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B # 2025/4/25 PEP %5 S0790523070004 JEP S5 S0790524120002 PEF 5 S0790524090003
L RTRLN () 6448 @ N3 FE 3R MEMS [3BEN &Avig B+ KiT %
— R F RAK(L) 73172468 NENETIHERAEEF P ZiT7 RN Feheik it~ o4 E AR, 4t 1.64
B AR 25831 L. &R 2025 F 12 A 31 BATEETE. 8 2025 F A%k, 28] Rt
RABTAR(C ) 159.19 EMABFERETERESRITE, Riteiik 434 e, HEFAFHIEN, &
B A (TLAR) 401 & 2025 Fon S L H R ANEFERF, MAAESRFITENZAFL 24 LA
FABRE A (1T RE) 247 M H . AMLREBAIFN, FHE 2027 FE9 BA AN, it 2025-2027 F)2
U3 AA BF E(%) 163.84  F:A4FE A K 3.18/4.49/6.42 1. (FTMEA 3.04/4.39 1eT), *F & EPS 5 A%

0.79/1.12/1.60 7T/A%, % ATAZH T & 2024-2026 4549 PE 571 4 81.2/57.5/40.2 4%,
o B RNARE, Stk MEMS T H 2485k

&R 3% 7 @, eVTOL i & 7 WAL % B #7, it 2026 SFAEFE K £ 95 e,
2024-2026 4 CAGR £ 72.3%, f IMU 4324 & eVTOL &R A 49 8%. IMU £
8383 FAAIES, B E I E RS AN 2023 SR E A E BARE
HIMU T AL A 31.511C 7T, ] 2030 F ¥4 £ 154.9412 7T, CAGR A4 25.55%
B LALK . AT LS AR T MEMS 1 69 K & . 2023 B A & 4% MEMS
IR HIALEL 12.68 1270, Fit 2023-2028 4F4 3K &35 1% A% BT % HAL
CAGR % 15%, E RN &P MEMS 23240 CAGR £ 42.3%.

® NE|FFRE )24, BMRARE, RBALDJFEmGT HRHFT

N B B PR T IRBAZ S AL AR 2 A B E RS K P b TS AB N2 R
FROEEFANTF, BREABMES, EAREEZKF. NEFEFELT51C
TAXN P MEMS 1] 51 B #i%, WAL R AT KE D .

® A [eiRT: THERKINRMI., ENLEFEAN. F bt K3 E IR

W 4 8 F A B A A8 AR
HAn 2023A 2024A 2025E 2026E 2027E
N (T T ) 317 405 607 898 1,302
X YOY (%) 39.8 27.6 50.0 48.0 45.0
A8 XA AR V3B 4 FiE (B 7 ) 165 222 318 449 642
o YOY(% 418 343 432 412 429
(rshpRaRFH, &ikfe MEMS %ﬂ;&) 83.0 85.0 85.0 83.0 82.0
RKEBHFERA—F DEERBEBED 505 (%) 522 54.9 52.4 50.0 493
2024.11.1 ROE(%) 7.8 9.6 12.5 152 18.0
EPS(##/7) 0.41 0.55 0.79 1.12 1.60
P/E(%) 156.2 1163 81.2 57.5 402
P/B(f%) 122 1.1 10.1 8.7 73
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 2049 2245 2473 3060 3504 FAMA 317 405 607 898 1302
N4 914 633 830 898 1042 EFadbs A 54 61 91 153 234
R &Y YR &) 364 434 729 926 1027 B LAA R M A 3 4 5 7 10
Hpb gk 1 2 3 5 6 EFLFA 7 11 14 20 26
AT IR 27 23 49 41 77 EFEEA 30 30 39 49 59
oy 68 92 90 187 148 #HA®A 80 109 152 224 326
AR 675 1062 772 1003 1204 W43 A -12 -12 -13 9 -6
R T > 125 137 139 139 152 {EBAHK 0 0 0 0
KA 0 0 0 0 0 ks 14 8 9 9
ﬁi* 26 33 45 62 90  AAWMERFKE 6 4 4 5
N W 55 51 43 33 23 BEANE 3 12 3 3 3
;H«&#mefmn?? 45 53 52 44 39 RARENKE 0 0 0 0 0
# =& 2175 2382 2613 3199 3656 BLAB 165 223 318 449 642
A G A 40 45 42 231 90  FISMEA 0 0 0 0 0
s BHE K 0 0 0 183 37 EdshEoh 0 1 0 0 0
REAT 235 B AR AR 5 5 7 9 10 AEHEHR 165 222 318 449 642
HAbF ) R 35 39 35 39 44 PTIFHL 0 0 0 0 0
ERS Rk 21 19 23 #Fi4 165 222 318 449 642
KA 2K 0 0 0 0 Y HALFARS 0 0 0 0 0
HACIE R R 21 19 23 va & £ 8] % A1 165 222 318 449 642
R At 61 64 66 238 98  EBITDA 153 223 314 447 642
JHMFRAE 0 0 0 0 0  EPS(%) 0.41 0.55 0.79 1.12 1.60
%N 400 401 401 401 401
FTANAR 1354 1387 1387 1387 1387 ERJuE i 2023A 2024A 2025E 2026E 2027E
RS & 360 531 792 1141 1604 Akt
V3 & N B LA A 2114 2319 2547 2961 3559 F L AN(%) 39.8 27.6 50.0 48.0 45.0
R A Ao L AR AL 2175 2382 2613 3199 3656 Bk AIE(%) 41.6 34.6 429 412 429
128 TEA S AT %) 41.8 343 432 412 429
KAV A
A F(%) 83.0 85.0 85.0 83.0 82.0
%A F (%) 522 54.9 52.4 50.0 493
ROE(%) 7.8 9.6 12.5 15.2 18.0
% EHNAR 19 167 513 172 560  ROIC(%) 6.5 8.7 11.6 13.5 17.1
b IR 165 222 318 449 642 fEAREEH
718 4K 15 20 18 21 25 WF RATE(%) 2.8 2.7 25 7.5 2.7
W %% A -12 -12 -13 9 -6 % RAREEE(%) -42.8 -26.6 323 -23.9 -28.0
EFH/E -3 -12 3 -3 3 Ak E 50.8 50.2 58.6 13.3 38.9
BEF AT -170 -86 182 -302 S22 #EkE 43.4 36.2 55.3 12.3 36.4
H ez AR 24 34 10 15 22 EE#HA
BREHAAER -545 -400 234 245 231 EHREAHE 0.2 0.2 0.2 0.3 0.4
KRS 19 38 12 39 37 kB EAHE 14 14 1.6 1.7 2.0
Kz -526 377 0 0 0  RBAIRHKAEE 12.7 11.4 15.0 19.0 25.0
HAIE T AR 0 16 221 -206 -194  EHEHKE (L)
ERENNER 1317 -47 -82 42 -39 &Hi;{ié(ﬁ%ﬁ#ﬁfﬁ) 0.41 0.55 0.79 1.12 1.60
48 IHE 3K 0 183 -146  ERBENERFIWER 0.05 0.42 1.28 0.43 1.40
KM% 0 0 0 R GAHED) 5.28 5.79 6.36 7.39 8.88
3@ BRI A 55 1 0 0 fHEkE
KRR o 1302 33 0 0 P/E 156.2 116.3 81.2 57.5 40.2
ReEFRER -40 -81 -82 225 108  P/B 12.2 11.1 10.1 8.7 7.3
R H iR 790 -280 197 -115 290  EV/EBITDA 160.3 110.4 77.2 53.9 36.8
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

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

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

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