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SOUTHWEST SECURITIES

ZEEMKANRFRLAZE, Matterl.OARBEEX KA

B EXR

Fh: NE KA 2022 5% = F RARE, 2022 FAT=F AR AT 951,
Bl W F 8 2.9%; 13480440 8384.8 7 T, R T 43.4%; £+, Q34 F 5
LB 3417, BT % 3.4%; 12 £:-/44)08 2057.3 5 ., Bt FiF 55.9%.

ZEBFBNFIRA, EAEERHABAR, 20227 =5 F % 5 &REFHE, VA
BB NS HIZFFEFHroh, TorHRkmE KRk, 8@ a5kt
J6 A By, 3HiE o ATURAY TAT RS AR T 45 7Pk, 2022Q3 ¥ & % £ ALE Ik 3.4 1L T,
I FFERAT 3.1%. BAVRESH 7@, NE AT 5K LA EAE N 40%, #
FEH 88%., FRMEFTE, WEZFEN)EFEEREAN 46%, ME5HFHE
290 0.1%, HEFRRELA N 3.4%. FXH@, N8BT H/ANF4EEFXAR,
W FEARRRNLE 24170, &EIK25.2%, 3 LRI K 27.9%.

BRUELARFLEKE, TEXEPETATR, iT=FRNIBAL S ELE
FARABH LS, WZFESA LS B HR 30.7%, BREFRAH TR 1248
o, BEL 5L b Lk B 68.6%, B EFRM A 12948 5 5. FE,
N B AR S R B R EF R 33.7%RA;E 36.20%, LB L EAEHLL
HE 482%., O, NS AEKRE P EFERE TR, LA 25.8%, mish
¥ % B HFgAR A, A2 40%.

Matter1.0 #7& E X KA, RE—3EX Matter 7 EHEZBEF#0., 10 A CSA
BHE XS A AT Matterl.0 474, S FmiNEF X CRAFH. #HH
Matterl.0 #r/E 8 KA, & K-F& a4k M LA 38 it — & ik, 8] &
2022 4k —56 X Matter 2 £ 5k 7%, B EMBBURE . Bl ST K 2
IGET B4, IRE PALR S apbtE. N A BATL R A LGk AWS loT
ExpressLink = R & EktE 2 —, &M ZEOAE KM A1H 3 ik A= u-blox. 2
3) £ &4 AWS loT ExpressLink # 4 & T ESP32-C3 WiFi+BT5 (LE) SoC 49
AR FR, R P EZA MCU #EHEZE AWS 0T IR 5.

BAM R K ZN. it 2022-2024 51254 #1EHy A A 2. 3.1, 4.2,
st PE 4%l 33, 22, 1642, 4 “EN” P4,
T T3 b 587 & KN R Bt R N4 K hg B3R R
M. F SRR 3 ERR ARG SCEE RS,

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 1386.37 1675.42 2281.77 2967.90

LA 66.77% 20.85% 36.19% 30.07%
3 & N 84 A (B A L) 198.43 202.61 308.16 419.85

Wk E 90.70% 2.11% 52.10% 36.24%
s EPS (L) 2.47 2.52 3.83 5.22
% % F I E % ROE 10.88% 10.12% 13.58% 15.98%
PE 33 33 22 16
PB 3.64 3.31 2.92 2.52

HAEFK: Wind, Hhif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

CREEEX

40% 1 —— R

VFIR300
20% 1

0% 1
20% 1

f

-40% 1
-60% 1

-80%

21/10
21/11
21/12
22/1
22/2
22/3
22/4
22/5
22/6
22/7
22/8
22/9

H#EFK%: Wind

B R A (LIR) 0.80
R A BR(ILRE) 0.80
52 B M AL X ] (L) 70.62-222.02
B AT ) 66.29
B (L) 20.74
B RF T () 22.57

# XA

1. F &AL (688018): & Kk 2 EH| AL
N3 K, K2 AR bR A
(2022-09-01)

2. R &AM (688018): k4 KIE,
LA EF A E (2022-05-02)

3. R &4 (688018): Wi-FiMCU % %k
b 4 FH ¥, A By & Wireless SoC
(2022-03-14)

4. F E£AH3 (688018): LG AN,
#H b F) AloT A28 LR @
(2021-10-26)

AL TR B
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Mk MHHN 5B

FliE% (AHL) ALAER (FF L)
ERIS N 1386.37| 167542 228177  2967.90 | # #lid 198.43 202.61 308.16 419.85
& kAR A 837.35 999.16| 1365.76 177853 | 4718 G4k 16.14 5.19 5.19 5.19
B b H A B Ao 3.56 4.30 5.85 761 M%E%R -2.31 0.97 1.59 2.29
e A 41.82 50.53 68.82 89.52 | & MAEARK 0.03 1.00 -5.00 0.00
F2 %R 327.18 410.48 524.81 652.94 L EFEEFALEHD -366.75  -134.84  -299.84  -322.27
W % 5% R -2.31 0.97 1.59 229 | Hitk 185.92 -4.06 -3.40 -1.57
7~ BAABRE 0.03 1.00 -5.00 0.00 |BEEHASRAH 31.46 70.87 6.71 103.50
HA AR 20.79 0.00 0.00 0.00 |# A& A& -16.93 0.00 0.00 0.00
MAMETHRE 451 3.77 3.64 383 |#fe -102.75 3.77 3.64 3.83
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -119.67 3.77 3.64 3.83
# Ak A 208.36 212.75 323.57 440.84 | FE MR 0.00 0.00 0.00 0.00
EREZERA -0.03 -0.03 -0.03 -0.03 K 0.00 0.00 0.00 0.00
GRERE 208.33 212.72 323.54 440.80 | AL BRI 31.79 0.00 0.00 0.00
I 4% 4% 9.90 10.11 15.38 20.95 | X AFALA -40.02 -39.69 -40.52 -61.63
A0 198.43 202.61 308.16 41985 @ H At -30.60 6.10 -1.59 -2.29
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHALAAEHR -38.83 -33.58 -42.11 -63.92
V2 BB NN A A 198.43 202.61 308.16 419.85 HLEREHRR -136.10 41.05 -31.76 43.40
R e 367.15 408.20 376.44 419.84 AR KRS
R A A FRATE R 335.82 398.32 549.78 712.59 4B AR E 66.77%  20.85%  36.19%  30.07%
A5 326.17 374.18 533.64 688.14 | L AR E 88.64% 2.10%  52.09%  36.24%
N Rk 958.26 ~ 1002.23 1094.44  1198.80| 4 Alid¥KFE 90.70% 2.11% | 52.10%  36.24%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 83.93% -1.48% | 50.91% 35.71%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 46.18 42.27 38.37 3447  EAE 39.60%  40.36%  40.14%  40.07%
KA F A Te R I H 3.19 2.66 2.12 159 =%% 6.85%  27.57%  26.09%  25.09%
A ERHT & 92.29 91.53 90.77 90.01 |# A& 14.31%  12.09%  13.51%  14.15%
a3 2129.06| 2319.39 268558  3145.44 |ROE 10.88%  10.12%  13.58%  15.98%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 9.32% 8.74%  11.47%  13.35%
R A Fe FUCEK IR 211.21 248.60 346.81 448.09 ROIC 35.02%  23.94%  27.90%  28.47%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 16.03% | 13.07% 14.48%  15.11%
A4 it 94.82 69.14 69.47 69.85| EiBRLA
% fx A3t 306.04 317.75 416.29 517.93| & FRAHEE 0.70 0.75 0.91 1.02
A 80.16 80.45 80.45 80.45 & E R 38.96 37.88 56.59 81.48
AR AR 1266.77  1266.48 | 1266.48  1266.48 | LRI FE 5.67 5.11 5.45 5.29
R & 491.80 654.72 922.36  1280.58 A % AHE 3.13 2.80 2.98 2.90
13 BN B A 1823.02| 2001.65 2269.29  2627.51 |4EFAREFARAALIZLEN | 104.86% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 1823.02 2001.65 2269.29  2627.51 |~ RfxE 14.37% | 13.70% | 15.50%  16.47%
itk Ao AR AR B AT 2129.06  2319.39 2685.58  3145.44 | ¥ &G 4HLE G4k 0.00% 0.00% 0.00% 0.00%
A E 8.36 8.75 7.34 6.71
& 5 f 6.99 725 581 518
EBITDA 222.19 218.91 330.36 44832 FLA) HATE 20.17%  19.59%  13.15%  14.68%
PE 33.41 32.72 21.51 15.79 | | & ABAR
PB 3.64 3.31 2.92 252 | HERKE 2.47 2.52 3.83 5.22
PS 4.78 3.96 2.91 223 | HRATF 22.66 24.88 28.21 32.66
EV/EBITDA 24.37 24.62 16.41 1199 HHRLaEise 0.39 0.88 0.08 1.29
B A& 0.60% 0.60% 0.61% 0.93% | & A% AL A 0.50 0.49 0.50 0.77

H A Wind, B EiER

i 400 998 E LB 09 E B 5 34
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T soumwesTsseunmes R EAH (688018) 2022 F =F R %t

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

EE ki
& RS AT RAR “A087) AA P BEREHEZER RHRGIERIEE L Fi6o

Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

HA A B F R,

z

GEABRHRAFELSHERE) T 20175 7A 1 AR EXE#, , HEHF
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR K EABREEZ KR EFHOAZLRAENE P . A0S RKIEAMT RS HA RS TRI N S KATHIER
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

ABEFOEEHERRTAFTH, AN L EMME, £ EERTREERMEEMIKIE. AREHTHRY
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FreTsk, TREEAATEAEA BB ERIIRE, ERREB, AN TREEARETETA. &LAENTR R
& AN TRIEARR ST S RBHARITRS. BN, KA ARENESRELETERK H B4 60 FA THE S
B, BFEHFREY A ATRE TG ZH A

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
T BIHETAAN G T E N BRFRELS AT T BArfe M 5K A TR R E R A RIREF& NS4 12
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

KARE B TR & HIE KT, K& PB@IFT, EANMFAATF AT H XE MR, EHRLH. doil A
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN 8 AR 6 it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

R &AL (688018) 2022 # = F i &

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



