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Q3 WEREHIEK, SEB2PWRFHE+BREERFERN

B4 ATEM 2025 =FEIRE 2025 FAI=ZE, ATTME WK 167.34
1278 (yoy+26.12% ); SCERIAREEFE 7.13 127T ( yoy+27.95% ); SCHUOAEIEF
iH 4791278, HF, 2025 FE=FE (7 B9 B ) SHUEWWA 6539 1Z7T

(yoy+5460% ), SEHUFRESFE 698 27T (yoy+1994.42% ), SCHUNIESA!
i 4.47 1275 (yoy+1,162.09% ), 202503 EEZEE EFIZR S 18.92% (yoy+1.58pct ),

RPE: 202503, AERAWEHEL A" FELISRRNESS . B EARRK,
BREHRFR . BEEFENTE LT, WEERBFISHERTH. IR
FHEWASE, BREECRE~B 128, SARR2INR7I, HHREES
W, BRI,

Sin. A, BHIEEEA. DI RISERFEE, QARRERPHES

“eSSD+RDIMM” F=iigit . AELIRMEHtLNgENE, 7£ eSSD 5 RIDMM
FRAEEN E, ERIIRS SOCAMM F @, %4 MRDIMM, CXL2.0 IfF
HRERMIZE T2EIE W FT=RAR . W REFEEVSEITETHEAR, R
SE5XEFRRARFTRIAE, kBB SHIEE B DERFE K, o)
B PSRRI .

BEREG, BEHN. &= 202503, BAEERGH RITEEERN 112
M, REEARNSREEFRIKPRFABEN . ATEERTHBRA T
Bt UFs BIIERDH, BEHATIEMERR UFs.1 P mB A seRIMLT,
REEESEAZFER TNBET AT UFss.1 B ERIARL 7 SBRE1E,
HEEEBEK loT HinHkEH ERCAISmE UFS FRMERTE .

SEFWAR, BEEHERRMUERRE . 258N SERMAREM FEES
A, Lexar EERMENDREERET; ERFAE Ziia EFBER,
SEFMETTRITEIMNSHIEEN, B KBIINEIRDE . I DRI S B0
KilbipEs, ISiALRERIIMX 60+, TELERUW BB, i<
EREME . EFrREENeEREMRSAR, BESBRLRESAE
figmRER e A BFREnE .

BEEW: TTRRES B+ R N TZE SRS s TR T SRAY
EFEEE, PEHKIERREEEFEASSINT S22 SIS, PEIN
BEEESHFBEEMN ToM EXESEFERRRRREESR, 1FEHEH BT
BE RN SRS, BRTFAT] 2025Q3 ARSI, BEN 202504 ik
A, BMNEBAQATEAMIM, Mt F 20252026/2027 WA 5
2305/260.5/3009 1270, Fit 2025/2026/2027 EL I %A EH
4.82/16.09/20.76 1Z7c HAZE 15.84/25.91/36.00 1278, #iEAT “IN” iR,

MRz Rt A SEFERSEEINRBAES, BENMEKED, 75
MRIK, RIMEZEFNEG, BFIB AT

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1012511 1746365 2305202 2604878  30,086.34
) 21.55 7248 32.00 13.00 1550
EBITDA(EG7T) 409.44 3,168.36 291457 418487 538178
HESATEFEEATT) (827.81) 498.68 1,584.01 2,590.70 3,599.83
B ®Y) (1,237.15) (160.24) 217.64 63.55 38.95
EPS(7T/A) (2.01) 1.20 3.78 6.18 8.59
HEREKP/E) (139.14) 232.72 73.82 4514 3248
mH%EE(P/B) 19.13 17.94 14.02 10.79 8.12
EEESID) 11.38 6.65 5.07 449 3.89
EV/EBITDA 100.56 12.97 4183 29.13 22.38
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,218.95 1,024.97 1,844.16 2,083.90 240691 Bl A 10,125.11  17,463.65  23,052.02  26,048.78  30,086.34
R7ITZE R B KT IR 1,345.30 1,671.62 2,170.38 2,315.80 3,200.03 [R5 929595 1413683  18367.13  20,041.93  22,577.62
FRAS KSR 331.59 421.02 381.99 605.14 49523 BAlie RN 10.85 26.19 27.13 32.54 39.37
7 5,893.17 7,833.15 9,003.39  11,03855 1254252 HEZEA 481.98 77212 818.35 833.56 962.76
EHifth 276.45 732.72 461.49 566.72 589.98 BEEEA 439.97 604.99 583.22 599.12 661.90
mENBFEA 9,065.45 1168348 1386141  16,610.10  19,234.66 &2 593.65 910.30 965.88 1,068.00 1,233.54
KHARRAR S 58 25.16 30.00 30.00 30.00 30.00 55 A 70.74 320.49 348.90 351.05 32324
EIE&F= 1,517.59 2,080.16 2,292.50 2,362.30 249359 B /S BIREREK (357.50) (568.03) (304.00) (303.00) (303.00)
wEIRE 42295 266.25 232.25 208.25 196.25 NRMEETI S 39.17 306.77 (12.06) (17.91) 15.96
FRRF= 465.04 424.20 335.93 256.97 189.00 BRI ER 0.51 49.51 (50.00) 20.00 20.00
Hits 2,183.66 241257 1,933.56 2,096.62 2,113.44 Hifth 26.25 104.89 300.00 250.00 250.00
IR EE=a 4,614.40 5,213.18 4,824.24 4,954.14 5,022.29 B RE (1,059.60) 585.87 1,875.36 3,071.66 4,270.87
BRIt 13,679.85  16,896.67  18,68566  21564.24  24,256.95 SN2 9N 2.18 11.83 10.00 10.00 10.00
ZHAMETR 2,916.05 3,696.35 3,955.02 4302.11 3,681.66 B4 0.85 8.03 3.00 3.00 3.00
R EEHR R R4 IR 1,147.41 1,140.59 1,206.32 1,131.90 1,125.86 Fi 8 28 (1,058.28) 589.66 1,882.36 3,078.66 4,277.87
Hity 869.93 2,386.39 2,130.55 2,274.86 2,595.30 FRiSH? (221.02) 84.42 28235 461.80 641.68
mEnaRAaTt 4,933.38 7,223.33 7,291.89 7,708.87 7,402.82 #FE (837.26) 505.23 1,600.01 2,616.87 3,636.19
KHIE 2,092.26 2,516.74 242261 2,329.25 1,721.00 DERRIRIRE (9.45) 6.55 16.00 26.17 36.36
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (827.81) 498.68 1,584.01 2,590.70 3,599.83
Hity 204.80 257.10 179.76 213.88 216.91 FiWE (JT) (2.01) 1.20 378 6.18 8.59
Emenatrat 2,297.06 2,773.83 2,602.36 2,543.14 1,937.91
mEET 7,230.44 9,997.16 9,894.25  10,252.01 9,340.73
DEBRTFNES 42828 432.02 448.02 47419 510.55 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 412.86 415.98 419.15 419.15 419.15 24:N:(7]
BARRR 4,077.75 4,415.62 4,415.62 4,415.62 441562 BN 21.55% 72.48% 32.00% 13.00% 15.50%
BEKE 1,381.93 1,776.62 3,360.63 5951.32 9,551.15 ZALAE -2526.14% -155.29% 220.10% 63.79% 39.04%
Hits 148.59 (140.73) 148.00 51.95 19.74 IHEFBLAEEFE -1237.15% -160.24% 217.64% 63.55% 38.95%
BER@AT 6,449.40 6,899.51 879141 1131223 1491621 ERBES
REMRABES R  13,679.85  16,896.67  18,685.66  21,564.24  24,256.95 ESGIES 8.19% 19.05% 20.32% 23.06% 24.96%
FER -8.18% 2.86% 6.87% 9.95% 11.96%
ROE -13.75% 7.71% 18.99% 23.90% 24.99%
ROIC -16.28% 8.45% 16.04% 21.84% 24.70%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R (837.26) 505.23 1,584.01 2,590.70 3,599.83 e 52.85% 59.17% 52.95% 47.54% 38.51%
HrIBHEE 12161 432.94 386.31 409.16 434,66 BTRIRER 62.96% 96.77% 66.21% 52.46% 30.13%
552 101.64 332.60 348.90 351.05 323.24 mENtLER 1.84 1.62 1.90 2.15 2.60
FEIRK (0.51) (47.05) 50.00 (20.00) (20.00) EEDELER 0.64 053 0.67 0.72 0.90
EERETH (3,133.35)  (3,094.92) (961.38)  (2,685.02)  (2,095.31) Eizseh
HE 949.47 681.46 3.94 8.26 52.32 Il dl SINEEEE 8.96 11.58 12.00 11.61 1091
LE TSR (2,798.40)  (1,189.74) 1,411.78 654.14 2,294.75 FIRERE 2.10 254 274 2.60 2.55
BAXZH 234728 565.17 553.73 341.87 482.96 PR 0.89 1.14 1.30 1.29 131
KEpRAR 0.37 484 0.00 0.00 000 &R (57T)
Eift (4,009.11)  (1,672.00)  (1,052.19) (662.92) (981.55) =1l -2.01 1.20 378 6.18 8.59
B & ENER (1,661.46)  (1,101.99) (498.46) (321.05) (498.59) BREEUETR -6.78 -2.86 3.37 1.56 5.47
A 3,876.30 2,101.90 (386.03) 269  (1,440.94) BEEF 14.58 1555 19.91 25.86 34.37
BRI 210.19 (52.32) 291.90 (96.05) (32.21) fE{ELER
EHift (368.61) 91.16 (0.00) (0.00) (0.00) EES -139.14 232.72 73.82 45.14 32.48
LB FEHMESR 3,717.87 2,140.74 (94.13) (93.35)  (1,473.15) RS 19.13 17.94 14.02 10.79 8.12
TR 0.00 246 0.00 0.00 0.00 EV/EBITDA 100.56 12.97 41.83 29.13 2238
I & HEIER (741.99) (148.53) 819.19 239.74 323.00 EV/EBIT 140.81 14.44 48.22 32.29 2435
BRSRR: ABASE, RKUESHRFT
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



