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E3HHdm, LIEIECKIERE A 4. 02%, 7 K 300 35 H K 2R84 0. 80%,
FAERRAGTRIETS A 3. 21%, AlAkARAG ALK R R h 2. 83%, A4 50 5 3L
FEFEha A 2.96%, ¥ Lk, RA&HEH A @, ak, AL, HEF. Rk,
A28 A A5 4 K A SRk pg 45~ A A 0. 56%. 5.85%. 0.82%. 8.32%.
-1.56, RAERHEA o . 8 ATHEARELNEIF, —F @, AW
BERET, TERBANT, RETHEZ S, 7—F &, £EHLIEN
BA, ShigAs, i STE, RIART RS R,

=, BHFAGaYH, FTAEKLE, (D2FRPEREHTHE 1-7
A ET 3R IEK 5 3%, RELAEFIRHELIZK 4. 7%,
Ao 1-6 A AR SR FAE, AIFF514RM8%. 7 AN ET L P HHA
H 1% W IE AR PLIE K 16.9%, SHEARZ LEF E 3K 5%, B EA
alke 7 A F F uh)iE k3R LI K 17, 3%, L T B AL
LB AR B F AR oe S 2 8 KARIT 20%. (2)8 A #liE kR e
F% 7 49.8%, (b LA EH 0. 6A4MBHE, ZAKTFEHA, HliEds
FE A% B A # AT RS D F) A 50. 4%F= 50. 6%, tb £ £ 0.5 Ande 2.1
A5 A

Z. 9 AMMRA R, EHIRMEE, (1)8 A 28 HAMHAT,
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129 AaTT At @mthT#M. 9 A 17 B £HBLEL2BFE RN
TR ERG, THRERIFRADH. 2) LTS LGk REE
A, THETHEME. FEARELT, 2026 F ELFF, 2 AR
a4 )0 R it B L3Ik A 18.57%, 22026 F—FE L 9.92 A
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BE, BAREFTERMH)SANR. —REEFRLAANERIKT @,
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CHINA DRAGON SECURITIES

& 1: 2026 %9 A& MH&4E
A A& EPS (7T) PE (1%)
(L)  2024A 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E

ERRA  GERRAA Tk

002254. 52 #A=dftt HAmkib T 13.13 0.10 0.05 0.15 0.27 0.35|24.4 95.9 87.5 48.6 37.5
688110.SH #%f&4y %£F  119.84 -0.38 -0.44 1.52 1.69 1.94| - - 78.8 70.9 61.8
600176.SH T EHE & ZH M4 43.93 0.61 0.8 1.01 1.17 291|150 20.8 43.5 37.5 15.1
300394. 87 X Fil1F  ilifE 263.00 2.43 2.59 3.20 4.93 7.26|37.7 78.2 82.2 53.3 36.2
000977.SZ k#fE e it H4 8518 1.56 1.64 2.43 3.08 3.89|42.8 42.7 351 27.7 21.9
002126.S7 4#0i4r A%E 41.87 0.94 1.13 1.48 1.94 2.42(19.9 33.4 28.3 21.6 17.3
600547.SH L AE &4 HE4E 37.85 0.66 1.03 1.93 2.58 2.89 | 43.5 60.5 19.6 14.7 13.1
002517.57 BEMWL  1F4 17.17 0.76 0.89 1.22 1.31 1.59|18.0 24.5 141 13.1 10.8

KHEE: Wind, REEEFRHH  i2: Je&HH 202658 A 31 B, YEE L. XML 2028 4 EPS # M|
WA F—ERANMIE, RI. EFiB13 EPS AAMEN A 7 15— BN KR . ¥ L4 LIEHFTHTERFR.

*2: 202659 AcBRALR

1. 5B E5HMRTHRAL, ITLAEK AR, A LFHEFZENLL, G5 R. SR
o, HEEBRMHAFRS LMK, RPEBARAL. HEFL. EFl, FhartEdik.
BAT, M{zdres, SR ZREARE 1o, MaFb PR EALRE =2, AL THREAHS
Az, LHEFEGR, BE. €F. FREFHHLK, H6EFHENME.
2. AMAT R B IME, BAHPANEE. 2025 AR LA TFAMES, 25BN EZRY
153 Zvb, B3R 13%, F K 105 Fek, FlrbiEgk 9.6%, HERHFLETR, 2l
WA KA, ITLREERBAARE, DA LS TITLAMEE, Bl LAARNAN BB
Ti#e RBET, iTh¥r AV AME. BB iF, B THSEERLA, 2026 F
ABETHLAIRRE, MRLAT,, NRIERER ALY 5 2 RLZ0H R, BAK
%ﬁﬁ&&i

AUE KB F YT E, RKRBHSEHER, FRAXBESHETE, TLHEKELF,
m%%%%¢ B = ARG #3497 46 R AL REBH, L5 EH RGBSR,
TTRAAGRARE BIRSLE p, RAEEEAEGEARBEMH, émAlﬁﬂ%uwwﬁ
HABERERK, ASGCRABAREFLE—RERSF. 2B ZF Lk, 3
AR 1.6 ok, BEHEWAETETARET LT LT,
(4R&4£4E: https://www. hlzq. com/uploadl/yb/20260630/1782803711138. pdf)

002254.SZ  FAadf#t

1A, PREEARHRT KL, AKSABTAALHE, 2026 F EFF bk, A
AR Lk, 48 TrendForce 3038, 2026H1 NOR Flash 4~ 7k 48 & 100%—120%,

SLC NAND £ 130%-150%. ft#43%, B 2025H2 vAk, & shAf kI F8Rd ik £T75,
%1% 2D NAND /= 4% %ivhy, 4500 R0cks, Hmmdr—i0d & A6 K IAE = e BB EG £
B, A3 A BB O A RIRAN, B AR, TiE, M, FAEFHFEERRL LA,

HAE Gartner ), NANDFlash Fk4JE HA# Z it 4 F 2027 F 005,

2L REEMBRTREEER, AAGMEMNTE. DAXMEBEHABESF, REAY
$C7T B) B 4% 4 NAND, NOR. DRAM % % 5 fif i 77 %691 B . 4> 3) 3 47 /& SLC NAND Flash
BT AR ZHN BBk, THWHEKET B % —HIk.

(dR 2454 https://www. hlzq. com/upload1/yb/20260630/1782803711356. pdf)

688110.SH A% zy

1. eFAfiedda Lk, AL FEHALGIEK, MRE 202657 A4, THLFE ARKNE
FAHRCERFRSHRM, LR 7628 ©FAHMsb L 8.5 /K, 5 2025 F = F F KKK
meoﬁgﬁwAﬂﬂ%ﬁﬁw
600176.8H YHE & T4 8) B B e 2 An MswwaEK#FSﬁ%@%@%szm*%%ﬁiF&ﬁ
A, Eu%h15$ it 2027 SFRAES, BFAGY FH LD HE NS LEHERA,

AR RSB & &K 1
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(4R%454E: https://www. hlzg. com/uploadl/yb/20250901/1756716311667. pdf)
1.RETAKA Tl L EEHEF S, AIRBEPORIE, FTHHRASH ST LH4E
FT K, 2026 F L FSF S M kg N 28. 28 {2, FHbIgK 15, 15%; 12 & 44104 12, 04
127, B3 K 33.92%; 4odE:4F)0E 11.86 127, FlH3IE K 36. 76%.
LFRANETE, ARFRETATILELATA, BHRERKSBHFES, HBEREP
300394.8Z7 RFilfs RAFR, THFEFMEHRET L2, ARZ & EFFANGH MBS ZEHIH, &
Ae bl Bl B AR, BB SRS T AT, N8 ERESRAFRANE,
3.4 CPO (3 AF) 4738, NI CPOMRRESRLHENTFIMANHL, PRRAELHR
HAEE>E &
(R 4242 https://www. hlzg. com/uploadl/yb/20250829/1756455311600. pdf)
SR ERA, AT TR R TARITE T S A, BB BT LA EHIRA T,
HGEA FRETRRARFBTHE—, AkiaiEE., H5, BEET EH L E 2026 i
AN, NS EMAT MG, KA S A RS S M SD200 feABH B Al R%H B AN
HC1000. #AikA, BF & AE /7 “TEALE” L, N AT 27 A DH5 T RINE
p
(AR&4£4E: https://www. hlzg. com/uploadl/yb/20260416/1776319211214. pdf)
1Al Fod et it H A A0E, R BN FERARFUANREAEFEARAFERMERAT, HE+P
WA T BOREK . A REAR T SR A T BT A 2024 F49 8.7 1L E K £ 2030 F
49 107 10 £ 7L, CAGR ik 51.93%.
002126.SZ 4 fzty 2. o 8] AR P OAUS, TIA T MAE T SRAB M RIS B R, B2 T AR AR,
R CHAR+FE” MK %E, RELERSREP, URBERRAMBEFRIMHEHRK
o, RFEHMBEFORAED (BR) P
(4R4E4£4: https://www. hlzg. com/uploadl/yb/20250830/1756548910967. pdf)
LAEHEEREE AR LEALFT T TEERARLAMELO R, 20 L7 F 07k B K-F
R/, NERETAEEEMFTHLWBELERETIK, LHERAREER; I LR
AELERAR, XFEBAEFT LTREBES, IHEARFRERREARE, ARHL
FREROBRAREA, BEANLARTEHRE, NARE“TRE” ALK, BdEAE F5
Yo, R B, I F SR e T AR EART F o Ay R TR A, STFRMRKZ A,
(R4 424E: https://www. hlzg. com/uploadl/yb/20260401/1775009711339. pdf)
1 2026 5 8 A 26 ARENE, NF) 2026 FEFFRAET LN 47.97 2L, RLIEEK
86.06%; 12&:44AiH 14.28 1A, BHIEK 50.34%, Fodf)ag4F0d 11,67 1L, BlHEK
24.31%, $EF KA, 28 202602 FIE LN 25.75 124, FlrbiEE 110.20%; J284%
F1iH 6.48 e, R kg 49.98%; Fedbjaskg A0 6.21 {04, FlHLIgK 46.95%.
(R4 424E: https://www. hlzg. com/uploadl/yb/20251105/1762312511225. pdf)
THER: Wind, 28AE, fik, F—ME, RELE, BEHAK, iFindD, 20T, LEIERFRH
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AARLH P EHERF 232 T AR R R T E WAL AT EMAIERGATIF, AHBAITHRLEE, RE, B, NEHE R
AiRd. R ANAMR LI, ERLITA, T8, E2FENE, TAFENFAAAXEGTERY 0. FREFW
AR T AA I A B AAME TN E e A 69 & Y SO T IE R A TTAT AR i, SRRt E Lk, 28
TH e LB A AR S, FAAUAN > LA EXEABMIFMABHENIERATSANEX R, AATLSAARE PO LRELE
WLARL B A A B MR TR Xy AME. AT, A Ade.

B IRAIAA

B I EATA £ 5 A WA

EAN | IREMAAT S PR 300 HECKRMEA 10%0 L

BEF | REMAE T AP 300 5k MEA S%E 10%Z ]

1R F B BT R

P AR BRI LI (5 | REEA P | REMAE TSR 300 A5HKKRAESHE SR
TIPSR o AR A :
gi g i § g o i ,I\;]{;Z By | RERAE A PR 300 455k 8 5 -10% 5% A

AR (BAT L ARHD) Anst

% L E A T B AR P IR 300 45 HHK MG A-10%0 L
P T Tl | REMEE AP R A5 8 e 15 v

R R TR W | RARGEE, FRBHALP R 300 5
300 J54c A Ak,
R A &b RA@mAE, kIS 4IRM PR 300 454
g | AR AEE Rk, kAL R 300 454K
Sk AEN:

ALK A 8] GATEAR “And)” ) BA P EIEESFTIERLT FH L FF4&.

ABENREFRIFEAHRL, BEFEALIBTH LR ETRERGEP (C4RULEAGFH) AFERN. AR TEEAIE
TS AAZRBRERNLASREF .

AMBEIZ LM RR T AT TH, AN s st d La)altfors B0 TAFEATIRIE. RRSAT AT L, 4R MR B4
KL B EfPlr, AR, AX)THEGAEEAMEMEEL, FEAAMN - —2NFATIRE, BEAN03%H L HF0
R B3 ARERE R ARl E p, BEE, AR-EHTIEIEAIILTIRG AN, MEAR TN TR SN S, wUE £
TR A AR, REDRATRIFEIRIL, FHEMRASWGTR,

ARERASEZRH, FRMAITERILEREB T LA LAY, AR E . AART 5 R M IT LR, AT H AR AT 2 ak
Fob. S B AT AR AR BAEAT A KA RIE. ST, KRR MR LSE, i, Fed L ARSUEET
FAHE | AL AR P A AT A BT AT AT B A AT R R A ARG R AR, BT RAE R AT — B R ARk, AN A A
HERA R ¥ AR ARARATAS K og R EF 1,

HHEEFTHHERLT, RA AR RFENMNTRSIARE PRRN SN LITILAGKTHRITIERARL S, LTHAZEN
SRR E A F R T R, MHMPIRLERFBEMERS. Aaa ey & FEERIT. A TR LARIE T b 53017 T 8 5k
ZHE EAREPHELIEBR A —HGET R, ARG R T TiRERREHMRAGLNNEF., EPRASHFETRAEALY
AR, TR RBEENIT AR E—A LR,

AR5 O :

AR A2 B BAE R A PR G BT AT, AN ARERE —idl, AZAXFAR BN, ARSI HTE
VIMERT 77 KRR X945 N, PR E G, RBAG RAEMERA, RGBT RN 3] AL e Lt X .
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