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B £ 2023/7/28
L AT R (L) 122.79
—HF K& RIK(T) 160.00/70.62
E A AE(fL ) 99.20
R AEL(T ) 99.20
B A(LRD) 0.81
RABALA(TAL) 0.81
I3 A #FE(%) 109.13
A A Y- B
— R AHH 7 i£300

60%

40%

20%

0%
-20%
-40% =+ T T
2022-08 2022-12 2023-04

HBEERR: RR

A8 KA AR

(AIOT = &4EME K FF, MACHR
IR KA — E 15 & RATIRE)
-2023.3.20

(TasE Ksadngdd, m bbb
RA—N 815 8 RATRE) -2022.8.24

© 2023 F EFF LG, MIRKHHALRE, %E “EN LK

2023 F 7 A 28 H, /8] KA 2023 FFFIR, 2023H1 £ AEINL 6.67 fet, Rk
+8.66%; V3 # 4 #1114 0.65 12 7L, B H+2.05%; 323k 4 41iE 0.54 1270, B 16+8.75%:;
2 A% 40.85%, RIHE+0.64pctse T H4F 2023Q2 ¥ & LA 3.49 L, B
e+7.39%, FREE49.67%; V3EF 4108 033 /2T, Bl-5.48%, FE+7.71%; 4=
e Va4 AE 0.29 1270, FlH+2.82%, BRH+12.26%. % 84 % T k%S B £,
HAVTF A 2023-2025 SF W FAM, A 2023-2025 F2E4 4004 1.41 (-0.47)
/229 (-0.43) /3.56 (-0.29) fz7., 3t & EPS % 1.75 (-0.59) /2.85 (-0.53) /4.42
(-0.37) T, BATALMN AT & PE % 71.7/44.0/28.3 4%, BAVEIFN S F B&HFSY
R RGNS LG HEIE K, R “ENT TR

® FRAEMERAENEMIALRABANRS, FRETRKEHLRLEGHEK
BN R A, 2023H1 AN &) FombElbiak, FRTEETTRLGE P LAY
w®, wEhNE) AR L. AN BIEHRE, 2023H1 A%/ A F
47.51%, Bl rt-1.42pcts, #2240 £, 4] & 37.48%, ] rb+1.15pcts, % K B & L 33.2%,
Bl tb+2.7pcts, LB AL &L 65.8%, Btb-3.2pcts, BILAM TR S 426 4]
£ £ 40.85%, FIH+0.64pctse A8 F & RAF, 2023H1 2 5] KA #f = oo i &
A, BHH R SHEEE. H P ESP32-S3 % R ¥ Ae T B T Awik 4P 42 M 4t HAw
FHAEFITNREHRS, AT AL FRAFMNERSERGELRAAN, EF
B2 Fe iR A % 2 Al s ESP32-C6 X% K/ ST WAA Al P &4 Wi-Fi6 B AR &9K5E;
ESP32-C5 % K A2 8) % —# 2. 4&5GHz 3 Wi-Fi6 &= %%, &\ 8] & A #F 530
Wi-Fi # K Ea9E K Kok, ESP32-H2 % K #73 7 *F IEEE 802.15.4 4 K 89 I 4,
H ¥ 3% Matter & I, 4 BT/ 8] # N Thread/Zigbee 7% . HAMVINHEH 2 8] &
SHERHLET K, BAXARRIG SRR AT, RHTAINFIETH, 85
NETTE, Kiahn A Kk LG HEEK,

® M [eRae: = o) RNATM: THERKRATM: 1T kTFH M0k,

W %48 B A BB I8 AR
AR 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 1,386 1,271 1,575 2,003 2,546
YOY (%) 66.8 -8.3 23.9 27.2 27.1
)3 54 A E (| 7 ) 198 97 141 229 356
YOY (%) 90.7 -51.0 445 62.9 55.3
24 F (%) 39.6 40.0 40.4 412 42.0
%A E (%) 14.3 7.7 8.9 11.4 14.0
ROE(%) 10.9 53 7.2 10.7 14.6
EPS(#5#/70) 2.47 1.21 1.75 2.85 4.42
P/E(4%) 50.8 103.6 71.7 44.0 28.3
P/B(#%) 5.5 5.5 5.1 47 4.1
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1987 1709 1766 1967 2243 A 1386 1271 1575 2003 2546
N4 367 351 545 553 702 LA A 837 763 938 1177 1476
R MK E A RO H R 3K 318 199 0 0 0  TLHLRAMHMm 4 5 4 5 8
Hpb Ak 10 10 14 16 22 ELHA 42 49 47 60 76
AT IR 8 10 12 16 20 FHEHEA 55 60 63 80 102
B 326 449 504 692 808  AFEF A 272 337 410 481 560
AR T 958 691 691 691 691 %% A 2 1 3 5 8
R T > 142 374 368 364 363 = RALAR K 0 -5 0 0 0
KA 0 0 0 0 0 ks 4 10 7 7 7
B3~ 46 60 57 56 55 AAMMAEFHKE 5 1 3 3 3
TF = 3 2 2 2 1 #AAKE 21 24 22 24 23
H AR R T 92 311 309 306 307 FAKAEBME -0 0 -0 -0 -0
# =& 2129 2083 2135 2330 2606  FAAHE 208 86 142 228 349
A G A 238 191 102 128 105 LN 0 0 1 0 0
%2 A 3 0 0 0 24 2 Tk h 0 0 0 0 0
REAT 23 B AR AR 139 78 0 0 0 AIHEHR 208 86 143 228 350
HAbF ) R 99 113 102 104 103 Frfgit 10 -11 2 -1 -6
ERS Rk 68 66 66 66 66  #F1E 198 97 141 229 356
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 68 66 66 66 66 Va8 AIE 198 97 141 229 356
R At 306 256 167 194 171  EBITDA 213 96 148 235 354
VB ARG 0 0 0 0 0  EPS(%) 247 121 1.75 2.85 442
A 80 80 80 80 80
FTANAR 1267 1310 1310 1310 1310 EXJug Bk 2021A 2022A 2023E 2024E 2025E
(RS & 492 460 549 698 933 ARKEh
V2 B EN A RAER S 1823 1827 1967 2137 2435 FRMAN(%) 66.8 -8.3 23.9 27.2 27.1
RAxA R AR A 2129 2083 2135 2330 2606 F A FIE%) 88.6 -58.7 64.7 61.0 53.0
V38 TB 8 AA T Y) 90.7 -51.0 44.5 62.9 55.3
KAV A
A F(%) 39.6 40.0 40.4 41.2 42.0
&) & (%) 14.3 7.7 8.9 11.4 14.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 10.9 53 72 10.7 14.6
BEEHALR 31 71 195 39 233 ROIC(%) 26.2 8.3 133 18.6 26.5
b IR 198 97 141 229 356 e
I8 4K 16 20 18 22 22 W RAE(%) 14.4 12.3 7.8 8.3 6.6
W %% A 2 1 3 5 8 &R E(%) -19.7 -18.7 27.7 -24.7 -28.8
BFMK 221 24 22 -24 23 WAL E 8.4 9.0 17.4 15.3 21.3
TIEREEH -198 -44 58 -190 -128 @ EE 6.1 5.4 10.0 8.0 113
Atz g AR 38 21 3 3 -3 BB
BT EFHALRA -120 52 12 9 4 ERFRAEE 0.7 0.6 0.7 0.9 1.0
WAL 32 26 13 17 21 JL MK 2K B 4% % 5.7 5.0 0.0 0.0 0.0
EEidy 91 72 0 0 0 AR ASEE 7.6 7.0 24.1 0.0 0.0
H A F AR 3 7 25 26 25 HREHEE (L
EFEHALR -39 -151 -13 -65 65  FERROK G (RATRETE) 2.47 1.21 1.75 2.85 4.42
48 31 0 0 0 24 22 BREENERCGRANED 0.39 0.89 242 0.49 2.89
KA 0 0 0 FROF T (RATHER) 22.65 22.70 24.44 26.55 30.26
£ 38 B3 e 0 0 0 i S
FANARIE Do 32 43 0 P/E 50.8 103.6 71.7 44.0 28.3
ERE T4 R 71 -195 -13 -89 43  P/B 55 5.5 5.1 47 4.1
R H iR -136 -16 194 -16 172 EV/EBITDA 42.1 96.9 61.5 38.8 25.2
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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.

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,

RERTIFEHAA

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
fTLFR | (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 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,

T IR AE AT AT

L& ]

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

£l 3 %%
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