 605 704 812 867
W HRER 594 910 1,059 1,222 1,304

B W55 ERR 71 320 113 67 -54
SEMFE -769 694 738 848 1,041
n: ERRERK (RKLL -7 1E5) -1 -2 0 0 0

n: BrERERSK (GRKLL -7 185)) -356 -566 -120 -20 140

n: R E M 27 152 97 97 97
EFE -1,060 586 716 927 1,281
e EAINEBIN 1 4 -18 -32 0
FiESER -1,058 590 698 895 1,281
iR FiSH -221 84 78 102 148
SR -837 505 620 793 1,132
DEBR IR -9 7 5 9 12
HETFELEMEERNEFIE -828 499 615 785 1,120

BRKR: ARASE, BAREHAR
(IRRWm M EM] SERENm. B, #OERkE. AniiMERslE. StBalams
BEAINFIIN] EWSMINREESNSZH
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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.

HASHEEIPABRRA

HIRE e\ 021-33388488 maojiong@swhysc.com
RITHIRA R 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
*5rgee SRR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTERA NGt 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA B MERR 15201910123 panyeming@swhysc.com
BRI SRR AR

SRR EITR

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,

T AR BT -

LIRERER 6 NAM, TR FHiaEEa i ikErE g, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLUHTRIEALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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