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HERHR IR &
202549 A 01 8 | FEAN#® F 4k

1H25 » 8] £ A&k 26.33 12t (yoy: +58.17%) , Ya&441iE 11.59 1
7 (yoy: +95.41%) , }=dFiz#4%4)id 10.91 12T (yoy: +100.52%) .
Hd, 2Q25 EMEIK 14.11 12T (yoy: +52.12%, qoq: +15.47%) , U3
£ 4 F1H 6.34 12T (yoy: +71.40%, qoq: +20.64%) , Fedk)a#4 4]
77589 {7t (yoy: +81.37%, qoq: +17.15%) . Fi#s & KL, &hwid
BHR#HRE—THE, 2Q25 NI ERFR LG, LERLSHANE
iL/\? BRI K, BARD TE, NEEAERFHEE, 2025 4
A ER L — TR E 43.13% (yoy: +3.27pct, qoqg: +1.92pct) . 2
SERN GE DS A MBEBERITESFHY, F o RIiTLk4a%, B, PCle
Retimer. CKD. MRCD/MDB S LRI AL S, 546 & PCle Switch.
AP SR . AR B LRSI, ALITFRBRKZTN, fF“EN7,

2Q25 B f: LiEEXGAMAFLUG L5, LA REHER

1H25 2 3] LA B Ak 26.33 1z (yoy: +58.17%) , R P Eik £ 4 1#ik
M4 %-F4 555N 26.61/1.68 12T (yoy: +93.44%]+6.37%) ¥
ZE kA, 2025 N A ETHKEFAMER, AP EHEREH FREKANE
13.21 1z (yoy: +58.56%, qoq: +16%) , F G125 %5 &4,
F2%&5T: 1) TsEF KL, DDR5S mﬁiinm%éﬂmé SRR ER
%3 K 2) PCle Retimer. MRCD/MDB & CKD = 2 & 1 #6i& /) 2 2 i

— %% &, 2Q25 Atk 1.59 1o (qoq +18%) . %ﬂiﬁ@ 1% [
DDRS5 #eig bk, B % —/=F K RCD %A h it Sbigie, SioFiitis

AR HE, NS BA FRBAL R, 2025 Bk £% K 24 H 64.23%(yoy:
+0.55pct; qoq: -0.23pct) . #4l, 2Q25 /N3 E G Fi K&K 656 K, &
B EKF,

2H25 &% : DDRS5 #4#%#, %7/ PCle Switch ## &zt &

Al F e B EH S, 53, MESFEAS= AE—FmK Al FAEH, &
ha i 9N BAE R )T 4 = 1% = DDR4, #eig R4 2/PC N A DDR4 # 4
% DDR5, 2H25 » 3§ rﬁ%a‘%u K ABESHE XA ERER ST A
LA @E: 1) F4H R, AMD ¥ ¥ # DDR5-6400 M A4 4049 % F 3% CPU
FEHEHE, HEZHH/NE CKD WK Bk E: 2) 23 PCle Retimer
FRBENTHWRES, ALTE A BT REAHEK, LD PCle
6.0 Retimer; 9k, S EMAE G LA T Z = kA Y scale up %A T
AR Y K, NS4 AE & PCle Switch &~ % B, &4 H 2 FAERA
R PR EEAALES A 3) MRDIMM & —F R TFHCFEHA, %
ZF KA R H —F R 45%, 48413 % RDIMM/LPDDR # % % Ao £,
A B AelkALE, N E) 4K S B AT kAR 8, MRCD/MDB % —F /X =
mOEE, BFASTETHE KK,

BHZEN: BIFRH 145.60 T, & “EN” 4K

DDR5 A 40 B MAFRES L THERKIER, HMNFitN 3] 25/26/27 J':F
Va4 A8 3 A 24.52/134.60/44.68 17T (3 JBAE+T%I+5%/+3%)
SEALRNBEHEOGA LK B, MR Al Z R EMAE, F5iek PCIe
Retimer. PCle Switch % Al A8 £ # %H 5, 7777 BARK =N, 45 68x
25PE (*Trbi 8] —H 8 59x) , B ARMH 145.60 7+ (A74E: 96.50 T, &
F 48x 25PE) , ## “;)\” h”'&o

R AR T # = KRR IAH, T HTF k], THFEREAR.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 Fe—A [ 3o

BIPR (B4) EN
AR (AR ) : 145.60
WAL g

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TRaddex R R
SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570123070167

FAEA
linwenfu@htsc.com
+(86) 21 2897 2228

E AR
BARM (AR F) 145.60
KR (ART #HE8 A 29 1) 122.90
T (AR T EA) 140,739
6AMAFHERIH (ARTEF) 2,161
52 A (AR H) 48.50-122.90
BVPS (A K ) 10.58
idr ]
— A A
(%) i %300
135
99
64
28
8) + J . . .
Sep-24 Dec-24 Apr-25 Aug-25
kR R : Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 3,639 5787 7,626 9,796
+-% 59.20 59.02 31.78 28.47
V3B ENE) A4 1,412 2,452 3,460 4,468
(B7)
+-% 213.10 73.70 41.10 29.11
EPS (R4 # %) 123 214 302 3.9
ROE (%) 13.08 19.77 23.23 24.36
PE (1%) 99.69 57.39 40.67 31.50
PB (1) 12.34 1050 859  6.93
EV EBITDA (%) 99.80 55.70 36.69 27.46
BEE (%) 032 035 038 040
FHRR: NENE, LEFLAN
1



wAAE (68

8008 CH)

BA&l: TAaAEE (Bik 202548 A 29 B, HBka Wind —&BH)

. _ TR EPS Growth P/E P/S
E AR 3 %
e Ad ek R4 (L) (87 %) 2025E 2026E 2025E 2026E 2025E 2026E
603986 CH Ik 5 4 A7 158.98 105,567 42% 32% 69 53 11 9 5.4% 31.2% 72.6%
688123 CH R A 88.83 14,045 52% 37% 39 23 10 8 6.7% 19.5% 46.2%
688766 CH & R 76.01 11,253 -33% 33% 49 36 5 4 -4.2% 8.8% 52.9%
300223 CH REE 75.18 36,277 37% 27% 7 59 7 6 -1.1% 12.6% 16.9%
35 3% 99.75 41,786 24% 32% 59 43 8 7
Az #% 82.42 25,161 39% 32% 59 45 9 7
FA R R Wind, /TR
B £&2: #ALFAH PE-Bands B4&3: ELAH PB-Bands
(AR ) (ART)
— A A — AT
181 129 -
134 T eeea. 115x 97 { m===ss= 1 | eecece- 11.8x
- = = 95x —= = = 10.0x
%0 75x 65 8.3x
55x 6.6x
45 32 A
40x 4.8x
0 T T T T T 0 T T T T T
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
FARR: Wind, &L FA R Wind, ERFRL
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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ALRER
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MK
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2023
8,296
5,744

294.25
3.89
3.13

482.39

1,769
2,401
70.71
611.81
137.49
1,581

10,698

391.17
0.00

131.12

260.06

99.75
0.00
99.75
490.92
15.21
1,139
5,432
3,732
10,191
10,698

2023
731.25
451.15
105.38
(180.26)
(90.98)
(120.42)
566.38
(574.24)
(423.99)
(213.79)
63.54
(372.11)
0.00
0.00
(6.41)
103.13
(468.83)

(167.87)

IS )

2024
9,461
6,843

387.79

414
4.39

352.20
1,869
2,758

109.22

582.26

133.75
1,932

12,219

679.88

0.00

211.15

468.72

142.53

0.00

142.53

822.41
(6.93)
1,145
5,626
4,805

11,403

12,219

2024
1,691
1,341

140.79
(240.50)
(48.60)
186.02
312.88
(443.47)
(379.12)
(75.41)
11.05
(276.94)
0.00
0.00
2.25
193.58
(472.77)
1,033

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
10,670
8,694
438.89
19.36
124.20
533.74
860.00
3,388
116.17
872.85
135.25
2,263
14,058
623.05
0.00
199.60
423.45
115.38
0.00
115.38
738.43
(89.86)
1,145
5,626
7,174
13,409
14,058

2025E
1,733
2,369
92.72
(250.16)
(50.00)
(383.12)
(45.44)
372.60
(547.37)
(6.95)
926.92
(255.30)
0.00
0.00
0.00
0.00
(255.30)
1,851

2026E
13,369
11,368
514.31
11.61
45.26
568.84
860.00
3,818
126.07
1,126
142.43
2,424
17,186
816.88
0.00
278.18
538.70
115.38
0.00
115.38
932.26
(124.12)
1,145
5,626
10,600
16,378
17,186

2026E
3,397
3,426
144.76
(273.66)
(50.00)
169.25
(19.24)
(504.98)
(528.16)
(9.90)
33.08
(217.61)
0.00
0.00
0.00
0.00
(217.61)
2,675

2027E
16,868
14,513
605.29
28.17
172.44
689.54
860.00
4,184
141.51
1,397
127.93
2,518
21,052
777.44
0.00
302.61
474.84
115.38
0.00
115.38
892.82
(146.35)
1,145
5,626
15,046
20,306
21,052

2027E
3,834
4,445
141.42
(288.20)
(50.00)
(395.85)
(19.02)
(437.50)
(488.21)
(15.43)
66.14
(252.20)
0.00
0.00
0.00
0.00
(252.20)
3,144

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,286
939.22
5.54
89.96
173.13
(180.26)
(192.53)
(87.33)
90.98
472.04
1.36
1.18
472.22
21.07
451.15
0.24
450.91
399.44
0.40

2023

(37.76)
(66.63)
(65.30)

58.91
19.74

4.49
12.53

459
(55.24)
21.21
19.80

0.21
7.41
5.72

0.39
0.64
8.90

312.12
13.81
334.00

2024
3,639
1,524

6.33
96.01
196.26
(240.50)
(44.44)
23.89
48.60
1,413
0.01
0.28
1,413
71.88
1,341
(71.04)
1,412
1,325
1.25

2024

59.20
199.32
213.10

58.13
36.84
13.08
49.38

6.73
(58.93)
13.92
13.27

0.32
10.67
8.90

1.23
1.48
9.96

99.69
12.34
99.80

o%%
1]

2025E
5,787
2,259
7.23
104.16
462.94
(250.16)
(17.36)
25.00
50.00
2,496
0.00
0.00
2,496
127.03
2,369
(82.93)
2,452
2,356
2.14

2025E

59.02
76.69
73.70

60.96
40.94
19.77
64.20

5.25
(64.58)
17.13
15.97

0.44
14.00
11.00

2.14
151
11.71

57.39
10.50
55.70
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2026E
7,626
2,867
7.63
114.38
465.16
(273.66)
(64.82)
20.00
50.00
3,610
0.00
0.00
3,610
183.68
3,426
(34.26)
3,460
3,504
3.02

2026E

31.78
44.60
41.10

62.41
44.93
23.23
87.80

5.42
(69.37)
16.37
15.54

0.49
16.00
12.00

3.02
2.97
14.30

40.67
8.59
36.69

2027E
9,796
3,775
8.33
127.35
470.23
(288.20)
(86.21)
20.00
50.00
4,684
0.00
0.00
4,684
238.34
4,445
(22.23)
4,468
4,566
3.90

2027E

28.47
29.76
29.11

61.46
45.38
24.36
95.48

4.24
(71.53)
21.70
20.51

0.51
17.50
13.00

3.90
3.35
17.73

31.50
6.93
27.46
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2T B

AN, WAL, KNS, TR, HIEV AIRS AT ARG & F R B T AP AT ARG IE R R KT AGAAANE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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» | KX 1
A (688008 CH) Lo Ly ERIES

A ETREEWE

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o JAAAH (688008 CH): K egkisit (F#) AMAS . KT8 o/ HE XI5 E B BFA ARG 8] 89T 537
AALEY 1%F A L,

o JAAAH (688008 CH): A eakizit (FH) AMAS. HF 03 fo/RHE XFEN )£ ARE KA B 244709
S FMOT B R IR R AR

o HRXEZWWEZL, FHHA LRI (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
B AT F NS AT HBEMRERIER (EE) A PR SDILE| B AR & A 23 KRR 5 AT AT IE R AT S ey AL,
B RIER (XEH) ARASHIT S,

£B-Z2REHE

o DATITHME A A RGNS TRERAARAN XA LI Ri2tE KIS PITR A AGARGGIER R KT AN ZHBAR . EF RN,
DHTIR R A KA E B RIRE TR BAGARGYIER R KATAF AT AT 5 FlE . RIEEFIIRAL “HARAL” &
# FINRA Z X T 5 ATIFE KRR o AT IFARIE 28 0 A 09 RN Ao B AV R /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 09008 N

o HALAHL (688008 CH): #HFIEAMM A MRAS] ., HFASF/RLIKB N8 EEFARG NG E— R L BIIEHR
a9 rb e ik 1%k A Lk,

o HALAHL (688008 CH): #HFIEHAA MRAS] . HF A fa/RLIKE N 8] £ ARE KA B 12454769 2 8] JE F 4K
TR REIEFRRAD RS,

o RIEKABM AN LT FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMELF LR
FBENSMIEANTALILR, OBRER A (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES)

o BRIERMMARNS] ., LFANNF/RAIKETNS], RIALZREELE., EF /R R TRASEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAHTIERFSORFZIER (RZT). B, RTHEZFIRE TR
HaEABZ TR,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE o e AR IR, @36 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
F P &) F 32C FWHLE R EARLRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BN T 3T
TR A BT HARR, FRIEFR (FAedf) A RN S T3 ARE N B RIZERE T o RERIFAAZICE,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAAREEZCEAN. BT HREMEFERZREIZFIERZ/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&
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