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—E=E BT HA

REER

2025H1, AFRISEIIEA 18.19 27T [EEE+15.37%, VAR4FIE 2.01 27T, [EEE+12.42%;
2025Q2, ANFISEIUEAN 10.29 27T [EIEE+21.46%. ¥FEE+30.35%, VIAEH4&F5E 1.41 27T,

EIEt+13.52%, IFEE+136.04%; —Z 5 BTRHA.

T A ER R A

¥ SKEA
SAC: S0490517070012 SAC: S0490523120002
SFC: BUW100
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Z Az (300661.S2)

ZEE GBI EA

HR

2025 £ 8 H 28 H, XML «2025 FHEFIREY. 2025H1, AFSLHULA 18.19 12
5t ELEE+15.37%, JAEHEFE 2.01 12T, BEE+12.42%; 2025Q2, AFSTEULA 10.29 47
5. ELEE+21.46%. EREE+30.35%, YARESFE 1.41 1258, ELE+13.52%. ERHE+136.04%.,

FHHF
o _—EE\EHBRER. 2025H1, AT STIULA 18.19 {Z7T B EE+15.37%, V34 F)3E 2.01

27T, ELE+12.42%, EFZEH 50.16%. ElLL-2.17pct; HEHAN, RAFFERLEZF
HEEXR, RRFHRFTTG R, BARARLSHFEREIEK, Hrams: 5
$EE 6.92 27T EIEE+28.57%, EFIZEF 58.85%. [ELL+1.55pct, HREIE L 11.23
{27t ELE+8.16%, EFIEF 44.64%. [ELL-5.11pct; AFESH~RE RS LB TR
FF. 2025Q2, AT STHULA 10.29 {255 EILE+21.46%. EREE+30.35% , UARH4F)0E 1.41
{Z7t, ELE+13.52%. EREE+136.04%, “ZE W SuBTHA; EFERGE, Q2 EFERA
51.00%. [ELt-1.19pct. FREE+1.93pct, —FEEFIRIEFHIR.

RN AR RIERFEFTH. 2025H1, AFMAZHRAN 5.08 {27t RAHEAEXA
27.90%, HAEARHF 1219 A ARBEARBEM 72.56%. ARELSESHLARER
FERACRMA, HERRBEHN. ENRASENKIEH. 36V aESERELLLRESE.
12-Bit 2MSPS ZE# 4% ADC. 16-Bit Z#1£% ADC. 24-Bit #5358 B £ =38y ADC. 4-Bit &
MR E B Fics. SREEANRESERER. RNFEREZRKEE. 16-Bit {RINFE /O
PR 5.8GHz 22dBm WLAN FTigigth. 4V-80V BEEE B RIERMALSE. 36V &
MREN ZRERE. TEINANSHEEENRMLIERS. BEKNEIRK. 17VE3A BT
F& DC/DC #%#i23. 28V/2A E & DC/DC #3538 40V/5A MR RIhFER E ik
28, 60V EMRFEEEFIZE RINFESR OA FERHEE. FHR 40V 5ERINFE LDO.
30V &E N 4. =4 800mAAMOLED B rEEIE. EHMENBESIHIESSE. 38V
8 BIERINIRENZE 10A WA FF KA LHEEE 12A (RIFFF X FEAFTREE 1-4 95 NVDC
RIFHREE R R e RIHFEEE R EEHIZE. 3-Buck2-LDO M BIESEH M, 1A

A 34 K3, 5900 R AHHERS.

IBER&ER=&. BESHABIFERREM. ~RVIRAMALE~EBRE S
%« TheeMaeik. TRMERE . REEE. #NSEEN YRS, THNIKT
BEIRFRT, 2025 F /= ERRERMFHNIHL S, HAREmuU~aiREs
RHtEIAE, BEBIRIURFFEL REM.

BEFMAET K+EFBREARKR TARRFEBKED . ZRRBEA TR
FESRTLMN—REME, N8RS K, ARFKHRKATE. it 2025-
2027 FEVARLEFESFH 5.88. 8.02. 11.33 12T, HiF “SEN” TR,

R~

1\ TS MEIRE;

2. R R N R IR o

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-15

NRMR | RiFRE

wEPE I | 4EF

AFREREIE

HAETRIN(T) 72.85
BRA(HR) 61,801
SRIBABR/BBR (7 BR) 59,271/0
BRFEM™(T) 7.64

E12B BS/&IEMN(T) 126.60/65.18

i BRI 2025 £ 9 A 12 HW&EMN

HIARMLLEI(GE 12 T F)

EFBEA SPR3005EEL
82%
53%
W
24% || \J
4%
202419 2025/1 2025/5 202519

ZERERIR: Wind

EXHR

« (—F=REERHE) 2025-05-02
o (HEUESK, FFEIAC) 2024-10-26
« (RERR, —FTEREBK) 2024-05-06
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REMR | AFRE

MR 7R

I\ MEREMEIRE. BRRMTIERRAZ B TBENAQEZ, TR &%
NE B SRR ERFRREITH R AREINEINE KT G~ ET L, A8
RRRPIT I B BT FRRINEIRE;

2. FMERIE ARG . FremfALEEs, NEARFAARERES,
TEN AL EBRAZL, ARREIHFRPFL LA R RN

ERERETRIRAFEZEENH
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REAMR | KRS

Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3347 3983 4779 5716 Km&AE 815 1573 2145 3222
[ER147%: 1624 1974 2308 2755 X SMEEAR 1378 1378 1378 1378
EF 1723 2009 2471 2961 RUTHER 233 166 343 253
%E A 51% 50% 52% 52% 7% 1165 998 1071 1371
B F S ZHM 13 18 22 26 FftmkER 5 6 7 9
NEAM A 0% 0% 0% 0% HfhmshEr= 95 109 98 19
HEEZE A 234 271 311 343 RENEFEEIT 3691 4230 5042 6352
BB 7% 7% 7% 6% KHARAIRE 508 571 640 708
B A 106 116 139 160 HREMEM~ 0 0 0 0
N2 ON 3% 3% 3% 3% BEZEEF~EI 546 639 707 730
&% H 871 1036 195 1315 ZFE™ 65 79 95 110
%EMIA 26% 26% 25% 23% BE 79 77 76 74
T4 5 %% FA -35 -21 -32 -36 BIEATERES 176 176 176 176
%E WA 1% 1% 1% 1% HthIERsNE = 706 649 582 518
M BFERERSK -131 -140 -100 60 HEE=EiT 5771 6420 7318 8667
ERRERK -1 0 0 0 FEHALEER 37 61 89 117
RARMETEHRER 1" 0 0 0 RfERIR 316 342 299 389
BrEkE 31 60 33 40 FRUKER 0 0 0 0
B FE 485 576 827 1200 Ry{<THR LM 358 375 462 542
BN 14% 14% 17% 21% MXFi#E 16 23 26 32
B M 0 0 0 0 HftiRapfift 142 141 172 197
FASE 485 576 827 1200 REIAEESIT 869 942 1049 1277
%E WA 14% 14% 17% 21% KHAEK 34 34 34 34
P8R %M -6 0 37 78 Nt 0 0 0 0
I 491 576 790 1122 BIEFFERMAR 57 57 57 57
JABFEARREAENFFE 500 588 802 1133 HfhiEmziafs 212 212 212 212
DEBR R -9 -12 -12 -1 ffRAL 1172 1245 1352 1580
EPS (jt) 1.06 0.95 1.30 1.83 FEFERARMEENG 4609 5197 5999 7132
HewEXR (BET) DEARARNER -10 -21 -33 -45
2024A 2025E 2026E 2027E BRZHRANZS 4599 5176 5966 7087
EE AL PR 549 948 794 1290 MABRBRAENE 5771 6420 7318 8667
BERERREENS 0 60 33 40 EXFER
KHEARBUR & -85 -62 -70 -67 2024A 2025E 2026E  2027E
mARMZ S, -240 -210 211 211 SRk 1.06 0.95 1.30 1.83
Hith -938 0 0 0 BRABNER 1.16 1.53 1.28 2.09
BEERDMESTEE -1264 213 -248 238 MARR 77.01 7658 56.14  39.75
HEME 0 0 0 0 AR 8.40 8.66 7.50 6.31
RS 215 0 0 0 EV/EBITDA 66.08 54.63 40.68 29.53
RITEERBE CRD) 71 24 28 27 BHEFRERE 87%  92% 11.0% 13.1%
ERMA -48 -1 2 -3 BERFEE 10.9% 11.3% 13.4% 15.9%
Hith -24 0 0 0 HFIR 14.9% 14.8% 16.8% 19.8%
BEREDNSTPH 214 23 26 24 EEffRE 20.3% 194% 185% 18.2%
NERRE (RELEETINEMH) -500 758 572 1077 BEFEEEX 0.64 0.65 0.70 0.72
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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