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L AT AN (L) 66.40
—F R FHRIK(T) 73.17/25.02
E A (L) 266.08
ABTE(T L) 165.47
B A (LRR) 4.01
RABRAMLIR) 2.49

I3 A #FE(%) 137.28
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® N E) W E 2025 £ FF R LG HE, BHEAFEEARBHEK
N BT 2025 F EFF R IAE K 2.28-2.78 12T, R K 66.04%-102.45%; 5=
M2 F A A8 1.38-1.69 1270, FlH+144.46%-199.37%. IR I A3 B4 A10H 69
P ARAR M N 8] B SF ARG AR PR F] 60.67%. 2025 SF EFSF N 5] 4G
Fenth AT L. A EAFRFRY, RFLGHhEEK, N EFITEAR, #it
XA EFFIRA) FE AT, #F EFFZRRBRREER, KA BB F TN,
It 2025-2027 F)2 B & AV H A 3.42/5.10/7.45 127 (ATAEA 3.18/4.49/6.42
1e7), *FE EPS %14 0.85/1.27/1.86 T/RL, % ATALM T & 2025-2027 549 PE
SRR 77.8/52.1/35.7 4%, HH “ENT TR,
o B RNARE, Stk MEMS T 2485k
K2 3% 77 @1, eVTOL ¥ & 7 b2 3% B 40, 36 A4 50 2 Tt 2026 FHAE 38 K
% 95 1L, 2024-2026 F CAGR £ # 72.3%, @ IMU #2324 & eVTOL s R &
8%. IMU £ A ) 5 3 AL S, FBishd)id = AR st 20 5 2023 F K E A3
B AR E 2 IMU T3 AAEHR 31.51 12T, %) 2030 SFHRA E 154.94 12T,
CAGR # 25.55%. FBbAiR. ABHEA#MRY T MEMS 1 F69 K &E. 2023
F B A 5 M Ak MEMS 232U % AL 29 12.68 10 7T, 7 2023-2028 5F 43K 3 3%
A% BT AL CAGR 29 15%, B A &1 MEMS €324 CAGR £ 42.3%.
® NE|FFRE )24, BMRARE, RBALDJFEmGT HRHF
N B B AR T RRAAZ S AL AR L 2 X B AR K. B TS A E N 52 R
FROFEFNT, AREABMEES, EAEREZKF. 2AFEEFLT51C

AHENEZ R MEMS 5 B 2%, REFRRIFREN.
O MR T: THERRNRME. EMNEF K. Foudf KEEIREA,
W %1 & Ao LA I AT
PEE S 2023A 2024A 2025E 2026E 2027E
’T‘fﬂl’-ﬂi}\(ﬁﬁi) 317 405 607 898 1,302
YOY (%) 39.8 27.6 50.0 48.0 45.0
S S
*E] *ﬁf ﬁ‘*&% 13 B % A H(A 7 L) 165 222 342 510 745
YOY (%) 41.8 343 53.9 492 46.0
% %
(Rea4 B, HHAH MEMS ; %f‘]%(%) 83.0 85.0 88.0 87.0 86.0
AEFHERER—FDEEERHD)  401%5%) 522 54.9 56.4 56.8 572
-2025.4.28 ROE(%) 7.8 9.6 13.3 16.8 19.9
(s m AERFA, &It MEMS %@fﬁﬁ) ££ ISZ Qi f? ;%
P/E(4& . . 77. 52. 5.7
P N S T EX) m&@; o o I > >
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ARSI = 125
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i* ; 26

N W 55
;H&#F;,ﬁff]jn?? 45
¥ x & 2175
A G A 40
48 BHE 3K 0
R A AR RO AT IR 5
H AR 7R 35
kR A 21
KA 2K 0
HACIE R R 21
%At 61
VHE ARG 0
%N 400
AN 1354
(RS & 360
EY AN E S &1 2114
R A Ao L AR AL 2175

2 EANNER 19
A 165
A 18 e A 15
W %% A -12
EFHREK -3
TEFEE -170
Az B R4 R 24
BEFDNAER -545
KALSE 19
K HHE -526
LR 0
E R EDHNLR 1317
PRl 0
KHHE 2K 0
3G AR e 55
FANRIE M 1302
F A FRER -40
e K iR 790

84 (8 7 L) 2023A
LT N 317
2ok AR A 54
B A4 R e 3
EIL 80 7
EREA 30
;R 5% R 80
4% A -12
F 7 BALB K 0
XN 14
INAMAE T S A 6
BHANE 3
TAREME 0
2 A8 165
ERIZ PN 0
ERS O 0
#)34 % 30 165
P43 AL 0
#Fi4 165
VR R AR R 0
V2 & B 8) % F1iE 165
EBITDA 153
EPS(7.) 0.41
EXIup 073 2023A
RKEEA
7 AN (%) 39.8
2 e A7 (%) 41.6
28 TN E) 4 F NI Ye) 41.8
FAES
A F (%) 83.0
% (%) 52.2
ROE(%) 7.8
ROIC(%) 6.5
B S
# = 5 E(%) 2.8
A G & (%) -42.8
RALE 50.8
A E 43.4
Fiagh s
ERERA#HE 0.2
JL MK 2K B 4% % 1.4
JAT 3K R A% & 12.7
Hrfir (L)
H RS (AT 0.41
BRAEIER(RAEE) 0.05
BT (RAMES) 5.27
&
P/E 160.9
P/B 12.6
EV/EBITDA 165.3

2024A

405
61
4
11
30
109
-12

223
0.55

2024A

27.6
34.6
343

85.0
54.9
9.6
8.7

2.7
-26.6
50.2
36.2

0.2
1.4
11.4

0.55
0.42
5.79

119.8
11.5
113.8
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2025E 2026E 2027E
607 898 1302
73 117 182
5 7 10
12 15 20
36 49 59
152 207 286
-14 -12 -11
0 0 0
8 9 9
4 4 5
3 3 3
0 0 0
342 511 745
0 0 0
0 0 0
342 510 745
0 0 0
342 510 745
0 0 0
342 510 745
337 506 739
0.85 1.27 1.86
2025E 2026E 2027E
50.0 48.0 45.0
53.6 49.2 46.0
539 49.2 46.0
88.0 87.0 86.0
56.4 56.8 57.2
13.3 16.8 19.9
12.4 15.5 19.0
2.4 39 1.5
-34.2 -26.9 -32.8
63.1 26.0 72.5
60.5 243 68.9
0.2 0.3 0.4
1.6 1.7 2.0
15.0 19.0 25.0
0.85 1.27 1.86
1.42 0.56 1.68
6.42 7.60 9.35
77.8 52.1 35.7
10.3 8.7 7.1
74.1 49.0 32.7
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XFE o A LEMNZ, FRIEFIFRZLFMG RS ERARS (P HRIE), Bl NP6 ik ey afiR 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.

DT ARE

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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

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

& | (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 AR 0 A 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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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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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