Z

L |

iR UESS

kA i e

e %44 (688608.SH)
2023 %08 A 24 H

BIEFR: EN (£H)

Q2 BURLE K, F &£ WiFi LT FH K )

ALEER S & F S

Fi# ()
luotong@kysec.cn
PEF %5 50790522070002

B £ 2023/8/23
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©2023Q2 B AR R K, FRITFRIELGH AR E, £H “EN” K
N 8] R AR 2023 F 4R, 2023H1 SFAEAL9.10 12T, B EE+32.40%; Y384 F)
i 4925.34 77 A, FF-39.26%; FedE4 A1 568.22 77 L, FIH-76.56%; £.A4)FE
35.11%, FRlH-4.30pctse 2023Q2 ¥ & & RABIL 527 LT, FH+31.56%, 3
He+37.25%; V3844108 5001.50 7 T, BlH-14.63%, 3RH+5077.67 77 s 4=3E
A A)E 305113 77 4, FlH-10.65%, 3RH+5534.04 77 L, £4)% 34.69%, Rk
-4.37pcts, IREb-lpcts. K& % %2 G Eeg, N #seh 2 —F Tk EIL,
KAV LB BA) TR, A 2023/2024/2025 55 )3 845 ) R 2.15/3.33/4.76 12T (AT
{84 2.07/3.16/447 1z ), it 2023/2024/2025 4 EPS # 1.79/2.78/3.97 & (&
{4 1.73/2.64/3.73 ), HATALM TR PE 79.0/50.9/35.6 4%, 4tk “EN” %,
® THERRIEAE, NAETMHMK, FxaA WiIFiTHERKY, WWETH
A ASRZFEFAERTHOR S @E, AR TF BB T EAT L LmEE
BARLR B, TR PSR 695 KBRS, 8] 2023H1 #F R 3% A 235 1L,
Bl Fb+12.32%, 2023H1 23] BES2700 £ 3| T F R =GR FE&mTHE, &
TS0 F A B AE R I, ARG BT A Fh4E, 28 RAEN. 2
F+#) CPU/GPU/DSP/NPU. X &2 7 fif A= ¥ IR & 22 M 47 R 69 ) 89 BOM FF 44,
15 & Kdn % S 89T, %54 F BES2700 £ TTF BTN, E5hF %
PR EINE T, AR P ATEER RO ZERETRS, NAEZHRT Al
e ik, AABKALERE, B4 Al EH8ER. FREES @, 2023H]
B RATHY Wi-Fi 6 89 %38 R CHNE & FAN B 60 3] B AR KA
BAY RS AR MCU F R AL I, 851K T # —Re91& 30 £ Wi-Fi 6 MCU
FEEH, HIRAARM L W RTF BAF K EEE TR FIEA N, %
’T‘Alﬂ L A28, BRERAL X T Wi-Fi B85 R 6948 A2 A4 52,

K& T: Togd KAAME; F el K IAA,; 7584 mA,

W %8 B A2 B AL A AR
Fix 2021A 2022A 2023E 2024E 2025E
DN ONCE) 1,765 1,485 2,140 2,695 3,385
YOY (%) 66.4 -159 44.1 259 25.6
24 ) (T 75 ) 408 122 215 333 476
YOY (%) 105.5 -70.0 75.4 55.3 427
A E (%) 373 39.4 39.2 39.3 40.4
R F (%) 23.1 8.2 10.0 12.4 14.1
ROE(%) 6.9 2.1 3.5 5.1 6.8
EPS(#i% /1) 3.40 1.02 1.79 2.78 3.97
P/E(4%) 41.6 138.5 79.0 50.9 35.6
P/B(4%) 2.9 2.8 2.7 2.6 2.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6193 5954 6768 7758 8966  FIAMA 1765 1485 2140 2695 3385
N4 1454 1845 2659 3349 4206  EalkA 1107 900 1300 1635 2018
R MK E A RO H R 3K 314 268 0 0 0  TLHLRAMHMm 1 1 2 3 3
Hpb Ak 16 21 32 35 49  FLHEA 11 14 17 22 27
AT IR 1 1 3 2 4  FERR 77 108 150 175 203
B 541 946 1202 1499 1834 A% A 289 440 535 593 711
AR T 3866 2873 2873 2873 2873 WMHHA 23 -51 -16 9 33
R T~ 164 459 443 417 392 FAERMEBK -4 -60 0 0 0
KA 0 0 0 0 0 Ak 7 24 16 17 16
B3~ 56 57 59 57 55 AAMMAEFHKE 14 -5 2 3 4
TF = 76 133 118 98 74 BRHME 93 91 47 59 72
H AR R T 33 270 266 262 262 FAELABME 0 0 0 0 0
¥ x & 6358 6413 7211 8175 9357  BLAHE 410 124 217 336 480
A G A 426 432 1015 1661 2386 RIS F PN 0 0 0 0 0
s AR 0 110 881 1504 2213 FakshE b 0 0 0 0 0
REAT 23 B AR AR 341 185 0 0 0 AIHEHR 410 124 217 337 481
HAbF ) R 86 137 135 156 173 Prfg#t 2 2 2 3 5
ERS Rk 28 18 18 18 18 ##0H 408 122 215 333 476
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 28 18 18 18 18 va & £ 8] % A1 408 122 215 333 476
® At 454 451 1034 1679 2404  EBITDA 398 133 238 388 559
VB ARG 0 0 0 0 0  EPS(%) 3.40 1.02 1.79 278 3.97
A 120 120 120 120 120
FTANAR 5170 5194 5194 5194 5194  ERXRZuE SIS 2021A 2022A 2023E 2024E 2025E
(RS & 614 696 900 1212 1663 mKEH
12 B EN A RAE RS 5903 5963 6177 6496 6953 LKA (%) 66.4 -15.9 44.1 25.9 25.6
AR AR A 6358 6413 7211 8175 9357 & LAH (%) 105.1 -69.8 75.4 55.0 428
V38 TB 8 AA T Y) 105.5 -70.0 75.4 55.3 427
KAV
A F(%) 373 39.4 39.2 39.3 40.4
A (%) 23.1 8.2 10.0 12.4 14.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 6.9 2.1 35 5.1 6.8
BEEHALR -44 -360 34 73 178  ROIC(%) 57.2 6.2 13.1 19.6 24.8
b IR 408 122 215 333 476  BixEE A
I8 4K 32 57 58 70 79 R RIRE%) 7.1 7.0 14.3 20.5 25.7
w435 A 23 -51 -16 9 33 AR E %) -24.1 -28.6 285 282 285
#ZFEMK 93 91 -47 -59 12 REIE 14.5 13.8 6.7 4.7 3.8
TIEREEH -423 -532 -172 277 332 @Ak E 13.2 115 55 38 3.0
HEzEneRk 56 134 -3 -4 -5 BB
BT EFHALRA -1630 738 8 18 23 BF RS 0.3 0.2 0.3 0.4 0.4
WAL 139 147 42 44 53 Rk HEHE 8.9 5.1 0.0 0.0 0.0
EEidy -1584 801 0 0 0 AR ASEE 43 34 14.1 0.0 0.0
H A F AR 93 85 50 62 76 HFR#EEE (L)
EFKEHASR -70 -13 1 24 52 ERROK B (R 3.40 1.02 1.79 2.78 3.97
48 IHE 31 110 771 624 708 EHRAENERFIIED -0.36 -3.00 0.29 0.60 1.49
KA 0 0 0 0 0 HRETE(RIAER) 49.19 49.69 51.48 54.13 57.94
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 20 23 0 0 0 PE 41.6 138.5 79.0 50.9 35.6
HAE T4 R -60 -146 769 -648 761  P/B 29 2.8 2.7 2.6 2.4
R iR -1754 391 44 66 149  EV/EBITDA 29.4 93.4 51.9 31.6 21.7
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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