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® 2024H1 kR LG, FRIEEERI A ERHEK, ®F “EN” PR
2024H1 2 8) LHEIL 9.20 107, FlH+37.96%, FIAE4F)E 1.52 10T, F
P+134.85%; 4edE A1 1.46 1270, RFHR+170.12%, £F)1F 4320%, Fk
+2.35pcts; 2024Q2 EILEIL 5.33 1270, FHb+52.78%, FRH+37.66%, SI)a+E:
HF)E 098 /27T, FIH+191.87%, BRE+81.26%, 4odE4%4)iE 0.98 27T, Bl
+242.78%, H+104.08%, EA)FE 44.11%, [ +3.14pets, IRHL+2.18pets. %
#FonE TR EESy &, R LA 2024/20252026 A A Fm, Tt
2024/2025/2026 4 )2-£:4-F)38 A 3.37/4.56/6.09 /27T BT A 1.91/2.72/3.49 1470 ),
it 2024/2025/2026 4 EPS 4 3.01/4.07/5.43 7L (1A A4 2.36/3.37/432 L), %4
AALNATEL PE A 35.2/26.0/19.5 4%, HAVEYFAE) = m4e 46 R B0 ) B W38 K,
® TR RARESEH T REEY RTREWNZ, LA RIE L5

S AT T AT E AN B0 TAT LR RS R B 28 P R AH Y
K, B BRIE K. 5T S A, 2024H1 & R EILE M 3814 B M & b 41.40% ),
Bl H+72%, £A4F 49.00%, F)rb+1.49pcts; 4220 EILEIL 5.32 10T (Bl b1k
57.80%), FlH+22%, £A1F 38.91%, Flr+1.40pcts. BB, % & FRAFHN
R TIRAL, BT E P B E P LA FRSG. ShEKRELRA, Na) 6L
FIFRE; NG RIGRARFFE 20%AE %, 2024H1 A4y 538,

® T AL LS E NG F R EEFLEY AT RKER

# Statista i+, 2024 FEHRFREETHENA 1L 1544 10 ET, KKk 55F
SFH AR EA I 11%; B &, 2023 SF28) #1 & A 4% RISC-V SoC ESP32-P4,
BEA Al$54Y &, £hHGHMERGZEGE AR, MESEEETY &, T
BREABY KEINAW 2542 BNV, METHEGAZESESE, NG 8
WA BHE K, FIBS, MAENS FRERGFSY &, N8 mKkah L.
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BRI ELMN— 12 & RATR 20224 2023A 2024E 2025E 2026E
) -2023.7.30 2 N (F T ) 1271 1,433 2,039 2,529 3,087
YOY(%) 83 12.7 40223 24.0 2.1
JaEE 4T (E 7 ) 97 136 337 456 609
YOY(%) 510 40.0 147.7 352 336
AV E (%) 40.0 40.6 437 434 43.0
H A E (%) 7.7 9.5 16.5 18.0 19.7
ROE(%) 53 7.1 15.6 17.4 18.8
EPS(#: /7 0.87 121 3.01 407 5.43
P/E(1E) 122.0 8722 352 26.0 19.5
P/B(f) 6.5 6.2 5.5 45 3.7
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K= AR @E T ) 2022A 2023A 2024E 2025E 2026E )38 & (B 7% 70) 2022A 2023A 2024E 2025E 2026E
AR 1709 1216 1511 1978 2649  FN 1271 1433 2039 2529 3087
N4 351 464 697 1202 1728 Bk 763 852 1147 1431 1759
LM B4 B ST AR 199 294 408 462 600 T ALFLA R An 5 6 6 9 11
BN R e 10 9 18 16 25 BAFA 49 53 55 58 62
FRAT AR 10 10 18 16 26 FEFA 60 62 61 63 68
HHR 449 242 175 85 75 BEEFA 337 404 489 594 710
HA R F T~ 691 197 197 197 197 MH%A 1 -10 -11 21 35
ERHE~ 374 988 990 987 984 K FIRIAMA -5 -3 0 0 0
KA 0 0 0 0 0 Hpuki 10 14 8 9 10
) & 3% = 60 76 82 80 77 AAMMEEFKE 1 0 2 1
PR 2 2 1 0 (V& & - 24 28 11 5
H bk K 311 910 906 907 907  FEKLEMS 0 -0 -0 -0 -0
S W -Xia 2083 2204 2501 2965 3633 FLkA)E 86 105 313 410 528
Rh AR 191 217 257 265 324 FAkIMON 0 0 0 0
K2 HHE R 0 0 0 0 0 ElshEk 0 0 0 0
JILAF B4R B S AT I 78 80 133 132 193 AHEEHR 86 105 313 410 528
HA R G 1R 113 137 125 133 130 Fifg#t -11 31 25 -47 -81
kR Rtk 66 74 74 74 74 BFHE 97 136 337 456 609
KAtz 0 0 0 0 0  JVHERAHAZ 0 0 0 0 0
HAb Ak RS f AR 66 74 74 74 74 V3 BEAE) S A)E 97 136 337 456 609
Rt 256 291 331 340 398  EBITDA 96 116 320 406 513
b BIR AR 0 0 0 0 0  EPS(L) 0.87 1.21 3.01 4.07 543
R 80 81 113 113 113
FANAR 1310 1359 1326 1326 1326 EEZLEHES 2022A 2023A 2024E 2025E 2026E
e & 460 597 934 1390 2000  ARKEERD
V2 BB R ARE 1827 1913 2170 2626 3235 B LA (%) -8.3 12.7 423 24.0 22.1
R Fe R RARS 2083 2204 2501 2965 3633 EALAEA(%) -58.7 222 197.0 31.0 28.9
V2R TENE) 4 Y) -51.0 40.0 147.7 352 33.6
KAVRRA
2AE (%) 40.0 40.6 43.7 43.4 43.0
A E (%) 7.7 9.5 16.5 18.0 19.7
LA REFR(E T ) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 53 7.1 15.6 17.4 18.8
BEFEHALER 71 303 324 501 510  ROIC(%) 47 6.2 14.7 16.2 17.3
ZF)iE 97 136 337 456 609  1EtxEkAH
I P4 20 25 24 25 28 RATE(%) 12.3 13.2 13.3 11.4 10.9
W 4% A 1 -10 -11 21 35 ERARE%) -18.7 -23.8 -32.1 -45.8 -53.4
AR K 24 -28 -11 -4 -5 RAHRE 9.0 5.6 59 7.5 8.2
TERELH -44 167 -14 46 87  &FHF 5.4 4.0 4.7 6.7 75
Rtz ERER 21 12 2 2 -1 BERRS
BRESDHALA 52 -105 -13 -16 -19  BRRFRER 0.6 0.7 0.9 0.9 0.9
FALH 26 49 26 22 25 KA E AEE 5.0 6.4 6.4 6.4 6.4
KA 72 -63 0 0 JLAT IR SR S 4 7.0 10.8 10.8 10.8 10.8
AR R4 R 7 7 13 6 H AR (L)
EREFHNAER -151 -90 -78 21 35 BROKEGRITREE) 0.87 1.21 3.01 4.07 5.43
s Mtk 0 0 0 R EINEFORAPED 0.64 2.70 2.89 446 455
KA 0 0 0 FEWOAF = (RATHEE) 16.28 17.05 19.34 23.40 28.84
3 R 3 Ha 0 32 AR
FANFRIG Jm 43 49 -32 0 P/E 122.0 87.2 352 26.0 19.5
A FETIAR -195 -139 -78 21 35  P/B 6.5 6.2 55 45 3.7
P43 B -16 109 233 506 526  EV/EBITDA 116.6 98.5 35.0 26.3 19.8
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B oz PR T35 AR G9IR B, BB RAME, Mg iw! BRfHEL TR S,

AT IT A

R AR AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F Kk TAEATRAT A KIEFFTA
RAGIE %o T RRSATA T AN AIE. 590 R & AIRE 49 5T VR RIRAR BN 69 4F F) B & @48 09 R 2 A2 74
ML B P RA SEE R ABRTITIRAE S I (R 8] 6 B . BTA AR AT I R AR AR ARAE A AN 3R M 49
AT =35 R8s, 1h, LR ARE T R HEFTILINEH LERREGIEA.

BEBFIPEHN
TR R
kA (Buy) FritAast % T 9 3 &I 20%vA L
EAIPR ¥+ (outperform ) it At i F 3% & I 5% ~ 20%;
F 4 (Neutral ) FRIHABRT T G EIAE - 5% ~ + 5% 18] K Bh;

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K I,

TP | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILAAH T

Z % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: IFBATEAVNRE BB 6~12 N AR, RS T R AR IRk R I, H o A BRIERREA P
K 300 $840. BB IRECA BRI I ZAIERICH ZHORAE (AR AR ) SR FE4 (41
ST 4E AL ARG ). RIRAEFREON AR 500 RAARTIA L L2840, BAVELRBIE, REHEAFTAM KA R F
8P AARIBEOFBAT A, BAVRA ) RAN IR AR R, A TR AT b T BAH FARK T HiEfe)k
IR TFAAGEIFER, tte B ATQHFCLEMARIITE B RO R &, BEHEAREERE, AR
TEIE 5T 8, TSR FER T IFRRIER 458,
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A SR, AR RTARAEFT 5 BAE SR 95 A A RS
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H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
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