Z

L |

iR UESS

kA i i

R &4 (688018.SH)

2023 %10 A 24 B

BERE: EN (EH)

2023Q3 LG R LLA&RKE, HIFF MiEHEER
IANIEERS & i

Fi# (HIF)
luotong@kysec.cn
PE$ 5 S0790522070002

x| 53 (BRAA)

liushuxun@kysec.cn
PEFH /5 S0790122030106

B 2023/10/24
L AT AN (L) 97.14
—F & & RIK(T) 160.00/77.23
BT AL ) 78.48
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© 2023Q3 4RI LLARIE, FRiEMEBREB N EMEK, B “EN” L

N B) KA 2023 Z &R, 2023 AT = F A K AEIK 1027 12T, FH+8.18%:;

Ja B4 A)E 0.87 1L, FIH+3.96%; FedF44)iE 0.68 10T, FlH+6.57%; £4)
% 40.75%, BH+0.71pcts. 2023Q3 ¥ & & FAE AKX 3.60 12T, FlH+7.29%,
REE+3.18%; V2% A 023 LT, BlH+9.85%, 3Rtb-32.51%; =ik 4104
0.14 17T, FlH-0.86%, #-49.51%; £4)1F 40.58%, F)+0.85pcts, 3Rt
-0.39pctse X T HFE P kH T RR @, RAVTABA M, T 2023/2024/2025

Foa A4 A0 A 1.29/2.18/3.33 et (A4EA 1.41/2.29/3.56 1z ), it
2023/2024/2025 4 EPS % 1.60/2.70/4.13 ;T (A4 H 1.75/2.85/442 ), LBaTik

#3452 PE #4 60.9/36.0/23.5 4%,
B CYINT IR,

O LN BKRIILEKRER, EAKEKETYE, GHARXBABRLASE L
2023Q1-Q3 A BRI KE R, KEFRMEERS FHEMNETE,
2023Q1-Q3 % B = HE AL 3.69 12T bb 35.9%), Bl e+26.50%, £.4] £ 46.82%,
] Fb-1.36pcts, 448 52 L8 4K 6.47 12 L. (5 F 63.0%), ﬂ 6-0.65%, £.41 % 37.06%,
B EE+0.83pcts; 8] B A KAL, AW RAH RKFE T %, 2023Q3 &A% 3.051C
T, FREE-11.91%, ZF G5B RHK 137 R, 3Fb-23 K5 A 3 H 44N 5 4F
R A, BBBATHHAEAT, 2023Q3 N3F LT AR 1.08 2, B
+24.13%, 3FE+16.14%, FFAAR 2 490 A, Bl H+10.84%.
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2023 EFF WAL F BRI
N = v
B — A A4 g g 2023Q1-Q3 5] ESP32-C3 #» ESP32-S3 €Lk NBeiR 38 K, T#H 2 £ %6
Y 2023730 EPRERAER, BN BRFER ELE, AP S3 FRERLT Al H@H)
(AIOT /* B AE i K 58 T AU KR, ¥ T R T Ak APz W st AR FAEF TG ELS, RNAFH
2 5 v 5 L B 3 4 % =
HAAKS —R AL RAREY A BHEAEHREORKSN T
~2023.3.20 ® Aot : THERRAMM; 37 %S RAFH; 1TkEFmE],
W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
BN (E L) 1,386 1,271 1,512 1,923 2,445
YOY (%) 66.8 -8.3 19.0 272 27.1
)32 54 A (A 7 ) 198 97 129 218 333
YOY (%) 90.7 -51.0 32.5 69.3 52.7
A E (%) 39.6 40.0 40.4 412 41.1
% #) £ (%) 14.3 7.7 8.5 114 13.6
ROE(%) 10.9 53 6.6 10.3 13.9
EPS(#3#/7.) 2.46 1.20 1.60 2.70 4.13
P/E(1%) 395 80.6 60.9 36.0 23.5
P/B(#%) 43 43 4.0 3.7 33
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1987 1709 1757 1935 2198 BN 1386 1271 1512 1923 2445
N4 367 351 575 531 685 RSN 837 763 901 1130 1441
R MK E A RO H R 3K 318 199 0 0 0  TLHLRAMHMm 4 5 4 5 7
Hpb Ak 10 10 13 16 21 ELHA 42 49 56 67 81
AT IR 8 10 12 16 19 FE%A 55 60 68 81 98
B 326 449 466 682 782 HARRA 272 337 408 462 538
AR T 958 691 691 691 691 %% A 2 1 2 4 7
R T > 142 374 366 362 361 = RALAR K -5 0
KA 0 0 0 0 0 ks 10 1 2 3
B3~ 46 60 55 53 53 AAMMAE K 5 1 3 3 3
TF = 3 2 2 2 1 #AAKE 21 24 25 25 24
H AR R T 92 311 309 306 307 FAKAEBME -0 0 -0 -0 -0
# =& 2129 2083 2123 2296 2559  HALAE 208 86 102 204 303
A G A 238 191 101 117 103 LN 0 1 0 0
%2 A 3 0 0 0 12 0 Fiik 0 0 0 0
REAT 23 B AR AR 139 78 0 0 0 AIHEHR 208 86 103 204 303
HAbF ) R 99 113 101 104 103 Frfgit 10 -11 -26 -14 -30
ERS Rk 68 66 66 66 66  #F1E 198 97 129 218 333
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 68 66 66 66 66 V2 E ) A 198 97 129 218 333
R At 306 256 167 182 169  EBITDA 213 96 107 209 307
VB ARG 0 0 0 0 0  EPS(%) 246 1.20 1.60 270 4.13
A 80 80 80 80 80
FTANAR 1267 1310 1310 1310 1310 EXJug Bk 2021A 2022A 2023E 2024E 2025E
RS & 492 460 542 684 903  ARKEH
12 B EN A RAE RS 1823 1827 1956 2114 2390 F A AN(%) 66.8 -8.3 19.0 272 27.1
RAxA R AR A 2129 2083 2123 2296 2559  F A ALHE(%) 88.6 -58.7 18.9 99.4 483
V38 TB 8 AA T Y) 90.7 -51.0 32.5 69.3 52.7
KAV A
A F(%) 39.6 40.0 40.4 41.2 41.1
&) & (%) 14.3 7.7 8.5 11.4 13.6
AERERE T L) 2021A 2022A 2023E 2024E IV  ROE(%) 10.9 53 6.6 10.3 13.9
BEEHALR 31 71 218 -4 226  ROIC(%) 26.2 8.3 12.1 17.7 252
b IR 198 97 129 218 333 A
I8 4K 16 20 18 21 22 W RAE(%) 14.4 12.3 7.9 7.9 6.6
W %% A 2 1 2 4 7 E R E (%) -19.7 -18.7 -29.4 245 -28.7
S TP 21 24 25 25 24 RFhkE 8.4 9.0 17.3 16.6 21.3
BEFELH -198 -44 97 -220 -110 ke 6.1 5.4 10.4 8.7 11.3
Atz g AR 38 21 3 3 -3 BB
BT EFHALRA -120 52 18 11 6  BE AR 0.7 0.6 0.7 0.9 1.0
WAL 32 26 10 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 23.1 0.0 0.0
H A F AR 3 7 28 27 27 HEHEE (L
EFEHALR -39 -151 -12 -63 -64  BRAKE (R 2.46 1.20 1.60 2.70 413
48 IHE 0 0 0 12 -2 BREENERGRATRED 0.39 0.88 270 -0.05 279
KA 0 0 0 FROF T (RATHER) 22.57 22.61 24.21 26.17 29.58
238 N3G e 0 0 0 L
FANARIE Do 32 43 0 0 P/E 39.5 80.6 60.9 36.0 23.5
HME T ALK -71 -195 -12 -76 -52 P/B 43 43 4.0 3.7 33
R H iR -136 -16 224 -57 167  EV/EBITDA 31.4 73.3 63.1 32.7 21.8
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.

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 kR 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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