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BE=R (688449)

Q3 MIEHFUILEE 230%, BRIt HHEEINFEMEKMN

. AT 2025 FEE =FEIRE. 205202503 N 311 127 yoy+4.36%),
3 8%F) B 0.34 1Z7T (yoy+5.93% ), IHIIEIFEEFIESLI 0.27 127
(yoy+234.57% ),2025 FRI=ZE, AEILTIE NN 9.21 1271 yoy+1159%),
3 8%F) B 0.9 1278 (yoy+23.05% ), HIIEFREFELI 0.62 1Z27T
(yoy+141.76% )o

R hEFEERERL, 2025Q1- Q3 {NIEEAERIELIENN 141.76%, 2025Q3
NEEKFIAREFEEKTEER . S THEKRIEKZN, ATEWEHE K,
B BT EFNFREN SN, #—SFABEa TR LR, #1513
BF LA TRRANMIER EMRESA0 SR EEAIZEIN .

PCle 4.0/5.0 SSD Tzt BERERMRTF, PCle 4.0 SSD &R : &
MAP1602 5 BCIMER RIEM E, $— MAPL606 it BNISHE
Ho 1z A1 NAND 10 REHEF 500, BENUESMERESBIIRE] 1.7M/1.5M
IOPS; FHEIIZHAMM, SRIGEMRET(RKE, FRIEA 266, fEMRESEEL
Z [B)SCHIE (£, PCle 5.0 SSD =i F: /UBE PCle 5.0 SHELHE
. [@E PCle 5.0 GHEMIMEFERHANZE=MER, %0 FIEEEETERS
X 14.8GB/s, BEHLIEEMALHE 3M I0PS; HiFSfeuatt f—R=REEE
Ft, THRERREE 25%, RIS NAND IO EORERFHE 30, aLi#%E PC-OEM %
BN ERE. RINFENEERK,

UFS RN FE o= mfEfE . UFS 3.1 it FEHAETMNER,
BEREHIZC IS BEFEN S RNEE TS . SR, UFS 22 5 UFS 4.1
FEAATIEREHER, IS ESEmER AL FET IR T AT mEE .

AloT ES4EBESET A MAV0106 BN BF-witE, EHRBASHE
SENAEIADEME S . i BHESAHIESH MAV0106 EXEIEFER
iR, 1zt TR e RS S BeE N ERY, SCI TEKINE, #7~
R BE SEEANIAR T BEFE. Y, HEEEZFHINA, BERE T 80
A SN LR R SR B SE KIIEK . Fi—REHBFESHIES FER
Ihi@id AEC-Q100 EMBRATRIBANE, IFREEMIAZITERE, THE
T A T —REM S EE B R FFRAEK.

BN ERAT 2025Q3 2B Fi=F0 AloT S FEEMEF, FESLIMEHN
W@, Nz 2025Q4 EfETI2makyy, FALBERFAFTUL, FEu
2025/2026/2027 W\ 13.53/16.71/20.66 1275 EEZE 13.8/16.96/20.8 1Z7T,
ISEHSFGEE 1.24/1.71/2.38 {Z7T EVAZE 1.38/1.78/2.49 1Z7T, #HF “SEN”
TR

RERR: ERETERSNKG, HAREPRL, EiRtOSHMEZER
XU B

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,033.74 1173.78 1,379.75 1,695.69 2,080.12
) 80.38 1355 17.55 22.90 22.67
EBITDA(EG7T) 45354 53155 147.00 217.60 260.92
HESATEFEEATT) 5223 118.06 138.03 178.29 249.46
B ®Y) (165.98) 126.04 16.92 29.16 39.92
EPS(7T/A) 0.15 0.26 0.30 0.39 0.54
HRE(P/E) 439,54 248 47 21251 164.53 117.59
mH%EE(P/B) 4428 17.16 15.88 14.48 12.89
TEEEP/S) 2221 24.99 21.26 17.30 14.10
EV/EBITDA 0.00 3322 191.56 128.48 107.78

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 27 H
BRITR
Tk RS
6 NBEK SEN (TR )
HETME 63.77 7T
Birth& 7T
BEEHE
A BRSRAERE) 460.00
B A BREABE TR 70.00
A BRETH{EERTT) 29,334.20
B A BRT{E(B A TT) 4,463.90
BSEF(TT) 4.00
B RIERER %) 19.02
—FR&RE/&K((GT) 70.01/35.90
E&
K ST
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 198.87 1,181.67 1,240.39 1,442.09 1,277.09 Bl A 1,033.74 1,173.78 1,379.75 1,695.69 2,080.12
R7ITZE R B KT IR 272.75 44377 35341 532.11 653.86 [R5 561.75 616.57 667.93 796.70 949.24
FRAS KSR 23.95 363 48.47 8.72 52.82 BAlie RN 311 6.34 397 6.38 8.35
7 182.59 308.94 504.43 307.74 652.38 HEZEA 19.27 26.94 29.25 3391 41.60
EHifth 55.84 4.46 28.60 16.06 17.55 BEEEA 45.75 60.86 69.40 84.78 104.01
mENBFEA 734.00 1,942.47 2,175.30 2,306.72 2,653.70 &2 379.71 42518 524.30 610.45 728.04
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (0.01) 1.60 0.63 0.18 0.17
EE&Er= 57.05 72.90 63.99 50.65 67.85 BRI NSRIRMEIRE (7.29) (20.15) 2.60 (6.10) (6.20)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (0.04) (0.01) 0.02 0.01 0.01
FRRF= 37.44 24.87 32.86 4150 35.25 BRI ER 0.65 0.78 1.16 243 0.98
Eift 26.81 46.24 29.43 32.97 35.55 Hity 35.71 101.30 50.00 50.00 50.00
E 35k < ia= 121.30 144.01 126.28 125.12 138.65 ElAE 53.19 118.21 138.04 209.62 293.50
BRIt 855.29 2,086.48 2,301.58 2,431.83 2,792.36 SRIZON 0.33 0.24 0.84 0.97 0.68
ZHAMETR 80.07 83.07 82.00 83.00 84.00 B4 1.29 0.39 0.85 0.84 0.70
IVARE=Z)S VAN E/ 40.21 97.14 62.43 107.87 105.85 F 8 2E 52.23 118.06 138.03 209.75 293.49
Hifth 109.87 140.55 221.20 131.47 251.13 Frisw 0.00 0.00 (0.00) 31.46 44.02
mEnaRAaTt 230.15 320.77 365.63 322.34 440.97 #FE 52.23 118.06 138.03 178.29 249.46
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 52.23 118.06 138.03 178.29 249.46
Eift 106.57 55.86 88.57 83.67 76.03 SR (7T) 0.15 0.26 0.30 0.39 0.54
Emenatrat 106.57 55.86 88.57 83.67 76.03
mEET 336.72 376.63 454.20 406.01 517.01
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 360.00 460.00 460.00 460.00 460.00 24:N:(7]
BARRR 200.70 1,173.39 1,173.39 1,173.39 1,173.39 BN 80.38% 13.55% 17.55% 22.90% 22.67%
BiFIES (43.72) 7433 212.37 390.66 640.12 EFE -166.29% 122.27% 16.77% 51.86% 40.01%
Hity 1.60 213 1.63 1.78 1.85 HETFBATEFE -165.98% 126.04% 16.92% 29.16% 39.92%
BER@AT 518.58 1,709.85 1,847.38 2,025.83 2,275.35 ERBES
T RS 855.29 2,086.48 2,301.58 2,431.83 2,792.36 EF=E 45.66% 47 47% 51.59% 53.02% 54.37%
FER 5.05% 10.06% 10.00% 10.51% 11.99%
ROE 10.07% 6.90% 7.47% 8.80% 10.96%
ROIC 16.61% 34.50% 23.75% 26.58% 38.44%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 52.23 118.06 138.03 178.29 249.46 BFRIRE 39.37% 18.05% 19.73% 16.70% 18.52%
HrIBHEE 43.84 55.93 57.92 47.70 6.05 BTRIRER -19.76% -63.14% -61.91% -66.26% -51.70%
55 %: R 335 481 0.63 0.18 017 mantbE=R 3.19 6.06 5.95 7.16 6.02
FEIRK (0.65) (0.78) (1.16) (2.43) (0.98) EEDELER 240 5.09 457 6.20 454
EEEAETH 2.03 (307.94) (71.09) 13.40 (404.31) Eizseh
HE 72.09 107.35 0.02 0.01 0.01 Il dl SINEEEE 481 3.28 3.46 3.83 351
LEENER 172.90 (22.57) 124.37 237.14 (149.59) FREARE 353 478 3.39 418 4.33
BAXZH 85.31 108.77 24.30 47.90 24.63 PR 1.25 0.80 0.63 0.72 0.80
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (156.66) (148.04) (83.52) (86.27) (41.04) =1l 0.15 0.26 0.30 0.39 0.54
B & ENER (71.35) (39.28) (59.22) (38.37) (16.41) BREEUETR 0.48 -0.05 0.27 0.52 -0.33
A 47 44 4.04 (5.92) 2.76 0.95 BEEF 1.44 3.72 402 4.40 4.95
BRI 4481 1,073.21 (0.50) 0.16 0.06 fE{ELER
EHift (64.65) (33.18) 0.00 0.00 0.00 EES 439.54 248.47 212,51 164.53 117.59
LR EIER 27.60 1,044.06 (6.42) 292 1.01 R 44.28 17.16 15.88 14.48 12.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 33.22 191.56 128.48 107.78
I & HEIER 129.15 982.22 58.72 201.69 (165.00) EV/EBIT 0.00 37.03 316.12 164.56 110.33
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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