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~  GREAT WALL SECURITIES

EFAERE | AF S T
2023 4 04 1 17 H

Bk (688123.SH)

V& FEER K, SPD. .4 EEPROM 3 th 7% 3}

W %34 2021A 2022A 2023E 2024E 2025E
g N (BATT) 544 980 1,384 1,875 2,254
¥ & yoy (%) 10.2 80.2 41.2 35.5 20.2
)3 % FE (B AT 108 354 499 652 777
¥k = yoy (%) -33.6 226.8 40.9 30.7 19.2
ROE (%) 6.8 18.2 21.4 22.4 21.4
EPS & #r## (JT) 0.90 2.93 4.12 5.39 6.43
P/E (%) 121.2 37.1 26.3 20.1 16.9
P/B (&) 8.6 6.8 5.7 4,5 3.7

KM I KR W BT JE: RO 20234 4 4 14 H #4810

H: NE 47 13 H KA 2022 AR E, 2022 A4 E EIE K 9.80
2.7, [t K 80.21%; SEHVFEEFNE 3.54 00, [ i K 226.81%;
LA FF 0 3.93 140, B K 361.13%. 2 FFEE, A F 2022 £
Q4 LA E K 2.63 1070, F LK 73.27%, LT B 4.72%; LI FE4%
F3E 0.9512. 76, [ i K 271.84%, ¥ tb T 13.25%; L3l 4udE )3 &4 A
¥ 0.9817 70, [ K 247.99%, Ik, T 24.08%

B A R RERE, L EEAFHEHK: 2022 5245, A FE L RAR
2021 4 E 3 K 4.36 1200, V3 A 4 2021 F 3% K 2.46 12 0. 2022 4
NE G TLHEEK, TEZETSPDESEUENATARESET. T b
3 E It An {7 37 9 EEPROM = & 4% & i\ i K. 2022 408 6%
F| % % 67.03%, [ th4E A 28.25pct; % F| = 4 35.32%, [ th4E F 16.26pct;
% % T/ 5 SPD 7 & . & ¥ % 1 EEPROM /= % 4 [t An B 7= 5 44 6 | th e 42
., NEAGEENETERNERAEERS, BRI —FEA. FAS
B, 2022 FAENAHE. FR. LR WHEFAELHN
5.81%/4.82%/13.67%/-2.32% Bt & % o A A
+1.34/-0.48/+0.01/-1.43pct. 2022 4N A 4E. CHERA T HEE 2 AH
AENFEY K ARF ARG ARG s, HAFARKEER
N B AR A BOREE RN M 4B R R g £ A oA M B e B B

HMYEA B DDR5 WHHA, SPD* &K tki##E: Omda Hit, H# 5G.

AN TGk fo%g g BT #2442, DDR S #y B ¥4 fm ik, 2024 4F DDR5 w7 f % 4
% 3 %] 43%. #H th DDR4 7 77, # —1% DDR5 iy 77 L A3 & B k. th#E E K.
W BB Sk, HY ek k LI %t DDR4 7t BT fukfk. T DDR
T BALAT e HUBE 9 3R 7+ B DDRS W 77 LR 1 38 20 ¥4 20 5 il F DDR i 77 4
t#y SPD = i % KEM I m. A5 SPD 7 % % 7| W& SPD EEPROM, M T
fitk WA R ALEY A R 15 B L RAR 41 B W R fndl x B R0 T B BB S 80, oF
£ T RC/BC B4 E%% (Hub) FEtEEiaEAaRE (TS), TEMAT
T EALA 4 # UDIMM. SODIMM 1 7745 41 o fij 4 #8453 #7 RDIMM. LRDIMM

EN (EFITL)

BERE &
ATk BT
2023 £ 4 F 14 BEREN (1) 108.49
BEHE (BAT) 13,117.08
JATE (FAT) 13,117.08
BIEA (8Ak) 120.91
FEBA (' AR 120.91
H3AEHRRE (BATT) 408.79
Bt & 2
— R R 300
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1. b &K, 4% 3 DDRS BB K F A &
B — BRI (688123 ) /4 & 2474 A iF) 2023-01-17

2. K BB K, SPD. A% % EEPROM 3 N ik K 37
ik — R R M (688123) 4 & 3 A% 5 3F ) 2022-11-02
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GREAT WALL SECURITIES

N B 3 A AT

WHH4, K DDRS WHMA AR GRAtF, hENFEERIN A
A A AE N L DB HRA TR SPD 7 A A BOR i A A ok, At
£ SPD Wi 3% & J& 9 HL3E . 4+ &t @ DDRS W 7 H#R, SR AEFA
T BEH —1K DDRS W 77 4t SPD /= & . K kA EHE % & T HHN RS
BRATERDA . EEHEUNRZITHE. K#HE. UKk DDRS W H H AR A
IR 3 &5 [ & # k6 3T SPD F K ML MR A+

ZHFRERETERER, KNERRERT LS $E SNE Research i it,
A IR B R T WAL B 23 4438 E 121012 % 7T, 2035 4 1| 4 4 %) 6160
LR, BEFHLKLE 0%AEE. MERFE WK, w3 fbA% B
KR, AE®TFHOEEFERAERA, 3t — P4 2) EEPROM W 37 ALAE
K, RAE A A3 E, it E 2023 4R % W T4 4 EEPROM 1 & K &
¥ k5] 23.87 L. F. 8 B B B A AL KL TR W42 R 7R %E K EEPROM
i, FRESENATARAFHEGREMR. ZHEA. URKE . KAtk
Ejf%zm)t%@k%%é@%kw%%f%ik KB PAENRZ BRI ERAE
B. BEARKE B BT ET, A FE4E K% K EEPROM & F {3 5 4 6t
Wkt 7 K RALE, A %% EEPROM /= B 944 B RN TR &8k L5
HIEK ., NERM T EE A0 FRIRE R EEPROM AR 2 fo = A7 7,
TF & i oA 6] % e 1SO 26262 3 fik % A Frf 754 & EEPROM 7= & , 3 —
FNFE AR T BT RN TIHE 4 5. AFHALH NOR Flash = & % 4
EREFAFERTT, EAEMENMEEME RN ENE S, ™ &How
T R Bk 20 77 KL b, BIE PR B e (A T 50 4, & A IR SR E A -40°
C-125° C, H#EHh#. iﬁc%&%ﬁh\)@ ESD K LU % x %M 6k 4840 7 ik 5|

AP B4R S K, g4k 512Kb-4Mb % § 4 NOR Flash % & F 2022 4 %
WP = AU A B AEC-Q100 Grade 1AGE. MaE HibEARE S
AEFETHKURAE T RSB EFEAWRS, AAEATETHLEHEH
—FHK.

HF “EIN” R HE DDRS WHBABANKAF R a5 EA
KFRPREBE P wAT, Aa s BE&K K. HAT DDRS W& #
AR TFHRESB BN, RRTHFERMALHEEY K. AT LHE A3EFR
(-40°C-85C ). A2 %% (-40°C-105C ). A1 4% (-40C-125C ) % Z 5| th
AFREEPROM = &, KRA LM EWAEL WAF BT T HRH . RATH
2023-2025 4/ & )34 A 4 5] 4 4.99 1070, 6.52 1070, 7.77 L. 7%, EPS
A A 412 5. 53970, 6.43 70, xR PE4 Al 4 26X. 20X. 17X.

AT HERTFLLETH, EF INTRIH, THERLETH,
AT 0k 38 4 A
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GREAT WALL SECURITIES /L\\_Ej ﬁ]lj‘&nﬁ»\ i’?
M % K F% o EHF &
¥k (Brn) Hix (Fr71)
AR 2021A  2022A  2023E  2024E  2025E A H4EE 2021A  2022A 2023E  2024E  2025E
R 1438 1807 2330 2854 3272 BERW 544 980 1384 1875 2254
4 434 717 1013 1372 1690 Bk kA 333 323 573 790 937
R Z A4 B O 2K 104 158 251 313 350 B B4 Bt An 1 6 4 6 9
Hoph Rk 4 2 7 5 9 HEHA 24 57 66 94 117
A KK 15 38 37 64 58 EEHEA 29 47 69 95 112
T 101 212 343 421 485  HFE BN 74 134 197 261 317
o B R 780 680 680 680 680  W4EA -5 -23 -33 -37 -55
ED R0 Jud 201 251 282 324 358 B FulE BB AR & -0 -27 -1 -2 -3
KMgE 0 0 -0 -1 -2 HAbd 2 2 4 3 4 3
B R 7 26 65 101 131 AAMEE 2k 3 -52 11 14 -6
ENA i 4 1 1 1 1 #yskas 19 22 13 17 18
Fofty e v 2 R 191 223 216 223 228 PP A E AR A -0 0 0 0 0
=Rt 1639 2057 2611 3178 3629 EWFHE 112 383 533 698 829
K& fAE 101 137 307 307 80 ERIZ Y ON 2 0 2 2 1
R 0 0 229 229 0 ElsxH 0 0 0 0 0
LA 5 B A KR 60 54 0 0 0 MHEEH 113 383 535 699 830
o 2 5 Ak 41 83 79 78 80 FriRdl 10 37 45 61 73
EI 8 18 17 17 17 17 %A 104 346 490 639 757
KR 0 0 0 0 0 DHEBRAHH -5 -7 -8 -13 -19
BRI LR 18 17 17 17 17 HEEBAFEHHE 108 354 499 652 771
fE A 119 154 324 323 96 EBITDA 112 381 527 696 812
b B A -5 -12 -20 -34 -53 EPS (Ju/M%) 0.90 2.93 4.12 5.39 6.43
A 121 121 157 157 157
KANR 1115 1183 1146 1146 1146  FEMH U
5% 289 610 949 1394 1921 LU EE 2021A  2022A  2023B  2024E  2025E
V3B B 8 IR AR 38 1524 1916 2308 2888 3586 KKEEH
AR Fo R AR 1639 2057 2611 3178 3629 AN (%) 10.2 80. 2 41.2 35.5 20.2
A (%) -36.1  243.1 39.2 30. 8 18.8
V3B B B A (%) -33.6  226.8 40.9 30.7 19.2
KR H
FAE (%) 38.8 67.0 58.6 57.9 58.5
JenExR (BAT) R (%) 19.1 35.3 35.4 34.1 33.6
SEE 2021A 20224 2023B  2024E  2025E  ROE (%) 6.8 18.2 21. 4 22.4 21. 4
2 EEFHAAEK 56 288 164 423 614 ROIC (%) 6.3 17.5 18.6 19.8 20.1
A 104 346 490 639 157 BfERA
3 I8 4 5 7 11 18 21 P fRE (%) 7.3 7.5 12.4 10.2 2.7
4% A -5 -23 -33 -37 -55  EffEEE (%) -27.7  -36.7  -33.8  -39.7  -47.5
i IEN -19 -22 -13 -17 -18  EithE 14.2 13.2 7.6 9.3 41.0
EERAE -42 -173 -281 -168 -100  EFHhFE 13.0 11.3 6.3 7.7 34.1
H 4 E Aok 13 152 -10 -12 9 HE®SN
H R E ALK 88 25 -17 -29 43 ERFEER 0.3 0.5 0. 0. 0.7
FAR S 172 49 42 61 55 o S 7.7 8.4 8.9 8.5 8.4
KR 221 18 0 1 1 TR 5.7 5.7 21.2 0.0 0.0
H R AR 39 57 24 31 12 Fh¥E o)
ERFEHNAR -55 -38 -80 -35 -4 ks (REFTHEE) 0. 90 2.93 4.12 5.39 6.43
AR 0 0 229 -0 =229 HREEANAR (RIHEHE) 0. 46 2.38 1. 36 3.50 5.08
K HIfE % 0 0 0 0 0 FRERT (RFHE) 12.61  15.84  19.09  23.89  29.66
38 JEc3 A 0 0 36 0 0 it
AN m 5 68 -36 0 0 P/E 121.2 37.1 26.3 20.1 16.9
Hh % H AT -60 -105 -309 -35 204  P/B 8.6 6.8 5.7 4.5 3.7
4 87 284 67 359 547 EV/EBITDA 141. 6 41.1 29. 6 21.9 18.0

HHFIE: K irE /= W@ E N E: R 20234 4.4 14 7 W40
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é ﬁTﬁlCUR\TIES /L\\ —:I ﬁ] AL \

Wl
KIRIEZR B AT IR B (DU EARKHIE 27 ) B4 o [ B o 9 2R 85006 1 W 55 46
ARG BRI T R E P R AZ B AR R FRA ., RAR M ERERFEr (UTHRARES) &, RESHU
W, BTAEARRE WRAURE TRKIGESF. A ZKWIEFF LB ERAF T, EATMEFONATEUEAYBR. BE oA, FAEHE
AV L ERRETRMAIANAG ARIEASKE, TEATAZAFNECEAMAR. w5l A FlL, FiE W8 KWL
HR b, EAGEARE#TAERENGA. WT K.
A ERITANAAATRHELATFEL, EARALNETRIEE B EHESCEEM. AREFEOGTR. TA. ELAHENA RS
EPESEZ A, AN BB & S KA 2R R A AT FEAT B 8 8 B AR W E . EEARLT, ARG e Bk
W I AR AW, EEAHIT, AN 8 A AT A E R AR E 0 £ AT 5] B (47457 & T 5
KWIEFEFEATFHFAT TS . RASAARE Y RO FEHATIERR T, S ARRE D R 5 RERF IR R EER K
RATU FEAB RS Tk 5. KIRIEFTR G ARES RO LA ZFEELF KR, HAFTEARERBL SRR RMEF .
KR 2R HRAT BT A I PR B — YT AA .

¥ 5 = WA
CGERBRHERFHELREHE D EY). GEFLENERAZEYSEHEIHAES (RIT)Y BT 2017457 A1 8 REXEiH. FEARH
RBESFBEM NS, NEWKBIEFEEF L VA F R AT R, FRE. AR agid. 64 ELE
AR RFH, HBOH I, HWE. SRR AT IRE e B
HWZ BT EARYEE, FAEEERTE, FidLig! RRGATHHERSEA.
2 A7 W 7 B
ﬁﬁi%zﬁﬁﬁﬁﬁﬁ%-ﬁAﬂﬁ*Em%ﬂm%ﬁ%%ﬁ%&%%ﬁ&w%%ﬁw%%%w%&%ﬁ,Eﬁwﬁ&*%?ﬁiﬁ
BRI, EEEN. ATAEMEN, M. ZRHEAEARE. ARERBTAANFATAL, FEH, FH, v¥F2ER
ﬁ%*%ﬂﬁ%%wLﬁMﬁﬁE%ﬁM§%%ﬂﬁﬁ%ﬁ%ﬁma
#F FIE R Y
AR TV IFE
EN | TR K 6 A A BANA AT A8 HHAE 15% 0 E BT AW | M AK 6 MA WAT L BRI T
W | Wk 6 ANA WBRAE AT L 3 B B AT 5%~15% 2 |4 Bk K 6 MNARTLEERKRILS MRS
A | TRk 6 ANA WA AT L B B A T -5%~5% = [4] BTAW| M AKR6 MNAWTLEEREILE THT
ZH | AR 6 AMNA WA XTAT b 25 2 Bk 18 5% L E

K 3% # 75 b A BT 5T B

N P18

Wit FITREEREEAESEE 2026 FHIFEAREEE 16 2 Hbh: X T EMREEITI AL 112 5HAKRE 8 2
Hi4s: 518033 Hi%: 100044

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

%

Mit: FEWHAFRHEIEE 2005 AE8 E
Hi%: 200126

f£#: 021-31829681
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