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HERHR
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NE R = B E AN 4058 12 (yoy: +57.83%) , Ya#4Fid 16.32
{27 (yoy: +66.89%) ; # F, 3Q25 I 14.24 12T (yoy: +57.22%,
goq: +0.92%) , \F&# 4118 HR 4.72 12 (yoy: +22.94%, qoq: -25.33%) ,
PR R Ay AT R B 13 &4 A1E A 8.11 e (yoy: +105.78%, qoq:
+10.96%) . 3Q25 /3] ik £ A MR SRt —F K, BAH LIS,
B &, DDR5 ¥R &% R L £ 4 F3xkig K 1.48pct £ 65.69%. 12
BTN Bk FR L A AR R KREE K, 28] 3Q25 4 A R B IRL T
& 9.72pct/10.55pct £ 32.58%., #HE 10 A 27 B, ARt ARE<AAA
XA+ DDR5 # —F & MRCD/MDB % A £ FiT¥ 4% &t 1.4 1L,
MRDIMM = s AL 3 B Aaik o 8 A LT/ 8] & 4 Sk BN A ATUBAR
B FRY, £ “EN TR

3Q25 B : 5 RAMF R B AT, B IAFRAFEEBAE
3Q25 /8] Bk £:% K AN A 13.71 1zt (yoy: +61.59%, qoq: +3.78%) ,
FAIEZ L&, 12d T35 LRI ARERI AT &,
IRILIB R A T % . DDR5 F Rt KaF 443, 3Q25 DDR5 % =-F4X RCD
KENBARATFH —F K= %, B DDR5 #%w-F/K RCD % K 48488k 1t
%4 DDR5 #4:% %, H#F/X RCD =&t kg, Eahn s L4 5
P A, 3Q25 ZiE AN K EAE N 65.69% (yoy: +3.48pct; qoq:
+1.48pct) . AE, BN SRRk EER K, 3Q25 R AR A 3.53 12
T, BELEFANERARE. THERFTAAKS, DIABRREI AL
BEA, BL=FE K, NAEALEATI6 LT, BR_FF K 3.95 17T,

40Q25/2026 5 F K& B, MRDIMM/CXL #mig 3% 3

T HT Al F LA RIS, REFBEAEFE G KFwRIAR, 25 4 DDR5
NGO SR BER KBRS, 2026 57, 238 5 %R mik g B Ex: 1)
J 4R, AMD % % 4 DDR5-6400 A A 424869 % F 3% CPU -F 6 [ 4 5 &,
A2 N8 CKD %A B3k ; 2) 28] PCle 6.x/CXL 3.x Retimer 7% K
CMEF XA S, THHA L —FRA; I, GEVIRETERAE
£ = A4 scale up Switch 77 BB Bk 77 K, 2 3] B AR 4 # PCle Switch
PR, BERLEBERRNEF T REBREAAELS A ; 3) Ik Intel 4,
AMD T —X Zen6 432 3% 75 X+ % — /K MRDIMM, = 1 i fl A 2 Aotk
/N5 MRCD/MDB % —F X = S £ FiTE TN, ALAS S HTHE L k:i
K, s, N E D CXL3.1 MXC % K IR A% R, A 247 ke lh.

B AR 5 4EE

FJEREAY I AT R gt AL F R, RAVTF A5 3] 25/26/27 )3 84 4)iE
M £ 21.92/31.49/43.31 et (3/214-10.63%/-8.99%/-3.05%) . 44
AT S A R B ik B AR A AURRHEF K, B MRDIMM /= St % 3
iE fEAesk, %P 65x 26PE (T kb 8] — & ) 61x) , A AR#- 178.80 T (AT
16: 145.60 T, £ F 68x 25PE) , %44 “FEAN” iF4,

AT #F e K AAAH, DDRS B&EFE LM, THF 6T AMAH.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B AR (AR ) 178.80
WAL B R

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

TREE >
SAC No. S0570522020001

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

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

ML E*
SAC No. S0570525100003

A5 R
linwenfu@htsc.com
+(86) 21 2897 2228

E9.¥ &)
MAH (AR T #E 10 A 30 H) 152.00
T (ARTET) 174,063

6 /NAFHARZH (ARTET) 3,662

52 B AT B (AR T) 62.91-157.08
R A H B
— A A
(%) 7 %%300
131
96
61
2 A A
(9) F=NL . )
Oct-24 Mar-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 3639 5582 7,594 9,690
+-% 59.20 53.39 36.05 27.60
JaBAN S A 1,412 2,192 3,149 4,331
(87)
+-% 213.10 5524 4369 37.54
EPS (R #f # %) 1.23 191 275 378
ROE (%) 13.08 17.85 21.75 24.47
PE (&) 12329 79.42 5527 40.19
PB () 1526 1324 11.01  8.88
EV EBITDA (%) 12496 77.58 49.91 35.19
MEFE (%) 026 028 031 0.33
FA kR NS AL, SRR
1
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BA&l: T aAEE (Kb 20254 10 A 30 A, ##E%k 8 Wind —& 7 #)

5 = n = A EPS Growth P/E P/S
e e (B % ) 2025E  2026E ~ 2025E  2026E  2025E  2026E

603986 CH I 5 4 # 232.00 154,808 43% 34% 98 73 16 13 4.9% 8.8% 151.8%
688123 CH RIREAY 173.60 27,476 55% 37% 61 44 20 16 5.6% 6.9% 185.7%
688766 CH By 136.35 20,186 -47% 55% 93 60 9 8 -4.6% 21.4% 174.3%
300223 CH FBE 91.92 44,355 34% 32% 90 68 9 8 2.1% 3.3% 42.9%

FHE& 158.47 61,706 21% 39% 85 61 14 11

W43 154.98 35,915 38% 35% 91 64 13 10

TR Wind, R

B %2: WA&MHE PE-Bands B %3: WLHHE PB-Bands
(AR (AR )
— A A — A AT
209 ~ . 165 1
]
!
%6 41 g g eee—- 115x 124 tree=i==smmm=0 000 =T YT eee—-- 14.8x
— — — 05x - = = 12.3x
104 75x 83 9.8x
55x 7.3x
52 41
40x 4.8x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRF: Wind, FRFR TARF: Wind, FHTR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 8,296 9,461 10,582 12,838 16,245  BkMA 2,286 3,639 5,582 7,594 9,690
b 5,744 6,843 8457 10,604 13,757  FLkmA 939.22 1,524 2,137 2,831 3,691
R K 29425  387.79  409.57  539.62  567.77 & LALAMAe 5.54 6.33 6.98 7.59 8.24
FeAe 3 R 3.89 4.14 18.52 12.31 27.04  FLHA 89.96 96.01  111.63  129.09 14534
FAAT TR 2 3.13 439  119.64 4910 16622 FEHA 17313  196.26  837.23  911.22  658.90
A5 48239 35220 71642 77350  866.83 M5 A (180.26) (240.50) (261.29) (261.04) (272.67)
FARA T 1,769 1,869  860.00 860.00  860.00 FFAAHIK (192.53)  (44.44) 33.49 37.97  (48.45)
FERFF A 2,401 2,758 3,346 3,817 4169  AAMMETHKE (87.33) 23.89 36.00 20.00 20.00
KIBF 7071 109.22 11617  126.07 14151  #HAAIkE 90.98 4860  120.00 80.00 50.00
sy 611.81  582.26  851.72 1,120 1,385  FLAlE 472.04 1,413 2,277 3,353 4,634
T3 7 13749  133.75 13525 14243  127.93  FdIKA 1.36 0.01 0.00 0.00 0.00
FAAE R T~ 1,581 1,932 2,242 2,428 2515 Bk H 1.18 0.28 0.00 0.00 0.00
= 10,698 12,219 13,927 16,655 20,414  AIHERK 472.22 1,413 2,277 3,353 4,634
s 391.17  679.88  744.14 84506  834.75  Fii3AL 21.07 71.88  159.39  234.69  324.39
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 451.15 1,341 2,118 3,118 4,310
A IR B 13112 21115 32315 30592  365.12 U HEAEME 0.24  (71.04)  (74.11)  (31.18)  (21.55)
A E A Bk 260.06  468.72  420.99  539.13  469.63 V3 B#A 34 A 450.91 1,412 2,192 3,149 4,331
ekt A4 99.75 142.53 115.38 115.38 115.38  EBITDA 399.44 1,325 2,125 3,259 4,532
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.40 1.25 1.91 2.75 3.78
HAudE R A 99.75 142.53 115.38 115.38 115.38
R A 490.92 82241 85952  960.44  950.13 I &M FIbE
VMR G 15.21 (6.93)  (81.05) (112.23) (133.78) & HFE (%) 2023 2024  2025E  2026E  2027E
A 1,139 1,145 1,145 1,145 1,145 RK#ES
K AR 5,432 5,626 5,626 5,626 5626 A (37.76) 59.20 53.39 36.05 27.60
B4R 3,732 4,805 6,922 10,041 14,350  #F kA (66.63)  199.32 61.15 47.25 38.22
)3 B B B R R 10,191 11,403 13,149 15807 19,598 3B E/ 844 (65.30)  213.10 55.24 43.69 37.54
AR AR A 10,698 12,219 13,927 16,655 20,414  KAES (%)

EXIES 58.91 58.13 61.71 62.72 61.91
ALRER e UES 19.74 36.84 37.94 41.06 44.48
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 4.49 13.08 17.85 21.75 24.47
Z2EEHAL 731.25 1,691 1,362 2,892 3,845 ROIC 1253 49.38 56.89 75.74 91.83
A 451.15 1,341 2,118 3,118 4,310  fzfkfe A
A7 18 #e 4 105.38  140.79 92.16 14424 14127  FF AkE (%) 4.59 6.73 6.17 5.77 4.65
%% R (180.26) (240.50) (261.29) (261.04) (272.67) 4 fAfkieE (%) (55.24)  (58.93)  (64.01)  (66.97)  (70.21)
#F MK (90.98)  (48.60) (120.00)  (80.00)  (50.00)  EFHF 21.21 13.92 14.22 15.19 19.46
FERLEH (120.42)  186.02 (409.98)  (10.22) (264.61)  EkFLFE 19.80 13.27 13.02 14.15 18.15
HezE s 566.38  312.88  (56.46)  (19.24)  (19.03) BiE#H
BREHRLE (574.24)  (443.47) 496.33 (515.48) (423.49) EFKFAHE 0.21 0.32 0.43 0.50 0.52
KA (423.99) (379.12) (504.64) (568.66) (474.19)  FKIkH A4 FE 7.41 10.67 14.00 16.00 17.50
KB (213.79)  (75.41) (6.95) (9.90)  (15.43) EHKZEHE 5.72 8.90 8.00 9.00 11.00
Az e 63.54 11.05 1,008 63.08 66.14  FBRHEHER (ARF)
ERxEHAE (372.11) (276.94) (244.17) (230.23) (267.72)  ARICH(RAIEE) 0.39 1.23 1.91 275 3.78
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.64 1.48 1.19 253 3.36
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 8.90 9.96 11.48 13.80 17.11
A3 4G o (6.41) 2.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 103.13  193.58 0.00 0.00 0.00  PE () 386.03  123.29 79.42 55.27 40.19
A F AL (468.83) (472.77) (244.17) (230.23) (267.72) PB () 17.08 15.26 13.24 11.01 8.88
A 36 o 3R (167.87) 1,033 1,614 2,146 3,154  EV EBITDA () 41743 124.96 77.58 49.91 35.19

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, AL, KEIS, TRE. WL, ZIEWRIREPT & K OG5 51 BB T 9 A7 T3 AR 899 5% 3 ZAT A B A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT 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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AT AL, KNG, TRE, HUE RAARAEAELF TI2E AR FTIRBAARAIERRRITAGGEAR ., £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o RAZAH (688008 CH): M FIERAM A MRS KT 284/ RALIKE A 8 £ R E KA B 124E4769 2 5] IE A
TR RFIERAAERAEE,

o BRIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARG I PRICE 2% R B RER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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