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4R34 ThelnsightPartners 4638, A IRAEEM T HAAL TR 2022 549 4,832.8
AL # 3G K B 2028 4749 22,7042 1L £ 70, AAFHKEH 29.4%. W FHBEA b
RAEBAFEFT, 2016-2021 FAHMIE N X &L B HELK, b 631LAEKE
15112/, F3H F 35K F 514 19.10%, Tt 2025 F A3k Bk WX &% i 3504
3| 233124, 2021 £ 2025 3 43K FEH 11.45%.

ARHRF R, Al GRBEFBEHRRGREAR, SHERFRERQGHRTT
BHIAY AAE| T H S84 A . 3 CanalysResearch 448, 2024 4%, A%
FHRUAH LS T ERLFEK, BEX 193104, REK 4%, 4 2022 F
R, EERFERIEK. PERALSKRRRANTFREFXETH, ¥FEAH
KT G EDEFERRA LR K ), AT A A AT 0z T ATVRA P 693
K. 2024 R, BAKFRTATHERE 4317 746, FliEK 18.8%.

HF 2026 LN E) ECTARE R BENHT —RFEFTR SoC L HAME,
HAFRFRAFRBRAEF SR ARL., 287 KA G BIRARESRY, &
“MAZ CPU+NPU+GPU M s b St fe A A %%, #R/IT T BFiE L 5 IRE 475
B FIET, EROKAETAAR TR T EERASE, nE, HF5FEREN
e, sbob, )it XAe KARK SR A B, R AR 2026 SR AT FIE E.

B5: 2022-2025 F0035) & M BERA L F BT MERAE  B6: 2022-2025 03] LM BEA L F MBI b b &

FHK (FL) HERRT K
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2022 2023 2024 2025 2022 2023 2024 2025
A IRASE  BMERTIRGA 55 B M BRI, ERTFRSH
FAB R Wind, FRRIEAFFR T FAE SRR Wind, FHRIEAFFRFT

BE 2026 F 3 AR, NaEEFITEALEH A 15,228.02 5 7T, 42 2025 4 3 A K F
PLIE K 29950%, HP BT THMEH. BFFIGH . HRWBELESH . BFRFR
BB EFITHE LI K 344.97%. 951.57%. 265.74%. 405.76%.

] 7: B ZE 202653 AK, NELEFITEALH A 15,228.02 F 7L, 3K 2025 % 3 A KFE 3K 299.50% ( F )

Rl EshieE
BFFMACH 3,134.38 20.58% 344.97%
BT IR 2,895.42 19.01% 951.57%
B SBARG R 761.31 5.00% -0.69%
R IR SH S R 5,615.90 36.88% 265.74%
HRTHRGA 2,673.07 17.55% 405.76%
A 147.93 0.97% 10174.80%
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oot NG ERBRARAAML, ZERBHXNABEEFT—RKSHETRFTFREH
o AloT 2%HACH, BRESRESES.

H—REUEFTRTFREA: AR ZARACR ERF F RS B
~°““T%"§ii§t€>ﬂ‘?%'£a‘<éﬁﬂi&£%‘%% FH, ZRE LB S AF KSRy

FRER AR, BRA Emp 42 1Y, LFET 6.0 #474; KAR CPU
(DSP) +NPU 34732 - H), RAEEIRRAFMA Al ZHE S, A ENE L
#F—KZH2E GPU, A F B4, 3D BRI THRFZTAYE, #—AEEZ K
EGALEAS); ABERBERLT, RAFREAERNFRERAEA TiHF. SkF
W) E MRS, SRR ESHA. A KAE. HER. FREFHH
FIELEA IR KGR A B ARALFEAE ), wRIRFNH AT F BORE LR A E R
2 AT HeAAE SOC LA .

AloT &4 ES K KRB RIAE A+ B R 5% 7 A 45 68402 3h & R 4945 %
B AT 6 Kbt 7 AL AT By L 1% R B AU e Amd b BRR @ @) EALIRAT R A9 AloT
RGAFEE R R AL ARG R L4 WiFi6. 5T 6.0 L&@EH#Ew, #4EE
BB T RARIIFERIBELEMBERNAN, REFRA EABHELE, TF
RACIEAT iR B An h#e5 RAESRAT, LI IARN B AR, SR E 5148 NPU,
XtaiRFA Al B 7 PUEREPRLIN 20 fF AhAE R, 12 2 %6 X AF B % 350048 5 7L
M A BB RS FFE HFT—K GPU, AT o a9 & T L3 09
£ 1CD 2%, #RALLE%. 3D BRI THKEFETAWME.

&8 NE FUBAML, FEFATRUNABBEIH —KSHEREFRT RGN F AloT A% FER

ERX 212 2 EX 3R F S & Fod FHARE B R %%
1. AHEF 60, XFETEMEAR, EFFH 1. DAC 5% i£ %) 120dB; 2. ADC BAKER
%‘fr KRZM S #%; 2. KA CPU (DSP) +NPU i M, #4%5% 13=Rbik 3] 110dB; 3. RABEF AL 5 GO I F £
TR KOETMAAIZERS; 3. WEZHHAE GPU, #4 H%E 5T 10dBm; 4. B FHKR B R BT F R,
& H BARE BRI 4. N BERAFAE R BFAIRE; HUE) T 95dBm; 5. LCD IR3h&k K . Al IRAES
5. @it BRAEK; 6. AESHF LCD Eahikn Iy 9535 480480 "
1. % ¥ WIiFi6, # ¥ IEEES02.11b/g/nfax; 2. #4FHE 1. WIiFi R KL 45 % 19dBm; 2. BAKER CARE::
AloT 344 F 6.0, AFEFITNEAR, EFFH #%; 3. WIFi KR HZ-97dBm; 3. DAC 5 A ”)L”*#f
Ny MESHEA NPU, RAESEXRE Al F A, 4. WEZHF 154142 120dB; 4. ADC 13%kib B AR B, REE
H.264/JPEG IR G AHAESE; 5. &F . SRAF MK, £3] 110dB; 5. X4 % 3 1080P AL . 4%;%\ 7E
6. NEXSEREDERFTAA MR, WX T 60 B " RERME

FAPRIR: 2238 Bl = . T RAERAT R AT
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13, ER#AREH* KA &+7 i, BEBEFH LT HEEK
17.45 127

28 KR EATHRE TR REATR A G, BRTHREKFTAHAISBA*
LA B T G A %ﬁ&?k%mE/WW 4 S R B AR B

£9: NAEEREPERATHERAZTABAILEE ZLREB . FREKRSHALRZLWLFRE . AloT #H%
THE & R AR B = L ALIR B

EEFE&BATRE RERLFER (HL) MRAEEREETH (FAL)
1 &R F M A RE = AR B 38477.57 26257.61
2 T G H H BB~ LT R 24268.68 15181.12
3 AlOT i %3t % B BFE B = WAL B 18456.94 15000.00
At 81203.19 56438.73
FAEFRR: NE) ot FHRIEAFTR T

HRAKRTABAA LA LR B HRNBEFHER TR, #—FRARA
KB FEREEH. ZRE FRAH—RETFNE R FH—RET F4HE R A3
"4’&%%41% SR 5']}1‘:9, K FimbktE LY, STNAZ. IR 3 ﬁ‘éj—‘aé
ARG AT R K. AL B 4% CPU A%, DSP M4e. WEE KN A. 4 NPU,
BRI AGEARB AN AR TEATERRETNE K é-i%2$%%ﬁﬂ"&#,
XEET 6.0 FARA, ALK KB MAL, 3 KBEH T, BARRA T TR, S,
Mk, EATIRE S oy @A

£10: FRAZFIEAABET LT B A RNIREHGER &, B—FRABRARE S HHEEN

ER 370 EX-N:F3 & T FAKF B %%
1. XFEF 6.0, IFBETFT2amEAs, BF5 1. DACAE=RLiAZ] 120dB; 2.
4%, 2. & CPU (DSP) +NPU :‘;;Ei 2#), DAC #r 25 % K F 50mW;3.ADC L ARKF &

F—REFFAN REZRGTAA A ZEES; 3. HFFTRAE 155RLiA3) 110dB; 4. RAET L &, &KAA & ;Wso%viij;
SR HiliE; 4. iﬁﬁ&%%ﬁ%ﬁb&%xi; 5. fRIERT S FE ST 13dBm; 5. KT SR EAR F s
BFFM; 6. ZXAUNENC g, 7. AEMR XA T 99dBm; 6. B F %K 735
SR E SR b F R T 4mA
1. AHETF 6.0, X&FE T TAmBESRE, B FF 1. CPU £ KT 300MHz; 2. DAC
) 4%; 2. KA CPU (DSP) +NPU & A& A, 437%Rmik3] 120dB; 3. FM B #HARKFE EFEE. A
F—RETFH REGERFINA AEAA; 3. SFF Rfed ST 3UVEMF4. ADC 2RIt &, BIA & KK G
SR wilE; 4. AFRARTRIEFT KL, 5. (KL X2 110dB; 5. RABEF AMHEFE Skt AR
BT EM; 6. HRBEARIKET. HMAAA FHTF 13dBm; 6. EFHUIHKAE  #3F '
2.4G F BN J»F 99dBm

1. AFHET 60, AFEFaMEH4E, EFF 1. DACIE%RILXZ] 120dB; 2.  #HAKFELR
F—RALFEH 45 2. HBFSE CPULEE, RELEXF ADCERibik2 110dB; 3. Rk &, KAAF KT LK%
& H RBREHERS; 3. &BF. ARAFR; 401K BFAHHEZHT 13dBm; 4. B SR HE
A RKFIN; 5. HIAEAA 246G FRABEW TR HUL) T 99dBm )
FH R R a1 . FFRIESAFR R
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M4 5Gi#15. MIKM. Al+F TR T 9EROFEEK, FREBITLR
& R WIS T AR AR I, ARIE T B F AT A K A 6924, 2019 F £
2022 SF-#A0), 2K E R 34 T L AK R R SRR E . 2023 P E & R 34 Al E R
X 12276, 9 L ANK T, Flre3gK 2.3%. P, &3t k4sE %H 5470.7 1274, Rk
¥k 6.1%, MBEEXRYTHES. BN, THTHERGFE LY. HAY
U AR L H 38 B 36 EVA R Al R R 69 IR B akA, MAMIES) T AL
@R EETIIRE . B RACAE T A TEN LA iR, MR BE S FAG R BT
TG REELRGH . FRTHESH . AloT AL ES K 5 7 S0y T e
FLY K.

Fit 2ok EEEEA PHIEBIK 1745104, %418 3.08 10, KKEE~
AT E IR RRFIRBEAIRE AR B " KR T B R A RE L
B> Fo “AloT AL H G R LB WALRE ", 2ZZHH 2 5, FF
THE.
A11: R REBRTEGFABHEEI 17451074, A4 3.08424 (FA)
A5 R B % 4 A AT
ERIX PN 92,000.00 94,000.00 78,500.00 66,000.00 59,400.00
A F)E 20,120.88 18,887.97 7,632.03 9,950.48 6,622.51
ERIX PN 42,000.00 46,750.00 46,750.00 36,400.00 28,800.00

1 BRAKI AT A LA A

2 FRF MG H I RASE LA E -
A 7,072.93 9,616.12 12,288.23 8,892.12 4,081.60
- . FlMON  40,500.00  44,000.00  44,000.00  38,700.00  37,800.00
3 AloT 43t 578 i BFR B = kAL B —
A 3,618.95 5,516.87 7,442.69 7,616.21 7,032.11

kg 174,500.00 184,750.00 169,250.00  141,100.00  126,000.00
A 30,812.75 34,020.97 27,362.95 26,458.80 17,736.22

ot
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2. A+ A B FER, SoC ERBARAB+ERFZHK

21, BARHH#S+TLHENRE, RARELRBITTHER) H

TR T — A A BT B, AT BRBUF R T AR A T AT
FO SR E . B, AR BFAMAAK LiE—R, REITEEFFRG AKX
IR R EFHBEERIANE A, RABRAITE SRR HA M, 28+ F
KR, BRBIET U TALERALHAZ & ey TRk, ERHT—NERRM
RzeFEE NN ETEAFE.

AR ARG T T L HA20938 5, B AT &R BRI R S A4 KA,
T ZHAACH R EFARE TS HZ £, At TGS 8%, F&
WA EIRAR BN, M E A, AR, ML, HRF S m AR E RGBT, EXR
B kb 3973 8) T SR MR, ERA ARG FAE & A s H At

INGEA bk TR A, EmBIATL 2O iEERBRKIKIT. RV EE
AR UL AT MK = KR

B R IRARTHAL T A T bk AL HA %, R ITS R AFR. ki, BARERL
LA BT IR, ERRSL. BEA. AEAHE, EREBHKHEIERAATLE
A, HiE, BAREASLA LI ER, FHER, LE EASE, ERBBKITE
MK EZ SR 69305 MK, B AR LA £ RAH. @5 e, KeHE.
L. RkEALE.

B7: &muik= ke

s 4 d— . - PR " e HEL B
JOBBRE rmnn EUEE g Poommn s
(Drusricon i@ % G ik } : TN } JiFEi ke
. [hBe wxme : . SMlv& i @R ; Ansienes  HRLERH

Tk R R 8 BB B

B AT R BT 2 X G2 A I, Fhitdl £ 2K Fe9H Fabless
X, IDMAEX. Foundry X 5.
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BRI AR A IARAT & Lty ek Ao P2 —, X R ERZFA4E
RERAB G AR, A KR, EREERREA. EHEREFLE
BT FFMEEELE T 2mEZNER, AT —/AB RIRMALE AR LE
SR ETERE, 21T 60 RFHLE, ERVUBCRAINK B 7 A FFo R RAHL
HH P LRI VAR BRUBATLTHLAZ, GiEEFaTF. #FH
1. M4id1s. =it KE3E. ATHRE.

AT FFRT HLitmr (WSTS) sitsdi B, 2016 4% 2025 4400, 4
RERBBAT L TIPS 2,762 1CETIEE 7010 10 E74, FHLLEEH
10.90%, ERFHREH, MELMSHK THIRHEH, AEEZHE., BEISEH
PR, WSTS it 2026 FoRE M LB T HIMRIF LI K 101.48% 5 14123

1L £7T.
A9: it 2026 SFAKER LR T HIAEK K@K 101.48% F 14123 10E£ T (1T
£7)
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ARIE P E F SAARAT A K A 6 %38, 2019 S £ 2022 SEHA1E), K E E R w54
W 4K 4R BB AEAR . 2023 S0 B £ R B4 Ak AS AR BA 12,2769 L TTAK. T, FlEb
¥k 230, R, Kt HH 5470.7 120, FlHIEK 6.1%.

B 10: 2023 &% B &tk & B h 547071270, R, 6.1% (124)
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BRI R RS T % W 363 MK Ak

FIERR: FEFFRATLGA. NE) BRI B, FFRIEAR AT

L REHATL T F 05 F R VIELT. BEBIE, FHEMNKFFITE, LP,
& R IEZHAT L B S R IR E Mk, ZE &ﬂ%fﬁ%iéf&&%ﬂ%%%
Fadd e @y E R, FLABOTEEAF T RAGE R Foe. EARBRBTHATILZ
A BARE FRATIE,

5 eRERBIBAT LR AR —, AIREREIEZ AT LT G PUALL F 7] 7
AR Z YL LY. ARIE ICInsights 4048, AIRE XTI T 354 E 2017
49 1,011 10 £ 7T LKD) 2021 4 1,777 10 270, A 408K %% 15.14%.

B R RS ey g kAR, ER BT, 5 B AR Fe i EOn R AT
AT dG 5 By E RETARAL, H P EREIIZIT R AR E ., BARRE, ARG
BZ AT P B b E 2R ARG, ARIE T B FEFRAT LA 6 3B 4T, 2023
S, 3R E AR W AR Ak 4K E HUBEIA B 5470.7 1250, PR B L E A 44.56%. 3K E £,
o, 345tk 22 A8 3t L B B R Rk, RAREBEREHBATEEL TR AHE

e N SE S
B 11: 2023 %#3% B £ & 0344 b 45 £ WAL 3] 5.470.7 12t (f24)
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FRT R, DARKEFIN (TWS) ARE R IR Z 64 8 3L 82 Wk,
E3) T T e’k d KA SoC &R ATk R T AT K RAEEFIE K.
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FRAAEK, BFENEFRHE. AT T @HE N T Rk o) LN,
BHER, BT FMORAERN FOTTHGELL 0,

2016 T ¥4F, MAF R AirPods ¢ @+, 35T FAHAN “TWS” B4, TWS
( TrueWirelessStereo ) H-AULXAEAR A B L& T FA, & EFAE T ALK S X E) 3
FHA I F T, AERNFNETEFHARIKRE Z%, FOE—ANAALER
TAR., HSHERGET T4, TWS FAER T B 892, 75488
T BRI HARGA B R ALK T

2023 VAR, AHIEFAI fete et BAC ) R ALY, T L3 T AL
B e 4 OWS FFpLX — 23 = . OWS ( OpenWearableStereo ) F-#u XAk AR A 7
ARELEFTN, FRARXNAELKFAMA DA SEERAGER TR, RIEGHF
R RAA R R, IHIINEE F A, RN E SRR RN e
ARG, AT R TAA 6 KA RS TATE . R A LR R. #om
il LA SR EFM, OWS A KRALKFATA 2HE, OWS FRXALKF
b KA | RN A R e kAT —40 0948 S A,
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1&h#E T 5474 (LEAudio) iET B FREE, #t—FAE T ETFTELKE
B B AR IR GG T oA, 2018~2022 5, IR 2 TWS ALt M 0.46 124 £+
% 353104, F A 5K EAT) 66.44%., 2024 &, AR I TWS FHud 585 4 3.32
124,

B 13: 2018~2022 4R TWS FHE S FM 046 106 LA £ 353106, 4
A¥ Kk %k %) 66.44% (124 )
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Sk kR CanalysResearch. 23] BJXH508A 3. FFIRIEAF AT

TGN EEA BT 26869 SoC &k, AR FE BB R XA R 1%
iz 5 ’J"W‘Jm% BT FAI — s A R, KT LRIl T
AR FEEH (R pEA); LFRMA RN G T RETICE, T35 L d
AT —EFREZHN S PEFTA(AANARANA LY F L), FREW. HEEEH.

ISP BT FARAT S ZEATRE. FA. BIAEGHFZHHZ, RAL
REEAEE. T4 BRY O ETZHRIS.

HAEATH AR GRS EFRALEM GRS, BATETFAENG A
ZHF @R, BIRAR P BILEETR AN T REFRRE TR fTAENE
FEAS, ARIRA B R A5 F 8 69 F 2 I Rortlag Business Insights 4211, 2021
AR R E AT HHORENHE T, TRITE] 2028 A K E 3424 1L E A,

FH A RELE] 21%,
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2021-2028 B ¥ K F 45 21% (£ )
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Fit

R T BRI GRS /ﬁtﬂﬁf* hde. MG Hdu, TOLFEF ROF ded T8
&, BLEBAREN, FEOERBRERKMEEA, 48 F RIXET ISR N
M EIEHT *"ﬁ‘éii%‘% e, HERAYTEEENNE. ALEFD. KRR K.
FALFAL Boh IATFIH S AR, B AT LFRTFRXGH 2B S TR
Rk &. BT AR FeFIr. LB XETE. FRIRES.

IE IDC 38,2025 J’:F/\fk'r FHRIZSE X ER LK 9.1%, 53] 6.115124 .
Ho, FHeF & 2025 5 &34 2550 7 &, Bl e3g K 21.7%, & 45 FIRE K 14.7%.
it 2026 F T F Kk & & & R B R LI K 2206, Fit 2027 L) HbIE K 2.8%.
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25 BRAHY SOC % A TORE A R AT A, 132 A T &40 eIk,
TAEHAATE IR QA R) PRABA R A A5 R A LI 49352 A Fo
RSN, AR B s R 5 R B AT I RAT Bk iR, IR A
B, HATHE. ARk, FAALY. WEHELR DAk, K3
R HAERRAEARE 7. WRAGRRNR LIRS A B
WOZ, BRGE. R R, KhE. ANSBAE SoC A LEE M T LM E,
R 6 IRk £ R QAR IR E . RIMRE T . ATEILRANE,

WRERERIBAREATSERAGF, HHFTHREZR L, RE P, 5%
MR A B IR S Rk G, AREREALE. FRBAF TR, BA
RIFANEAL GRS, )1 FnfRie, 47iE. 2o, PROREAFTIE. L5k,
A% ARG AT RREZ T RAMIER 6 R, AR S 094 s it
AN REAZF, Ik T AN B wAEZ LA AR,

HHR, FETART LR R S AT E LT LI A E G TBTER, &
BRREFEROFRFEEK., BMREELTHRRENEAMK, MAEARZG
BYIRBR T, AL EAEE KB RARIRARI, H FamedE RIGHED 4
KER RIS & Fra e £, ARG Statista 694638, 2022 SF4IRA 4L K E T HAALS
1,175.5 1% 7L, 2018-2022 SF 449 5434 K F £ %) 20.52%. 4R4% Statista Fm|, 2027
IR AT ) T LTI T VAL B 2,229.0 {2 £ 7T, 2022 4~2027 6494 5.4
¥ K E 4% ik 3| 13.65%.

B 16: 2022-2027 it LR R EE T HIAENF LMKk F ¥ F) 13.65% (1T

A7)
2500 r 1 40%
1 35%
2000 F 1 a0%
1500 r 1 25%
1 20%
1000 F 1 150
500 f I 1 10%
1l
0 : : : : 0%

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
AR E TG ——vyoy (F i)

303 ROR: Statista. 28] BBIKHLIA B . T IRIESFF R T

NGB BEE GBS AR B £ 8 046 RASHIE I ) R 03B TS R ARE
IS, HAG RS TR QST IEET L. Type-C A XHFA. BHAIRE

b
9]
. EEEIE ST,

R, MAERE N KA AT RKOIRG AR fesn Fnt T4, M
AKX AL G AW ., A BT EBARNER, FHHREET, BFX
& RREAH F—t)F¥ . CDIVCD/DVD ek h S 4t fim. £ bEvh. FMNEF
AL, RESE, HXFEHEREE, BIFAMTFEREAFE, LhHER
AR SRR T BT, RRT FMG R FARA ZRARC R ERENK

P S sb B IE B @ 0915 S AR K AR AR ) 21 / 33
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1838 K . 2017 5F-2022 4F, & FE ik &AT L B 1A 3,104 1203E K £ 4,240 1L,
G YK E 6.44%, 2023 AT Y FAEYY 4,451 10T,

B 17: 2017 $-2022 4 E b, F ZvAi2 &ATL % FHE A K E 6.44% (ML)

5000 [ 1 30%
4500 | 25%
4000 |

0,
3500 | 20%
3000 | 15%
2500 | 10%
2000 | 5%
1500 |

0,
1000 | 0%
500 f 5%

0 -10%

2017 2018 2019 2020 2021 2022 2023E

e P EER2EFER SR THAE ——yoy (F4h)

HAERR: FELTFathe., A8 BRI B, TFIRIESFFLHT
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3. RESC+ERLELARE, FEFEFRSHITFHELKEN

31. RERZAGKSHAERERZT, BRAH:E L ERGE”

ARERBA—RLETRARALH (SoC) WERLRRITSL, T E2RHEGIHE
FEIR. FERT R FRYIKRLEFHKR, ALRTHRUZISE. GREHRE
BEREGER Fan, NG RAR AN RIFER L LRF, BT ARA R
BHHR. FM. AR, BEREEREFHAMNFE AR KL,

28 BT Ak FofZ BRAIGAZ B RAR “Hl i L EFAEE” ik, 03] Rz E45,
I A — S AR 0 245 B, BT ISR, AR, FERER L EE
PR, FHAFFEAAERBATEAARLAZLEN, BFHRT mEFE 4 SoC &
B RK, FAARF AL BN, 3& K GFEARAH 8 ) Fofe AL LA
KRBT L 20, N8 ERMEGTER, KAFHERK, HREK. FTRIEK.
MIABEA . R A BEARFAREART 2 SH AR, BRE2025F12 4318, »
S| A AR K R EA] 398 R (4 9 FIBLINK A EA) ). M BIA B LT 66 FAK
SR EAEAR 205 TR

A18: AEMBR—EXFETARARALH (SoC) #R A wHKR AL

SakEi EERA Type-CHiL ARk

4 ) © o
=) y ~. i K it £ £ Al gL % 17
v <
levﬁ.P . ‘f w ¢
v @ v } TNS/ONSH- 4t & F Hin i F 8 A &R
J X X oF <
() @ V i frELRM PEE t % e
o) ¥ e Gy 5 B
P o o FYEE F¥E4 7 i A F K .
@ @ v v ’ - a ‘ - ”’ & 1: /;
[ D - O | H -

Tkt kR ) BB B

2 8) HEE # SoC & ﬁi%mﬁk%° S R -y i%%%ﬁ%ﬁﬂﬁ
K. BFZHSHE. BEeFas 54 %Eﬁékm‘»)#ﬁﬁ:\)ﬂgi?%

ilz /\é]’g‘ﬁﬁ ):Llé"l]}ﬁﬂ %/;i &[‘)ﬂ%ﬁ'\ }ﬁﬂnﬂ:}’%n&n
P o AR 5

SHEFHFAL. OWS B F FAL, AkMXEFH
Mo FEXES FAL BH5LAET AL BHET Fhe. BFEHL. REZHER o

BA A H FA, HRIE T EA BRARIE T EAL. ENFEEAL. B AL EATAE. RRIK
I E AL
[y T KaF4. g, EETFFH. BBET FRE. RIS, KRR CPU MRS
FA. THEA. BIREA. BEEFA. RASRE AAEK. HoFg

T 4 sb A ) B S &1 6915 B AR E AR AR B O 23 / 33
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AR ELRBERSE

BB A AR R
AR REIEHF

BREHFA FRBSTR. ERENFA. HHIM. B RTFAM. HtesLd@m. CPU
FEF IR, FRIRE. FraisF ME%
KA1 ATE T, BaEES k. B3hEMN
K E M IRLSH S A AFE. FREEN. FREEEM @R, M AAT

]:m

M. CPU MRS . WAK. BRES.

o o #EuFg
ATH. KRR, RADET. AMF
% heiEF A, Type-C A &FAL. ZHURFA. FhE. TAELERTLEL. SEDHHY .
B SR R " N
fuﬁ%.ﬁ}%‘-}q—# :-;k;f—iﬁ/{i

FA R R 8RB B . TFRIESAFFR T

st F B P, NE W ERGHEND K. Realme. £H. VIVO. Bk, &,
JBL. boAt ¥ E&ME P ey sk, A TR E 9 > & F . 2023-2025
AR KB P AN E 2 E AT 4 %) 4 113352.11 7 7t 117237.80 7% 7. 94914.85 7 7T,
41t B %) 4 38.68%. 37.57%. 33.85%.

&13: NEWAEXEP B
HELR (FA) e
EAC)
I T A4S A A PR E) B R BT 21392.18 7.63
YT AL E T A RG] AR H K IR 20653.25 7.36
2025 4 Y| E 1 kA PR E) B KB 19730.44 7.04
R AE4R S FFARA TR 8] BRI KRBTy 17919.83 6.39
Y| T A P 8) A K 15219.15 5.43
4t 94914.85 33.85
RN T A1 kT A RS R K BT 26579.94 8.52
I T ARG AHA A AL KR 26055.75 8.35
2024 % R AL E A RN E) A X I 24614.80 7.89
R AE4E S FARA TR 5] B K BTy 22761.39 7.29
R T A FHA A B L KR 17225.92 5.52
&t 117237.80 37.57
Y| T Ak A PR 8] B A BT 26374.20 9.00
YT o AL E A RN 8] A K I 25006.38 8.53
2023 4 FI| TS A RN E) B X BT 24765.82 8.45
R AE4E S FFARA TR 8] BRI K BTy 19105.31 6.52
I T A A PR F) 18100.39 6.18
At 113352.11 38.68

F 4B RR: Wind. FFRIRIEASFTR PR

4ol A B IS & 6915 B AR E Ak AR R 24 | 33
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3.2, A8 BICEARIBF B K, 2026H1 B FFIE B BICE Hu+ 27.22%

2026 LFENG R FETHEH BRI K 27.22%, FZIGPNE Kk +2B F)
e h BRI, 2026 ¥ E) LIEIK 1458 120, FlHIEK 6.16%, HF, »
S AEEF FMEH FIVKN 516 1274, RIgk 27.22%, L 2L FERTE
35.40%; LHbRERT, Zk B FRE R 4.36 NF AL, FIPEANIE K+ A4
T E B

B 19: 2015-2025 &4k CAGR & 26.07% (427T)

35.00 r 7 100%
30.00 80%
25.00 60%
20.00
40%
15.00
10.00 20%
0%
-20%

T ——vyoy (&%)

HAER R Wind. FFIRIEAFFR P

2015-2025 $F2-8) Y28:4$)i8 CAGR i 30.90%. HF, 2026 £ FF. 3] £H)a
B4 A0 3.11 1270, Rk 6.18%. FA A% A6 Ririsd. MR AR GE
B, BERE. Bzl EERF. FRANEHWIL A LT3 2
LR, b TFHEEGEMHIRLSEE R Haa) R AEAINE R ARM . HR. k. =8
FrmEARGOEEN, NEARIEF GO SHEARE . XKEWLHEOTTFLE
B, AR MINT Redh B S R AT

A 20: 2015-2025 4F/3) Ja&44]i8 CAGR 4 30.90% (4Z7L)

9.00 140%
8.00 120%
7.00 100%
6.00 80%
5.00 60%
7 00 40%

20%
3.00 0%
2.00 -20%
1.00 -40%
0.00 -60%

W %\b %Q\'\ %Q\% SRS < VAN W@P‘ %@i’ W@@\

w25 ——vyoy (H4h)

HARRR: Wind, TR AT FT
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NI ETRERRABTINER . BFFHRLH, FETFREH TSR
FF. 2023-2025 4F 15 FALE A4S E BN 5 159,982.96 % /L. 145,396.05 75 A=
116,296.09 7 7T, & b3 4 54.59%. 46.61%F= 41.48%; Ik T & 46 K AH B AN
H| 4 64,817.46 77 7L 82,299.03 7 /LA 79,996.79 7 7T, & Fb oA 4 22.12%. 26.38%.
28.53%; HEEF B G A T A B RN A A 14,366.81 % . 24,767.77 7 A=
2me$mA$%4%%'mwﬁﬂmm Besh, 2026 EFHFNE) T

&R k480K 92897.07 7L, I 63.74%, I F E S MBIk 51590.09 7 T,
£ ¥t 35.40%.

ﬂ%ﬂﬁ%&%&*fﬂﬁ@&% JLR G A iz e AR, I F AL S
DA, HAFHETRNZE N T Rk EHRAR, HELTFTTHEFRIANEK
#KTW&OWSM%E%%&WQQ“Mﬁ%%?wﬁiﬂ&kﬁkﬁ%&?%%

8T M,

BFFARBARGERRNHTHT TH RS EARTH. HFXFTHG
“REA. RGN, BRI FTE Lk, NE BT AT RESERE. 1K
HABE R T AIC R, TS FH T ZRR, FERETRENTY &
HE, NEHEER T SMENETFHSH, TR THTHE T ZRA,

B2l: M EZRTRRABTFNEH. BFFRS

80%
60%
40%

20%

0%

2022 2023 2024 2025
W TWSIHE F HALE i W T F48 A it AR,
WA BEMRE R mEFRF R A LR

FIE R R Wind. FFIRIESFFR P

2022-2026 b ¥4 £ )& 554 28.35%. 33.09%. 35.77%. 30.74%. 32.26%:
VA4 A E 5 h 14.82%. 21.26%. 25.36%. 21.24%. 21.35%.

&b AW IE XS @ 6915 B R Faik A2 5 9 26 / 33
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B 22: 2022-2026 LFF£4] %554 28.35%. 33.09%. 35.77%-. 30.74%. 32.26%

40.00%
35.00%
30.00% | /\/\/\/\/
25.00%
20.00% /_/\—\/\—
15.00% [

10.00% [
5.00% [
OOO% L L L L L L L L L L L J
2 o A o 9 N N $e) X “ N
3 > N N > v v v v v v
O I I I I
— % 3 A %

FAERF: Wind. FTIRIERFFRFT

AR A, NE A RFRT G EABRIRGEF N, LA RBEARZKE.
A Yk T B B AR R Sh A B b MR T A A S, 2023-2005 A%
A 33.74%. 33.92%F= 35.89%, EA|FAAMRIFAEE. I, 2026 LFFEH
FEIG K 2A) % 35.290%, [k 4.36 A8 5 5.

B23: N AFRFRTHEARBNOLS ), LARRZARZKT

45.00%
40.00% |
35.00% | — )<
30.00% |
25.00% |
20.00% - - : '
2022 2023 2024 2025
— TWSHEFFMER — BT FHCAH % B R A
— 8] B ARG R HRFREA

HIE R IR Wind. FFIRAESHFR P

ANE) RAGE FERHF, 2023-2025 -9 A R EARARR. 2023-2025 44 E TN E 5
A A 156%. 1.99% . 2.34%; & EREXAEHH A 1.98%. 2.18%. 2.21%; M5 % A
#5551 4-0.85%. -0.51%. -0.28%.

T 4 sb A ) B S &1 6915 B AR E AR AR B O 27 | 33
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LR EREERE

B24: ANE) RAE I REF, 2023-2025 4 3% A R AR

6.00%
5.00% [
4.00%
3.00% r
2.00% r
1.00% r
0.00% . : . L L . . . ! L " )

L00% S
-2.00% *
—HERARE —FEFAE W59 A F

FAERF: Wind. FTIRIERFFRFT

B ERK, TR FRAEREINE T RS, 2015-2025 F3) HFL T F
CAGR 3% 25.00%. 3 ¥ 2023-2025 “F-#14 % A 45| 4 27559.93 7 7. 28572.38 75 7L
25844.84 7 U, AFE TR ES A A 9.40%. 9.16%. 9.22%.

B25: N8 ML, ALFAEKREIARTE KA (FL)

35000.00 - 12.00%
30000.00 r 1 10.00%
25000.00 r 1 8.00%
20000.00 r
1 6.00%
15000.00 r
- 0,
10000.00 | 4.00%
5000.00 r 1 2.00%
0.00 0.00%
2] © A S S Q N\ W Yo} ™ \e} D
Y N N N N OV 3 ) 3 v M
SR
w— AN —— AR E ()

BB SRR Wind. FFIRIESFRR P
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4. BATREGEFEBL

REHAHEZ—REITEAARLH (S0C) & Emaitikitdk, T 2H&ET
FAIN. WET R FRMIFLR TR, ALRTHRESIE. HRERES
LR R o,

ANE] R T W Fols SN 0 B R K F AR A, f I FEIS A
AR, CLEARZOTIHEA, 2022-2024 %55 FE A R ATLT oA .

W-

AR ELRBERSE

[ Bt 2N &) FRABAE B AT GE M BE A AT A F BRG H ATARR, 2026 L FAFNE) AETE T &
S K EIICN 5.16 1270, Rk 27.22%, L EE L4t ERAE 35.40%; 5
SLE) B, 3Z ok 24 R B LIRS 4.36 A o8, FIRNIG K+ B A48 H B EWH,

1) 2026 EF4F 8] 4k #7—Rsu M Al L F, H 9 JL380N/IL681N/IL280N 2
o) &) s AN Al KR AT 69 2% SoC A7 R, EA G A FEE . BT .
i kgEr . 2@ILE Sensor-Hub. #HE. EFMA. ELRBEEESFFTEHA
RAFERIL. 2) 2026 EFF08) £ O 2 RS F IES# — KA 6L F B SoC & h sk
L, ERF T R GRS T an e LR AEA.

MIBE NG b Sd4F &, HATIE AR, PAER, ESAEKE. BAaMwRes
WAE Ao )

£ 14: FIAT T HAE] #9HA
NE AR KA EX-2 2
688608.S AT 20154, ¥3xT LW, EBAFHRLLTIM SoC LA MWHL. it 54E, PREATHEETHF
M. Type-C FHL. #aEAFRAIHELTINLE, ©F 2020 F 12 A £ LBEAR ST LT,
688332.S AT 2016 -, EAAL TS AARINT, TEMNFALEFTIH SoC SR ML, &ith4E, T27%a4

18 &AL

F A+ 1R : :
H TWS B FAGE R, E TWS BFFMEH . BT FHGH F.

B A 688049.S AT 2014 5, BAML T/ RAKAET, Na) LR RAHE T FH SoC S A 25|, 245 XFHI SoC &k
H A7), HIEET XL SoCHH AT F.

Rk 688591.S AT 2010 4, B3MaF LT, TBAEMELTF TR, ERLURGH . ARE&EMHT L. &it, tHE
H MR QT L Rt B, &5 e AL T % SoC &b,

TR a8 RBIESBLE B . TFIRIEAT R PT

FAFR 3] 2026-2028 S5 )aHF 5 F)iE 45 A 6.42/7.52/8.70 /27T, *F A EPS 4
B 4 1.48/1.74/2.01 7T/RE, *F AL B AT PE %04 19.1/16.3/14.1 4%, HRA1ELFA 3]
VEAH LT FINE R ARG e Rk, BARIBRE (e AR 48 F 808 h 3 AR E I
PN R+BA R LE BRI, BREELTHIF TR,

%.15: A3 2026 5 B F ¥4E 34.0X

) 3 EPS (/L/K) PE

PAREE S BERAG  T4E (ML)
2026E 2027E 2028E 2026E 2027E 2028E
12 Z AL 688608.SH 218.55 2.29 3.54 5.13 40.3 26.1 18.0
A+ R 688332.SH 118.69 2.21 2.71 3.37 30.1 24.6 19.7
JE RS AL 688049.SH 63.00 1.63 2.22 2.98 22.0 16.2 12.0
K 688591.SH 62.69 0.60 0.80 1.05 43.6 32.3 24.7
Ha 115.73 1.68 2.32 3.14 34.0 24.8 18.6
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i1 90.84 1.92 2.46 3.18 35.2 25.3 18.8
AEAH 920138.BJ 122.70 1.48 1.74 2.01 19.1 16.3 14.1

FAERF: Wind, FIRIEAAAT (E: AEAREATONR G FIRIEAMALAT, HANSIE Wind —Z I8, #BERE 2026 F
10A 16 8)

5. X325
I FE B NS, e Ie B R A TARE ., AR S .
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FiRUEST

-
y
AR EABERSE
B M 4TRmEE
K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E  2028E
itk 2772 3662 4879 5584 6294 B 3120 2804 2957 3263 3689
A 429 1470 2655 3313 3938  ELAK 2004 1942 2016 2199 2453
2 BRIk 0 0 0 0 0  BLAALBW A 16 14 14 16 18
AR g E 2 2 2 3 2 EFALFER 62 66 65 72 81
FAT kK 0 0 0 0 0 #mEEA 68 62 68 72 81
B 751 901 932 980 1065 AL HA 286 258 281 307 343
HHRB T 1591 1289 1289 1289 1289 WM& %A -16 -8 37 -56 -69
ERHFK~ 1223 1066 1104 1195 1365  FABEMR K 23 -3 -12 -8 -12
ek dy 0 0 0 0 0 ki 126 114 105 114 115
) 52 % 153 144 152 186 255 A AMMMAEFHIE 0 0 0 0 0
PR 31 46 42 39 36 HEAAKE 54 60 45 50 52
HAdE MJJ i 1039 875 910 970 1074  KFERLBKE 0 0 0 0 0
K& 3995 4728 5983 6779 7659  BAA|E 858 641 688 810 937
AR ﬁ‘r 316 385 377 420 430 BN 0 0 0 0 0
43 5K 0 0 0 0 0 BRI ES 1 1 0 0 1
JLAT S35 B AT TR 209 238 231 275 283 AEHEHR 857 640 688 810 937
HA RS G 1R 107 147 146 146 147 BRAEA#L 66 45 46 58 67
R 19 21 21 21 21 HFHE 791 596 642 752 870
KHE = 0 0 0 0 0  YHEAMA 0 0 0 0 0
AR RS R A 19 21 21 21 21 BBEAE) A 791 596 642 752 870
Rt 335 406 398 441 451  EBITDA 872 637 679 787 908
VIR AR 0 0 0 0 0  EPS() 1.83 1.38 1.48 1.74 2.01
A 400 400 433 433 433
FARNAR 724 791 1380 1380 1380 2024A  2025A  2026E  2027E  2028E
B 2535 3131 3773 4525 5394
V2 BB ] AR A 3660 4322 5586 6338 7208 E LA (%) 6.5 -10.1 55 10.3 13.1
R AR RS 3995 4728 5983 6779 7659  EALAIiE (%) 28.1 -25.3 7.4 17.7 15.7
V2R TENE) 4 %) 27.0 247 7.7 17.2 15.6
KAVRRA
24 (%) 35.8 30.7 318 326 335
% FE (%) 25.4 21.2 21.7 23.1 23.6
NAEAER(EF L) 2025A  2026E  2027E  2028E [EEESeI=CH) 216 13.8 115 11.9 12.1
BEEHALR 455 513 541 666 702 ROIC(%) 21.3 13.1 11.0 11.2 11.3
ZF)iE 791 596 642 752 870  1EfxEkH
B Hesl 23 24 20 23 29 HFRE%) 8.4 8.6 6.6 6.5 5.9
W 4% A -16 -8 37 -56 69 &Rk E (%) -11.4 -33.7 -47.4 52.1 -54.5
AR K -54 -60 -45 -50 52 AFhE 8.8 95 13.0 13.3 14.6
TERELH -408 -123 -38 -4 75 &FHreF 1.4 38 7.1 7.9 9.2
A2 BIAR 119 84 0 -0 0 BERS
BEEDALR -1080 529 -13 -64 147 BRE SRR 0.8 0.6 0.6 0.5 05
FARIH 1 18 58 114 199 MK B R E 0.0 0.0 0.0 0.0 0.0
KA -1104 480 0 0 0 AR AGEER 7.2 8.7 8.6 8.7 8.8
A TR 35 67 45 50 52 HREAER ()
EREFHNAER -107 -3 658 56 69  BMUKEA (AT 1.83 1.38 1.48 1.74 2.01
52 H1E 0 0 0 0 BIRZENEAREEAHED 1.05 1.19 1.25 154 1.62
KA 0 0 0 0 FERET T (R 8.45 9.98 12.90 14.64 16.65
38 JE 3G e 0 0 33 PELiR et S
F ARG Jm 70 66 589 P/E 15.5 20.6 19.1 16.3 14.1
EERIA K -177 -70 35 56 69 P/B 34 2.8 2.2 1.9 1.7
P58 iR 732 1040 1186 658 625  EV/EBITDA 136 17.0 14.2 11.4 9.2
FAERB: R TFRAEFSFFR P
W 4-se A IE TG & 4915 SN E AR AR B 31/ 33
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#5798

CGEAHRERFHE LWL EE). GEAZRTVMBARHE LR TR L, (KT LEXFEHK, RIE L
AE, FRAEAIEZ ARG NEF R ARS (F H ), B b id N\ 3h-F & ik 09 AR AL 1E B 6938 T4 R AR
T E T HBRANTE AL G ACA, CoH-EBIXFTH . BEHIEE L FHBRNEART 46 H AHCA. CoayE-E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

B 3 PR T i FIARIRA9IX B, B4 EERAME, JF LIR! BaftiEeT e m 5 f s,

L-H7 7 = BR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG T LRIEA BRI A .

BEB I EAS
PR HLA
EA (Buy) it At i% F 5 % &I, 20%04 L
EAITA ¥4+ (Outperform) it ARRT 3% F 7 3% &I 5% ~ 20%;
F £ (Neutral ) Tt AaxT 3% R IAE - 5% ~ + 5% 19 K 3,

BAF (Underperform) | FiitAaxd 35 F 7 3% &I 5%04 T .

A% (Overweight) TR AT AR AR AR T 37 £ I

ATRIRE | bt (Neutral) AT sk b5 #AR T 39 R AR

A% (Underperform) | FRiH4Tk 55 F 4k 3% £ L.

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
K 300 54k (AL RATEEFEH A ALIE 50 F840). BRACEIREA BA I I ZHAEIRHOH ZomIE (A
BUEEATH) ) R AR T 1540 (AF3H T 45304769 ). R BOEFSHCH 478 500 A ATIA L 42 a- 4540, RATERE
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIFRIR R, RFRF T b TR
B ERH FARA R HIEF R TAANEZIREIL, e B a0 e MAR T Z2F SR £, &
KR ERE, DRI R NE 5.8, RESUUREZ TR RIS 4.
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W

Ve s It T

HAE 7

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.
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