02 BFILEHISEELF, hE Al ASIC L

W

JAN—] E‘\l S
BRI 2025 4 09 A 01 H

SRR (688521) -]
B4 SR T 2025 4 8 A 22 A XA 2025 ¥R E RS, 2025 F £
FENE) FIE LN 9.74 1050, B b3g K 4.49%; JaE 4% F)iHE-3.20 12 7T.
H 47,2025 F % =FE, NG ZIEIA Y 5.84 127, kK 49.90%,
Ja#44)18-0.99 1270, R—FEFTHKF 54.8%, TMREWE, Ll
EXLF FLHHIT RIRFIR IR, BARHBFEHE.

Pk Zm 5 $1500522090001

¥ #i: mowenyu@cindasc. com HF:
> IPEREEFLSFERLS, Q2 LG FHHTHKE, 3 2025 £5
MFH ST LY HIT ZEFE G R T Ed Se il FASAAL A T A A SN KT
Pk %5 $1500525010001 3. ,;EL‘_\:P ’ %piﬁjijzx;}’i*y\,@i)ﬂ %L]i)\ o7 . M 1607 37
e K 99.63%; B 7k SN 2.61 1070, Rk 11.65%, IR
¥ 79.01%. % & F MBS Bk 5 K AMALHE S 09 BB, /5] A
b 4 4

> AIASIC FR3%%), MEAAETFITERRLANE, RERRAKTH ©
AR LR NGE] . ZIRGT AARELFHSOH B QS R, Na4EA
“AlASIC Kk lb"s % %, 2025 45 =5 B, ANa)#H 5T 11.82
{27, FRIRFE 150%., #E 2025 5% —FE KR, NEEFITESL
Bk 30.25 1070, FRIEK 23.17%, A n£¥5, LodsLiMhEE
HRFZE. EFITE Y, —sbKXGH A k5 (ASIC L F) & kit 90%,
Bt —F 1 T AL ARG B 4 ) 81%, A oana) Rk b gh3g K ir
BT A AR,

> WA A Chiplet 5H B4R, HHALXBEAMALEL., nd TL
AT 46 A7 B Chiplet A KR B /2 AIGC A8 B 5k Loy ), 43k
#UIP % H 4k (IP as a Chiplet) "¥kwk. £& Z hAT40%, A8 et
Fo 5 H R R F DR T Snm EM L L6 A BIE R L HIRS, I
HEERNBRSMALEBEI SoC i&it-F 4. MASHK Ktk fiTH e
¥, NE) T RRDWK LS LT RENE P RE, FELBENEE
TS, Q2 HFREN G IR T 25.76 A8 4 4.

> BABR: HFHEAIGC. %A% 3 AT HiE k. IK3h4E ALASIC
FEROFERA, ABRKXAEZFHERNE ., 0525 B AALSH#AH
HRAL, NS EAS ARG IP a5 —3E XK RHlae ), AERE
ok GE R A TR 5] % # . & Tt 2 3 2025E/2026E/2027E E b M A 2 F H
CINDA SECURITIES CO.,LTD 29.96/46.21/60.77 1274, %%\ F la+29.0%/+54.2%/+31.5%. )3& 4%
AT TSR Z K] WOKHTT 127 5418 KA B A B o » A -1.60/087/3.15 & T , » H B K

& +73.3%/+154.1%/+263.1%. PEEHRKH5%]%-0.31 T. 0.16 7T.
W% : 100031 0.60 7
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REBF: RAZFEANRIE; &R AT LR RBTIRNE; 6

75 5% K & R ATRH R
TEMF44T 2023A
TLEMAN(TZT) 2,338
¥ %% YoY % -12.7%
V2 &, EF 3] AT -296
(87 )

# K% YoY% -501.6%
A E% 44.8%
HRNEZEROEY -11.0%
EPS(#£:)(L) -0.56
W& % PIE(4%) —
4% PIB(1) 29.79

2024A
2,322
-0.7%
-601

-102.7%
39.9%
-28.3%
-1.14

37.90

2025E
2,996
29.0%
-160

73.3%
42.3%
-4.3%
-0.31

21.65

2026E
4,621
54.2%
87

154.1%
34.4%
2.3%
0.16
927.70
21.16

HAFRIR: wind, 1527ERFL T TR KA 2025 F 8 A 29 HKAH

2027E
6,077
31.5%
315

263.1%
31.4%
7.6%
0.60
255,58
19.54
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K= Atk BT T Al A B HHA
Lt 2023A  2024A  2025E  2026E  2027E Y 4 2023A 2024A 2025E  2026E  2027E
AR 2718 2,638 4,219 4,687 5,441 BUEMAN 2338 2322 2,99 4,621 6,077
PR A 689 747 1,818 1,368 1,357 B A 1292 1,396 1,728 3,032 4,168
Sk & ER X .
LS S 63 20 80 80 80 = 6 6 9 13 16
Tt e
o 1,022 943 1,309 2,019 2,656 A& R 15 120 138 209 275
TR K 23 64 31 55 76 &2k A 119 122 150 203 267
B 279 396 480 590 695 BE 947 1,247 1,148 1,139 1,127
Hib 643 468 500 574 578 W 5-5% A -5 7 21 21 21
Pk uk TR il /g,\
FRAF 1,688 1,992 2,036 2,052 2,060 g‘ﬁ*’”‘ R -19 -6 0 0 0
K 2 AR 5 1 1 1 1 EE G & -31 =l 4 6 8
ZHRF (A 505 721 693 666 639 £ -84 1 57 90 118
PRk i 397 524 507 482 449 A A)H 271 -583 -136 101 329
H e 782 746 835 904 972 Bk sl 1 1 1 2 2
= %t 4406 4,630 6,256 6,739 7,501 FIPEEE 269  -582 -135 102 330
A AT 950 1,547 1,607 2,002 2,450 g 27 19 25 16 16
#2 B K 0 0 0 0 0 #AA 296  -601 -160 87 315
S4B b HIE A AR
FLAT AR 0 0 0 0 0 j; 0 0 0 0 0
B AT E 96 163 216 225 310 JaBAANE 296  -601 -160 87 315
£ 854 1,384 1,391 1,777 2,140 EBITDA 23 -331 96 342 578
2 EPS (%
R A 756 960 934 935 935 i 059  -1.20 -0.31 0.16 0.60
)(L)
KA 660 833 833 833 833
HA 96 128 101 103 103 NeATh B E AR
ftka-it 1,706 2,508 2,541 2,938 3,385 SRR 2023A 2024A 2025E  2026E  2027E
W ER IR AR ZEEHA
% 0 0 0 0 0 2 9 -346 -449 -189 250
JEY-== I\ 2,700 2,122 3,715 3,802 4,116 A 296  -601 -160 87 315
L T
ABFRE 4406 4630 6256 6739 7,501 4718 R4 186 240 210 218 226
W 4%-3% A 16 28 36 36 36
ERMAH L] BERBMAK 31 1 4 6 8
o Vs
FEFLL
2023A  2024A  2025E  2026E  2027E 2 95 -60 -529 523 -318
SRR
RN SN 2338 2322 2,996 4,621 6,077 £ 150 46 g 2 &
Ak (%) -127% -07%  29.0%  542%  315% BEFEDI 426 47 -249 227 225
E N3
gf&g’“ 7l -296 -601 -160 87 315 KR -115 144 -188 -160 -160
Rtk (%) -501.6  -102.7  73.3%  154.1%  263.1% KK 13 -3 67 67 67
EFE (%) 448%  39.9%  423%  344%  31.4% £ -298 193 5 0 2
ROE% 11.0%  -283%  -4.3% 2.3% 7.6% ExEHR 357 248 1,772 34 -36
%P)fff;“ 056 114 -0.31 0.16 0.60 AL R 84 17 1,780 0 0
=
P/E — — — 927.70  255.53 13 310 173 0 0 0
+51 8. 3%
P/B 2979  37.90 21.65 21.16 19.54 j;‘f 183 0 0 -36 -36 -36
SIS
4111, RERAH
EV/EBITDA . 81.07 83147 23554  139.29 fape 77 42 1,071 450 11
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T ZIPAE 7Y

ELF, ©FAITLsHIT, $1500522090001, E b F £ BT Zik K5, ©-F TAME,
2012-2022 338 F KITIE R AR 0 FT, 2022 FANIRZRIERF L F 8, L& K, &F
17 H R HTIT

F—it, BT LHARTR. AFZN KRS, FAREFKETITKRFLSEF L, 2020 5F 8
ANBERERE T4, BT 2022 F 11 AmANBERIERACTAH, HRT@ALE, H
wwF, AFRTHE,

MFE, BFHLIF, Ldew ) RFAFH, FERFaL:, YHBRTATILRA, 8
BIER ., R FE, 2025 F1 A ANZRiEAh®w T4, FRLHTEAFFHRE,

Ik, EFHALARLR. BHMERFLFE, L2 KFLME, 2023 FoAld
HKIEARTF U, AR QAGHER . BIEH %,
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SrArImASRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BAERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V£ iR RR

BRI LA R REZZFRA AT LA TR
$*E%7ﬁméﬁ£/ﬁég_§i . 1}’/?{2 ;t:‘)\: Hi1’ﬁ*§lﬁ'§§‘3—‘}£/ﬁ15%ﬂi; %*}: ﬁ'ﬂk%‘ééﬁ(%@ﬁf&‘/ﬁ;
300 #54 (AT B A); ¥ EMAART AL 5% ~15%; Pobk: Tl AsH S A ERE RS,
BB BEAHZAR 6 AN | HA: ot ho sk hatsy 2 | AX: 48T Ak,
AR F B BRI T AR 5% LT
R

ERTHRE NI REGT S, BFHFERTIERAZHNFERAG TR, CAEETHRORN G, BETHE L L) EAR
T RRAE AT 9 B4 0 &R i RATF .

AR b PP IE R R — R R PTA 69 B FAnsb R e A KAL) S, Bt R % R ARE P 6915 & & AT IR 23R 48, JF
BRI EE QGBI B, W SRR ER, LRIILEAE, Wk, Wh FORE S B E0E LA E L. EETHLT,
13 BRI AEFTA B AR AR o 69LE T N 257 3| O EATIRR AT IO, BOTH & A TR
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