Z

L |

iR UESS

kA i e

fyr ¥ 54k (01347.HK) 2025 FBAIRAKE, REHEH B ERKAEE

2024 411 A 09 H

BIEFR: EN (£H)

— BN 82 & R AL

ZHp & (DHF)
wuliuyan@kysec.cn
PE$ %52 S0790521110001

B #A 2024/11/8
L AT CE L) 22.900
—FRFHRIKCET)  32.750/13.800
B AL # L) 393.46
RABTAACHET) 300.08
B LA (TRR) 17.18
BB (TAR) 13.10
W3 AR BT E(%) 119.05
B A% B

By ¥ S48 IEE RT3

90%
60%
30%

0%
-30%
-60% -+ T T

2023-11 2024-03 2024-07

HBEERR: RR

A8 KA AR

(AT, AA@KELYH
g —BBRAEAELEDHBE)
-2024.8.9

(LG B2 ERE, AHNERE
— BN 12 8 R ARED -2024.5.13
€2023Q4 R A A @A L, TL LA
PIRAEAS L — BN EER
#FIRE) -2023.11.15

® 2025 F4AARAE, MMREAPELF IR B ERIRSEE, £H “EN” BR

# &3] 2024Q3 LU & Ao BURFAMNE LA, 2024 F)3 B4 AN E 0.9 £
2 LRZE LICES, FIEF 2025 Fn5] 1279 ) ZRITWEEM, e %Lk
W2 A S IR, R R R AE AT B AR MR, KAV 2025-2026
FA4AEE 1625 LELTAE 0912 10E4, sRRLE RS H A
-62%/-14%/28%.0 % ATAZ M3 P 3 &2 2024-2026 4F 0.7/0.7/0.7x PB. #* /& %] PB 1
AR AL, T dE KRB 75 A 2B ERIREE, £8F “EN” TR

® 2024Q3 AR 4 AVEK T F HAH, LA RGILT T 5

2024Q3 8L 5.26 L &4, FILEK 10%, %AEN3]455] 5.0-52 LELK
B _ErR (vs B —H A 52 10%4), T2 EHRMIERA T REREIRLEK
8.5%42%), # ASP IRILIEK 1%, RAVAAZER LT 12 7 = &% M. 2024Q3
2AE 12.2% %A 8] 45 5] K 18] 10%-12% X 7], w44k F 7 % A0 (S48 — &4
13.1%), B&441H 045 10£4, S THHE MM 0.1910£4, £2dH T
T IC S B A B B AN £ A,

® 2024Q4 LG5 5T A, R 8 F P 5205 30 fe 1k 55

8] 4551 2024Q4 KN IX ] 5.3-54 1L 4, PAEM T IR LIER A 2% (KT HHF
—H M 5.6 e E£4E), A8t ASP ik LA, KAVIAA £ 2 d T ATHKMN
R4 2024Q4 B W AGHERARIL; AFMARR I E N EHFABTH, £ &
BT Q4 AFFHKE, Na453] 202404 £ A F 11%-13% (UK TF H1E— &
AR 16%), BAVAAZER T 8T 2EAMALEMNERET . ATiHFEKRE,
NE O AREZETFE @G LR T KA B A 42| ) &) ¥ Aok 3 A8 R
TIRARBA B AR LAt 2 K& L, & BCD. CIS & KAEAZ E&2 5055 T Al
MR%%. CIS KEF = &4 4%, nor flash, MCU A& £F K 2025 5454 @)
Lk E M,

O A[eiRT: HEMEBA, R BKTAMM, &ML,

W %8 & A B E 28 AR
A% 2022A 2023A 2024E 2025E 2026E
DRI ONCE 29 2,475 2,286 1,998 2,251 2,897
YOY (%) 51.8 7.7 -12.6 12.7 28.7
#A)HE(E 7 £ ) 450 280 106 9] 116
YOY (%) 112.1 -37.8 -62.3 -13.6 27.5
£ E(%) 34.1 21.3 10.6 12.4 15.3
R F (%) 18.2 12.2 5.3 4.1 4.0
ROE(%) 10.9 3.5 1.3 1.1 1.5
EPS(#ti# /% ) 0.35 0.19 0.11 0.17 0.26
P/E(4%) 8.5 15.5 27.9 17.3 113
P/B(4%) 1.3 0.7 0.7 0.7 0.7

F AR R TR T IRAEF AT T (%72:2024 55 11 A 8 BILE £5T: #H1=7.7741)

S ob A E B G B 64T B FE e R A R

1/3



FHRUEST

W-

BENEELERFTRE

4% % 5 9

GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMG RS R ARE (P HRIE), Bl NP6 ik ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSHEBHRTH. FEFIEENFTLETH RS
AL ACA, CSOYEBIRITTH, WPUHNEE, F2ME. BARAE A AT F 69414713 &

B % (T o5 FIAR 693 B, HA MR RME, BUF LiR! Bl EL FoEM 5L,

S IR AR

R T AR 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 R R B ATA T GANAI & T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL 36T 509 R B Ae e 7
M. BPORB. S8R E VARTIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—F9REE, Th, AR5 AMRE T EAKGIESZ LIS AERZHKZ,

RERTIFERHAA

R WA

N (Buy) it AT 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Mt AR 3R T T % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

LR | pr (Neutral) AT Ak b AR £ L AT

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREATEAURE DB 6~12 NA R, R4 T IR EIE ARG EI, HP A BRI H AP
H 300 454, BRAERBABASRK., WM EBIEN MR AT EARE) R =M A58 (4
ST AR ARAY ). AL ERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREHERHT KA K A T F)
A9 IF B ARIE B EATRE . AV A 69 ZARIFRAR R, R TRTT AT b T BT AR 2 R Ak
R TAAGEIRFERL, e S AT F M UAR T EFEGRE. BTH L EEERIRE, URRILEK
TR B 5L, BRI Z T IR Rk 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEELERFTRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
B3R 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



