BT | EAEEIT
RS FN-A(L )

& 1-(2024-08-20) 79.23 7T

BREFUATERABE, FEAR/ ML~ mER

EHER
¢ HRIMBATHERTHHREIEREK, RETRILIAFIR. 2024 4 £+

F, NEARFEUTEEH P OHEE RS, FERTHALENFBER, T+
EEREE, R RRA, #—FRAEFHEFEF . 2024H1, LN FLHE
Y 36.09 2. 7T, [l h#K 21.69%, JA&% A% 5.17 127t, ElH#EK 53.88%.
24Q2 N EHE Y 19.82 1270, FHEK 21.99%, K 21.78%; JTH % F|
312127, F K 67.95%, K 52.46%. EW/ LS R EERE: (1)
i THARFERAFES, AASSEHFETY. NEETHARZAHK,
HHERHRERE RN TIRLAEEK. BFSE DRAM F& £, F¥4F
GHRRHRAL, REAKEFPHEH"—F ¥, 5 DDR3L, DDR4 /& H R &
Fap, ACBEZNERERE. TV FRAGEUREEE %, (2) MCU: 2
AR RIERT BERIIPERERIIF TR, #—FFEFHLEME. 2024
FLtE, BRIV THHMAAETR TR BHT AR, TH. tEHRSE
Fokwrsh, T ABRARNTERA TR, EHF. AE. WEREMEHITH
FREAERER LK, £AETY, AAEANFFEERERFRITHK.
EH MCU =& 54 RKENR. ERLE Ter1 NEABIMEHEFENAEXFR, &
BN REEITFE. AVAS H R, TATRFE. AFARTR BNEH E4.
RENKEE. BEl, AAFERFR T ROCHBELATERAE B, EREE
FEARLAEBEK. ) #RE: LFFLIERERERFLEL,

O HETEFRL, ARFREN. (1) Fih: OFlash: 2NaA24KHELE - W
SPINOR Flash &, ¥## £k 13 A E#E (F% 512Kb 2/ 2Gb) . 4 7
TEEERE. 20 2 =& R7]. 6 FEEAS UL 20 £ 1 EHH KL,
(HEREPELRNARRE G EE, BEURFERANE K.
NAND Flash 7 &, ZE&#% 1Gb~8Gb, XA 3V/1.8V Fitw/tfte, EFF
W, mEEM. (KW S, £+ SPINAND Flash ##i# &7, T, A%
BFERABEEEATLHEENFREE. A8 %MK GD25/55 SPI NOR Flash
#1 GD5F SPI NAND Flash = &, SL# 2Mb-8Gb 2 ZEE %, HHEL AL
AEC-Q100 AiE, FHEZFAEWEHENR. EHER . FHENK, FEBEEHEA
INZ ARG E, HERNAEFRESHLE. @DRAM: A7 DRAM & 4
# DDR3L f« DDR4 #Adé 2%, ¥z AEM&REE, B, e, FEX
Bi, Tl EHEE R %44, £+ DDR3L R4 7471 F # 1Gb/2Gb/4Gb
% E; DDR4 8Gb & Btk &3, HENZEF#RMEH), L 4Gb/8Gb % & *
WM A, (2) MCU: T T4 5 A4, #ikdET Am®
Cortex®-M33 W ## GD32F5 A% & & MCU, 2 HERTREER . HMRE
. TV BN, PLC., M&ERKE. AERETEFNAGE. AT, HER
FE4H, #1H GD32E235 7| #M@EA MCU, #—## 7% Cortex®-M23 H#
FEEA, UEMREMEE. EAREAMRE, yvENER. EEXRE. TLE
. RABE, BHTAUREGREFNATRBEHENTE R, BHEEER
WK F KUK, #i GD32L235 ZF|KH# MCU, # 2 T kit. &

KTl (CBAT 52,757.05
WETE (FH 52,666.99
BRRA CaER RO 665.87
mEEA CE AR 664.74
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F18% 1M 3M 12M
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4 3T W 40 -17.47 -439  -15.51
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191, E#RE4E. loT. =TFME. BMS £4ERAENER. TEAEMNE,
i%}@%ﬁ%%ﬂé&*ﬁﬁ%% 5v R4k By N R I & T B4 B TASKING
ke A fE, #—FFF GD32 £HM MCU BHEF XTI HEE., (3) H#RE:
# 4 GSL6186 MoC #u GSL6150HO0 MoH Fi# PC # 4R Bk 7 %, # B A
P, £4HEF Windows PC it %& ., £+, GSL6186 MoC 7 % F, i it
Windows Hello 278 & & F %2 4 M i\ E fn % 2 Windows Hardware Lab Kit (HLK)
WAE, FEAMIK AVL BANHEEF L, HEAFELNARSORABIATRE— SR
Z PC 4.

O WHAEW: £T2024 £ L+FHFE. METHHAFTKER, WA= FESH
HEREEREUIEK, RITAERER LS. Fit 2024 £ Z 2026 £E ik
BB %k 73.20/90.77/105.29 12 T % % 76.47/99.26/117.76 1270, & 2 5 A
32.8%/29.8%/18.6% ; )3 # % F| i# & & & 9.92/15.06/20.17 12 & # # X
11.79/17.37/122.49 1z. 7t , ¥ # 4 3| H 631.8%/47.3%/29.4% ; PE % 7l %
44.7/30.4/123.5, % B\ B R HF S TEAERR, HE8HEA MCU B &
BE, EEEETIRERT/I TV EE#ATET, &v DRAM k¥ AT = rE1#k,
~F] A % Nor Flash % BB &, WA HEIZF AR L EEE K, £F“FN-A
TR

& AERT: THEFRTEATHARNG; HFHA. HTZ, 7 e LEoH LR,
PRI i W A & D W ik 92 W R I o < W

W% %S HE

St EE 2022A 2023A 2024E 2025E 2026E
EW N (E A TT) 8,130 5,761 7,647 9,926 11,776
YoY(%) -4.5 -29.1 32.8 29.8 18.6
VA% A (E 7 T) 2,053 161 1,179 1,737 2,249
YoY(%) -12.2 -92.1 631.8 47.3 294
FF1 £ (%) 47.7 34.4 37.2 38.9 39.8
EPS(###/7T) 3.08 0.24 1.77 2.61 3.38
ROE(%) 13.5 1.1 7.2 9.7 11.3
P/E(#) 25.7 327.4 447 30.4 235
P/B(1%) 3.5 3.5 3.2 3.0 2.6
% (%) 25.2 2.8 15.4 175 19.1

HEFIR: KR, FELIUFTEH
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E <2 FE 2022A 2023A 2024E 2025E 2026E
Vikeib g 11415 11603 13407 14800 17290 EBLkA 8130 5761 7647 9926 11776
P 6875 7266 8755 8779 11615 A 4255 3778 4802 6067 7086
R 4B RO KR 174 127 328 248 429  ELBLA K 72 25 41 51 64
AT T 2K 35 24 36 50 52 EL#EA 266 270 342 447 546
R 2154 1991 2024 3498 2044  EERA 425 370 463 559 662
H AR B & 2177 2195 2263 2226 2250  HAHFENA 936 990 1095 1239 1321
FEFmAE >~ 5230 4853 4817 4958 4891 W %% 343  -258  -340  -349  -389
KH & 12 26 27 30 33 AFRESK 420 614 269 429  -544
B A% 999 1090 1198 1309 1315 AAMEXRFKRE 7 12 -42 26 29
T = 412 404 397 356 301  EHEAHKE 51 83 65 69 70
H 3R 3808 3333 3196 3263 3243  ELAE 2222 120 1075 1604 2060
¥ =Rt 16645 16456 18225 19758 22182  EAdn 45 7 57 38 39
KAk 1197 986 1568 1624 1995  EASXH 4 2 4 3 3
sEHE 0 0 0 0 0o FlEEH 2262 125 1128 1638 2095
R 8 BB AT K #R 479 502 715 839 973 Fr & #t 210 -36 -51 -99 -154
FoAt I B £ 657 717 484 853 785 1022 BEFE 2053 161 1179 1737 2249
FEFB AR 263 270 278 273 274 D EBREHH 0 0 0 0 0
KHH 0 0 -0 0 0 ABREAF%FHE 2053 161 1179 1737 2249
A sl R 263 270 278 273 274  EBITDA 2395 309 1187 1688 2148
FfR &1t 1460 1256 1846 1897 2269
b B AR A A 0 0 0 0 0 FEM&E
B A 667 667 667 667 667 £iHEFE 2022A  2023A 2024E  2025E  2026E
AN 8296 8383 8383 8383 8383  RKEEA
R € 6170 5947 6988 8564 10621 R ONC) 45 291 328 298 186
V3 & B B R AR A S 15186 15200 16379 17860 19912 E L FLE(%) 36 946 7978  49.1 28.4
SRR R AR 3 16645 16456 18225 19758 22182 VB THAFSFIE(%) 122 -921 631.8 473 294
FAEA
HeRkEXR(EH A ) FAIE(%) 477 344 372 389 398
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 25.2 2.8 15.4 175 19.1
ZEFFHALR 950 1187 1553 289 2901 ROE(%) 13.5 1.1 7.2 9.7 11.3
% F 2053 161 1179 1737 2249  ROIC(%) 12.1 0.8 5.6 8.1 9.6
7 9 44 339 402 300 313 359  EREEA
W4 %A -343 -258 -340 -349 -389 &= AR E (%) 8.8 76 10.1 9.6 10.2
#HEM K -51 -83 -65 -69 -70 WA 9.5 11.8 8.6 9.1 8.7
BELALE -1910 -21 429 -1365 723 H 75 9.3 7.0 6.7 7.0
EMEEINE R 862 985 51 21 30 EILRA
REFHALR -44 -295 -390 -350 256 @ REFEEE 0.5 0.3 0.4 0.5 0.6
EFREHALR -780 -573 326 85 192 7 Wi Tk 2R B 4 29.5 38.3 33.6 34.4 34.8
RL A Tk 2K B A 7.8 7.7 7.9 7.8 7.8
FRERF GO HHE
& Bkt (A ) 3.08 0.24 1.77 2.61 338 PIE 257 3274 447 30.4 23.5
ERAEI LR EH) 1.43 1.78 2.33 0.43 436 PB 35 35 3.2 3.0 26
% F P (TOHT R ) 22.81 22.83 24.60 26.82 29.90 EV/EBITDA 18.5  142.2 35.6 25.1 18.4
FHFIE: K, E2uZHT P
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% & FH T & W NI & V8-S 4: 0311
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
rmig, T@EFH, KRARLFFEERY R TRIEAE T E@PL T, HHRFT. REFE RAFAREHAEZFI L

#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.
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% & FH T & W NI & V8-S 4: 0311

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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