Z

L |

iR UESS

BEAALEEE

;- A=i8 (300638.SZ)
2025 % 08 H 29 H

BIEFR: EN (£H)

NLEH R, PEA+HM AL KB Aig
ALEER S & F S

FHA (IR
jiangying@kysec.cn
PE$ %5 : S0790523120003

FEF (KEA)

leixingyu@kysec.cn
PE$ %5 . S0790124040002

B £ 2025/8/28
L AT R (T) 34.07
—F R FHRIK(OT) 44.44/10.03
E AL ) 260.79
RABFA(T L) 181.57
B LA (TRR) 7.65
RABALA(TAL) 5.33
I3 A #FE(%) 409.61
B A% B
—_— ) Fail i %300

400%

300%

200%

100%

0%
-100% -+ T T 1
2024-08 2024-12 2025-04 2025-0¢

HBEERR: RR

A8 KA AR

(g Fr LB AF Al, ded Al B
AR —n3aiEaszsHhiRst)
-2025.5.14

® K REFBH T ERHM AL, B BHIBAR, £H “EN” L
8] KA 2025 FFF F AR, 2025H1 2 8] 5E I 2L 37.07 12, BlELm Y 9.02%,
DI Bk LR FE B L SR, BACR 38K 23.49%, /48] Aeik K@zt 5
WL AR R T E, A AL E 0 5, AN R R, I3 A4 A9 2.18 12
T, Bl Y 34.66%, BBk L& F B k57500, 1384 A1 RE L3 K 6.54%,
FHFedE V3 A ANE 2.02 1270, 2025Q2 /A8 FIEI 18.51 1L, By
5.14%, FHVAEAF)E 1.00 12T, FRIedE 3 E4 4008 0.87 10T, 28] ALK
ARG B A Al M0 77 ERAET, FAIS NG9k 1 A %, &
Al RITHEANBRAE KR FhREK, NAIALHETHE, RINEHEA
M, FAA 2025-2027 F)3HEAIEA 5.45/7.78/8.62 1L, HATALM A & PE
7 47.8/33.5/30.3 45, HiF “CEN” FE,

® ERBEMAAR, KAEAMAIREFE

2025H1, 38 &A% % # Ak Al ffk 7%, & T MediaTek T930 -F4 5G 4%
%8 FG390 #7); £ B £ 1T~50T 24E% Al AR MEH EZE"F2D]; A
Fibocom Al Stack %l Al fEsk 77 %, e Al A KBERBEST E; AH
QuickTaste Al % ft i 77 % KA 437 Al 3554 f6 4K FiboVistao 42 &) #05% 5 4
BEP A, EHIP+AL 5 AR EaRE, ik Al It Z b K&, B Al kA2
AR R 5N 5G Aok A AL SIP, 0% A E T E

® AR AL, AR, MBAFAHR, HOMBAERLEH

N F AR R AR AR, 2018 FOF A AEAR LAY Mt SR AR S, SRS
SC151-GL. SC228. SC151. SC171 ¥ % # yhestsn, ARBE A TA%HH
LB R Ko 38T 2023 ik AIC 8k, BAETHIE AT LG Al Hk+A2 4
f e 7 B RAE, 2025 FERIEMBAME T EFINERNINS ZRAEF FN,
HIEH S ERBRESRIE+E N &F RV-Bot R FEHE N4 8 L G406,
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W %48 B A EAB I8 AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 7,716 8,189 8,621 10,634 13,334
YOY(%) 36.7 6.1 5.3 23.4 25.4
2 A4 A IE(E B ) 564 668 545 778 862
YOY(%) 545 18.5 -18.4 2.7 10.8
EAE (%) 22.6 19.3 19.9 21.9 20.9
A E (%) 73 8.2 6.3 73 6.5
ROE(%) 18.1 18.7 13.1 16.3 15.7
EPS(#7%/7) 0.74 0.87 0.71 1.02 1.13
P/E(f%) 46.3 39.0 47.8 33.5 303
P/B(4%) 8.3 72 6.3 5.5 4.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 5486 6283 6330 7865 8745 B IIKA 7716 8189 8621 10634 13334
N4 1025 1120 1768 2146 2093 RSN 5972 6606 6908 8310 10547
PR &Y YR &) 2026 2065 1999 3107 3344 ELAHLL A e 18 20 21 32 34
Hpb Ak 31 479 0 252 175 #EL% M 229 193 216 330 413
AT IR 18 34 0 33 7 EER%A 172 178 194 266 340
B 1286 980 1627 1451 2456 AR F A 708 687 728 925 1153
AR T 1099 1605 936 877 670  ME%A 30 28 31 5 9
R T~ 1610 1266 1659 1750 1914 FABfa4% -38 -46 0 -32 0
KA 60 57 87 97 97  HAbdes 61 87 55 60 55
B3~ 152 79 101 120 134 AAMETFHE 2 1 1 1
TF = 434 362 396 440 469  HAHME 163 33 13 3
H AR R T 963 768 1074 1093 1214 FAREKE 0 0 0 0 0
¥ x & 7095 7549 7989 9615 10659  #FLA)iHE 624 670 604 861 955
A G A 3315 3647 3235 4190 4426  FAIMEN 0 3 0 0 0
s AR 274 672 550 324 208 BRI 1 2 0 0 0
REAT 23 B AR AR 1938 2026 2105 2990 3477 AVHEHR 623 670 604 862 955
HAbF ) R 1103 949 580 876 741 FTATAL 58 -6 57 82 91
ERS Rk 652 289 595 639 735 #A)iAE 565 677 546 780 864
KA 2K 394 190 299 263 260  UERBAEHE 1 9 1 2 2
HALAER ) 257 99 296 376 475 va & £ 8] % A1 564 668 545 778 862
® At 3967 3936 3830 4829 5162  EBITDA 803 827 707 979 1072
JHMFRAE -4 9 10 12 14 EPS(%) 0.74 0.87 0.71 1.02 1.13
A 766 766 765 765 765
AN 689 690 690 690 690 EXJLE S 2023A  2024A  2025E 2026E 2027E
[ & 1675 2053 2600 3379 4243 mKE#eAh
12 B EN A RAE RS 3133 3604 4149 4774 5483 LM AN(%) 36.7 6.1 53 23.4 25.4
R AR AR S 7095 7549 7989 9615 10659 2 b A E (%) 75.1 7.4 -9.9 42.7 10.8
V2B TE N )4 Y) 54.5 18.5 -18.4 427 10.8
KAV
25 & (%) 22.6 19.3 19.9 21.9 20.9
% F (%) 73 8.2 6.3 73 6.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 18.1 18.7 13.1 16.3 15.7
BEEHALR 654 440 1022 797 351  ROIC(%) 13.1 14.1 10.8 14.0 13.8
b IR 565 677 546 780 864  fEfiEeS
I8 4K 171 143 98 127 136 W~ A E(%) 55.9 52.1 47.9 50.2 48.4
W %% A 30 28 31 5 9 % R E(%) 6.4 438 -19.8 -29.7 262
#ZFEMK -6 -163 -33 -13 3 AR 1.7 1.7 2.0 1.9 2.0
BEFELH -171 -357 398 -56 -561 A E 1.0 1.2 1.2 1.4 1.3
Atz g AR 65 113 -18 -46 276 BERS
BT EFHALRA -283 -479 213 -90 256 B FRAMEER 1.1 1.1 1.1 12 13
WAL 156 124 247 130 120 RKEEHE 3.7 42 44 43 43
EEidy -134 -434 -30 -10 0 AR ASEE 35 3.8 3.8 3.7 3.7
H A F AR 6 79 64 50 -136 HFEAAE ()
HEFEHALR -209 244 -160 -329 148 HROKHEGRATHEE) 0.74 0.87 0.71 1.02 1.13
48 IHE -415 398 -122 226 116 BRREENERGGANED 0.85 0.57 133 1.04 0.46
KA -205 -205 109 -36 2 BRAT AR 4.09 471 5.42 6.24 7.16
£ 38 B3 e 134 -0 -0 0 0 AEMEeE
FANARIE Do 60 1 0 0 0 PE 46.3 39.0 47.8 33.5 30.3
HAE T4 R 217 -438 -147 -67 29 P/B 8.3 72 6.3 55 4.8
A4 Y A 162 268 648 378 -53  EV/EBITDA 32.7 31.3 35.6 252 23.0
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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
LR | (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 F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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