ad et —3 d o .- ; bt Loimiy

T | IERFRKRE — AEZA TN 2024 %4 A 30 B
688766.SH
-r)
SN

BRiFH: EAN
T IHMAE AR P 99.91

~

20Q1 FMEIGX EFFZ, THEFIES “F
wi+ 7 KA KLY

I . ) 8] KA 2023 -q:“ﬂili 2024 —éf-"ff-»ﬂ;., N8 23 #—f'ﬁﬁ]ﬁiﬁ-, 2401 FEEEXERLE
IR PR E T R KALR X BBk, WHEAFL,
FIRRAHE S

B 2AQLERAFLEERSG, BARS R IFRI. 23] 2023 545 F TN
1127127, Rk 21.87%, 92#YaA44)1H-0.48 12T, FlLT % 158.06%,
F Pk 4 A)7E-0.65 12T, Bl TE 296.18%. ZAV4 7@, 235 2023 ££
F1 & 24.29%, Rk 5.56pcts, V3H4 A F-4.28%, Rk 13.27pcts, =3k
# A E-576%, Flba) 9.33pcts. 2 3] 24Q1 A E Ak 4.05 12T, R Hb+98.52%/
IR +12.51%, SIVFEEA)0E 050 12T, B H+277.41%/3F b-6.34%, 5% M 3= JE
%A1 0.62 10T, FlH+232.99%/3F 1b+34.02%. ZAVEE A & @&, 38 2024Q1 5
ME A E 31.8%, [ b +9.63pcts/ 3k kb +4.03pcts, V2 & 4 A £ 12.33%, [k
+26.13pcts, 4=3E4F) 15.23%, F]rb+37.95pcts, 23] 24Q1 Wb 438K £ 245 T
HRRT ST THE KD AR S BARIE R T DA TR, FHA
8 F i AT WM AR LA FRIA 2 Lt

m AEAMSEE TZHARFHLETH. Flash: 1) SONOS T % 40nm ¥ & Flash
LRI FREFARFERI, GASHFECRHG; 2) AHFARILHFLIVE

(%)

24 AR A AA JE | AR AEF UL FIEAE % F 49 Flash =% GSN £7]; 3) &4 T ETOX ©
st 65 82 424 (353) LM T 50nm A 55nm TE T KA A &, & AT AR w/E46 ETOX NOR
Fa At b E Lz 3% 23 6.3 36.3 (299) Flash 2%’5}10‘%@%2 EEPROM: 1) i?&. EEPROM Il\ﬁig;i'fg' AEC-QlOO Gradel i

P& 7T 38 M INAE 69 E FRAUR F = 7 INGEE 5 ; 2) HEd P24C A7) B T
EEPROM /* st ifh R 4% 5 A & 1000 770k, #AB#R A4 100 89 % T &4 3) #F

RITIEE (BT 75.52 —X 1.2V EEPROM %I K # & /=,
FRBE (BF) 4382 W “AfE+” MERA, MEHE RN, BREFNE: 1D NNELRZHILF SR
‘é—rf;,fﬁ (/\P’&’T’ —é‘z:,‘) 754473 f&ﬁ‘;’()\i&ﬁﬁfgg’}i*, ﬁ‘*@}%f@‘fﬂ MCU ’}1\;"3_‘:[’_6; 2) /}}a’ﬁiﬂj ARM M0+ﬁ‘7
PN gy ‘ ARM M4 WAZE MCU %/ *&, B & 55nm. 40nm L 24142, & X &
3MABAHH (AR A7) 127.56 24MHz~144MHz 397, 24K~384KByte Flash 7% %%, USB/CAN/SDIO % %4
I BMA #o, UK 20~100 10 ¥ A HEH X, 2B BBF&: 1) F3F VCM
Ex) 18.74 Driver: N3 AEIEH X AMEGW PE 2R FBHERHAEH (Z&—)5H > &
- _ — AMEBER IHTFT—REEZEFE4) 12V PD ZFFEIERH LA FHbE
FHRM: 2T, Wind, P REA Z & 5. 2) OISVCM Driver: % #4% % OIS £ 54734 OIS % 3) MK~ &:
2024 4 /126 HAETH Ak {4 T AT BLDC ®HLAIR 5 M= H 5 = SIS A
&1a

B HE 24 S AT A RARGE, THERES L, N FHAERE, AYVIER
“HAig+” , 24Q1 TRILRIFEH . KMFA/AE) 2024/2025/2026 457 5= BN
15.22/19.02/22.82 1t 7T, I3 HA A5 A4 157/2.72/343 12T, EPS HH1 A
2.08/3.60/4.54 7T, 3t/ 2024-2026 4 PE 451% 48.1/27.8/22.0 4%, 43 EAITFL,

AR R A
n AT EHAMRE BRI, TSR R e, £ g A AR

8RR .
(&HREm) 20240131 BE#HZ
(##ARpa) 20231113 F4H: 12A31 8 2022 2023  2024E  2025E  2026E
(&HR4r) 20230823 FBENART BF) 925 1,127 1,522 1,902 2,282
oz oo \ = ¥ K % (%) (16.1) 21.9 35.0 25.0 20.0
;zi;§§§z§§%; EBITDAAKR T A7) 16 (76) 195 314 381
Ja B4 AENR T BF) 83 (48) 157 272 343
wF: Fys 38§ (%) (714) (158.1) (4248 733 262
EESMIF: ks KA APe RO B (AR T) 110  (0.64) 2.08 3.60 4.54
lingyao.su@bocichina.com A @Jé}ﬁﬁ?éﬂiqié(k& ) i i 1.54 3.51 i
IERH b SIE %5 S1300522080003 P E(%) ) - 325 240 -
A& (1%) 90.7 (156.3) 48.1 27.8 22.0
BEAA: 2% g (1) 38 3.9 36 32 2.8
shengxuan.li@bocichina.com EV/EBITDA(f) 3916  (81.3) 324 19.8 15.9
—ARIEF Ak FE 5 %5 . $1300123050020 FRALE (AR T) 0.0 0.0 0.0 0.0 0.0
J% & % (%) 0.0 0.0 0.0 0.0 0.0

TAHAR: v a] s, FRIERTN



P 4R 1 &

CEEPAEIR R & A
Bk 1. A &5 EE kI (2018-2023)

Bk 2 NApFEETLIEAN (1Q20-1Q24)

12 120% 4.5 1 60%
ol 100% +.0 1 40%
3.5
80% l
¢ 60% 3.0 ' - 20%
2.5 |
6 0% a0 | h A l ’ 1 0%
Wl 20% Ls L / 1 -200%
I . o
s -40%
u 1
0 _40% 0.0 -60%
2018 2019 2020 2021 2022 2023 1Q20 3Q20 1Q21 3Q21 10Q22 3Q22 10Q23 30Q23 1Q24
[ e iz ) Yov(%) | [ e (f2 ) QoQ(#) |
FAF: ifind, FRIER HAFE: ifind, FHRER
B & 3. a5 R Ja A4 A1 (2018-2023) Bk 4. N85 FREFHAFAHE (1Q20-1Q24)
3 300% 12 - 1 150%
3.0 — 250% 10 1 100%
2.5 ‘ 200% 08 l 50%
20 150% 06 | 1 0%
100% 04 I l -500
1.5
50% 02 r 4 -100%%
1.0
0% 0.0 % -150%
0.5 . ‘ o (02 [1Q20202030204Q2010212Q213Q2140211022202230221@8 21 g 5208 3 3@ 340231024 0
| o . N L N 2
0.0 -100% 04 r 1 -250%
s 2018 2019 2020 2021 2022 t 12; we L u | oo
o N s L -3500

[ — g s ) YoY(#%)

[ — i )

AR Hfind, FHAEHK

B&5 »aaAfks (1020-1Q24)

AR Hfind, P HRIER

A% 6. NaAHE Kk AE (1020-1Q24)

50%
40%
30% [
20%

10%

o /\

0% |1Q202Q203Q204Q20 1Q21 2Q213Q214Q21 1Q22 2Q223Q234Q22 1Q23 2Q23 3
20% |

30% |
-40%

-50% L

\ IS FAAIHE —— BEFAIE

34Q23 1Q24

o .

1020 2Q20 3020 4020 1Q21 2021 3QITQ21_IQ2

22 3Q22 4Q22

e & A4

1Q23 2Q23 3Q23—4Q231Q24

THENE ——FKENE —— RN

AR ifind, FHRGER

HAFA M find, FRAEFK

2024 %4 4 30 H



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
=8 3N IN 925 1,127 1,522 1902 2,282 %A 83 (48) 157 272 343
R BLIN 925 1,127 1522 1,902 2,282 HrIEHE4K 24 41 48 40 30
7 kR A 649 853 1,060 1,284 1529 HEKLLEH (218) 39 (202) (169)  (214)
B LA AR e 1 2 3 4 5 Hib (19) (10) 31 (31) (13)
HERA 28 40 30 38 46 BEEHALR (130) 22 33 11 146
EE R 33 46 53 57 68 AL H (61) (73) (25) (26) 27
RS 149 191 183 190 228 BKEH (21) 36 0 0 0
%% A (33) (28) 17) (18) (19) 4w 3 (51) 1 1 1
A H 22 9 9 9 9 BREFHALRA (79) (87) (24) (25) (26)
FEBALB K (68)  (106) (50) (50) (50) 4RATHE K 3 0 (3) 0 0
15 FRAEAR % (5) (5) (5) (5) (5) MERERF (93) (58) 0 0 0
F AL EME 0 0 0 0 0 Hitb 45 20 17 18 19
N RAMEE B 34 9 0 0 0 BRFEHALR (44) (39) 13 18 19
HFME 1 1 1 %ALR (253)  (104) 22 103 139
Uy RS 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 82 (70) 174 301 380
kSN 0 0 0 0 0 MFAE
ERI - 1 0 0 0 0 $48:12A31H 2022 2023 2024E 2025E 2026E
LRGP 81 (70) 174 301 380 A KA
P34 ) (22) 17 30 37 B LN K FE (%) (16.1) 219 350 250 200
A 83 (48) 157 272 343 Bk A K (%) (70.9) (184.9) (348.9) 733 262
UE 3 & k-1 0 0 0 0 0 BETENEFAIEERE (71.4) (158.1) (424.8) 733 262
Ve 2 AR 83 (48) 157 272 343 BBLET ) 3 K F (%) (103.1) 14134 (226.0) 857 282
EBITDA 16 (76) 195 314 381 &AITEATALEE K EO%)  (93.8) (563.2) (357.0) 60.8 215
EPS(R #7 it A 4%, ) 1.10  (0.64) 208 360 454 EPSERATLAMER)IEKE) (71.4) (158.1) (424.8) 733 262
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 0.8) (10.4) 97 144 154
FERBEART F) % A 18 % (%) 89 (62) 114 158 167
f$4H: 120318 2022 2023 2024E 2025E 2026E E£A|F (%) 299 243 310 325 330
RAT > 2256 1,947 2509 2,585 3,306 Y= &4 F)iHE (%) 90 (43) 103 143 150
Ll 1,211 1,107 1,129 1233 1,371 ROE(%) 42  (2.5) 75 15 127
Ak 2 243 304 287 505 509 ROIC(%) (1.1) (115 154 243 258
A E 13 17 23 27 33 ABffERE A
Vo 670 363 908 646 1,205 # 7 fifE 0.2 0.1 0.2 0.1 0.2
AT AR 3 5 4 7 6 H R (06) (06) (05 (0.5 (0.5
&R &~ 0 0 0 0 0 FEFHE 55 10.8 46 78 47
HARRF T~ 116 151 157 167 181 FiERL
ek F & 151 168 123 109 106 EF~RA4EE 0.4 0.5 0.6 0.7 0.7
KA 52 15 15 15 15 Rk B 4 % 42 41 5.1 48 45
AR 36 43 46 51 55 ALK 4 41 45 49 5.0 5.0
T = 12 36 33 30 21 %A%
Ak = 51 74 29 13 9 4HE T AE%) 3.0 35 2.0 2.0 2.0
¥ = At 2,407 2,115 2,633 2,694 3412 Em% AE%) 36 41 35 3.0 3.0
A A% 408 180 541 331 705 AR 3% A & (%) 16.1 17.0 12.0 10.0 10.0
48 453K 3 3 0 0 0 %% AE%) (36) (25 (1) (09  (0.8)
AT IR 378 128 495 267 640 HREAIR(T)
AR AR 27 48 46 63 65 AT (RATHEE) 11 (0.6) 21 36 45
R KA 14 6 6 6 6 HMREENLRRIEE) .7 0.3 0.4 15 1.9
KA 0 0 0 0 0 HMAT = (RIME) 26.3 255 276 31.2 358
ALK R A 14 6 6 6 6 HRALE: 0.0 0.0 0.0 0.0 0.0
7 At 422 186 547 337 712 ffERE
A 51 76 76 76 76 PIE(FR A #7%) 90.7 (156.3) 481 278 220
IR F A 0 0 0 0 0 P/B(R A #tik) 38 3.9 36 3.2 28
V3 & B 8] LA AR 1,984 1,929 208 2357 2700 EV/EBITDA 3916 (81.3) 324 198 159
R ARt RAR 34T 2407 2,115 2633 2694 3412 MKIALR (1F) (57.8) 3456 227.2 679 518
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
2024 4 A 30 H 5By 3



@ 4R EH

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o B I H T R EIZAG DR A 2] R LA AT AR IR0, F R E A B BT RAT 09T LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2024 %4 4 30 H LB A 4



RA1e R T AR P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PN 8] B9 AR AL T B RIR 4 B PN, E 5T 5% 48 Bl R4R 2. b 4R B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

RIBEALSREE L, AL . BTN, RFETATE 6 BN E L
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE EZ, RERANREAA B ERNEIGARILAR L C L LR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

B AR BT BT A 09 R IR AL &R A P B IR IE R LA A TR 8] R HAE K547 T A AR 12
ST A RIRIARIAE], 124 E AIRE GG IE R 9 ATIT R P AR E PRI B A9 AEAT A R A K E
BE R TREETAAN (BIELXIRTT) AL EF M SR LN, RAFEE
RAN AR ol FRAZ GG FAL L, F 4R FR B BALAT ik 3} R34 AR 89 40H m 5] BURg B
RAEAT FrAE o AIREATH P AT QA0 RT3 &R E NG EHME 2N RN R
T B 7R R R 4G B A RARAE . 18] T AL 4R 3 AR m R AN ARG R 5 FI BT . AR R
BRAE R AT AR B ARERF 09, LA T k. PREFEARRTAALECE &
REMBRAAT—RAH RR LG RE, TA TRARE ARELETR QRFT % A
RAEFEE, AREFBEOWNEATRKEFREFEARR 25,

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARETHRILT . FE. 2 R HE NIRRT R AR E R T B TFTAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

do BT, AT UM AT T R AT, 3K R ARE T RAETIESR, FRIE T
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KA :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
Bl Ak R

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

FARE R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B BR (3 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




