WMSIET

CHASING SECURITIES i«E‘ %m ;‘i‘:*&%
W A2 A+ 4% (688008. SH)
wF | FFK EHEEAEERER, 2601 kK422 EH L FH
MAAH (688008.SH) 2026 F—F 4R & if
2026 % 04 A4 29 B M AR 2024A 2025A 2026E 2027E 2028E
- # WA (TR 3639 5456 71.87 90.04 111.09
R EAN
Ja £ )¢ ) 1412 2236 29.83 3852 48.06
WPRTFH BHK FRAE () 1.16 183 2.44 3.15 393
LR &3 ERARF (R 9.33 1057 12.33 14.77 17.82
LAaTi4 () 173. 61 P/E 150.30 94.91 71.12 55.09 4415
52 A E T () 74.31-182. 03 P/B 1861 16.42 14.08 11.76 9.74
B (B7) 216590. 64 R AR FinD, #/5iEX
mATE (7)) 199031. 11
BRA (TR 122220. 00 BATEE:
RER (TR 122220. 00 > B NS A 2026 SF—F4R, 2026Q1, A5 EI T 1461 1L
T 2 1 L AR (yoy+19.51%, qoq+4.44%), V2 #& % #)id 8.47 T (yoy+61.30%,

q0Q+40.46%), 1=3E )2 B4 474 6.04 12 T (yoy+20.14%, qog+8.96%),
B A3 R oh 6 3 & 4 A1 A 94212 1 (yoy+56.7%) . 2025
N 35 AL Ik 5456 12 7T (yoy+49.94%), 522 A4 A 0E 22.36 12
0556 7 (yoy+58.35%), 2% #4= k134444 20.22 12 L (yoy+61.95%),

- W B RL B B G R B2 R4 A)iE 2647 12T (yoy+81.0%) .
P

5% > AlEHEESE HFRR, 2601 LGS EEFEFHLH&. 202601,
2025-04 2025-07 2025-10 2026-01 2026-04
FHET A LAY ATLEKER, N LERER S L EE o,

HERHE — ¥Rk
195%

145%

% 1M 3M 12M BT KERNAMAETHIE, N E) 2026Q1 L5 L5k E
AT A R 28,50 272 137.92 FRMERARBERK. 2kf A, 2026Q1 4 8] & L% R B 1417
* 2K 18.00 1.45 72.95 o7, Bl e3g Kk 244%; 2+, W %3 ~ % MRCD/MDB. PCle Retimer.
CKD % CXL MXC % A &Nk 2691, B ESFRAAMEEK

i &l 2 ¥ JF 93.8%, & IERY HAAAGL BRI £ 19.0%, 2026 FF —FE,
jﬁ;ﬁjﬁnﬁf&nﬁ:;ﬂzzfﬁoo01 ERQF BB EMAN 0421070, R THE 482%. & F% P E L
BAREIT 3K, 2025 F BN B i, MR ELERGA R AER

ARRE L RIE K 184.09%. ZAIRE S @, 2026Q1 5] £A4F A 69.79%,

B} +9.34pp, R +533pp; % ) & 56.80%, [ +15.59p, it
+17.24pp.DDR5 #7 F X RCD % A A ik £:% F 37 = SN b bt &,
X @ 3 AT 8] B A K

> HER#IRFBERERACRABEIY X, REkZA#—FirF, 2
S| Hr e KAF K N, Moik & ik KA S £ 7. 2025 F, 2 8K
% AA 9151, FHIEK 19.9%, & & LA LA 16.8%. &
AEhFmit kR, XY AAZEYXR @, 2025 2 55 7 DDR5 %
WFRRCDEH A E>, X DDR5 % 2T K RCD%E A #=
F X MRCD/MDB % # . #— X CKD % K ¥ i A#)5F £, PCle &
&SR @, 2025 SF 4 8] 4 3 PCle6.x/CXL3.xRetime % A & & i A8
R, H¥E B AT PCle6.x/CXL3.XAEC i3 7 %, BB A&
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2 AR

PCle7.0Retimer % H % PCle Switch % } #) TAZ#F X ; CXL &% K 7
@, 2025 43 % Ak CXL20MXC % A & M A5 £, 3% i
CXL3.XMXC % K 89 TALHF K. BH4P% B 7@, 2025 F 2 8 2 i 8 #t
B 440 % R (Clock Buffer) R EIRIEH B e TN K . A N8~
mAHETRERRAT A, AR A TLE#—FIEE, NaKak
JT R R KR R,

BREE, BFENRL. NN T BLFALERERHF A, &K
tEHE, FETAHAIRESE. ZHEHABPCAZRITELFGRE
XHEWZHRLEMRETE. NIELRFRBENFHE SR (RCD,
MRCD/MDB. CKD). PCle/CXL Retimer %= ¥ . CXL A A ¥ B =4 &
(MXC) ARBA SRS, JTEZERAT AIRSE. &KBPo, @R
K&, TR d B E R THMR. 8 EH8 5% oK BN,
AN HRBRERE FmiEEIE R, FHEE NG LERBRN 2 FAF
WAz, & PCle/CXL @ik 3% 3 69 0 K L% A B5& K 49 = 52 5F — 4k
WAIFTEE A, N AR B RSTET AL AR R IB G HAE T © HakiX
AR EFHRLEFRGEMMER, ZMNAFASEEZ) "SRR
AT BRFAL 55 L E KGR E IR UARF LI - B R,
Mt A Al IR % £ E K 7L% .DDR5 # i £ L& PCle/CXL #f & L&,
o B MU SR AL B, KRRKFMRIE ). T 2026-2028 F
) Va4 Al A 29.83 12 L. 38521 L. 48.06 1z, EPS 4 #l
#2447, 3157, 3937, R PE4 A A 7TIX. 55X, 44X, B K
BE, BT NEENTR,

ReRT: ERXITRAFAN; THESEMWE; HERFELXRRTAYN; A
RBHE.
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CHASING SECURITIES UNGIE =
REES 2024A | 2025A |2026E [ 2027E |2028E | * & 4&i% 2024A 2025A 2026E 2027E 2028E
ER IR TN 3,638.91 |5456.32 |7,187.44 [9,004.17 |11,10853] & LA 3,63891 |5456.32 [7,187.44 |9,004.17 |11,10853
B B LR A 152361 |2,060.96 |2,602.55 |3,217.92 [3,905.25 3% K £(%) 59.20 49.94 31.73 25.28 23.37
T AR e 6.33 6.65 11.45 1343 16.44 V3 B F o AR AR A 141178 [2,23557 [2983.39 [3,851.85 [4,805.51
FLEA 96.01 12023 |15453 |[186.39 [234.39 3K (%) 213.10 58.35 33.45 29.11 2476
EERR 196.26 [ 52629 |490.90 | 606.88 [708.72 | & M i (EPS) 1.16 1.83 244 3.15 393
R R 76347 |91503 [968.15 |[1,181.35 |1,450.77 |4 A% AZA)(DPS) 0.36 0.19 0.69 0.71 0.88
w4 %R -24050 |-228.32 [-33.30 -42.35 |-5337 IR 2EALR 137 1.64 2.45 2.96 355
BAL K -44.91 27.50 -112.28 | -73.72 -93.99 L RENIES 0.58 0.62 0.64 0.64 0.65
Ja 3% POl E 48.60 97.01 79.87 80.37 82.98 R A AE 0.37 0.39 0.40 0.41 0.41
N R MR B AR 23.89 25.89 0.00 0.00 0.00 %~ 5% (ROE) 0.12 0.17 0.20 021 0.22
R 2B S 0.00 0.00 0.00 0.00 0.00 FN A ERE(ROIC) 0.46 0.74 0.80 1.05 127
& LA 1,412.89 |2,321.78 |3,063.29 | 3,952.38 [4,941.39 | # & F(PE) 150.30 94.91 71.12 55.09 44.15
Ao LHEBER G 0.00 0.00 0.00 0.00 0.00 o % % (P/B) 18.61 16.42 14.08 11.76 9.74
#19 E 3R 141262 |2,32057 |3,062.63 |3,951.60 [494058 | A & F(HL/iith) 0.00 0.00 0.00 0.00 0.01
B PR 71.88 19093 20072 |271.38 34533 | % &M 448w 2024A 2025A 2026E 2027E 2028E
% A8 1,340.74 | 2,129.64 |2,861.91 |3,680.22 (459525 |dc & %
B B ARG -71.04 -105.93 |-121.48 |-17163 [-210.26 ERIES 58.13% | 62.23% |63.79% |64.26% |64.84%
B B 8 B A A1 1,411.78 | 2,23557 |2,983.39 | 3,851.85 |4,805.51 = R IAE BN 14.64% [16.03% [ 9.44% 9.28% 8.97%
R 2024A | 2025A | 2026E [ 2027E  [2028E EBIT/45 £l 32.21% | 38.35% | 42.15% |43.42% |44.00%
SR A 6,843.30 | 8,478.98 |10,733.87 [ 13,584.48 | 16,966.60 EBITDA/ 4 & A 35.67% | 41.19% |4591% |46.59% |46.09%
B e RRRIT 1,783.49 [ 82330 [823.30 |823.30 [823.30 RSk 36.84% |39.03% |39.82% |4087% |41.37%
R i Fe FA 3K 39219 | 70042 87539 [1,095.35 [1,364.32 |3t = kAF
e gk (Bit) 4.14 4.25 757 8.79 10.76 ROE 12.38% 17.30% |19.80% |21.34% |22.06%
AR 35220 |896.14 [989.13 |[1,201.88 |1507.05 ROA 1155% |[16.26% |[1859% [20.18% [21.01%
KA R AT~ 85.99 13097 |177.27 | 21854 [27058 ROIC 45.70% | 73.98% |80.38% |105.27% |126.56%
K AR 10922 | 91.96 91.96 91.96 91.96 A M
EX YWy 59751 |61127 [61127 |[611.27 |611.27 " R 6.73% 6.38% 7.19% 7.26% 7.19%
RS Y 2 51903 | 37695 |326.87 [276.79 [226.71 HOR KRBT 20.99% | 25.62% | 21.55% |18.82% |17.21%
Bl & F FAe AR 1,134.53 |1,34053 |1,207.64 | 1,059.32 [895.58 WS HLE A 3.50% 2.21% 1.14% 0.52% 0.14%
R i S ¥ 13375  [11343 |94.53 75.62 56.72 R E 13.92 14.34 12.92 13.11 13.48
A R RS T 26356 |17993 [11161 [43.30 43.30 & H) L 13.27 12.83 11.72 1191 12.22
=gt 12,218.91 13,748.15| 16,050.40 | 19,090.60 | 22,868.14 R A FATE 31.39% 10.15% | 28.06% [22.65% |22.37%
SRR 0.00 0.00 0.00 0.00 0.00 B g AE 68.61% | 89.85% | 71.94% |77.35% |77.63%
R P HeEk A K 0.00 0.00 0.00 0.00 0.00 Nk 4 &2
1A e T KR 641.83 | 75482 [1,015.83 |1,246.80 |1503.04 B SRR 0.30 0.40 045 0.47 0.49
L ECE 28.80 19.36 13.11 7.16 229 [ 5 A 4 % 5.80 7.28 10.05 13.53 18.51
bRy 151,77 [102.81 12565 |132.89 [138.74 Bl IR R 4 9.38 9.61 9.18 9.35 9.33
ik it 82241 |876.99 |[1,15458 [1,386.85 |1,644.07 ks 433 2.30 2.63 2.68 2.59
M A 1,144.79 [1,146.43 |1,146.43 | 1,146.43 [1,146.43 | 144547 2024A 2025A 2026E 2027E 2028E
F AN 5,625.97 | 6,114.02 |6,114.02 | 6,114.02 |6,114.02 EBIT 117211 [2,092.25 [3,029.33 [3909.24 [4,887.21
RS 4,632.68 |5,663.28 [7,809.42 | 10,788.98|14,519.56 EBITDA 129812 |2,247.35 |3,29952 |4,194.86 |5,119.94
)3 B AN R R AR 11,403.44| 12,923.72| 15,069.86 | 18,049.43 [ 21,780.01 NOPLAT 1,090.06 |1,897.45 |2,831.46 |3,64155 |4,546.42
Y H O FARE -6.93 5257  |-174.04 | -345.67 |[-555.94 Ja # 4 )i 141178 [2,23557 [2983.39 [3,851.85 [4,805.51
MR FR AR EE T 11,396.51( 12,871.16|14,895.82 17,703.76 | 21,224.07 EPS 1.16 1.83 2.44 3.15 3.93
A Fo AR AR A T 12,218.91 13,748.15] 16,050.40 | 19,090.60 | 22,868.14 BPS 9.33 1057 12.33 14.77 17.82
4 RE R 2024A | 2025A | 2026E [ 2027E  [2028E PE 150.30 94.91 71.12 55.09 44.15
28 HALEFAE 167654 | 2,006.33 [2,997.13 | 3,618.80 |4,338.72 PEG 0.71 1.63 213 1.89 1.78
#iﬁ~&i%éﬁ%z%%-44&47 85031 |67.96 67.68 69.82 PB 18.61 16.42 14.08 11.76 9.74
%"ﬁ&%é‘:%iﬁﬂ 27694 |-1,029.06|-810.21 [-83587 [-1,026.42 PS 58.31 38.89 2952 2357 19.10
I &R E 44 1,018.27 | 1,701.45 [2,254.89 | 2,850.61 |3,382.12 PCF 126.56 105.76 70.80 58.63 48.91
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN FEF A 3 FARARP F 300 5% 15% A E
] g Bk S EAF PR 300 3540 T #ha E A 5% —15%
R AR — “‘ —
»A Bk s F At PR 300 454 T #hhd E A -10%—5%
i FFME F KGR 300 454 10% A L
AR e KT A7 b 38 Kk ha AR AR P UK 300 454k 5% KA B
7 A $% 2R Bl & K7 17k 48 5 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
=0 &l Ak 48 Ak 3k hE K P iR 300 A% %% 5% KA b

#F PN
ARERNFRTAH RE, BMEIERBDA RN S QAT EAR “ANE7) §4E, AN AAFEIEERZED
IE AR B e S A

HRAE GEFIGEARTH L L WE L PE), FRERBEEANE P F RS IFAH T R4 R (8 R4 Z) BT HK
Flo ARt TRAMREGE P M5 AT HENE, RAAFEEAGEP T BN K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&a%%gﬁo$ﬁ%ﬁ&ﬁ%&%%%ﬁ?%%%Tﬁﬁ,%ﬁ%ﬁﬁ%&%ﬁ%,ﬁ%%ﬁ
LT &

AAREPTA RAZ &R T TT 508, AN S35 GGk A | T M BT S BT IR, AIREPTE M5
By TR BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7k RERGAE— AL BRE, £
AEVEHA, A 8] T A 4R 5 JF A M b A& AT 85T ORI R — B IR o AN 8] 3 L R AR E R 23T LS,
FME P ERETN, AN TARRK B @ et 1T HESK, BTH TS 817 K IEAZ LT RE K.

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
7 I AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT STAE . 3T H 072 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, BZHEER BT E AL AREEART ALY E—SAFHE, TARENAARETARKA T
P, X EZTH, WwAEEZ, BAHFL@ELALEGHFERE R KNS RXBEIAMTRAFA AR
2 PTAR B 8 o 8] B KAT O9IE R AT K G, TR B B A L5 8] AL R F PURBILTTRAT . W 5 E | 58
g e RFAARRS, BRUTHELADFETRALGAZY R, ANt = RN, a8 LEFHRITR
HAI A 530 1T VT AR AR i B A RS P LB BUR — B T R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 AR ST EINR . IR, B8, B4, K&k, &, 5 ARBE, SVAMEFTIZAC KA 8] JrA G A4 77
KAE R, FHRTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@AG A, P&, X,
%EW&%%“Mﬁﬂ%%%ﬁ@&ﬂ”&ﬁﬁa%%%ﬁ%%%%%ﬁ%mﬁ,ﬂ%@ﬂ$ﬁ%ﬁﬁ&ﬁﬁﬁ
JB. 7 64 M Ao 2

AREHVEIERFRREEF ST FTERAARA—KE, (FTARFENRERR L C RESTIINFF LA

EATHAM AN (B AN S AIRE P AR T) MIMAARE G, Wil fa Ak 8 A LEITH RIT, A
N 8] AR B B AR AZAEAT Fr AL FH AR B 3T L A Fe AN A B SO AR B R B T AL B AL A

RER T L,

M ik: stock.hnchasing.com

Wib: KT ERERETFLAR 112 THIIME 2T S B & 25 #%
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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