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REER

2025 4, A F]SEIEUL 54.56 27T, [E1EE+49.94% ; SEIRYI B4 F5E 22.36 12 7T, FIEE+58.35%;
2025Q4, ARISZIEIL 13.99 127t [EEE+30.95%. EFEk-1.80%, SEIRYAEE4FIE 6.03 27T,

EIEE+39.10%. EREE+27.49%; MZEEFEREIFLLIEARE

T A ER R A

¥ SKEA
SAC: S0490517070012 SAC: S0490523120002
SFC: BUW100
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AR (688008.SH)

BERTmEBANFESE

e

2026 £ 3 § 30 B, MR E 2025 FHEEREY. 2025 F, QAFSLHEY 54.56 27T,

[ EE+49.94%; SLIYIREEFNE 22.36 27T, REE+58.35%; 2025Q4, AFSEIE UL 13.99 12

JC~ [EEE+30.95%. EREE-1.80%, SCENYIR%FIE 6.03 27T R EE+39.10% EREE+27.49%;

MZ=EFERRLERA &,

HHTE

® 2025 FHZAEFIRIFREE b 2025 F, AALIEW 54.56 27T, EEE+49.94%; EF
R} 62.23%. RELL+4.10pct, SCIAREEF)E 22.36 27T, [EEHE+58.35%; 2025 £, &
BIRRRAEEE Al =S HRAITIAIE, DDRS AFZROLA REERAHKERERE
mn, BUEEHEAEREK, HARLEVSRERK. Prams, KEERS
FSEILEN 51.391Z5T. ELE+53.43%, EFIE N 65.57%. ELE+2.91pct, X TEF
ERBHFRHERA SRR, AREELFREAEFNTRARE,; FEFMmE LN
Bl 3.08 127t BEE+10.25%. 2025Q4, A TSI EU 13.99 27T ELE+30.95% IR
EE-1.80%, SEELIRFFIIE 6.03 27T FEE+39.10%. EREE+27.49%; PUZEFIERER
ELiRF R

® FEERAME, BHACHRRLFERNF=RERE, ITERLOESN. 2025 F, QNFHME
AN 9.15 2T HEABRAEA 16.77%; HWENIESRE/ABBRNRFERFA=RM
MESRK, REHRN, QEHELE_FK MRDIMM FrHF MRCD+MDB, 3F 25Q4
IHHKRENBZFR; #UL PCle 6.x/CXL 3.x Retimer ;& f F @& FixfF, L CXL
3x MXC Bh, HAFEREFAEFNR, ARNHERERRMKRSEEEXHAER
XM ER. BT H 64GT/s (9 SerDes F AR, ARIET/F PCle Switch 1, FiFs
F& Switch i{ r TR R -

* RAPKEIVSGARRERR. FH%EE, SET A FLEBRXNAFEROTHXSME
BATH BRI, ARASMEENTHBREARFEKSTE . KH, RIAA, R
EMNEAEFRFENEELELREESR 28, FaElEMNRFEEOSRERESH
#F42[@ MRCD/MDB. CKD. MXC. PCle Retimer. B$f. PCle Switch X HF#fE, /=&
AMRARBROTES, BEEMKITH.

® Tt/ F 2026-2028 FIIEEFE S FI 4 36.27. 48.94. 58.80 27T, XK EPS 23K
2.97. 4.00. 4.815¢, ¥ “EN” iTR.

KR
1. DDR5 BB K TN
2. BERFHFAWS N

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-04-28

NRMR | RiFRE

BRI | i

ATERSRE

HAETRIN(T) 163.50
BERA(FRR) 122,220
FIBARR/BR (77 BR) 114,643/0
BRFEM™(T) 11.27

IE12B &S/&EN(T)

i BRI 2026 £ 4 A 24 HWEMN

188.88/72.18

HIARMLLEI(GE 12 T F)

R JFIR300
160%
103%
47%
-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

(ARSI A SEEE) 2025-11-17
A=EEISHLFRHEHZ) 2025-09-15
(EEXSHREMAAR BFEYNCFHLE

=) 2025-05-16

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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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 5456 7849 10324 12389 H¥XS 8479 12064 17908 23046
[ER125%:S 2061 2962 3839 4764 LS MELRLAR 823 823 823 823
EF 3395 4887 6485 7624 [IKMKEX 568 741 292 741
%E A 62% 62% 63% 62% 775 896 911 579 1009
B F S ZHM 7 9 12 15 FRfIHER 133 30 38 48
NEAM A 0% 0% 0% 0% HfhmshEr= 135 139 139 142
HEEZE A 120 149 196 223 RENEFEEIT 11034 14708 19779 25809
BB 2% 2% 2% 2% KHARRAIRE 92 93 88 86
B 526 549 619 681 ‘EMEU 377 278 165 57
BN 10% 7% 6% 6% BEEHF=EI 716 758 801 821
&% H 915 1020 136 1239 ZFHE™ 13 99 82 66
%EMIA 17% 13% 1% 10% B/E 0 0 0 0
T4 5 %% FA -228 -382 -422 -537 BIEFFERIAS 43 43 43 43
%EWHA -4% -5% -4% -4% EAfthIERENE 1372 1526 1652 1787
M BFERERSK 28 3 0 0 #HFEBIT 13748 17505 22611 28669
S ARER % -1 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 26 0 0 0 RfERIR 208 253 345 397
BrEkE 97 102 83 87 FRULMKTR 0 0 0 0
B FE 2322 3871 5223 6276 Ry{<HR T #EM 294 326 345 381
BN 43% 49% 51% 51% RXHi#E 12 235 310 372
B M -1 0 0 0 HftiRapfift 155 104 130 158
FASE 2321 3871 5223 6276 REAHEAIT 770 918 1130 1307
%E WA 43% 49% 51% 51% KHAEK 0 0 0 0
PSR 2 A 191 244 329 395 RrffEss 0 0 0 0
AR 2130 3627 4894 5880 MRIEFTISHiMfR 9 9 9 9
JABFEARREAENFFE 2236 3627 4894 5880 HfthIEFKEIfMfK 98 98 98 98
DEBR R -106 0 0 0 ffE&it 877 1025 1237 1415
EPS (jt) 1.97 2.97 4.00 4.81 ABRTELARMEENG 12924 16532 21426 27306
HewEXR (BET) DEARARNER -53 -53 -53 -53
2025A 2026E 2027E 2028E BRHRINZS 12871 16480 21373 27254
EE AL PR 2022 3731 5964 5263 MFERBHRINGE 13748 17505 22611 28669

AR AER SR E S 26 102 83 87 EAIEHR

KHEARBUR & 17 -1 5 3 2025A 2026E 2027E  2028E
mARMZ S, -266 -295 -288 290 SRR 1.97 2.97 4.00 4.81
Hith 1072 67 81 76 SRAEWSR 1.76 3.05 4.88 4.31
BEEDWE TP 850 127 -120 125 WARR 50.80 55.09 40.84 33.98
fREm i 0 0 0 0 WEER 1045  12.09 9.33 7.32
RS 100 -19 0 0 EV/EBITDA 59.12 5310 37.24  30.30
RITEERBE CRD) 0 0 0 0 BHEFREE 16.3% 20.7% 21.6% 20.5%
ERAA -670 0 0 0 BBEFERER 173% 21.9% 22.8% 21.5%
Hth -459 0 0 0 BF=E 41.0% 46.2% 47.4% 47.5%
BEREDNSTPH -1029 -19 0 0 H=fAfRE 64% 59% 55% 4.9%
NERRE (RELEETINEMH) 1843 3585 5844 5138 RAFTEEXR 0.42 0.50 0.51 0.48

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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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)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

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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