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L AT AN (L) 42.60
—F & & RIK(T) 91.64/42.27
E T E(fL ) 99.12
RABFAL(fL ) 57.63
B A (LR 2.33
AR A (fLRT) 1.35
I3 A #FE(%) 91.23
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® 2024Q2 LG R RILZHIE, ®H “EN” LK
8] KA 2024 SR F RS, 2024H1 A8 AN 15.81 12T, R H+56.77%;
JaH % A1E 091 /L, Blb+1.61 127T; 4=3dk)a84% 4104 0.68 1, F)+2.54
fL7; A& 24 % 28.09%, [ FH+0.78pcts. 2024Q2 4 &) £ I E L 8.06 12T, F
F64+29.07%, 3R Hb+3.88%; 12 E4A10E 0.56 12T, B H+0.55 /27T, 3R +55.38%:;
FedE )2 B4 A0 0.44 12T, FIH40.99 127, 3RI+83.51%; 4E L4 & 28.90%,
Bl Eb+2.51pcts, FREE+1.67pctse 2024 S EFFAEE KT ZREA: (1) 48
HEHRH, THEE AL, MERETRIENE AloT. AEZ$ 5T
BB, B EATATE WG = S B, T KEPF HlTLEE. TE; 2)
N B R R L R AR R AR R E AR R O B AL . RA YN 8] BA TR
M, AT 2024-2026 SFVaEF AR 1.55/3.11/5.14 12T, LATARMN AR PE A
64.2/32.1/19.4 1. HMAIF NG KAE, ®&F “EN” T4,
O NE Z RMRIFHERRRAE, TEEFAABRRHK, ARTH
BHERKERASETER T E: N MU S BEMBHF TN K T &, T
EERNK T SR EBERNAKFE S, FORDFASAMTLRFEFAL,
B B 8) AR Sk DR IR b S8 WA N R ALz X E K, RE AR H—K Rk
F o4 OIS HAFRAMEZ Z N3], TABART L ZF] OIS & &e /23]
T T % =K 5 R E K 3h# SAR Sensor, A 2i#H 2 5G % X & % SAR § K,
B EFEARAEE T, CREESATG: NaEHEHELRERGH,
8,4 % PRSS LDO. &/ Buck. ¥i@id A K ALF, BEFALZ K ot Ao Ll
EP, FAKABLE S, ANREERTLEETer l £F. FFREHTE:
NaEH ZHRETESH, FATEKAETE0REEK, L+, £F05%E
TBOX. TCAM ¥ A ¥ X% KT & Tierl EFFFAES, RFX &
# FTTR/% W /CPE/MIFI % # & B % & F ANk & P 4wk L2, Amoled
power /£ % KK E P HRF R AT T FFFIEEARAEE *,

® NG : Tiurd KARIM: & RBALEIM; & F FANTEIAH,

W %% A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
R IINCEED) 2,090 2,531 3,037 3,720 4,503
YOY (%) -10.2 21.1 20.0 225 21.1
)3 4 A (T 7 1) -53 51 155 311 514
YOY (%) -118.5 195.6 204.1 100.1 65.6
EAE (%) 38.1 24.8 28.6 30.6 31.7
% #) E(%) 2.6 2.0 5.1 8.3 114
ROE(%) -1.5 1.4 4.1 7.7 11.5
EPS(#3#% /) -0.23 0.22 0.67 1.33 221
P/E(4%) -186.6 195.3 64.2 32.1 19.4
P/B(4%) 2.8 2.8 2.6 25 22
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nafEERHBE
M W FFROR A&
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3335 3558 4265 4583 5509  FAMKA 2090 2531 3037 3720 4503
N4 1682 1365 1639 2007 2429  EadbaA 1294 1902 2169 2583 3074
R MK E A RO H R 3K 49 62 71 91 105 & LA A M 8 5 10 12 14
Hpb Ak 14 11 19 18 27 ELHA 110 100 96 110 122
AT IR 10 23 17 33 27 EFHEHER 159 153 152 179 203
B 879 675 1098 1012 1499  #AKHA 596 507 607 670 720
AR T 701 1422 1422 1422 1422 Wm%%A -13 6 34 56 66
ERB T 1393 1378 1468 1603 1754 FEBMAMK -77 -34 0 0 0
KA 80 84 88 92 96  HAbdei 19 62 70 80 92
B3~ 619 725 802 919 1057 NAMAEEAlE 6 10 4 5 6
TF = 33 97 96 94 92 HWHME 36 121 120 130 141
H AR R T 661 472 482 498 509 FEAEME 0 0 0 0 0
# =& 4729 4936 5733 6185 7263 BLAHE -83 15 162 324 540
A G A 1049 960 1672 1918 2596  FALIMEN 1 1 2 3 2
s AR 519 326 1035 1084 1765  FdshbF h 0 0 0 0 0
REAT 23 B AR AR 280 423 379 576 560  AiEE R -82 15 163 327 541
HAbF ) R 250 211 258 259 270 FPiFAL -29 -36 8 16 27
ERS Rk 144 354 295 241 187  ##$18 -53 51 155 311 514
KA 2K 122 330 271 217 164  JHEBRAEHE 0 0 0 0 0
HALAER ) 22 24 24 24 24 A BEN 8 EAE -53 51 155 311 514
R At 1193 1314 1967 2159 2784  EBITDA -5 135 265 457 701
VB ARG 0 0 0 0 0  EPS(%) -0.23 0.22 0.67 133 221
A 166 232 232 232 232
FTANAR 3163 3125 3125 3125 3125 ERXRZuE RIS 2022A 2023A 2024E 2025E 2026E
[ & 269 320 475 785 1300  ARKEeH
12 B EN A RAE RS 3535 3622 3766 4027 4479 F LN (%) -10.2 21.1 20.0 22.5 21.1
RAxA R AR A 4729 4936 5733 6185 7263 & L A)EH(%) -128.7 118.2 975.0 100.9 66.5
V2B TE N )4 Y) -118.5 195.6 204.1 100.1 65.6
KAV A
A F(%) 38.1 24.8 28.6 30.6 31.7
A (%) 2.6 2.0 5.1 8.3 114
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) -1.5 1.4 4.1 7.7 115
BEEHALR -387 429 319 581 48  ROIC(%) -1.4 12 33 6.2 8.4
b IR -53 51 155 311 514 RS
I8 4K 88 120 88 105 126 3= G E(%) 25.2 26.6 34.3 34.9 38.3
w435 A -13 6 34 56 66 & RATLE(%) 284 -18.4 -6.6 -15.4 92
BFRK -36 -121 -120 -130 -141 AN E 32 3.7 2.6 2.4 2.1
BEFELH -541 335 -473 242 -515 A E 2.2 2.7 1.7 1.7 1.4
HEzEneRk 169 38 -2 -3 -3 BB
BT EFHALRA -165 -738 -53 -104 -130 ERFRAMER 0.5 0.5 0.6 0.6 0.7
WAL 409 236 174 236 273 RAREEHE 67.7 56.8 56.8 56.8 56.8
EEEE 192 -634 -4 -4 4 pARBAHE 42 5.5 55 55 5.5
AT ALK 52 131 124 136 147 H@E#HHE (L)
EFEHALR 268 27 -63 -157 177 HROKE(RATREE) -0.23 0.22 0.67 1.33 221
48 IHE 454 -193 709 49 682  HRAENERFIIED -1.66 1.84 -1.37 2.50 0.20
KA 64 208 -59 -54 =53 BRUETE(RAAER) 15.19 15.57 16.18 17.31 19.25
£ 38 B3 e 0 66 0 0 0 AEMEeE
FANARIE Do 79 -38 0 0 0 PE -186.6 195.3 64.2 32.1 19.4
HME T ALK -330 -69 -714 -151 -805  P/B 2.8 2.8 2.6 2.5 22
R H iR -281 -328 -436 320 259  EV/EBITDA -1528.8 60.1 323 17.9 12.0
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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
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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) | st 4T Ak 55 F B4k 3% & 2,

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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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
3% 45 %
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