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SOUTHWEST SECURITIES

LG AR, LA EFLEE

B EXR

B4 NE) A 2022 F H—F AR, FAE RN 29107, Bk 6.8%:;
S )3 E4AE 03124, Rl 18.1%.

QLU HAR, £ARKWKE, —FHEMENERES, EmEpRT LI HA
BEHam BRI, NEEATIK2.910T, FIEK 6.8%, % I)TE 4+
H 0317, FHY 18.1%, HAKLGAKE, N6 26 AETIREY, BA
WAL T 4 AKRE. EAE5®, A5 QLLEZESEAENA 41%, ik 2021Q4
#A 3.6pp. HHAEFE, HERREY 32% (Fk-044pp), FREMESH
4.6% (Flrb+0.13pp), M4 % A& % 0.2% (B 1+0.24pp), #F £ %% A £ H 25.9%
(B tb+4.13pp) . AT K75 &, W T /23] A WiFi MCU 4738, & Wireless SoC,
BBt 7 & AR += 097 By, —FE AT K% A3t 42 N 7484.8 7 L, RlHig K
27.1%. &KX &, A8 BRRIMLY R AL, kK 21.5%, 24 F 2022
SR RAR B R a9 FIeT, BlaT TardE T ATk de ThE, BEJ7. RERF
FABEIE RS EFERS, MHRRAT AL RRIKE, HRATEWN.
# &GS, RainMaker £ILE kb, 2021 F N8 A %S K, »H A
H 3Kk X+ WIi-Fi 669 C6, % 4 Thread 4= Zigbee #9 H2, VAR ATiEMR B PN LAY
C2, 3+ C2%& A 4mm*4mm 49 QFN 33, #R KA T ESP8266. Flif, /3]
B %4 RainMaker = F 45 20T ALK, ARARRETH L., BT
F 2020 4 A kY 2 = % C3 40 S3 Emaklbsy, F 2021 & R Aty 3 5%
F A HNE AT BT IR

Hb BRI R, RBASHEBSESF N, 2022F 3AUREANSHE L
2R HF¥en, BAERENTEES, mESERRBERE, 5] LF AR
46 KIEshT %, B G3R A& ST b AR 2019 4749 16.9% %] 2021
4y 32.5%, I, NS FAEESWFE LR PRI, H4HE B2D2B 49
kAt X, #&F 20214 &, GitHub L% -F ESP32#971 B $ &4 ] 2.9 7 4%,
* T ESP8266 71 B # ik %| 3.57 & RAVAANE) Z L&, FAAAHLE
HA, Z&MA Wi-Fi MCU it — % &) Wireless SoC 34, TFifALRE B 5 T35
EJ7. RRREREARERRATARGE, ARADKALGHEK,

BAM 5R RN 7t 8] 2022-2024 ¥ EPS 4 A1 4 3.12 T, 451 7T,
6.20 T, Xt PE #1433, 23, 1745, %4 “EN” 4.

RIeRT: AT AL SE S Aok § 8% & KM KL RAHR M4 K e £ 3K
M = oo B K 3t BN B o

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 1386.37 1709.93 2509.32 3275.35

Wk E 66.77% 23.34% 46.75% 30.53%
13 B FN 84 AE (B ) 198.43 250.90 363.19 498.73

Bk E 90.70% 26.45% 44.75% 37.32%
AP H EPS (L) 2.47 3.12 451 6.20
% ¥ I H%E ROE 10.88% 12.24% 5.37% 17.88%
PE 42 33 23 17
PB 4,58 4.07 3.53 2.99

RAEAR: Wind, &bk K
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Pk iE5: S1250520110001
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##EF%: Wind

B AUCRE) 0.80
A A ML) 0.46
52 A M B A () 93.05-296.88
B AL ) 83.52
B8 W ([ )] 20.94
R4 F (L) 23.38

# XA

1. & &£#4 (688018): Wi-FiMCU % k
b 4 &3, A By R Wireless SoC
(2022-03-14)

2. K A4 (688018): b4 AT,
#H S AloT £ 45 LIk B3l
(2021-10-26)

AL TR B



S nnis ‘
soumves sacunnis F AR (688018) 2022 F —F &%

Mk MHHN 5B

#lEE (BHL) ALAER (BFR)
ERIS N 1386.37| 1709.93  2509.32  3275.35 | # #lid 198.43 250.90 363.19 498.73
& kAR A 837.35  1017.14 1500.65  1925.17 | 4718 5#dk 16.14 5.19 5.19 5.19
B b H A B Ao 3.56 4.39 6.44 8.40 M%%M -2.31 0.95 1.78 2.58
e A 41.82 51.57 75.69 98.79| | /& MALMIK 0.03 0.00 -5.00 0.00
F2 %R 327.18 376.18 552.05 72058 4 EEFALEHD -360.70  -152.98  -389.36  -351.92
W % 5% R -2.31 0.95 1.78 258 | f4b 179.87 -0.04 -0.37 -3.58
7~ BAABRE 0.03 0.00 -5.00 0.00| |2 EHEHASRAH 31.46 104.02 -24.56 150.99
HA AR 20.79 0.00 0.00 0.00 | F AL -16.93 0.00 0.00 0.00
MAMETHRE 451 3.77 3.64 3.83| |f Atk -102.75 3.77 3.64 3.83
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -119.67 3.77 3.64 3.83
# Ak A 208.36 263.46 381.35 523.66 | fEMEH 0.00 0.00 0.00 0.00
EREZERA -0.03 -0.03 -0.03 -0.03 K 0.00 0.00 0.00 0.00
GRERE 208.33 263.42 381.32 523.62 | LA ARIT 31.79 0.00 0.00 0.00
P 43 AL 9.90 12.52 18.12 24.89 | X ATRLA -40.02 -39.69 -50.18 -72.64
& F) i 198.43 250.90 363.19 498.73 | | H At -30.60 6.12 -1.78 -2.58
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR -38.83 -33.56 -51.96 -75.22
V2 BB NN A A 198.43 250.90 363.19 498.73 AERZHH -136.10 74.23 -72.88 79.61
R e 367.15 441.38 368.49 44810 ARKfEH
R A Fer AR 335.82 406.50 604.59 786.00 |4 EMANIEKE 66.77%  23.34%  46.75%  30.53%
A5 326.17 380.39 580.22 73855 | AR E 88.64%  26.44%  44.75%  37.32%
R AR T 958.26 ~ 1007.47  1129.05 124556 | 4 #lid3 K% 90.70%  26.45%  44.75%  37.32%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 83.93%  21.33%  44.04%  36.85%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 46.18 42.27 38.37 3447  EAE 39.60%  40.52%  40.20%  41.22%
KA F A TE R I H 3.19 2.66 2.12 159 =% % 6.85%  25.07%  25.09%  25.09%
A AERHT & 92.29 91.53 90.77 90.01 | # A F 14.31%  14.67%  14.47%  15.23%
a3 2129.06 ~ 2372.20 2813.63  3344.29 |ROE 10.88%  12.24%  15.37%  17.88%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 9.32%  10.58%  12.91%  14.91%
R A Fo T 211.21 253.09 381.07 485.26 | ROIC 35.02%  29.30%  30.89%  30.81%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 16.03%  15.77%  15.48%  16.23%
A4 it 94.82 69.16 69.60 69.98 EiBRES
% fx A3t 306.04 322.25 450.67 555.24 | & RAEE 0.70 0.76 0.97 1.06
A 80.16 80.58 80.58 80.58 &R R 38.96 38.66 62.23 89.93
AR AR 1266.77  1266.35 1266.35  1266.35 @ LMK JEEEFE 5.67 5.16 5.62 5.30
G A E 491.80 703.02| 1016.03 144212 A AsEFE 3.16 2.86 3.11 2.91
13 £ N B A 1823.02| 2049.95 2362.96  2789.05 |4EHAREFARAALIZLEN | 104.86% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1823.02  2049.95 2362.96  2789.05 |t~ RixFE 14.37% | 13.58% 16.02%  16.60%
itk Ao AR AT 2129.06 ~ 2372.20 2813.63  3344.29 | ¥ &Gt 4HLE G4k 0.00% 0.00% 0.00% 0.00%
R E 8.36 8.80 7.01 6.61
A 6.99 7.30 550 500
EBITDA 222.19 269.60 388.33 531.43 | MEA) ATE 20.17%  15.82%  13.82%  14.56%
PE 42.09 33.29 23.00 16.75 | &M ABAR
PB 458 4.07 3.53 2.99 | |HRKE 2.47 3.12 451 6.20
PS 6.02 4.88 3.33 255 | HRATF 22.66 25.48 29.37 34.67
EV/EBITDA 32.09 26.30 18.45 1333 HHawise 0.39 1.29 -0.31 1.88
S 0.48% 0.48% 0.60% 0.87% | 4 A% AL A 0.50 0.49 0.62 0.90
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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