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L AT (T) 98.58
—F & & RIK(T) 160.00/72.72
E A AE(fL ) 79.64
R AEL(T ) 79.64
AR (LAL) 0.81
:ﬁ:ﬁﬂa’ii\(faﬂx) 0.81
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© 2023 SFAHiRILb B3, EmiEEiBRE ) BMIEK, 8 “EN” FR
2023 SFEIBUL 14.33 127, B Ho+12.74%; V2 £4 A1 1.36 /27T, Bl 6+39.95%:;
F=dE4A1E 1.09 12T, BlH+63.55%; £41% 40.56%, F)+0.58pcts. 2023Q4
¥ & B EIEI 4.06 17T, FlH426.19%, 3RE+12.82%; V384 41iE 0.49 12T,
Bl Fb+263.90%, FRE+116.98%; F=dE4 410 041 1L, FH+1503.65%, 3Rk
+182.47%; &A% 40.07%, Flt+0.26pcts, FE-0.51pctse B T a5 E Kk L&
AR, KATVT A 2024/2025 57, #3& 2026 SF A A TN, Ft 2024/2025/2026 SF
Ja B4 AL A 1.91/2.72/3.49 12t (AT1EA 2.18/3.33 12 L), T+ 2024/2025/2026
F EPS # 236/3.37/432 7% (A% 2.70/4.13 ), LAt m PE #
41.8/29.3/22.8 4&, HRAVEXF /A 8] = susEFA6 R I /) EHE K, HHF“FEN %,
O LA BIRIE KR, BAKERETSR, SALABARLBECEL
DSk AE, TETHRREFNFCTMBARE 4R E P fedi g B, SN
bt = S ESP32-C3 Ao & P Ak = %0 & ESP32-S3 #E N Bk 38 KM £, 2023 SF% 4 &
KR RIEK, REPFRMHKER S FREA LY RE, 2023 F5H F0
gl 5.47 1t (B 38.2%), FlH+34.84%, £A41%F 46.85%, F]r-0.43pcts,
EAFAEN 871 e (LIk 60.8%), RIH+1.97%, £AIHE 36.44%, Rt
+0.10pcts; 28 B G KAL, BRAHBRKBE TS, "NGEE—FEXELZWRET,
& E 2023Q4 E Ak 24210, FlH-46.02%, FE & WA RHEA 101 X, B
Pb-104 K NS BEBNZFLE R, BB THEEALT, 2023 8] 4
KB RA 404107, BH+19.75%, FFRAANRKEHN 484 A, FIH+10.00%.
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2023 S/ 8] # KA A RISC-V SoC ESP32-P4, B A Al 45
Fo 09 8 A%t BlET,

Sy, EHEMER
ARG I WE ISR

2023 EFF W hAa F BRI
\A’»
RS A—n Al g r i o RATHALREPamB TR, NARKANA AR
&) -2023.7.30 O e T: THELRARAY; =R RAR; 7554k,
W 4 8 F A B A A8 AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E L) 1,271 1,433 1,848 2,407 3,175
YOY (%) -8.3 12.7 28.9 30.2 31.9
)32 54 A (A 7 ) 97 136 191 272 349
YOY (%) -51.0 40.0 40.0 42.6 28.4
A E (%) 40.0 40.6 40.8 41.7 43.0
% #) £ (%) 7.7 95 10.3 113 11.0
ROE(%) 53 7.1 9.1 11.4 12.8
EPS(Miﬁ*?/i) 1.20 1.69 2.36 3.37 4.32
P/E(1%) 81.8 58.5 41.8 29.3 22.8
P/B(4%) 44 42 3.8 3.4 2.9
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nafEERHBE
M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1709 1216 1471 1599 2253 A 1271 1433 1848 2407 3175
N4 351 464 598 876 1028  EFaka A 763 852 1094 1402 1811
R MK E A RO H R 3K 199 294 0 0 0  TLHLRAMHMm 5 6 6 8 12
Hpb Ak 10 9 15 16 25 ELHA 49 53 66 85 116
AT IR 10 10 15 17 26 FHEHEA 60 62 86 106 143
B 449 242 645 492 977  HEA%A 337 404 450 594 823
AR T 691 197 197 197 197 M%%A 1 -10 5 3 4
ERB T 374 988 983 984 989  HERAEHK -5 -3 0 0 0
KA 0 0 0 0 0 ks 10 14 8 9 10
2w 60 76 76 77 83  AAMMATFHIE 1 0 2 2 1
TF = 2 2 1 0 -1 Eeq s 3 & 24 28 25 25 25
H AR R T 311 910 906 907 907  FAKEME 0 -0 -0 -0 -0
# =& 2083 2204 2454 2583 3242 FBLANB 86 105 177 244 303
A G A 191 217 276 133 443 FRIMEA 0 0 0 0
s AR 0 0 152 0 312 BRI IS 0 0 0 0
REAT 23 B AR AR 78 80 0 0 0 AIHEHR 86 105 177 244 303
HAbF ) R 113 137 124 133 131 FTATAL -11 31 -14 28 -47
ERS Rk 66 74 74 74 74 #FE 97 136 191 272 349
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 66 74 74 74 74 Y2k 8B AE 97 136 191 272 349
R At 256 291 350 208 517  EBITDA 96 116 189 250 312
JHMFRAE 0 0 0 0 0  EPS(%) 1.20 1.69 236 337 432
A 80 81 81 81 81
FTANAR 1310 1359 1359 1359 1359 ERXJug i 2022A 2023A 2024E 2025E 2026E
[ & 460 597 787 1059 1409  RKEAH
12 6B S RERE 1827 1913 2104 2376 2725 FAEAN(%) -8.3 12.7 28.9 30.2 31.9
RAxA R AR A 2083 2204 2454 2583 3242 ELAHE (%) -58.7 222 67.9 38.2 24.0
V2B TE N )4 Y) -51.0 40.0 40.0 42.6 28.4
KAV A
25 & (%) 40.0 40.6 40.8 41.7 43.0
% F (%) 7.7 9.5 10.3 113 11.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 53 7.1 9.1 11.4 12.8
BEEHALR 71 303 -13 430 -150  ROIC(%) 47 6.2 7.9 10.6 10.8
b IR 97 136 191 272 349 ZiREe A
I8 4K 20 25 23 23 29 W RAE(%) 12.3 13.2 14.3 8.0 15.9
W %% A 1 -10 5 3 4 % R E(%) -18.7 -23.8 212 -36.9 263
S TP 24 -28 25 25 25 REhkE 9.0 5.6 53 12.0 5.1
BEFELH -44 167 -205 159 -505 A E 5.4 4.0 2.5 7.4 2.6
Atz g AR 21 12 2 2 -1 BB
BT EFHALRA 52 -105 9 2 -7 BWERMER 0.6 0.7 0.8 1.0 1.1
WAL 26 49 18 24 34 kB EARE 5.0 6.4 0.0 0.0 0.0
EEidy 72 -63 0 0 0 AR ASEE 7.0 10.8 27.4 0.0 0.0
H A F AR 7 7 27 27 27 HEHEE (L
EFKEHASR -151 -90 -13 3 4 BB (R AT 1.20 1.69 2.36 3.37 432
48 IHE 0 152 -152 312 BAUEEIERRIED 0.88 3.75 -0.17 533 -1.85
KA 0 0 0 0 0 HRETE(RIAER) 22.61 23.68 26.04 29.41 33.73
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 43 49 0 0 0 PE 81.8 58.5 41.8 293 22.8
HAE T4 R -195 -139 -166 150 316 P/B 44 42 38 3.4 29
R H iR -16 109 -18 430 -160  EV/EBITDA 74.8 64.0 39.4 28.0 22.9
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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,

T IR AE AT AT
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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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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