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GREAT WALL SECURITIES

EFFARRE | AF S T
2025 4 12 1 09 H

LKA (301308.S2)

U 371070, RRA R AL B Su i+t 288 R+ 835 2

W4 364R 2023A 2024A 2025E 2026E 2027E
gl N (AT 10,125 17,464 23,273 27,928 32,117
¥k % yoy (%) 21.6 72.5 33.3 20.0 15.0
3B (B AT -828 499 1,160 1,852 2,321
¥ K & yoy (%) -1237.1 160.2 132.7 59.7 25.3
ROE (%) -13.0 7.3 14.5 18.9 19.1
EPS & ¥t (Jn) -1.97 1.19 2.77 4,42 5.54
P/E (f%) -138.2 229.5 98.6 61.8 49.3
P/B (&) 19.0 17.7 15.0 12.1 9.7

HHFI: LA, KAl 2T

12A 38, MEAMPEREREZXITREEERLEH LR 3710 7.
12F 38, QAEAXAENORINZEATREZEX LT AMET 37 14T,
F T e ALATUB & s i BT R B AR L R RE G ERE R AT
HATE. B RERERHNELTE URAFTR 4.

AR IR, By AIRS B AR 4E Y SSD+ A F AT REF K.
WIEAREHFER, NEAPERAFZERLF 881, EH AIFHFER, Tk
T P 5 (L35 T 1 IR 4 24T i 4 W & SSD. RDIMM, DL K i ] AL 3 &
K H T 3m W % % SSD. DIMM). 2 &2 E WD # A& “eSSD+RDIMM” 7= &
YAt 5 AR 6k 77 B9 k2 —, Ak RAFfE Ik 4 25H1 Bk 6.93 15T,
th+1.4 . 25Q3 A & N ZHFE L H KT EFH TR, RBEHAE P HA
RFERAE, AMEPEREE P BETEREY K ITEAEHENE.
WEH PCle SSD. UFSEH B EHENH, TEARAFRBIT ZHA.
N B IR A 12.2 07T, B4 PCle SSD/UFS/eMMC/SD & % 474,
BREERT LA T (L )HRAE RHETFAH, Y Fabless # X 3#
HAFIEHGEEEGH, TEARAGFHBLT ZRSFEL. &ZF 12 A 3
B, 28 04 H R B UFS/eMMC/SD + /% #4% USB ¥ £ 2 4536 B, Bit#
EERWUMLE. AEEE R RIAA T EH UFS AR EEX R, HE
5 B Frdn 4 05 FR ) ]b 3 T2 8 UFS4A.1 B B £ 5 3 ik w6 1E .
WHREABETERTAIFMNTR, BALXTHARX. SSDEFHRHMEL.
WA ARR G FER, AEANERFERLH S5, BHR AR TFLE TRH
HAMERAT(EZRATHENREELESE), REATHENRFE. BEAE
HEFRGE EHENRAT#A. THAAMN 25HL EHE WK 2451270,
th+16.1%, A& BH ke RN a5 B 8 R B 78 5 &4 ekt
TH R MR, BARTE WL, AF¥H— P KEma =, kg
PR R AL R, O EIK R B AR .

A} AIGCHR ¥ + “HFHE", FHAEALEHEH M, 2% HHF T4
AR AIGCHRMAEFH K “BFHE" WEMLIBY, FibT HRA KI5 6.
AN EAE R E RS E Bk, AR L E N E R R AR, A
¥ =M. WAt E 2025~2027 4 3 £% A 4 5 b 11.60/18.52/23.21
12,75, *tRL 25/26/27 4 PE 4 99/62/49 1%, % # “H#” 4.
ARz EWE R &ENEES; ERREZEE, #FLFRBH;

BE (ERKITLR)
B EfE R

7 B

2025 4 12 A 8 HYHM (76) 273.00
BHE (BAT) 114,426.66
WA TE (FATT) 74,910.63
BEAR (8FK) 419.15
sERA (' AR 274.40
H3AEHRXFE (BAT) 4,494.98
B B
e T P 300

267% -

226% -

185% A

144% -

103% -

62% -

21% -+

20% -

2024-12  2025-04  2025-08  2025-12

£
AT ERR
ol iE %5 S1070521120001
HE4%: tanghongyi@cgws.com
AN A &t
ki %5 S1070525030001
Hi46: zhouangi@cgws.com
A KR
1. Q3 ¥FF HHEF IR L+3.2 15, S REME+E

Y BRI B K — L A 2025 4F = B4R H3E)

2025-11-04

2. (25Q2 4 dE %At +215.9%, FFHENAAE
TR+ b R A7 83T RSB — I A 2025 4F 4ol
%5 53F) 2025-08-25

3. (EFWE AR UFS #45, &4 TCM R g
TR+ R E— LW S A AR RE)

2025-06-18

P4 TR REFT W
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GREAT WALL SECURITIES

6] 4 X RORAT IR B R B AL %
25Q3 #ZF E Ik 65.39 1,70, 3 H+10.1%, JFE4F] 7.00 17,0, F+3.2 1%, o3
%R 4.47 1,70, Hh+90.6%; EF|% 18.92%, Hth+4.10pct, 4 F| % 11.00%, ik
+7.90pct, FndE %A % 6.83%, P th+2.89pct, FEZ Q3 A LMMEL 3 %Ik 2 Rt
+6.06pct K £ 4| 3 L +4.10pct ff &

Bl nE ZEM A (874 7)

VT3 A [301308.57] - W44 (2 2) 2025-09-30  2025-06-30  2025-03-31  2024-12-31  2024-09-30
s kA EZEE #oEE F—FE EWFEE F=FE
ok kA i€ Rk & &I WE &k &k

F R E
ERAS PN 6,538.68 5,939.20 4,256.46 4,195.44 4,229.41
] (%) 54.60 29.51 -4.41 18.31 47.28
I (%) 10.09 39.53 1.45 -0.80 -7.77
Bl B R A 5,968.97 5,666.64 4,414.86 4,373.08 4,182.78
B A i 876.57 202.21 -148.67 -76.49 -33.52
] (%) 2,714.95 -19.22 -133.37 -375.91 90.23
It (%) 333.51 236.01 -94.36 -128.19 -113.39
F| i & 877.69 201.20 -144.50 -79.33 -34.64
A 719.23 183.97 -142.92 -56.02 -31.04
% (%) 2,416.83 -12.12 -137.32 -222.92 89.18
It (%) 290.95 228.72 -155.14 -80.44 -114.83
V3 8 B B R AR % A 697.87 166.58 -151.81 -58.26 -36.84
] t (%) 1,994.42 -20.55 -139.52 -205.89 87.16
 t (%) 318.94 209.73 -160.58 -58.15 -117.57
EEE Y =RE RSN i & o R B 446.57 234.25 -202.04 -330.23 -42.05
I#] th (%) 1,162.09 33.33 -155.64 -2,304.63 85.63
 th (%) 90.64 215.94 38.82 -685.41 -123.93
EPS 1.67 0.40 -0.37 -0.14 -0.09
JALRERHE
HEHRRET FREG AL 6,575.07 5,584.40 4,346.24 4,382.43 4,302.86
BEFHINLERE 229.40 539.87 153.03 -84.31 309.75
T # [ B K BT AT A 215.39 164.31 237.43 153.99 320.26
BRI AL 199.64 225.77 211.29 490.50 546.22
BREHAAEFRE -182.47 -391.33 -136.92 -221.96 -418.58
PO 3 E RS 4.29 116.66 112.91
BAEZWEIN A4 1,562.76 1,349.05 1,699.93 2,441.57 1,798.93
EREDNEERE 67.72 -59.78 77.00 -14.36 78.60
Ao B & F 112.10 99.32 87.92 -163.46 6.60
xEWE
ROE(%) 9.78 2.53 -2.35 -0.89 -0.55
11 34E )5 ROE(%) 6.26 3.55 -3.13 -5.05 -0.63
ROA(%) 3.83 1.04 -0.84 -0.33 -0.18
HE FF (%) 18.92 14.82 10.35 11.17 17.34
B8 % F) % (%) 11.00 3.10 -3.36 -1.34 -0.73
o dE B E E A E (%) 6.83 3.94 -4,75 -7.87 -0.99

HHFIE: L] 2024 4 = FR~2025 F =ZF ], Wind, KH#iE 575 3T
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GREAT WALL SECURITIES

N B 3 A AT

25 £ 3 ZE B 167.34 {270, F th+26.1%, V\FEEFNE 7.13 1275, 6 t+28.0%,
AR E A A 4.79 17T, [Fth-3.6%. 25 F51 3 FE, £F1F 15.29%, [ th-6.26pct,

3% F E 4.26%, [F h+0.06pct, Fr3E % F| % 2.86%, [ th-0.88pct.
Bk2 naliFREEM H8Em (BA )

L A[301308.57] - 445 & 2025-09-30  2024-12-31  2023-12-31  2022-12-31  2021-12-31
ot o AR B2 AR FHH
s kA i & MK MK &k &Mk
F| 98 & A E
ERASY PN 16,734.33 17,463.65 10,125.11 8,329.93 9,748.82
H (%) 26.12 72.48 21.55 -14.55 33.99
R ASY: 16,050.47 16,770.93 10,893.14 8,173.43 8,598.90
& b A3 930.11 585.87 -1,059.60 43.67 1,183.71
& k(%) 40.42 155.29 -2,526.14 -96.31 250.81
FiRESY i 934.39 589.66 -1,058.28 45.39 1,178.52
& (%) 39.67 155.72 -2,431.69 -96.15 248.68
# A 760.28 505.23 -837.26 72.80 1,013.04
] (%) 35.46 160.34 -1,250.12 -92.81 266.73
V2R B ] R AR A 712.63 498.68 -827.81 72.80 1,013.04
] (%) 27.95 160.24 -1,237.15 -92.81 266.73
EEEUH 233.86 332.14 54.29 34.95 84.68
A5 V3B B E B AR % A 478.77 166.54 -882.10 37.84 928.37
] (%) -3.62 118.88 -2,430.87 -95.92 201.54
BRI 700.86 910.30 593.65 356.03 322.45
EBIT 550.08 -1,028.55 50.81 1,122.16
EBITDA 1,008.53 -894.05 129.76 1,177.52
KA GERME
BT 13,290.78 11,683.48 9,065.45 7,336.47 4,962.50
B 2 % 2,080.16 1,517.59 509.87 447.01
K M B A 30.00 30.00 25.16 24.79
F Rt 19,501.33 16,896.67 13,679.85 8,963.76 6,155.22
Bk x 15.21 23.52 52.61 45.63 21.76
L Bh AR 8,220.33 7,223.33 4,933.38 1,997.41 1,726.98
A 97 20 # fik 3,272.72 2,773.83 2,297.06 327.60 54.65
Ffr At 11,493.05 9,997.16 7,230.44 2,325.01 1,781.63
Bk 16.17 38.26 210.99 30.50 11.91
i &¥ & 8,008.28 6,899.51 6,449.40 6,638.75 4,373.58
V3 B B 8] R AR R 3T 7,527.31 6,467.49 6,021.13 6,638.75 4,373.58
Bk 14.04 7.41 -9.30 51.79 26.29
RN A 4,601.72 4,415.62 4,077.75 3,879.14 1,736.13
BAENEA 62.50 62.50 62.50 51.79 44.66
& B 2,426.75 1,714.12 1,319.43 2,157.95 2,290.45
HAERERWEE
HERRBRMET FUNA L 16,505.71 17,743.01 10,175.97 8,278.59 9,723.27
ZEFEHNNEERE 922.30 -1,189.74 -2,798.40 -326.36 -811.25
W R R K B A A 617.13 943.55 498.99 333.16 275.24
BH I AL 636.70 1,036.72 590.00 1,444.00 585.00
LR E R A% E -710.73 -1,101.99 -1,661.46 -959.72 -369.97
TN TR B A 120.95 112.91 2,338.14
BAERRE WA 4,611.74 7,949.04 6,114.98 2,637.40 2,582.73
EREHALERE 84.94 2,140.74 3,717.87 2,556.15 220.50
P43 o 299.34 -186.11 -707.72 1,299.55 -976.27
i S 1,313.75 1,014.41 1,200.52 1,908.24 608.68
I 5 Hes 458.46 134.50 78.95 55.36

WA 2N 2021~2024 EEE, 2 7 2025 FE=FH, Wind, KIGiE#~ N 2B T
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GREAT WALL SECURITIES

N B 3 A AT

R 7

EREFFPH: A+ FEAT U LA R AL, §5RALFEERE T EME K.
QR E NG W BRI K I TIRA, F R ERF AT LT F R B2,
AT R/ 8] 44 B AR E A R 0 R

FE PR NE RN ERRMR Y RE, FiE SR E T RN
MNE B EYEBA. KAREFERETNAEKXE LK, TEABNHE KR A
BT, FERAAFRHENERREY LA, REHEETHINEABETR, dTX
Mgk R E— WA EEY, FRHEENETHRETAATE, #2HAETRLER
A& BN 3 R, T XA B £ E b Gfn B B A R A A .

ERE SR k., EIRYDEETY, HAERARTHRPNTR, REHY
AR P K R RSB, MO B R S R R, B
BUEBEE. EPRBLANEK, RATHETIRN, THAMADLFEE, 4
R A 5 A R A TR o, TR 3 8 W 4 2 A

HRABTH: 25 BT QA EAT ety BORE R o= B B e L Btk iy
B BRI W A RENK, THAEENAFREESE F 8. &0 8 0a R &
5 R R E T, M B R b St T ik A AR R e K o AU

R R R AT B U Aok 0 AT TR TR F R A
P AR A EE AR B A, AR MR R AT ISR
TR B R AR By S M TR, oAb, ATRK MR R LA A
BB B K AT 4 A % S5 T RO, A A IR E A B, B A & i Bk
Wtk h . BEAGLEERELHA. SHEENDH. Hik. ARRKRREELRE
7 AR BT X TR E R AT RE LT KR A,
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GREAT WALL SECURITIES /A\ —E] i)] ‘j\\} /%;\ i?
T % RFFEEHF HF
¥R (A7) HiEx (Fr71)
SUHFE 2023A 2024A 2025E 2026E 2027E &R 2023A 2024A 2025E 2026E 2027E
W R~ 9065 11683 16944 16742 21763  E LKA 10125 17464 23273 27928 32117
£ 1219 1025 2084 2070 2628 kAR 9296 14137 18569 22214 25528
LA S s B R T 3 1345 1672 2920 2224 3805w AL ALA K e 11 26 2 29 36
FoA 7k 40 81 70 117 95  HHEHRHA 482 772 926 1000 1035
A 332 21 622 306 794 HHEA 440 605 726 784 811
e 5893 7833 10804 11477 13855 AR L # N 594 910 1092 1179 1220
Hoh 2 237 652 444 548 46 5 %A 71 320 479 574 586
E R HHK >~ 4614 5213 5812 6441 6801 ¥ fufE FRE I & -358 -568 -235 -163 -330
KA H 25 30 33 37 40 Hpbdks 26 105 66 85 75
[ & %~ 1518 2080 2651 3141 3501 ARMER 39 307 107 119 143
T ¥ 465 424 434 449 455  HFEREE 1 47 24 36 30
F AF e 20 K - 2607 2679 2694 2814 2805  HEAEKE 0 2 1 2 2
¥ =R 13680 16897 22756 23183 28564 # LA M -1060 586 1422 2227 2820
% R R 4933 7223 12011 10792 13950  EHk4MEA 2 12 7 9 8
HIE K 2916 3696 8438 7534 9476  E S IH 1 8 3 4 5
BLAF FEHE B A K 3K 1147 1141 2142 1612 2799 F¥MEEH -1058 590 1425 2232 2823
Hoh i 20 1 Ak 870 2386 1431 1646 1675  FifaMi -221 84 251 356 474
3 3 Sk 2297 2774 2433 2042 1587  #H#H -837 505 1174 1876 2350
KK 2092 2517 2202 1798 1349 DB AR -9 7 14 24 29
S 3 9 3 S 205 257 231 244 237 HEBAEENHE -828 499 1160 1852 2321
f AR A 7230 9997 14445 12835 15536  EBITDA -889 1277 2051 3005 3659
DB RAR 428 432 446 470 499  EPS (/M) -1.97 1.19 2.77 4.42 5.54
A 413 416 419 419 419
AN 4078 4416 4416 4416 4416 FEMAH R
EERV € 1382 1777 2951 4827 7177 &HEE 2023A 2024A 2025E 2026E 2027E
U3 B B A IR R AR 3 6021 6467 7865 9879 12529  mk@h
5 Ao BARA R 13680 16897 22756 23183 28564  E A (%) 21.6 72.5 33.3 20.0 15.0
VA (%) -2526.1 1553 1426 56.6 26.6
V3B B B % AE (%) -1237.1 160.2  132.7 59.7 25.3
FA e H
FHE (%) 8.2 19.0 20.2 20.5 20.5
JemER (BAT) HRE (%) -8.3 2.9 5.0 6.7 7.3
SHEE 2023A  2024A  2025E  2026E  2027E  ROE (%) -13.0 7.3 14.5 18.9 19.1
ZEEHALK -2798  -1190  -1298 2606 132 ROIC (%) -7.1 5.1 8.0 11.8 11.9
R -837 505 1174 1876 2350  RATEH
18 4 122 433 226 284 339 HEAHEE (%) 52.9 59.2 63.5 55.4 54.4
%% A 71 320 479 574 586  FfifrtbE (%) 63.2 97.1 1130 79.1 71.9
QR IEN -1 -47 -24 -36 -30 MEiE 1.8 1.6 1.4 1.6 1.6
BEREZH -2471  -2875  -3309 -120 3305 Eahth® 0.5 0.4 0.4 0.4 0.5
H 2B INAR 318 474 155 28 192 #BgH
B R FE ALK -1661  -1102 -648 -779 -513 EE AR 0.9 1.1 1.2 1.2 1.2
AR 499 944 982 830 735 RBUKFKE 9.0 11.9 10.4 11.1 10.8
K B 560 -191 -3 -4 -3 KA E 10.3 12.4 11.3 11.8 11.6
H A K A4 -1722 32 337 54 225  FR¥EF (D)
£ R E ALK 3718 2141 -2127 -742 1100 R (R -1.97 1.19 2.77 4.42 5.54
EIE R 1841 780 4742 -904 192 HREEZALR (RFHE) -6.68  -2.84  -3.10 6.22 0.31
K% 1842 424 -314 -404 -449  BIRERT (RN 1437 1543 1820 22.62  28.15
37 R e 0 3 3 0 0 fE1E =
FARNARLE J 199 338 0 0 0 P/E -1382  229.5 98.6 61.8 49.3
HE R N4 -164 595  -6557 566 -2593 P/B 19.0 17.7 15.0 121 9.7
I, 4 ¥ W i -708 -186  -4073 1085  -1481  EV/EBITDA -133.8 95.1 60.4 40.8 33.8
HHFR: LR, KIIEHF W 2B
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GREAT WALL SECURITIES

% 5 = W
KRB IR T (LT E A RRIES ) B 4ob I E Y & ot B 54 054 0 4 4.
AR KA R S LB H B RV ART e AR B MR S AR E RS (U TFHAE) 1%, RS HH
B BRI WHUB T RIGE R, RS KA S4B ERAGET, EFAHAAATRUEAH B, LHPLE, FREE
AV frd. BIRBAL AT S Ar AR BEH R KA, TR T RS A ORI R, W3l . K, Bl AN K E %
FRBE, BFAAKREHTAERENI A, MH B
A BT AN T INA T EATE L, AN T TGRS & 0T R, AR EF RN TR, BRI R RS
BPAESH 2, HAEIEABAAN B W T AL R S 4 AR B8 3 A M. EETIERL T, AR b il B R
KR A B AT AR, A RTRUT, A a TA (T A B 68 A48 2 o B (4 1Y BB 31 B Tk S F T R 1
KA R LT T 5 B A R B E AT E 2 5, o AR A0 B R B % B B B350
AT A0 A IRA R 5 S, KIRGER T 5 ARE S RN AR ZABEL AR, #EEFLRERBLS RS REE .
KIAE RS 1R B — I ARA
¥ 51 7
GERI A H B S AT GERLENMRAHE LY F BT GRT)) BF 2017 %7 A 1 B RERSH. Ao
S BRI K A, (R B KIRE B b i AR B AT B AR AR A AR, FAE
REBBHAH, WICH I, WK, B R A TS T A
B T AR MR, FAG R, LR B AT HER S RA.
2 ¥ i WA

xﬁi%zﬁﬁmﬁ%ﬁm~xAﬂﬁ¢am%&%%ﬁ%mm%&ﬁ@ﬁﬁw%%ﬁm%w%w%ﬁ%ﬁ,Eﬁﬂﬁﬁ*%?ﬁzﬁ

MR, EEEA. ATAEMEN, R, BERMEAARE . ARERKTAAGFRAL, FYE, FE, wEF2EK
ﬁ%*%ﬂ%%%wLﬁMﬁﬁE%ﬁM%%%ﬂﬁﬁ%ﬁ%ﬁma

£ FF B
AAFR fLFR

TN | R 6 A BB AT R S B 15% L AT | FA 6 A AT b B S 57

W | FOMAK 6 A ARAE AT LA BB AT 5%~15% 210 | k| AR 6 A WAL ERRILE TR 5

HE | AR 6 A AR AT AR B AT 5%n~5% 2 B | B AT | FURAK 6 A AT B REIALE T

S| TR 6 A BB AT R KB 5% DL E
A 15 — AT, AP IR 300 HH

K IR &7 4 BT R B

wI 3

Hisk: B WAEEHREEAESEE 2026 SaEAEEEML 16 B i AEwERTEAL 129 54 AR BE 27 B
i 4: 518033 i 4: 100031

f£#. 86-755-83516207 £ #. 86-10-88366686

L%

Hodb: bR AR X e % 200 5 A 8 2
4. 200126
%}ﬁi: 021-31829681

: http://www.cgws.com

é K I AE A

GREAT WALL SECURITIES
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