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L AR (L) 125.30
—F R & RIK(T) 140.67/70.62
EfL(L ) 100.85
A TAEL(fC ) 100.85
B A(TRR) 0.80
AR AL A (TLRR) 0.80
i 3A A T E (%) 71.75
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® Wi-Fi MCU 4T3k, B4 AE, FHEENIFLR
2023 3 A 19 B, 8] &R A 2022 FF4Rk, 2022 FF A2 12711, Flib
-8.31%; V34 A)E 0.97 12T, F-50.95%; £A|F g HFET, 202204 FAE
J 3.22 12T, BH-21.19%, 3Fit-4.08%; Ya#4 410 0.13 12T, R -73.19%,
FEb-34.5%. F &N T AR HEFRF, KATH 2023-2024 F Ak 5y #7005 A7 38
2025 -k Hr M), i+ 2023-2025 )3 #4410 4 1.88 (-0.73) /2.72 (-0.90) /3.85
fe7t, 3t EPS % 2.34 (-0.91) /3.38 (-1.12) /479 &, %#Tfa#htE PE #
53.6/37.1/26.2 15, RAVELTF A S 248k RATURE B 46 e, 44 “FEN” 4%,
® FRIEMRBAFE, TAMK, BAEBEKRKFE
2022 % Kk 48 0K 16-26.55%, i 4.06 12T, b 32%, EAIE 47.28%, F
tb-1.66pcts; 43 48 3k 52l ) kb +5.01%, & 8.54 12T, & kb 67%, £4] % 36.34%,
[B] tb+2.85pcts. 4 &) VA “ &3+ 47 ) 7w, & s Ak Wi-Fi MCU #4054 Wireless
SoC, * & % 46 & £ 1K #h#£ 3 F 4= Thread/Zigbee 413k .ESP32-S & %] & ESP32-S3
R FFE, R Al e R R, AR Al F R F AR Z AR BARIR A, &
L%ﬁﬁm 1% 5 F; ESP32-C %3] ESP32-C5 ¥ K 24 AHEMR 24 &
5GHz 337 Wi-Fi 6 #= Bluetooth 5 (LE) # RISC-V SoC, #t— % 4 & T 2 5] AloT
7= S48 1% 69 5GHz Wi-Fi 6 = % 4 ; ESP32-H % | & # ESP32-H2, & % T Wireless
SoC 49 &= & A B KA K, & & ESP Rainmaker &7 &z %49 AloT 4
aT&%\&ﬁﬂm%ﬁ%#ﬁﬁﬁﬂmm%&%o&azmzﬁﬂk%m&w
1L, BH+24.08%, &IAANLEH 26.52%, 2022 FRAT AA R AL A 440 A,
Bl 1b+13.40%. 3 A 13 H 38 KA 2023 F 5% — M H A Zigmit x|, 48
#= A 2023-2025 4R 4978 05 B 4Rk F) 15.25/17.80/20.34 12 L5 &K = AL B AF K
BRI F R IE F AL F R R E S KT 1000 7 T (2023-2025 SF4 %1 A
Al 55 X7 %, % F/Thread & 7|42 RISC-V B AR LA F—K 2 &) £
BB BRI RS EEF LRI T ZTT, »~aaxT .

O &R T: &P BRERBEIM: &R RKRIM; & LKAAA.

W % & Ao A A 4G 4R
AR 2021A 2022A 2023E 2024E 2025E
BN (E L) 1,386 1,271 1,575 2,003 2,546
YOY (%) 66.8 -8.3 23.9 27.2 27.1
Ja 54 A (B 7 ) 198 97 188 272 385
YOY (%) 90.7 -51.0 93.2 445 41.8
24 % (%) 39.6 40.0 40.4 41.2 42.0
% F) (%) 14.3 7.7 11.9 13.6 15.1
ROE(%) 10.9 5.3 9.3 12.2 15.1
EPS(#:#% /) 2.47 1.21 2.34 3.38 4,79
PIE(4%) 50.8 103.6 53.6 37.1 26.2
P/B(4%) 5.5 5.5 5.0 45 3.9
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b L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1987 1709 1814 2033 2361 BLHKA 1386 1271 1575 2003 2546
A 367 351 592 618 820 FAARA 837 763 938 1177 1476
R &Y YR &) 318 199 0 0 0 BLHLAMW 4 5 4 5 8
B RN R & 10 10 14 16 22 ELHEA 42 49 47 60 76
A K3 8 10 12 16 20 EFHEER 55 60 63 80 102
oy 326 449 504 692 808  HANA 272 337 362 441 535
AR 958 691 691 691 691 MEHA -2 1 3 2
EARBE S~ 142 374 368 364 363 FARMABIK 5 0 0
KA 0 0 0 0 0 HAukd 10 7 7 7
B % 5~ 46 60 57 56 55  NAMMEE A E 1 3 3 3
RS~ 3 2 2 2 1 BEAKE 21 24 22 24 23
HAbAE R T 92 311 309 306 307 FAREKE -0 0 -0 -0 -0
gl 3 2129 2083 2182 2396 2723 EBLAB 208 86 190 271 378
R 238 191 102 104 103 BN 0 1 0 0
48 M 0 0 0 0 0 #FLIxE 0 0 0 0
R AR RO AT IR 139 78 0 0 0 AIHEH 208 86 191 271 379
H AR 7K 99 113 102 104 103 FTiEHL 10 -11 3 -1 -7
ERS Rk 68 66 66 66 66  #AiH 198 97 188 272 385
KAt 0 0 0 0 0  JUHMRAHE 0 0 0 0 0
AR A 68 66 66 66 66  JTBFNE)4AHE 198 97 188 272 385
%At 306 256 167 170 169  EBITDA 213 96 195 275 379
JHMFRAE 0 0 0 0 0  EPS(%) 2.47 1.21 2.34 3.38 479
LA 80 80 80 80 80
AN 1267 1310 1310 1310 1310 2021A  2022A  2023E  2024E  2025E
[ &1 492 460 579 756 1010
V3 & S IR AR A 1823 1827 2015 2227 2555 kAN (%) 66.8 8.3 23.9 27.2 27.1
R AR I AR AR S 2129 2083 2182 2396 2723 & LAHE (%) 88.6 -58.7 120.4 42.7 39.7
V38 T84T 90.7 -51.0 93.2 445 41.8
FRFVE A
Z4) % (%) 39.6 40.0 40.4 41.2 42.0
%A £ (%) 14.3 7.7 11.9 136 15.1
ROE(%) 109 53 93 122 151
BEEHALR 31 71 242 79 259  ROIC(%) 26.2 8.3 18.1 22.1 28.5
b IR 198 97 188 272 385  EhEeS
718 R 44 16 20 18 22 22 FF RRE%) 14.4 12.3 7.7 7.1 6.2
w435 A -2 1 3 2 4 % QA& (%) -19.7 -18.7 -29.4 -27.8 -32.1
ELS 21 -24 -22 24 23 AEEkE 8.4 9.0 17.8 19.5 22.9
BERELH -198 -44 58 -190 -128 @ E 6.1 5.4 10.5 105 12.7
H 2B RAR 38 21 -3 -3 -3 BEH
BT EDALR -120 52 12 9 4 ERFERHES 0.7 0.6 0.7 0.9 1.0
FARZ 32 26 13 17 21 RARHERE 5.7 5.0 0.0 0.0 0.0
EeEidy 91 72 0 0 0 EAERFKAEE 76 7.0 24.1 0.0 0.0
AT ALK 3 7 25 26 25 gt (L)
EXEHALR -39 -151 -12 -62 62 AMOKE (AR 2.47 1.21 2.34 3.38 479
48 IHE 0 0 0 T ENER(FAHET) 0.39 0.89 3.00 0.99 3.21
K 0 0 0 RO T (RATHER) 22.65 22.70 25.03 27.66 31.74
& 38 A3 e 0 0 0 FEZi- S
FANARIE Do 32 43 0 P/E 50.8 103.6 53.6 371 26.2
ERE T4 R 71 -195 -12 62 62 P/B 55 55 5.0 45 3.9
A 3 A -136 -16 242 26 201  EV/EBITDA 42.1 96.9 46.4 32.8 23.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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