X ixh

HUAAN SECURITIES

B BT B IR

AR 34, % 3% MEMS IR M A% B BAT Ik, ITALHST 20T

ZHFL: EN (BR)

KEM (L) 40.85
BI2AA &G/ && (L) 48.50/37.80
BRA (AR 400.01
RERA (BFK) 46.07
FABRE A (%) 11.52
BAE (L) 163.40
ARBTE (L) 18.82

2 S A ’5 P # 300 ;t%*‘ FLER

[— =% # R300

0%

20p3o7, 2023-07 2023-07 2023-07
5%
A
N u\’\/\v/
-15%
-20%

AHTIF R
P AEPH 5 S0010522070003
¥R : zhangfan@hazq.com

EX IR

® 3tk Ak MEMS IR M4 2 38 £k 378 5 51 2 By

NE R ETF 2012 S, AT ¥ FARGATLRE, R4 69 s LT,

Konseite) MEMS T, #5A 093 5 7 EUARIARA & B X B &
AT RER, SRR ER RGBT L, RERRERS. &
HERBELERE hﬁbm\&&m\%m%\xrmwcma%oﬁ
BERFR W, ST HFBSNERZ8, ZAE %K, BATAEHT
BEHEB), AREZEEFNFERIGTRTESHREAHS KXo

® % | Fabless 2784 X, %ﬁ%&%MﬂﬁPﬁ%%%&ﬁ&%

28 MEMS P4 B B ey B K FR T RS, REMKRA MR K
Wz EVET AR E. RS %ﬁ% B AR & T ik &
JE, M BABEAE B BHRUR T B R BB F, DL
Fe AR 8o

® :E MEMS #RAEZFAMNERLEE, RKEHX

PR BT, MEMS 4% 5 25 ] B KAUAE & & 3] i AR Foffhe T
BAR, et E BMIATE. BREH. B354 5%, Bk
BB HEDFERAE—R RE S R SH LORA SHRAE %, MEMS £
BRETAZEATAE. ARET. LBEA. ESF TLF S0
Bo ARIEF B B K IEt, 2022 FE A MEMS W %848 R 1T,
BB SN B A £, A8 B EAA. 6 4 MEMS I 44
BREBRSHREN T,

® I

RMEBEFNEGBA GRS LB LEE S, 20232025 2 Ll N A
3.30/4.74/6.92 1. 7T; 20232025 M| )aHE 4] E 5 5] A 1.63/2.26/327 1L
7T 2023-2025 3t 69 EPS 4 041/057/0.82 7o A8 % AT AT 589 PE
A 100/72/50 45, F B NGB AL, AR ZBR R X, #HZHE
BAX, BRBELT “EN BFRE
® X &

1) AL RBEARBIAH; 2) TordERREAM,; 3) HOHEARAARR
%); 4) BRHARAKRE KDY aEFF; 5) TGS IB ek A K6
R,

WHFA AR T&F A RAF R

TEHH R


mailto:zhangfan@hazq.com

L BEAL (688582)

T2 H3 47 BB F L
L EMHBAF 2022 2023E 2024E 2025E
IR PN 226.9 329.8 4735 691.7
KN Pe(%) 36.6% 45.4% 43.6% 46.1%
)38, B 8] A 117 163 226 327
A Bl P (%) 41.2% 39.7% 38.9% 44.5%
ERAESCTY 85.9% 85.6% 84.7% 83.7%
ROE(%) 19.0% 23.4% 29.7% 35.3%
R () 0.29 0.41 0.57 0.82
P/E 140.13 100.32 72.25 49.99
P/B 26.57 23.52 21.48 17.63
EV/EBITDA 45.90 33.50 23.41 16.26
FARIR: wind, LR FAT AT
BF A AR E & % AR ELH 2/25 PE AT AR



A &ieh A (688582)

iESCH %

1 ERHEIHPEA, S MEMS BB B B ATAL BT oottt e et ee e eae s 5
L L N ) R T A oo e e e e e e e e e eeee e e e —e e e —ee i —eeeeeea e e eeee e e e e s eeearaneaiaeias 5
A L & > & TR 6
LB N B T K I et eee ettt ettt ettt e et e et e et e e e et et e ee e eertereereteee e e et e e aeaae e e eeeeaeeaeens 8

2 F838 MEMS 48 B B2 JE B HUIE ..ottt e e et e e et e et et et et e e e e et e ee e et et et et et et e et e ete e e et et et e e enareas 10
2L IMEMS AT IEAE I ettt ettt ettt e e e et e et e ettt e et et et e et et e et e et et e ettt e et et e et ettt et e et et eete et et et eeaae e 10
2.2 MEMS B M AE B B2 20 AT Al K JEAE JL oottt ettt ettt ettt e ettt ettt et e ettt n s 13
2. B IMEMS A B 28 T 2 BT B T e eeee et e ettt ettt e et e et e et e et et et e et et e e e et et et et e et et et e et e e e n e 16

I Y =Y SR R g - 2 R - DR 18
BUL IMEMS FEEZAL ettt et et ee et e e et et e e e et e e e e et et e et e et e ee et et e e et et e et e et e et et e ee e et et e et et et e et e et e ete e et e et e e ee e 18
B2 IMEMS 038 JE T oottt ettt ettt ettt ettt e e ettt ettt ettt e et et ettt e e e et et e et e e e e 19
BLB A E] B B AE &, oottt ettt ettt et et et e et et e e et e ettt e et e et e e et e e 20

ViU E = > TSSO R TR 22
4.1 ARABAZ IG5 B A TRI e oeeeeeeeee ettt et e st et e et et e et e et e et e et et e et e et et e et et et e ete et e et et e ete et et e et et et eareeeeias 22
B A B T FE B et oottt ettt et ettt ettt e e et e et et et et et e et et e e et e e et et e et e aeeeeeies 23

TR B 7T ettt et e ettt e et et e e ettt et e ettt e e et et et et et ete et et e et et e e et et et et et e et e et et et et et et et e et e et e et e et et et ananes 23

AL HAARARZ &5 P AR 3/25 TR AR



A &ieh A (688582)

HUAAN RESEARCH

A S A G R 3 - 3y =SSR 5
A I - - SO 6
R RN I 2 -8 - -~ SRS 7
R N I = N I 1 AT 7
B & 5 23] 2019-2022 45 B 0 CAGRT29.8100 . ...ecveeeeeieeeeeieeeeee et te et te et et e etete et sesee s teseate s ate s steesateeeateeaereseeneaeens 9
B & 6 23] 2019-2022 455 F] 580 CAGRTSZ2.42%0 ...ttt ettt et et e et et e et re e eeens 9
Bl A& 7 2019-2022 /3 8] Z A F A0 ZE ittt ettt ettt ettt ettt et et ettt et et ea e e e etereas 9
B & 8 2019-2022 /2 3] B IA] 27 T Z vttt ettt ettt ettt ettt et et e et e re et et et et et et et et e te et ete et eneaeens 9
I I I A= - NG - OO 10
el O 1= Y I OO 11
R RN | =Y SR 2 a1 BTSRRI 11
I A Al N = Y SR o R U OO 12
el R Y 1= Y ST s OO 12
A [ Y SRy - RO 13
R Y =Y ST L s LU 13
F 16 MEMS AL R F ZE 77 B B oottt ettt ettt e et et e et e e et e et et e s et eae et e s et e et eete st et e eae et e eteeaeeeee s e eaeaneas 14
A4 17 T35 L 2 B2 R T B B ZEAE L () oottt ettt et e ettt sttt e st e et e et e et e et esn e e 14
B A A8 AR £ FEERANAR 25 £ T LA oottt ettt et e et e e et et et e et et ettt e ettt e ettt e et e et e et et et erneae e 15
EE ISR S L LN 0 a3 o0 = O 15
R NI g O 16
B & 21 MEMS B M4 B B AR T IGHAL (ML) coeeeeeeee ettt ee ettt e et et te et te st neeaaee st e e e s ane s 17
B & 22 MEMS 1M B B AR T IGHAL (fLI) oottt et ea et et te et e st se et eeente s ete s aee s 17
R R V= Y S R e 33y v O 17
R R e OO 18
B 25 MEMS FEERAURL JF] cveoveveieeereeeeeeeeeeeteeseesseseessssesase et eseesesssaessesessseessatess et essatesseee s ese s eseeseseseaseesessseeneeensenenesseennaeenes 19
] A 26 MEMS FEEZAUTT LA ..ocveeeeeeeeee ettt ettt e et et e et s et e st et et e e e et e e et et et et et e e et et et e e et et et e s seseeee s aeeeeeees 19
A Y = VST E 3 o 2 OO 20
B & 28 MEMS D038 JE 31 T B HLAEE oottt ettt ettt ee et e et et et et et e e et e et et e ee et e et e te et ea e et ene et e et n et nnaeeans 20
R A I N B A i = - OO 21
R e I V= VSR R SO 21
I N = @ A T I - OO 23

FOR S AN E & 7 PR R 4/25 EH AR E



P A (688582)
1 HHHHFDEA, St MEMS R8s
TR B T

1.1 N8 R A%

ZRMEHBEARA RN A RAT (RERD 688582) AT 2012 %, A &M
WAL FHMA R T, OAARIAR, FRESZHEATFILAER, TLikgEill
. RARGFMEES . HBFEEDN, LEFR. REKFTAAZKEFEEH. &
AR MNESMA. HREEMN, AHE. RERLEFABIERFTEARSEERE
PO —EOA TR T TH. B2 A%k, 2AR#E—F T ashER. MBA. RAME.
BMLMRFTY, AR ZHEPREEHREL. BRRA EHALGERE SRR

kI E,
AR 1AIBRFRZRHFE
B EXFH |
2012 4 B BEAF AR
2015 4 % —K &M MEMS % 32 AU8F 4] AR5
2017 % =X F Mk MEMS [ 82 & &
2017 & AT 8] T S BGER E
2018 4 M MEMS Ao ik &3+ A8 8 &
2019 % % =K 5 Mk MEMS [¢ 3240 % =
2020 # FINEHZA MARHAL. FERE. 268K Ao A
FHEFERZF. BHIES BERL. FHPROLEZF. &
FRAFZF M
2020 4 R Ay B RS2
2021 4 NG TG =M “EHBHDEA b g8
2022 NEZHAEH G L RFERZRFTLLELFRELME "
HAT Ak 50 337 AR
2023 % LFh A EEE AR S AR BT (SH:688582)

FH B SHBEANE TR, LRI R TR

MAWART E SR RARR ] 69 B AT, R ite MEMS T,
HA O H LT E AR S B XA R ENATRE, bR BG4 5% E h IR
Ak, RBREAAE. EABASEEBEOFRA. HEL. AL, ALK, IC
WE o fRFRAEGAE B BT RIARIAT & A BB DB AR A
LBFE, MATA MEMS f&BHALEREEEEATS (AHER. AEA)
CETY T FXTES B

NEAEE LS AHIA AL MEMS I ARG L. NREHE. BT, A9
EH R A AR B MEMS MM BB Bk A FRTESAB A, £
MEMS 1A B S 284 3. MEMS T¥ 3 %P4, #E5NRFLERTH AT H

Bk A RN E & 5 9 FAF RS 5/25 R



At (688582)

.I%&wﬁ-

HUAAN RESEARCH

RKAR, #3T 2GR 4R R
N8 BB S A B s MEMS B BB, @15 MEMS [ F= MEMS Aeik it
¥ 04—, (MEMS) %A fe— 84 A4 £% (ASIC) %4 . BN Fatnik F
#kk MR E I IRE ) 42 8 Fo B F) T ) R, a'é%%%%mﬁw%# #*
SR A B TR R R BIRE I, AL MEMS R4 RZR DB, & ER-
%ﬁﬁ%%%,&ﬁ%ﬁﬁ&%@éﬁﬁ%i@ﬁ@o
BE2N)EZE>H

JE o £ A 7= ou R 5

XDA1201V- F 4t X 44

MEMS #nig 4 & 2% R & 0 (IMU)

= A L& o fL @ S F A K%
MEMS #aik (AHRS)
Bt R E FERZAL

XDA1202 - st X # LT URMEA
MEMS #v ik B A% & 25

B 3
9
o B
T SF

XDR2067: &Rk Z 4
MEMS g 3540

17 Tér@_]*&@vﬂ:iﬁ}-;’:i}u#
MEF?\/[S F,l';;i H#y ik R E, AR
‘ PEF A A=, 4

‘%‘%%‘%}g } '%_ﬁﬂa '/% )] 2 -11;

5 g k] R
XDR330: M4k Z 4 RS TR

MEMS & #24L

TH R SHBEAETRN, LB A7 PR

N KMEAH T HEIMAS KA MEMS BHRERE, 28550 B kR EAE,
3] B M Ak MEMS IR B B A SRR F5 478 3 B IR b R-T, A R303% Tkﬂﬁﬁo
AT, 28R RAuSm AFer ARy Rt Bfed R, P, SHE
MEMS FESREAEA PNAMG. B R A KRGRS, A AHMHEHNT MEMS [ &K
A BT PEAR B89 % 5L
NEAFREENATHRRERAL, RHREL—F TRH T I3 & LB 536
BTN L XFA. BN T AL, ﬁ@%iﬂ%ﬁ%ﬁz%&ﬁ*ﬁﬁﬁ%ﬁ
Ao A8 & MEMS A RSEITHBEARZL HOFREER, RAE
T RFAR A IR R S, JFREATW RERN TG F LR Fm,ﬁmf%%%%&h\
BEBS. REUN. FERZFSHAL Ak,

1.2 8] A 4EH

NE MR, ERAABEFA NG 1.53%5 %4y ; MEMSLink ###&4H A3
23.43% 69 B4y, AR A EHIE S A HH MEMSLInk70%-. 30%6 JEAL; bR Gah Ak
FAH NG 15.64% 8 B ly, 254 ERIFESHFA LTS 50%68 KRR, SR AEHF

HA RN E % 5 PR AF R 6/25 PEF A 50 AR



A &ieh A (688582)

H N 8] 3.34% 89 B Ao

EFEMFHERLY—BITHA, 2RLARBEH LT LT, 2RLAAEHA
N8 By JFiitdEd) MEMSLink, Jb % %3 AR EMF 5 L — A7 3) 431 520k BN
8] B Ay F A 43.94%, #B it 30%.

MR ANGERRE RN B BEMNB R, LEERLLS SR LaHE—
AT FELHEI, 2022 £ 12 A 19 B2RLE5SRIFEE T «—BATHHB, 2022
# 12 421 B, 2RELA5EHEEET K —HITHH, BiXEEZYE, EHXNA
BN AR 5 F, BT LFNEH 5 F), SRF. 2HES M5 LR LH
& BB AR KF R R FRF AT, AL TILA f.

Bk 3 A E X RRAEH
i
0
= 0 © oG ® WM i v B
Sl s C owom ow ok % £ oW owx £ ow ow B
gl e oA g Mo 2 o3 R oy K K W & )
5 5 & I S it . B
B r
B
#

| | | | | | | | | | | | | | | | |
2343% 23200 15.64%  4.06% 334%  278%  278%  255%  232% 186%  1.86% 1.86% 1.86%  1.53% 139%  1.30%  8.24%

ZREHBRBALGRAFRAT

100% 100% 100%
HEh R EHHAT

A RIR: NEBIRVLA P, AR FA R EE
FIRIEH ARHE A A1 4] 69 18 o) BAT R LT 8] WS 69 b 4 b A MEMSLink
Fodb ® B MEMSLink % 2010 4 1 A 4 BAFZAH LR LONE, 2RELAFR 70%
HIAL, EHEHFA 30%, EBREHREFNRS . L FTSHRAMEFHRA R F
WEHA R RERGEHARTFE LS9, REMEE LS
BRA4NIREFAARHEL
2 B4 5 |
1988 4 4 A £ 2010 4 10 A, A Lo E R B4R
Fral k. ATRE 4E; 2010 411 £ 2017 54 A,
1B B F AR RIEA RN EEF; 2017 45 A £ 2023 4
28, G BFAREA RN AHELR; 2023 F3
A EA, EHRKEEREHFTIARLEMRER ;
2020 44 A, BIESHAR/GHEREF. FFK,

R Fsly FF.FFK

1987 7 AZE 1996 %5 A, AL LTFEANE T
A2IF; 1996 6 A E 1999 511 A, £ A4+ EH
BT F +F FR &) TR TAEF; 1999 412 A £ 2008 412 |, £ %
FHFIR (R4) ARNAEYN. SIEEE; 2009 F 1
AZE2011 45 f, #iRa ¥ 5K (L) ARG %
%325 2011 56 AZ2012 49 A, EAGFIALEFF

FOF A AN E & B 9 AT BB 7/25 JEF A AR



B ¥%is4

At (688582)

HUAAN RESEARCH

A

Ku if

A B

Ll

*F, B89, FF
LAt

¥

TF

¥

PRA TR 8] Z BAEATRF; 2012 510 A 24, 12%30A
[/ shBEAL S 252, 2019 42 A 24, 125 AR/
SHBEAETE,

b EEMAIE (JEFhak) . 2002 4 8 A £ 2008 £ 9

A, A2 L AR AT F S A (HaREEak) F
232 2008 £ 10 A £ 2013 5 |, fEt-id 44t
ARG HERINER. MEEH; 201356 A Z

2019 75 A, AR A EAE BRI A RN 8 M 4%
B, BREHATE; 2019 %6 A F 2020 £ 10 A, 4£%5
HIRE%ZE, W48 %; 2019 410 A £ 2020 49 A,
ESHARETE. EL2, BWHEH; 2020 510 A Z
A, ERHBALEF. BEH. FFLHP,

2003 459 A £ 2008 46 A, HERZP HMEFHRAAMR
NG AR BB AR, 2008 57 H £ 2011 59 A, 424
T RAH B F B PR 8] FR A b B T AR ;

2011 10 £ 2012 6 1, A2 R FFABE R
(L&) A3 b7 o a8 KAl w3k TA2 ) ;
2012 %7 A 24, BAEGHA I/ BRI E
W, BEZH,; 2020 8 A 4, EEHA M/ S BEA
¥F,

2000 %4 AZ 2012457 F, HELAFHRETFHRAFRIL
A2UF; 2012 4 8 A £ 2012 410 f, 4R R4 F = A
FATRNE TAZIF; 2012 4 11 A 4, FHIEGHA R/
CHBEAHETHEE. BF. SEEE; 2020 £8 A
Eh, XA R/ EHFEHEF,

1960 k&, MEHAAEF G, 1982 FESERRTEAL
KEFEFHIF. B3 #dg. A FR. FHTEHRK
#o 2021 1 A R4, ERHBALLES.

1993 47 A 22012 % 4 A, BAEBZILG LA E 5
AR50 T &3 K. 3fK; 201254 A%
2016 4 4 A, 4=7d TR K wA A& & AR, 2016
F 4 F 2017 4 11 A, (2528 FLEH RIS A
Vi 2017 411 A £ 2021 411 A, 4245 AW E R AR
8 B BTt IF; 2020 9 A £ 2021 11/, HEH%
B RS AR PTE & AR 2021 511 A 24, 4£d
BT AR A [N 8 a3t Im, 2023 52 A 24, /£%
HHEAEFE,

FA AR AR S, SRR SR AT

NABSEBAREZEFT, ETREALTTAS. MR CELRY R
TN T2, KFPBMALLARMALEE, $F2BFF, kEAEL
Ak B e FoiB 09 AR L AT A A o

1.3 A8 M 4R 3L

NEBE R GRFREE K. REHN, 28 ZIET LKA 2269127, 2022 F2
3% LN R 3 K 36.58% . )3 % T HE A 8] BT A 69418 1166 124, Rk
41.16%. 8 = e BA DA, IKEZFHE, FABFFHREK, TATHELAE

FOF A AN E & B 9 AT BB

8/25

R



At (688582)

E3 Y .

HUAAN RESEARCH

J, AT RAAR AT, B ORLER A R KRS, 2B REEE.

B & 5 28] 2019-2022 4%k CAGR=29.81% B % 6 23 2019-2022 4 4#)i8 CAGR=32.42%

250.00 soegs | S000% | 140,00 70.00%
oo 52.96% so00n || 12000 co1en o6 60.00%
166.09 100.00 50.00%
40.00% 8261 116
150.00 35.91% 36.58% 80.00 . " "40.00%
108.58 30.00% 36.84%
60.00 51.90 30.00%
100.00 7089
20.00% 37.93
40.00 20.00%
50.00 I
10.00% 20.00 10.00%
0.00 0.00% 0.00 0.00%
2019 2020 2021 2022 2019 2020 2021 2022
— A E T Yoy — G o

FA KRB FIALIR iFinD, 4409 S B8 7 A7 FeAb R B FIALIR iFinD, 4e409E A 88 7 AT
AR KRN, ARAEEARK.

o NEAEA RGHA 8500% L EH KT, 19 FEA FEB] FE 9025%, EAEZ
MERFH AT, Wi, AARBBE. BPFENRE. B 50 K& B
HEREEM, BN FR0ERRREE, KA KGR, HENEF
SRR BRRE, BPRERAMBREN N, A& ARBALLHZHEK,

o 20192022 HFoNEAEER AR BERBIBE, MENLENEY K, NaA4ER
A ERE A EHER KA. 2020 FF 2021 £, NEFREAEEFLEA
B T, RN E T RERE LA, NAMATABRSIZANG L
B S A G MEMS [E32N Aednik 3, A8 %7 A& A K AR N Ko
S, AE S REEMHARL T, F LS MEMS #REHAELS, &
RIA B A — PR E.

Bk 7 2019-2022 ) & 4] R F] R B & 8 2019-2022 /3] #118) % A &

100.00%
80.00% —96-260——87-06%—p5-8996—55.920

60.00%
40,0094 AT-ATY gt T-BOYA973%51.40%

. 0

20.00%

0.00%

2019 2020 2021 2022

30.00%
2500% 299070 2—:34 U
) / ' 24.57%
20.00% 9.20%
15.00% % y
(]
0
10.00% ’ 10.48%
5.00%
0.00% 2.26% 2.13% 1.95% 1.75%
2019 2020 2021 2022
— TR B R R R e 7 T A ) R

FobRR: RN iFinD, 4-%9E ST 7 B

FARR: RO iFinD, 44258 A 8T 705

BF S AN E & 5 AR

9/25

PR TARE



H&ix4-

At (688582)

HUAAN RESEARCH

2 & MEMS £ 2% & B * FRE

NERERSER MEMS MBRERBESHAFZARTE SN B, WA S5
MEMS f{HE#ERE G R TEFZEFA HEHMNXFZEZRFTOTLER, N F
B At MEMS FE3RAUE SR 15 AT SR S| AR A KT, PR EATRBLEN. 2
g AR LR, WBEBEAFEAL, TAHRKA T, BHEFNET B, HARTEY
FABN, HFBTAR BHBRBAZCEF . A TEET TH AT T EGTL
K, £ MEMS 84 MEMS doik E AR E A 4 B B FMBE LT £ 118 L A
18, JFi%h & MEMS IR MAFRE SR & TEFTEFA HESMNRF LAY,

A& 9 N8 LT LFBABMA

2022 3% 2021 3R 2020 £ 2019 F4R

BN (F ) 22,685.60 16,609.31 = 10,858.45 7,989.10
MEMS F& 54 18,291.48 | 13,309.31 8,436.44 6795.11
TR 23T 987.50 102.01 67.04 88.94
MEMS Aoig f 3t 1,369.05 2,173.81 1,811.00 547.2
BRI S 2,019.00 1,000.00 506.68 514.29
H e % 18.58 24.17 37.3 43.55

&3t 22,685.60 16,609.31 10858.45 7989.1

FoHRIR: RO iFinD, 4-44E A8 70 P #22

2.1 MEMS 47 b A%

MEMS #RAAA 21 R AFFE e SGHRRZL—, AEAFLELERET
Fo B RG22 045 %, TAM LT HAFRAME ARG 754 245 6. MEMS # R 7T 16 ]
F 20 #4250 FRo AR ARELIG, FHENITFLE T LR EGHR.

20 #4290 FRARE 21 By, BEEARGARPHUAFESHGTEREST
MEMS 473k & J& 69 % =k k58, MEMS B4 K25 MEMS #4TEBAZER X E.
MEMS 1R HAFRE &, 1991 F, & Monik B 464, 1998 £ E Draper
S F AT E T EF4 MEMS €340, MEMS #ATE 5 @, 1994 FEMAL R L
MEMS #4% 7 Aoh 3 3 %40, 21 #24 MEMS " 376k B 3. 2010 £ 54, S %
B Y56 8 5 FE T MEMS 470k Bk 69 5 =R IR#, do S ae e MEMS FE84X
AT ERE. T MWBEAFZF@ITE S, MEMS B kibfd MEMS A MR-
AE R BB AT . TAkFeil B wF AR BRI T R

MEMS = b4k — T A AT T SR BB E. HENXARRZR LR
Ao MEMS 47 ik %7 Fabless o IDM ##F 24 X KA Fabless 4 X #9 MEMS 4>k
F &g MEMS =898t 5458, KA~ HE. MXFFTsa. KRR IDM £ X
HEFRA, et FEFFIR, REEFFR ERAFRSE, GTHHEELATSA
N R R RS RIURE S 7N N

FOF A AN E & B 9 AT BB

10 /25 PE R AR



. 4‘3&1@%- LB (688582)

B £ 10 MEMS /= 3 4%

S R S

e ai H AL
e e R S
B LFaTRERAT | | draTRERAT i
Esen T
it N
- Tk fE
IDM —,:.—Tf.z.-
TS mEE

ERF/R

TR R: NGB, il R R AT
MEMS S#e 2 Zp A THEEF. AE. By Tk, @85 % Mio
I 2021 H T HIMAE R A, H R BT AERIT LT HZ MEMS 47k % K49 =ANma
o %%l%ﬁliiﬁﬂﬁﬁﬂ,xﬁﬁ\kﬁ%\kl%%%%”ﬁﬁu&$w
BESE, BERREEGT LW akE, HKIE T SAE A BB ARAZ & A6k 09 K,
,L‘)?Xf.l’fé u’fi*ﬁi% W4y & 4t IRk X .
A % 11 MEMS #1447 L 7 3%

5.20%
4.10%

‘\1 30%

Fort R R NGB B, AR ST R RT HR
MEHRFEFHE G AR, BTV RKE KDL EIET 423K MEMS 47169 £ 345,
2021 %3+ K MEMS | A F 3% & Lk 8] T 57.94%, THEFEES.
ZHRTILHBER. FHbd, ATFRFRBGERE, I EREFF ik
BT AER. sk, FREESFLE, MEMS W3 AR 8 X X EMiE. L5 kK
H MEMS A7k &k ifik, TARMA LK MEMS T Lk R by b X o ARYE 4 22 = Ak At
RIS KA 2T, 2022 £ 4% EH MEMS 473 F AL 4 10443 104, Bl ¥K 17.1%.

HA RN E % 5 PR AF R 11 /25 PE R AR



At (688582)

E3 Y .

HUAAN RESEARCH

B A& 12 % E MEMS 7 3584

1200 1 25
1000 | | 2
800 .
{1 15
600
{1 10
400
200 | 5
0 0
2018 2019 2020 2021 2022
m— AL ({1 L) #1£(%)

RAP R BB F LRI, 5 FH AT

MEMS /= & . 24 % MEMS 4 2 3% f= MEMS #4728, L& MEMS B4 T £
A% 13 MEMS &% %%

£ 7 EX b ¥ 3]
TR R ik E. B B
JE AR B
FEAERE: MEMS £ 2R, 8 FKERE
RIFAERE: ARERE. FEEARE. BEMAR
B, OREERE
KPR B8/ Ao b s R3S IR R
B REARE. MRS R BERA. RS
R AE Z b2 s R LA R B, 3D BR
491 MEMS: RF j&% %. MEMS JF%. MEMS 3 % %
BORIE: BORITE L. HMmiE. A%
KF MEMS: #45. AFHsTE. L&
M B4
MEMS #; # %
A kI

MEMS 4% & &

MEMS 47 &

Fobt R N AR, LA SR PTERE

MEMS 1R BB TREAS RS FFEREF IR 644 BB 5 AR
J, ERTEMABALATL, HEASHAEFTHRERAGFT, FRENGFT TR
Be. AR 3. RBROGERLEFE K, At TA T LB FABE R 0 554
B ABAERBE, HHit MEMS MIBERABZZEATHTEMR, ALHXRETHT
PRt B RKG, B FRTERRE T EERGER, AEKS ORI,

MEMS 44 2 & 2 K AR TR BER T LR B R MAERE, FRE S,
AL R 246 MEMS = sh. MEMS 4% 238 A B U et i 20, THMAY
fE5#, FTFEF—HTURMNET. SHEATEHEGHEREH L, € AHKRRD.
FTER R FFMA TERS. ETHEREF. HTERFZAFRLFH S
MEMS [HA & EET MEMS BN EEH) X, TL20ERIMN. mig Fi+5F,
T8 i 4 A R A A4 B 5 IMU

FOF A AN E & B 9 AT BB

12 /25 JEF A AR



YTt LB (688582)

B % 14 MEMS # %8B T4 R 2
[ ==
i {5 BAbTE T |
i i
. - # .
FE O | fs W & P
- i = : 17 ~
A 5 | Ak | 52 fa
2 i - i it
Fie : = .
I I
! i

R/

T RIR: A BIEBLA A, AR S AT AT E

4B Yole Developpement #5349 MEMS /= &% T B MALHIE, TR E£A MEMS = &
89 F e T T

A % 15 MEMS 47 ik = % 44

= fHAMEMS
" R EE
w b A

23.93% o st 3

= ik R

Fu 1 2|
w iy B AT

2.20%
0,
- - B KA,
4.81% = FEAAL
J2=MEMS
oo AR ] A2 s R A AL

2.30%
5.98% oAl

FAF R NS BIRBLAH, R AT R T
MEMS 34 RE otk Eib. BB #h. ERARAS, LRmE S
T A 35.09 12 F T, & 2581%, & MEMS 47469 £ &> % KA,

2.2 MEMS R b 4E B Bt 54T L R R AL

MEMS [g324L 8945 2 — Bk (MEMS) %0, —#i+ A #E4 2% (ASIC) %
HERH BB E. LETAEREA: RAFFRw THA RS E L4354 MEMS
K, A ASIC %R IS iEH TR SO R R, B, B S
25 T4, ASIC SR B Lz 5 TR L E S, RL@dHEFer Rt
ROPRE T, m E IS R LA Rk,

FOF A AN E & B 9 AT BB 13 / 25 PE R AR



. 4‘3&1@%- LB (688582)
B % 16 MEMS RN RLEH &R

MEMS PESgIX &1 = B

&8
MEMSEH BRI
RN
HHBAES ASICE R
IREEHIMEMSAS B
— BESESEHBES
BRI
AR
-
FA kR NARBEILA P, BRI RPTERE
MEMS [e32 A8 EA DR &R KRAGHE, HRT E— ZKRREBEER
RER. BRASORE, FHEEHEAETHEOFERI, AREBENTHFEETES

AL E

A& L7 Wik 2R B M R REHR (4)

1965

80 -

70 1 1975
60
G | 1985
40
1990
0 2000 2000
. ) =
- & &
107 P
5 1 — [

By ) e HOLKEER LT PER A FEIR FEREHRIEE  MEMSEESE

FAT R NSRRI, RIE SR R
MEMS g3 5 i & e 2 AL, R s (TH “@WARrRE”) 69 B4k £ F ity
HNAe T

HA RN E % 5 PR AF R 14 / 25 PE R AR



YTt LB (688582)

A& 18 48 X AR X £ F LR
EABRAHFAR

HUAAN RESEARCH

' > o P
XA [ Y THEFHA
5 R HFAR EEE. AE B
B PR 0 T K a3 AL
AR AE R ekk, L R BTEFRA
ARK &mL A AR b Ak B R B
MEMS B3 k. HTEF; 3 Jﬁ&i P ARH B - 2385
A MEMS FsE | T s RRAEILE
. B A MEMS F2424L,
REZEQAAR RAR Y. BT
Ay TSI 63 d. BT EEN K
TES AR AR R
WERSF, &
&R # K e, B
AR EZR A A% S bt
Y= AR K P AR AR K, MEMS 232445 &
BOERSR/  @OTEARSG. oo RRE, A, s
RHREN  BTEF, F5k NEKX, REE R EFC S
HICIRALL N T & A TR B T
3 T b A7 3, W, HBHBEE
FALE B %

A RIR: PR YRR, ERIEFHT AT EE

A4 Yole £ A #9 High-End Inertial Sensing 2022, &4 MEMS [ 3257 Tk 48 5
RARBAL B A T2, BB T 45 AR 86% 8 T 5, BARE %% 04 AR R
MEMNA. AEHAS; ERABFFREAL AMRKR, ALREL ALK Z, 556
V& T % AR T8%Fn 2% 6 T, ARE A FOERLAZRK. LELSEH A
Yoo B, RSB AR, HOETEEAAE AREGR, LIET AR 72%
BTG, PAR R 5 A ALRAC AR I o

& 19 RF 3 A FESRABUME 88 & T 3 B AR 3,

s (Y7 S 7Y S R 17
" | I |
|
B ' : T
E 1000 | | i
7] | AR R FEIMEMS
% g Rt
fE100F |
~ ! 1YL
= | TN
g it | |
o B
R it
“55’ EEH { g I
fil i | Jz |
18 | HOLSAR
e
- i : - i | : T
0.000015 0.00015 0.0015 0015 0.15 1.5 15 150 1500 3600

RESENE ()
FTA B A BRIV, IR ST R TR

MEMS Ao ig f 2 —F 4L 9 0 Sk K Ao i E 0 B4F, BFHATHh. MREE. 2
WU BB A A R WA ko An iR TG T Ak R N — A, AR

FOF A AN E & B 9 AT BB 15/ 25 PE R AR



At (688582)

HZied-

HUAAN RESEARCH

Blpigdigy, TEISR FTRATMES QR ZH A R ik FMA. o RRE TS,
BT VA I Ao i B A AR ST B KRR, BoRE KR AT RS T A A&
o ¥ TAVERIR S, MEMS hnig Eit T A5 A AT EA: AKX, EwX. HAX.
WHRKXF. P, BEX MEMS iz B2 R AT LA RS EAE, & AKX MEMS ik
it BN E S ZEREH D A EHSTEE ART AN ZHSmik
ERE, RS EEATHERET. AE. Tk, ST EEEANRBK. A3 MEMS foik
JE R A w Ko

MBERER KA, BMERRRBT A A REBZFSRERAANELR, RS+
EZOLEN F A kR RN T K Awik B0 ik T B R AR R B A
3 F R BRI ZILAGIRER . IR AR IR AT A, R FAUE AAR
BEA) Z. BAE, MEMS i AR T HRABEMBPAGHR. AFMBYT K T L, L=
AR & 3% B AR o

2.3 MEMS IR 45 & BT F ) H

GHBALE T oA MEMS R4S & ATk, B T /7 b4k 45 55 6975 1 TR 3K,
Ay 7 e e A AR )T B AR AL S LB, RATEARHFEZAT A ZN
Ao AR DR E S A R T, TR A SR AR R AR L. A
ERERAF, BTHERBEP ERAMRKXZE T ZLIFREFA. RN Z AR
FEAVER o o 8] BT AAT Ak BT~ Ak ke T AT

B A 20 A3 B ALAT S & Ak 4
BT Mt {6 sk DESH P
Ch, LEsth) (PSR, hnEgri) (aps, dL=F) [
St B, . = & 3
| LN B RS FERERE, BUESMSRSE. 4805 4% (Ins) & ‘ E TS
TR AR ki
FARE FAL B/ R
BEER FiEsE F/RABEE
TAALEA HISE LR HERAE
R Epli Lt BHRE
Wiz FalE shepil
Hrahim il

FA KR NG BRI, LRI HAT AT

AYE Yole Intelligence #9423, 43K MEMS 1% P45 & B 69 7 3 HAE I 2018 449 2831
1L¥E 7T 3121 LB K E 2021 49 35.09 12 £ 70 39.39 108, iz H¥ T 2027 F
WK ZE 4943 10 £ T 60.60 /28, 2018 45 2027 F45E 4 BAEE B 69 A AWK EH R
A 6.39% Fn 7.65%. FF, 4K MEMS Hrik 365 7 B HAL R 2018 249 9.14 12 £ 7.
1023 /L83 K E 2021 469 1219 12 £ 4 1537 108, Rt T HHF 2027 £ K5
16.41 /2% 7. 2428 128, 2018 5 % 2027 S4B BANE B A A K E SR H 6.72%
F210.08%

Bk A RN E & 5 9 FAF RS

16 /25 PE R AR



ETIS S At (688582)

B % 21 MEMS 45 & B AR T HAME (L)
40
35
30
25 F
20 F
15 |
10

2018 2019 2020 2021
B Aok it W fEEEAL mIMU mEE it

Fo#F R Yole Intelligence, 4&49E ST 70 T %32

A& 22 MEMS R HE4 & B ERTHAR (1LH)

45 -
40
35
30
25
20
15
10

5

0

2018 2019 2020 2021
W ek it WAL mIMU mE Dt

Fo#h kiR Yole Intelligence, 4&%3E AT 50 AT 232
BAT MEMS BHMARBSCH 2 ATIEE@E. §TE. AE LT B
B HREFHFSAMBR. MA MEMS HHEARGHFLERY, Sk MEMS B A4F
BRERBHBRINIAZ G ANER. STk, HTEFAAB, M PIKEE MEMS
R R R L2 AT ETFFil 54 .
B 4 23 MEMS R M4 % B0 A

AR 3, i

ITUHEAN, GhBE, MNENL, HEEHE. HERL T
I EiEfE At FA KREFA. @, RELSEN. BRRIZE R
Yo A ERLD . RSB F

HTE EEESER. MEE D RART

BAhRE, EYFBE AL, TPWS J5)EE AR, GPS #8h$4t. A

AReT A A

E TR gl AAXCEARTE. FANMEA. RIINFKELEF

HRF A TR Bl HFERMN. FF &, FRFIHK, TWS F
M LR AWfE. HAmMIL. FinLE
FA R AR, 2R HAT R T IE
FE MEMS IR RET AT EIVE P 2R FHERKGEHE, 2022 F 57504

R A

FFA AN T 5 AL LA 17 /25 JEF A AR



YTt LB (688582)

BEA TT4 L. FE MEMS i EETHRARLFN IR KA RA THAS
BIAE, MEAFTLEETHOREL LAZEOHE LA, MEMS 4 &S
FAAE DD ERRBEDS TR M. Tt P BIREERSTHIHEA 102%89 3%
Mk ik F 2027 Hik 125.7 12 7T,

B4 24 YEREARETH

90 856
g0 | 77.4
70 L 65.4
60 54.3
s L 457 49.8
40
30 f
20
10
0 1 1 1 1

2018 2019 2020 2021 2022 2023E

m B ALEL ({2 )

TA R BEAFR, RZIERT PR

3 ik MEMS BB B EL, RETH

2021 4, NIANKILEIRE = “EHAFFTPEAN L GE, 2022 F, NEAN
HEBA RGN RN EEZF LD LR RELME “FHAHSL 50 B H5, A
BB AEZT . HBRERE T AR ) BB B R AL RIAT. REBA, A& HHE
MEMS # & % = % AB A &k T, LARSGA ST EMBR. LI TAELLR, €
MHE R T MEMS AR 2 AR R A9 A S fo R E, AR F 57 A FHEF
N EZRE” R

o8 7 G F) MEMS e Aada ik B3, F3RA4E MEMS BUMAF & B8 X 49 5 AR
MB%-o b, RN TRIIREN N Aikd, ik Bt A T R D REN G L nit
B, =B AR VAR R Y AT B S T AR R AR 3t TS B AR B, St m R R AR
EHRE, QLA E. Fefk .

3.1 MEMS R34l

28 MEMS [ESBRACR A # wIR3h. & 240 69 30 38 e 20 THEHE KR, a3
MEMS %R R %R Z3 25 BA85%5H, BAK R ESRLAWH S RIFAHFHE R
B AR, A A TRFRBAGEAT P 6948 2k el 4 A4, A5 ASIC %R TASE
A B EAN], E R ARG REE. B, REFLAFAIREN G ASIC %
F T AR ) B KB E R AR X, B E AR, I, A E] ASIC R ERT
WREE, BAEAR AR, EXREMME BERERALDEH F LS, —FT@T
NERARERFRARAE. AME, AR AILRE, HELS. TABREWF, 55—
75 @) T VAST PSSR AL 69 TAE RS BEAT M, 3238 B 2B 09 T Sk,

28 MEMS g3 AL & 3] = o AR e T

FOF A AN E & B 9 AT BB 18 / 25 PE R AR



YTt LB (688582)

HUAAN RESEARCH

B & 25 MEMS 3248

TR R BT
TR M AT KATIR. EL A ML
FERE A . B ' HPiE. Fid
g RERBE AN MMZE. GHEIE. FAL FHPiE
RE BN 5G Aksb. HRAH%. MLBEA

TA R A BRBLA B, ERIE R R

/N5 MEMS Fe4X69 £ 24554 KT SOI ARa T E R IR4F6 5 R 2 3 2 4R
fEAB S MR R A BE A AME B, ARFSHEANGITRT H A", BERHE,
) Bt AR 4% A2 ) 3t oF & Fe 3R 3 69 B0V o MEMS [ 32069 $A8 R 4 ASIC B4 A & .
BB AfE. AR FHRILE, AT REEARTEEHHERA. KRR £
ot HAMMBREMHFIEZATRARALLE SMEFE (W2, 4. S MAB.
AWM REE), 2h TREBRK IS R ER D H, TAE XL E 5
7y, BB H 2 L g BT & e B R AR, AL A . 38 MEMS 34X
¥ FHRER, ZATHREMAEST, FELELAFRAE LS FR A BRI S

M4 T E KL 2021 FZERA, AT RAZLRE. &8 KEFABE KRG W
o, MEMS MM T35 E RLMZIE K, BT THERETZINFCERAT —EZR
¥ FIEEEE A IMU $E, M MEMS BT HafEit e, AR¥iEs
BT —RARA. AR S F, THHRKFFERE, FEARDERFE KL, R
AN 2022 569 7.8 /LUK K B 2027 49 9.1 12 7T,

B % 26 MEMS 384 A

8.5

8 7.8

O =2 N Wk oo~ O

2018 2019 2020 2021 2022 2023E

m A ()

TARR: GRAR, A ST P A

3.2 MEMS #nig & it

Hoik E IR ARG IR Aok A B, ek BRI EAMRFRE &
2, R ZEAmigAEY, TEAINHESHAZIRES G ZHE L ok B, o W
REChe, AT RLGA SRR FIERRE, BABRSPTHEL ALEALHS, ik E
HEZ27 2 AT FREAL. BERE. KELN. FE548 T FM B

MEMS #oi & 3694582 — 8 MEMS %5 — 3 ASIC %l A p AR B, -}iF

FOF A AN E & B 9 AT BB 19 / 25 PE R AR



YTt LB (688582)
FoH) % 5 AT A IR ARAR Bl . MEMS Anik B 3+ 5| B 40 R 2540 35 4 Ao ik B 69 A28 30 4
CENTNE, RELETERNEREREE AT, FRMIKES G Ik FEE,
e B0 A ik EiH R M A ASIC %), ASIC SR WA/ R T M e i T

FRH 2 Ao
& % 27 MEMS it &+t 5& F
TS R GF
R FAT AR EL B MBAF S FA
FERE AT EL M. MBAFFEHEE

RERI | RATIR. £ B MBA. LEFERESBS
T4 HE SEHE. 56 A3EF%
%449 %5 )

KEER

TR RIR: A BRALA S, AERE ST R

i;c;

& MEMS #nig it it 58 X % 2 486933, & MEMS R EMEA & 2
BE. REHB. REBEAK. RIFHEARFHFN, 28 MEMS ik A F SOI 4k
BIEHEE, A ASIC B3, T IAL I ug Bhmik EN =4 o

Rk, AERRA MR FITH IR ST, AERA P, MEMS ik &t £ 25
TFTEZFHhFWALLm R, i E (SFEFF R ECU). ESC/M&F= TPMS # 3, @ B
HEWAN T EGHEAEH RN E RN REEN T E S A EAEABRG L. M5
5G B RMFRFNTHDELRAERT MG —F L&, 2022 $F E MEMS Aeoik &
ALK F) 265107, VA 92%B KK, £ 2027 Fik 41112 7T,

A % 28 MEMS #nig & 3t 7 AL

30 r 28.3
25 |
20 f
15 |

10 F

2018 2019 2020 2021 2022 2023E

m F AL (fZL)

FA R BRI, LA H AT A2

3.3 A&k HHE X

N B A2 EiE T MEMS %R 3, &R S MEMS & BAK L) & FRER T2
SR B 7 et MEMS TE 7%, AR 5K &4 FF A MEMS MR EREFTE,
DARIEZ et S Fo R, REBRBEA RN bfe TG EF A, I, ATH
REPWSHAER, Nal A EMATHERAMNKAL, To= R TR RAFE, HLT
BP &R SR EGE R,

FOF A AN E & B 9 AT BB 20 / 25 PE R AR



H&ix4-

At (688582)

HUAAN RESEARCH

B4k 29 nE &L 5AEH

B AL " MEMSSIEIN L " EEE " mkRE e g <

" OEMSAS iR " ASICRE N L Sy iy V)i " EIHEER
B ASICH kit " SR D TE25 e "R

B R AR

N TEARTR

A RIR: NS BRGLA B, LRI FHT TR

NGB B EATA M AL MEMS SR RA AR FABERLT, BARFGIEN
M LEHM), ReA ZOOIP R R F e o, BAE M M 3T ik F G Hom. BRI, AT AS KT
MEMS %5 69158, A& 8 ZAMAT WA ZE. RAFENEE ASIC K h, TR
AR ZE PG FE R o AT, A& RikbFE ASIC B3k &R A HOAKITRA
8 HARME A o

BAT, AN EFEZTHELEMFTENTL, BARFELI @I R M ITHFT XD AR
NE A RA R AN MR I E LS B4, A R XE SR, B
RMAC I E T L, HIE BH#T T RIS, B EE AR B
Hof, FRSBHGRE T ERS, ABETLE AR BELELES TAT L84
220 E Ko

b B L BHA T KRR T, AR S G AR Y AL
BRARG S S T — 2 )Rk, AR BB b SR BF A S AT ik AR . Atk
T

B & 30 4 MEMS 4% & 48 X BUR

o WA A BB RIS HIBFALEF A EA
2018 IAEH CHAEHRES L= AT D LRSS G o abr s B e U R
(2017-2019) > K, BRI B E N R AR LGP RA
AR AR R B R R E, A
2019 | Rk G S 25 T IG5 B T Ak R BAESE, AR (MEMS)% %5 7]
NI E B &
) FB MEMS S5 K, 25 KLEEEE, WL
2020  xppa | TRBRELSE TE U cpnmn g h ke, mRA TG, B ERR
R RRAHRATRELIFRARD | wor pme g, foimia 8 ERFEATR
FESR A S He BRI B A6
st |z | (BECTABHSRRRGEHHA SLH, BE R BB A LR ALF
(2021-2023 4) » LR FH Ak R, A MEMS 4 & S 44 ik 4
BBEMAI. &ieis) b B B4
FoAr kB WTYE T AR, AR AAT P K

FOF A AN E & B 9 AT BB 21 /25 PE R AR



At (688582)

H&ie-

HUAAN RESEARCH

4 FFEK

4.1 B AR L T L NTR R
AR

NEBNBEBAEET R ZE 4T !

MEMS 32 4L:

/8 MEMS g4 2019-2022 458 bl A A 67.95/84.36/133.09/182.91 | % 7., 1%
FHAFBKEA 39.11%,

8] 23E 8 FH R AR, M 2015 F % —K Sk MEMS R, XEES, T
ZRAT A TR SR EF. TEFEFL. HEEMNXFEZFHSHK,
HBRT Z T LRI AFANGEE 5, Aothiesl MEMS 3B 3%
BT B R AR, BTN SRR T 6938 %, 2023-2025 F 529 MEMS [
ALK R A 2.53/3.51/4.91 1070, 28 MAE RS AL R JG % f5 5] 35 4 3T F 38 e,

BAEER B THEGRE, 55 HA 86%/85%/84%.

MEMS Awig 3t

B Wik Bt F S R MR AAC AT BFARKT, £XKIREMIFAE IR
BEREEEERAFTE, N3kt AT RO T RAFTLESNT =0,
)&%J/A\é] % k*z'\‘-:/i%z"_o

&) MEMS #eig B3+ 2019-2022 g bk N4 5.47/18.11/21.74/13.69 & 7% 7L, Bk
22 SEAFBRIEOL, WM EREN K. RNV 2023-2025 &£ MEMS Aoig it 55 4
0.18/0.23/0.31 1z 74, A E 5 H K T7%/76.5%/76%.

TR & %50

RN ZLTRANEYAREZHESARR IR ENEE, — KOS T kg
Fe3EAL, FA NS MK EET LB E, RN 2023-2025 Fiz b 4L
B A 0.2/0.4/0.8 1L 57, ¥ik A 100%/100%/100%

ETFALEH, KNFAR A 2023-2025 5 5 JE LKL H F 3.30/4.74/6.92 174, F
Y3 ik 45.4%/43.6%/46.1%, 48 BAREA F 5] A 85.58%/84.68%/83.75% -]
BAEFIHFARLT £

FOF A AN E & B 9 AT BB

22/ 25 PE R AR



HZied-

At (688582)

HUAAN RESEARCH

A& 31 28 B RR LA £ 5 H A

naEFo¥ (B4 L)

R PN 1.33 1.83 2.53 3.51 491
MEMS [ 224 Bl (%) 57.76%  37.43%  38.00%  39.00%  40.00%
EME (%) 86.48%  86.50%  86.00%  85.00%  84.00%

RN PN 0.01 0.10 0.20 0.40 0.80
TR & 35T Bt (%) 52.18% 868.01% 100.00% 100.00% 100.00%
EAE (%) 79.73%  76.68%  77.00%  77.00%  77.00%

ER I PN 0.22 0.14 0.18 0.23 0.31
MEMS Ao i% JE Bt (%) 20.03%  -37.02%  25.00%  30.00%  35.00%
2EAE (%) 76.75% 78.71%  77.00%  76.50%  76.00%

RN PN 0.10 0.20 0.40 0.60 0.90
AR S Bt (%) 97.36% 101.90% 100.00%  50.00%  50.00%
EME (%) 91.53%  90.65%  91.00%  91.00%  91.00%

Bk A 1.66 2.27 3.30 4,74 6.92
&t R (%) 52.96% 36.58% 45.39% 43.55% 46.09%
2H % (%) 85.39% 85.92% 85.58% 84.68% 83.75%

TR R IR A g SR P R
4.2 A Fe R T

% «%)\» ﬁﬁﬁﬁo

BAVTRN 5IFR: KNEGFAG G BARH ABFLRL S, 2023-2025 F5 0k
WA 3.30/4.74/6.92 12 71,; 2023-2025 4-F M 13 £ 44118 %) 4 1.63/2.26/3.27 1.7,
2023-2025 43¢ 5 45 EPS # 0.41/0.57/0.82 7o /3] % AT R H-% 2 69 PE 3 100/72/50
%, FRIANIBZBHAEL, ARBFHREM KX, AlEAZNEH K, dABEL

1) BARBEE R B

2) THERFBEIM;
3) BMOHAAR KK
4) JRAFH BRI K F) R v A F
5) 3 35 4 e B % v £ A B89 Ko

Bk A RN E & 5 9 FAF RS

23 /25

PR TARE



A &ieh A (688582)

HUAAN RESEARCH

W5k BARM
= AmAE FlE L MiEER PALH T L
N 4 2022 2023E  2024E  2025E N 4 2022  2023E  2024E  2025E
wEH 551 1,095 1,049 1,208 BN 226.9 329.8 473.5 691.7
e 123 535 287 159 kAR A 32 48 73 112
SR 178 247 362 521 B Ak BLA R e 2 4 5 7
Hfb ol 3 1 3 4 5 4EFRA 4 5 7 7
FAAT IR 2 24 29 48 77 EEEA 24 33 46 66
B 50 63 98 159 %% 0 4 8 12
H AR K 175 218 250 286 KT RAAB K 0 0 0 0
I 111 142 168 193 DNAMET K H 0 1 1 1
KK 0 0 0 0 EESKE 4 5 5 5
B & % 7 38 61 81 = b H) 1 117 163 226 327
TG H > 61 60 60 61 BN 0 0 0 0
AR R K 43 45 48 51 Bkt 0 0 0 0
=B 662 1,238 1,217 1,401 A8 %R 117 163 226 327
iRy 39 535 449 466  FTIFHL 0 0 0 0
A5 0 500 400 400 b 117 163 226 327
AT T 3 7 12 14 VHEEARE 0 0 0 0
HAbish A 36 28 37 51 y3 & B4 &) & A) 18 117 163 226 327
kA3 R/ A% 8 8 8 8  EBITDA 128 176 252 363
K45 2 0 0 0 0 EPS () 0.29 0.41 0.57 0.82
H e AR AR 8 8 8 8
s 47 543 457 474 EFE2ME4RE
YRR AR 0 0 0 0 Byl 2022 2023E  2024E  2025E
A 345 400 400 400 R KEH
FARNAR 52 52 52 52 AN 36.58%  4539%  4355%  46.09%
S &= 218 243 309 475 gk )i 3563%  39.60%  38.81%  44.47%
IEWEEEININ &> & 615 695 761 927 AR THEAEAEFE 41.16%  39.68%  38.86%  44.52%
Atk Fe B ARE 662 1,238 1217 1,401  FEAEH

ERUESCD) 85.92%  85.58%  84.68%  83.75%
AN E R PALH T R E%) 51.40%  49.38%  A777%  47.25%
RO {896% Ak W 3526%
BEEHALLR 67 35 57 88 ROIC (%) 2549%  16.03%  2330%  2891%
A i 117 163 226 327 Y ¥ ]
P8 R4l 11 10 18 24 T RAR R 712%  4386%  37.53%  33.81%
o 43 ) 1 4 8 12 B AR P (%) -20.05%  -510%  1492%  25.98%
HBFM K @) ) G) (G Ak E 14.06 2.05 2.34 2.59
TERELH ©7) 136) 197) Q77 ®FHrF 12.79 1.93 212 2.25
itz g Rk 10 ) 7 7 TR
B EHRERK 70 (36) (39) 43 BARSREE 0.34 0.27 0.39 0.49
FTARIH an 39) 42 48) MK E A & 1.55 1.55 1.55 1.57
KA 395 0 0 0 RLAT I R 5 A 12.09 9.16 745 8.50
AR KRER (314) 3 4 5 HR¥ER (L)
EREDHRER @) 413 (268) (72)  BRE (RAT HE5) 0.29 0.41 0.57 0.82
5400 2 (23) 500 (100) 0 TR LA AR ) 0.17 0.09 0.14 0.22
Ktk 1 0 0 0 B4R GRATHD 154 1.74 1.90 232
L3 L HE A 0 55 0 0 A 4E P %
e A NFRIEG 0 0 0 0 P/E 140.1 100.3 722 50.0
E % T aR 0 (142) (168) (172) P/B 26.6 23.5 21.5 17.6
438 Jm SR 116 412 (249) 127y EV/EBITDA 45.90 33.50 2341 16.26

FARB: WIND, 4e2eif £ 50 p7

;ZEE
5

AR R E £ B AT 24/ 25 RS



A &ieh A (688582)

HUAAN RESEARCH

270 5 BT 7B E H I
DRI SRWL, HERARAT LB E AT, ARAT M 2 5 GESMAL 14 5§ 5 RKFHME I,

T2 F5H

2707 7 9

AARAEZ L5 AR P HIER LA T IEFZ TR ML TAE, AHBGHALSE. FRFRGFR T &,
1A Ak A 8, IR, B E LAIRE, KRERAGEERZ LD RA THATFE L, AAITXEEZ
B 09 AR P BT AT RIE, & RRIERT 8 0912 BN AR AR AETE L. R4E P 6945 & Ao & AL A
£, AAEERE S, AERL. AREFRERE ARE F o) BARIEHE E LR E M A4 R P X 694k
12, PAMBEBRZETE ZFHHRERY ", FrhFR.

SF P 0

PRI AR A RN E 2P EIEAREERER AAE, CEGIEART LGRS T, AREPOEZEEHRRT
SHRE, LEIEFFRIT N KAEH . T, 127X 843 L9 aA M R T B REMIRIE, AEMBELT, &
RS 6945 B R A LY M BRI AEAT A R E N AEMERLT, ANE. ANE R T RFE & FEIHM KK
BERTH— R, RERTHE S FHIOKE, LR AR AL RIRE P G4EAT N Z BT 5] AT B K 5 44T
T, BFHFLER, RBBCEGEMRFTRRLE ANE . KNG A TRHE XKML L. LRIEFRLPTE
XA T A8 2 A AL P 2] 690 3] BT AATAGIEF ST AT 2 5, 38T AR A 3X s )\ &) AL 42 T4 AT IR 55 3 A IR
%o

AR RE PR, RELZALHKP BT B @IZA, ABFRIRE GALAT R 3 RAF DAEAT 7 XFE AT X,
N LR EE S, KBRS RLETHMA, SAEATAZ AT AR 8] JRAX 8 A 77 KAE A o Aok 5] ) St &
AKLRE, Sl BRI 2L 5B TP HFATHT, FHE5 2R B R ALZERF AT, ARG ALHATHEREY
IR FM B e RERNG AL, PAHERREHLARRE, PT3IRG—E RBFETIERA G FE R LK
12, A8 FRARE 16 R E AR AR AA

BRI RHA
AFMERAZAARGCAAN, EEF (SATLIEH) AT FAR KIEF T AR A 2o sk iatr 4 Lk,
A FEVAP R 300 35 4 A Ko #EZMT HAZMORIE (AT HEib4709) M8 20 (A b #5ik 47 69)
HEA, ABTHUAEAERKEAELE, EERTHUNNE LB IAFLE 00 FHALLE, T T:
47 b 3 Ak B
BA - AR 6 A A8 R E AR R AT SRR H K AL
AR 6 AR 8 S F 5 T RO 48 B TS I8 AR 5% E 5%
BH—A R A MRS 5% T R 3 5% 0 L
A8 B F
F AR 612 A A 9 A FAT LT ol 25 4 15% 0 kS
WF— AR 612 AN H 89 4T R AR S T 5 R 4 2K 5% B 15%;
bbbk 6-12 A 8 FLTOMC S 5 T 3 ok 45 080 T Bh e AR £-5% E 5%
B KK 6-12 AN A 9 B A & 55 T 39 IR 5% E 15%;
Fth— kR 6-12 AN 09 BAONCA K 355 T 9 ofe A £ 15% VA kS
AP B— R R B0 FoAL, RE A @GR ERNERGERTH AR FH, IELERE, BULLE
2 b PR B 69 AL TIF Ao

PR A AN E & 5 AAF AL 25/ 25 I H AT AR



