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2025H1, ABILIIEU 26.33 12T, FEILE+58.17%, EFIZFEK 60.44%. [Etk+2.66pct, IR
VIEE4EFI5E 11.59 12T, [EEE+95.41%; 2025Q2, ARISEINEY 14.11 27T, EEE+52.12%.

IREE+15.47%, SEBRVAREEFIIE 6.34 27T EIEE+71.40%. IREE+20.64%; —FRE S AR
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2025 F 8 F 29 A, MEMZAE <2025 FHFFREY. 2025H1, QAT LHEW 26.33 12
JT. EEE+58.17%, EFIR)y 60.44%. [FLL+2.66pct, SLIARFFFIE 11.59 27T FEE
+95.41%; 2025Q2, ABISLIMEU 14.11 27T« BILE+52.12%- IREE+15.47%, LI E4F]
i 6.34 27T [ELE+71.40%. IRLE+20.64%; —FEUSHUHLHE.

HHTE
* —FEIVSHMHEFE. 2025H1, QAESLHEY 26.33 27T FEE+58.17%, EFIX

¥ 60.44%. [5]EE+2.66pct, SCHENYAFEFIE 11.59 {27T. EILE+95.41%; 2025 £ L3
F, AEFRLE Al =L BEREROTEAYE, DDRS AFEZEOGH REERALKE
DEEMN, BHREENEAEEREK, N AREEVSEEERK. AREEXRGH XN
Bl 24.61127T BELE+61.00%, EFIZKF 64.34%. EE+1.91pct; HA=HEMEEE
S5 K (PCle Retimer. MRCD/MDB. CKD) SLIIEUY 2.94 {27 & - FRHEIA IR
Ko 2025Q2, ATTIE 14.11 255 FLE+52.12%. IREE+15.47%, SSHARESF
JH 6.34 27T ELE+71.40%. ¥RLE+20.64%; HAEERSHFIIMEW 13.21 12T B
EE+58.56%. FRLE+16.00%; AR —ZE L SHEIHEH .

AR, BHASHELFERNF=RERE, ITER0FEFN. 2025H1, QRFHE
AN 3.57 2T MABMERHA 13.56%; MERHESRENPEBRFERT =50
MESKNK, REHA, A& 5THK DDRS A RCD B EFRAM L, BINERHF
%~ 7 MRCD/MDB 1 ; RiIhi¥#E PCle 6.x/CXL 3.x Retimer % B HiF &k, FE
PCle 7.0 Retimer 5 f (I LREM &, TR CXL 3x MXC B R EMIERITHRR, H3x
REHE e R RIS 2 TR 4. SitkERY, BFH 64GT/s (1§ SerDes £
R, AAFRAR PCle Switch i fr, ERFEHRE Switch ERNRITEMETIE.

AR KAV SGHERFERER. THHEE, ZRT A FLBERNREEDCH RS
B RBRMER), it 2025 F£2 57t DDRS AFEON A BRMBBXEE
RABERT, BHRZACARBREARGFHKSHE. K, RITAS, WEREER
ErRANHELEREELR AP, FREEMIEEOSAERELRFEMD
MRCD/MDB. CKD. PCle Retimer. Ef$#i. PCle Switch &K #/E, =@ hERARZ
RSN, BEMERKATE.

/A 8 2025-2027 Y3 EEF54 5% 24.70. 31.57. 38.74 1Z5T, X EPS 4 8%
216, 276, 338 7T, %5 ‘LN’ Wik

R~

1. DDR5 ZER K TN ;

2. RERFHBELEWFKERE .

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-15

NRMR | RiFRE

BATE KN | YEFF

ARERBIE
LRI (T) 118.20
BERA(AR) 114,515
SRIBABR/BRR (7 R) 114,515/0
BRREEE(T) 10.58
E12B BS/&IEMN(T) 129.98/47.70
S BRH A 2025 4E 9 B 12 BIREM
HiHRMALLEGE 12 £ B)
SRR SPR300F5 %

153%

102%

50%

29 U

2024/9 20251 2025/5 2025/9

ZERERIR: Wind

EXHR

(EEXSHREMAARBFEWNCFHLE
=) 2025-05-16

- (DDR5 BEXRABMENTHEE, —FE
A SHEBTEE) 2025-05-08
(EEXSHHEC ST EHEWATS) 2024-

11-06

B L HRIF5)
WKITFRNER
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MR 7R

1. DDRS BZiEAR KRN . 8T, AEFTILTM DDR4 [F DDRS ZEXIHME,
DDRS iy EEFZE I E TR, WEFLEE—FHmica T Lins, DDRS
BHISER R TR ;

2. BEREBFAWS KRG, AFEE CPU B INATFEM. B B &
| OSME, BYANER CPU AT LRV, 2022 FRFEFLKR, ZTWEES

EEEN, 2RRSBEACRLER TR, MRS EARWRI NS, 2RRERE
EERLEERIXE.
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3639 5497 7290 8748 Km&AE 6843 7655 11991 14382
1454 1524 2199 2989 3587 XS MESRLAF 1783 1783 1783 1783
EF 2115 3298 4301 5161 R IUIKER 388 528 201 528
%E A 58% 60% 59% 59% 775 352 988 171 1025
B F S ZHM 6 14 18 22 FAfHHEER 4 22 30 36
NEAM A 0% 0% 0% 0% HfhmshEr= 90 94 94 97
HEEZE A 96 104 139 157 RENE=E 9461 11071 14270 17852
BB 3% 2% 2% 2% KHARRAIRE 109 137 168 199
B 196 368 364 394 BEMEM 519 507 496 484
N2 ON 5% 7% 5% 5% BEZE&EF=EI 582 579 558 535
&% H 763 715 875 1006 LK~ 134 133 132 131
%EMIA 21% 13% 12% 12% B/E 0 0 0 0
045 2% 241 -308 -268 -360 BBIEFTIERLAS 83 83 83 83
%E WA 7% 6% -4% -4% HthIERNE = 1330 1594 1875 2150
m: BFERERK -44 -3 0 0 &EFERit 12219 14105 17581 21433
S ARER % 0 0 0 JEHIRER 0 0 0 0
ARMETEER 24 0 0 NfFIR 211 131 334 224
BrEkE 49 71 58 61 FRUIKER 0 0 0 0
B FE 1413 2636 3370 4134 R{FERTEREN 241 242 269 287
BN 39% 48% 46% 47% N 64 165 219 262
B M 0 0 0 0 HftiRapfift 164 114 149 176
FASE 1413 2636 3370 4134 REIFAfEET 680 652 971 949
%E WA 39% 48% 46% 47% KEAfER
Fr{aFi 2 72 166 212 260 Riffieds
Y F 5 1341 2470 3157 3874 IBIEETSHiHAfR
JABFEARREAENFFE 1412 2470 3157 3874 HEftiERzimnts 140 140 140 140
DEBR R -71 0 0 0 ffE&it 822 794 1113 1092
EPS () 1.25 2.16 2.76 3.38 JIBFHARMEENA 11403 13317 16475 20349
HewEXR (BET) DEIRE AR -7 -7 -7 -7
2024A 2025E 2026E 2027E BRZHRANZS 11397 13311 16468 20342
EE AL PR 1691 1671 4657 2709 TABRRBRAMNE 12219 14105 17581 21433
SRR K E B & 46 71 58 61 EAIER
KHEARBUR & -39 -28 -31 -30 2024A 2025E 2026E  2027E
mARMZ S, -379 -335 -334 -334 SRR 1.25 2.16 2.76 3.38
Hith 72 -13 14 14 GREEWSHR 1.48 1.46 4.07 2.37
BEERDMESTEE -443 -304 -321 317 mARR 54.32 54.80 4287 34.94
fREm i 0 0 0 0 %X 6.82 10.16 8.22 6.65
RS 194 -329 0 0 EV/EBITDA 5717 5416 3924 3167
RITESERIE I ORD) 0 0 0 0 BHEFREE 11.6% 17.5% 18.0% 18.1%
ERAA -338 -227 0 0 BEFEUZEE 124% 185% 19.2% 19.0%
Hith -133 0 0 0 HFIR 38.8% 44.9% 43.3% 44.3%
BEREDNSTPH 277 -556 0 0 H=fAfRE 6.7% 56% 63% 51%
NERRE (RELEETINEMH) 971 812 4336 2392 REFEEEXR 0.32 0.42 0.46 0.45
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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