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L AT (L) 41.57
—F R & RIK(T) 64.69/30.20
EfL(L ) 142.19
RABTAL(fT ) 140.65
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AR AL A (TLRR) 3.38
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A8 KA AR

CTFasE LERBEG, &Rk
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® E = MCU £k, 202204 kifsaiAE, ®E “EN” IR

2023 3 A 29 B, » & RH 2022 SFF4R, 2022 FRAEK 16.02 2T, Rl
+7.23%:; 12 £4 #1iH 3.23 1270, B 1b-12.86%; = JF 4 #1714 3.46 12 7T, [ Hb-4.24%:;
£ )% 45.77%, F) rb-1.66pcts; 2022Q4 ¥ & & 52 I8 I 3.46 12T, Fl+e-13.64%,
rb-2.34%; &4 AE 0.12 12T, FIHb-87.92%, 3Rrb-77.55%; i=3E4 A9
0.58 fe L, FlH-43.31%, 3#:tb+5.88%; £4)% 43.38%, Fr-6.15pcts, ¥tk
+1.07pctse LA E W F KRR AR LR E P BEH0F R, #4017 2023-2024
S oAb 2 TR H A7 38 2025 SF oAk Gy TN, F 4t 2023-2025 S )3 A4 A1) iE A 3.33(-3.75)
14.07 (-5.14) /5.28 12T, 3 & EPS % 0.97 (-1.10) /1.19 (-1.50) /1.54 7T, %#T
B2t 2 PE % 42.8/35.0/126.9 4%, A SIMEAE K& MCU £k, B %K= A
BX, ®EF “EN TR

® Bt E SR TN, RKHH AL

2022 F N 5] Tk 4] = S B 0L F) 16+0.94%, %3] 11.77 /e, &k 73.51%, £
# % 50.87%, F)rb+0.97pcts; % & F > =T ALF 1+29.88%, & 4.24 {7,
&t 26.49%, £41 % 31.61%, R rb-Tpcts. 2 &) VAL MCU ATk 3 2 6948 % & 2,
T MCU+it B4 i R ERAT READBRAT IR ; DA W0 6 S ATUSAR R a9 R 2,
A EREEEACREIL, REFRAFZNHLRETIE,; F54RE AMOLED
RRIEAIHEAK, & Tkl %K EMFH AMOLED & & . 2022 5, 2
S| AR % Rk 3.23 1L, AFRBANFE+22.25%, &b 20.18%. /8] 4F 47 4t
R34 d ARM cortex-MO+ 9 4% 65 0.1lum MCU i@ A = &%, 42 AF+H4REF
FE A TABRENTHES, N LR EERARK, C2XtHASET
2 S, BWAT S 2023H2 ST AR T . 4 8] 32 42 ARM A A 3R
WAHIEFRGE A B AT AT MR, TR Rs 5, TIMARRMT s &,
a3 A 29 B, N AHENE MCU TALLC T S/ANE Pofdsd, MK At
7 5 B 7 X ,AECQL00 9 i EiNIEAE £ BT,

® NeRT: &P BRI T HTF BRI FRKTAAM.

W %% A 5B AG AR
i 2021A 2022A 2023E 2024E 2025E
B AN (E ) 1,494 1,602 1,826 2,179 2,649
YOY (%) 476 7.2 14.0 19.4 21.6
)3 54 A (F 7 ) 371 323 333 407 528
YOY (%) 77.0 -12.9 2.9 22.3 29.8
£ F (%) 47.4 45.8 414 423 438
) (%) 24.8 19.5 17.7 18.2 19.5
ROE(%) 27.9 21.0 19.3 20.7 22.7
EPS(# 3/ 7T) 1.08 0.94 0.97 1.19 1.54
PIE(4%) 38.4 44.0 428 35.0 26.9
P/B(4%) 10.8 9.6 8.5 7.4 6.2
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nafEERHBE
P e WF TR 48 &
b L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1140 1296 1306 1544 1959  FLHKA 1494 1602 1826 2179 2649
A 342 404 758 664 1180  FARA 785 869 1070 1257 1488
R &Y YR &) 217 198 0 0 0 FLHALRMM 9 8 8 10 13
YR E 14 24 20 32 31 EFLHA 19 21 18 22 26
A K3 31 18 38 29 53 FEEA 46 50 55 65 79
oy 217 557 395 725 601  HAEA 264 323 365 436 530
Hp AT 320 94 94 94 94  WMEHA -5 11 -9 -11 -15
EARBE S~ 565 682 674 670 669  FFMAEHIK -3 -11 0 0 0
KA 0 0 0 0 0 HAukd 13 28 18 20 20
Pl 42 69 94 114 133 AAMMEE I E 10 5 5 6 6
RS~ 106 123 113 102 88 M HIE 5 1 12 8 6
HAbAE R T 417 490 467 453 448 TR ENKE 0 0 -0 -0 -0
# =& 1705 1978 1979 2214 2628  ELAB 398 363 353 432 558
R 364 460 276 273 327 BRI 0 0 0 0 0
48 M 0 66 66 66 66 T Eh 2 53 14 17 21
R AR RO AT IR 148 227 0 0 0 AIHEH 397 311 339 415 537
HALF ) AR 217 168 210 207 261 FiFAL 26 -2 17 20 21
ERS Rk 12 33 33 33 33 #AH 371 312 322 396 516
KA 2K 0 0 0 0 0 JYHEMAME 0 -11 -10 -11 -12
AR A 12 33 33 33 33 B dkA 8 %A 371 323 333 407 528
%At 376 493 309 306 360 EBITDA 412 329 370 453 580
JHMFRAE 16 4 -6 -17 29  EPS(%) 1.08 0.94 0.97 1.19 1.54
LA 311 342 342 342 342
AN 339 315 315 315 315 2021A  2022A  2023E  2024E  2025E
RS & 718 892 1045 1243 1520
V3 & S IR AR A 1313 1480 1676 1925 2297 F kA (%) 47.6 7.2 14.0 19.4 21.6
R AR I AR AR S 1705 1978 1979 2214 2628  ELAHE%) 83.1 8.7 2.9 225 29.1
V28 TN S)4ALEY0) 77.0 -12.9 2.9 22.3 29.8
FRFVE A
24 F(%) 47.4 45.8 41.4 42.3 43.8
%) % (%) 248 19.5 17.7 18.2 195
ROE(%) 279 210 193 207 227
BEEHALR 3 4 504 89 709  ROIC(%) 104.6 37.5 47.6 38.1 58.0
%A1 371 312 322 396 516  EEfREES
718 R 44 25 27 44 55 66 S RARE%) 22.1 24.9 15.6 13.8 13.7
w435 A -5 -11 -9 11 -15 A AR (%) -25.3 -22.6 -41.4 -31.3 -49.1
S P -5 -1 -12 -8 -6 ARFE 31 2.8 4.7 5.7 6.0
TERELH -398 -341 163 -335 156 &k 2.4 1.4 3.0 2.7 38
Az g AR 15 17 -5 -7 -8 BEBHRA
BT EDALR 147 119 -20 37 53 ERFREE 1.0 0.9 0.9 1.0 1.1
FARLH 128 102 36 51 66 Sk HAHE 8.0 77 0.0 0.0 0.0
Kz 258 214 0 0 0 RAKHKAEE 5.8 46 9.4 0.0 0.0
H A F AR 17 8 16 14 13 HFm#HE (L)
EXEHALR -93 -106 -130 -147 2140 H K E (GRATHEE) 1.08 0.94 0.97 1.19 154
48 IHE 0 66 0 0 0 HREBNER(RIIES 0.01 0.01 1.47 0.26 2.07
K 0 0 0 0 0 HRFTF(RAHER) 3.84 433 4.90 5.63 6.72
38 JLIE A 32 31 0 0 0 ik
FANARIE Do 39 24 0 0 0 PE 38.4 44.0 42.8 35.0 26.9
ERE T4 R -163 -179 -130 -147 -140  P/B 10.8 9.6 8.5 74 6.2
A 3 A 55 26 354 -94 516  EV/EBITDA 33.0 42.1 36.5 30.0 22.5
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTRIEARIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|
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