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2028 s H¥# £ 837 12T, CAGR 7 ik 2| 24.2%.
B 19: 2R MBMETHAE (L£T) B 20: PEAMBALTHZAE (L)
200 14% 900 50%
180 129 800 45%
180 ) 700 40%
140 10% 600 35%
120 8% 500 30%
100 25%
80 8% 400 20%
60 4% 300 15%
40 s 200 I 10%
° 100 %
: el
2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2018 2018 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E
s A yoy — TS yoy
WA KR : Markets and Markets, #70E /= b F 50 1%, B AIE KA AT FHRR: GG, ATHE~ WA TIE, B AIEFRF LT
AT AT R RS TG @ A e &M 2K, (2 B aT R AR Z
MATEHAE, SKHH TR £, FI4z Optimus 224 % BARLH £,
2 HBE 8 NEA K, AR T R R A, MHRFEEERES, BRAATNE
FH 50l 33 LB 0 T AR B 12/19
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AT T %R 3D Aab+iob &k 7 £, it Walker S1 69AL A 3% Al v B AL5E
+% RGBD, ‘J'/& CyberOne & A iToF+RGB, i &% A 3D K EAHL+RGB ¥ B #%
1% Kk+TOF Aat+ A F A M9 2 677 %, FHRA 3D BAF AR EAIT £

B 21: 48742 FSD 1+£i7bmmi7la B 22: tEabik Walker S1#L% 7%

P S S,

—————
RAREE BN

AMHVEH 2

ARHSE 2

FHA KR 45074 Al Day, 53FR, B LIERG AT FA R R KL E R, BAIERF LA

CIS RAMIE AFIMAAZ TN LR F OB OI4, LA RSE P
BE2 & B 69304, 4% Yole #c4%, 2023 F 43k CIS T3HHAE A 218 1L £ T, 2029
FHAHPRHAZE 286 £ T, CAGR # 4.6%, H P Lk CIS F %MK 23.75 1
£ ¥ A E 40.88 10 £ 71, CAGR £ %] 9.5%, # CIS 3K & Hetd 4%

ARFTEAZEAE. ABMBAFH A IRE T, CIS T H KA 25
%2 5. # Gminsights ##%, & CIS T HEA LI 2023 F49 53 12 % TS
% 2029 449 99.5 10 £ 7T, CAGR %] 11%, & T4k 4.6%%493%:%,

B 23: 2% CIS 7L ({£7) B 24: #H CIS 7ML (feET)

2023-2029 CMOS image sensor market revenue forecast 120

12.0%

100

@ Mobile & Consumer

Automotive & Mobility \‘\\ 11.5%
$4,088M 80
CAGR 9.5%
60 11.0%
40
10.5%
20
0 10.0%
2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
s yoy
HH KRR yole, BETIERFFILHT FAH KR : Gminsights, [E TiE A 5T

BAT, BRFH. AEFSRABMEAKRRNELTEAMET L, FFagrs
rE K. BP A LT RLIRHE, 2024 FALIKEXT xiﬂ?%%)b#%“fki'] 521 fz 1,
Bl pb3g i 126%. & B AABME ABLEHENE 2 &, ¥RFEELTAE K, #
Frost&Sullivan $( 3%, & Bk & A i A A 2K 2024 4569 140 120340 £ 2026
4449 432 ¢, CAGR i %] 75%.
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B 25: AHHLFATHAR (LX) B 26: ¥ BILFATIAM (LX)

800 140% 500 200%
. 450 180%
500 120% 400 160%
400 100% 350 140%
a0% 300 120%
300 250 100%
60% 200 80%

200

40% 150 60%

100 - 100 0%
. 50 . 20%
0 | 0% 0 - 0%

2020 2021 2022 2023 2024 2022 2023 2024E 2025E 2026E
A yoy — A yoy
FoR kR PH LSRR, B UIER AT ARk Frost&Sullivan, % = LaF 5Lz, B LIE RS AT

MEMS E £ RSB IMU & BZAHIEAFRLEEK

MEMS # B BT H Tl EABsml B AN IR E ., ARE. #%. LRBRFIRE

BE, MBI BEA R, FHARABIK. MEMS EHERE, FEEREF
BHERBRTERAFABMEANEZERE MEMS 1% & % LA IKh4£, AL,
R, SEREA KT A Z S48, B HRATS IR AT R B MBI, 185

AL BRI A T Ko

¥ Yole # 4%, 2022 4, A3 MEMS # & E T HMAEH 140 /¢ £ T, 2028 4+
K2R ZE 200 1%, CAGR # 6.1%, H ¥ Tk MEMS # & %M 25 124 42
% 31 1c# 7, CAGR i 3| 4%,

B 27: 4% MEMS # R BT 502

@® Consumer

® Automotive

® Medical

@® Industrial

@ Defense and Aerospace

@ Telecom 2028

CAGR3;.26: 5%

FAH kR yole, B LIEARH AT

MEMS E /RSB THH %Ei& VXA EEX, TE2ERT THUEANF
A3, BT ARRE AN iR GRS R . LA R T #4%, 2023 F 4 3 MEMS
R B HMERL A 21.6 4&%7@, Mt 2027 F¥eE 26.4 £, CAGR %
5%; 2 MK 2023 49 18 ILB4R A £ 2027 F 49 25.4 L%, CAGR i %] 9%,

W 5ol MR IE L Z G 0 T &
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B 28: 43X MEMS RN H#REBHEH (IEL) B 29: &3 MEMS R R EB4HE (ILH)
30 16% 30
14%
25 25
12%
20 17.6 10% 20
8% 14.7
15 15
6%
10 3.9%% 10
2%
5 5
0%
2018 2018 2020 2021 2022 2023E 2024E 2025E 2026E 2027E e ° 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
— HEET yoy — yoy
FHRR: MHFRT, BTIEFRF A THRR: W RT, BTIEFRF R
FEATHE & A IR 4%, 2021 FF B MEMS E A # RS T HAAEL A 161 12
T, 2025 FH B mE 289 11, CAGR # 15.75%. AT #HE A LT R F,
BRI LAR LR G, BARKRALY, K 2020 F45 14%#= £ 2026 56
16%.
B 30: B MEMS EA#RBTHAR (L) B 31: MEMS EAMZRB THEA &L
350 25%
289 2020 2026E
300 19.3% 20% 'ﬁfﬁfiﬁﬁ% E25) S TPN
17.4% % 2%
=0 15.8% CAGR 15.75% 15%
200
161 10%
150 117 135
100 85 1 o
11 1Y-
0 -5%
2016 2017 2018 2019 2020 2021 2025E

wiSE WEBBT EF o T EARREK  wRE eEEBF «EF «TU - EERGEK
— AR =——yoy

AR BFARA, WS LFRR, BAIERT LA FARR: ©F KA, Yole, HAIERALA

MEMS 18 M 4% &% % 6,4 MEMS #40ig & i, MEMS 324U, %% 7 it4= IMU, 3
P AMU TR Z R =4 8 P69 A iR E Aok B, RATFIE ARG FH RIE )
FH O RBEERE, TUHIAHIBEARIESI=H ., FHER, FM2EFE K,

1% Data Bridge # 4%, it 2024 F 43 MEMS 1} 4% & 35 7 % MAL A 55.2 1
£, 2029 FHA 2L F 1555 1% T, CAGR A% 23%, L5 H4dE, +H
MEMS 4% & 8 7 % HBE AR 2020 749 118.5 12 TAR A £ 2023 4F49 178.8 1L T,
CAGR # 14.7%.
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B 32: £ MEMS iR ETFTHRAE (L£EL) B 33: vEH MEMS EHARETHAE (L)

180 35% 200 20%

9 178.8
3.0% 155.5 180 18.4% 18%

160 209
140 180 16%
25Y% P
120 ° 140 14%
P
100 200 120 12%
17.0% 100 887 10%
80
66.5 15% 80 8%
60 55.2 -
441 10% 60 8%
49 332 40 4%
5%
20 ) 20 2%
0 0% 0 0%
2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2017 2018 2019 2020 2021 2022 2023E
iz yoy iz yoy
WAtk R Data bridge, B 7CiE R 5 HT A RR: EHR, B IERH P

BEEE

HAVAAEATMBEAZTTAET, 57 L3 CIS, SoC. HEF FHK, A&
AR BRGS R M. A, BB, PCB 17k, RAIAFERT &
MNMTL AR FHAZ TSGR, L2603

CIS: % REAY. T4Fm. #AHm

SoC: &2 &HH. mEK
HEFFEK: HEFF, HREL, 24
HHESH: kBHAIH, LB E
BIGH: 2HRBRE. A% BHE
M MBI, KEMHE., EEAH
BAEES: RBMNE

HRE: FAER, Bibd L

PCB: #&%w 8., MEAR, FHHK

£ 3: ABMBATLZEBRX IR

BA IR M PE EPS (&)

A (f)
2024E 2025E 2024E 2025E 2024E 2025E

603501.SH + Rkt 1,285.38 24.2% 22.3% 40 29.35 2.66 3.6

2019 “Fili 43K % =89 CIS 8] @A, REANR KA CIS 28], N3 LkFZELE TFABMEAS CIS 89F K

CIS 688213.SH  Z4HH/-W 332.88 100.0% 33.6% 83 45 1.00 1.86

B AE S AE e 4R 52 CIS, 2019 S NiA%E CIS 4k, ABENMLN CIST B, AZXEAHUMBEATY

688728.SH A 376.04 44.0% 25.4% 162 76 0.09 0.19
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AR 2T 20034, 2B L5A CISFIEFH I TSN, N LFFAEABMBEAGARE K

300458.5Z A EAH 268.82 40.1% 24.6% 109 74 0.39 0.57
NEEHFBAFRER SoC, TRAFHRMEA, BAANFRMBALE LT IEAL U A
So¢ 603893.SH S 483.05 45.3% 30.0% 98 66 1.18 1.74
/589 SoC & A TTAEEZEEMEAT KIELIEYRR, -4 0.2TOPs 2] 6TOPs M Al 571
603290.SH  Mfir ¥ § 225.90 -4.8% 26.3% 36 27 2.62 3.54
MiEFFRENELIGBT. SICHEZMGANNEF SR H, ARHLLBEAHBIEANHEZHGT L
688187.SH B & A 557.00 18.3% 17.5% 18 15 2.64 3.12
hEF FAR
ERE A ENMAN IGBT B, EAREOHRRKY, BATCMARENEARK
600460.SH 2 468.60 16.6% 16.9% 396 90 0.07 0.31
NENEL SR TR iKY, B E K MEMS £ BB 3%\, JokAil s AATRA 5
603986.SH Ik % 41l #F 743.55 31.0% 24.6% 63 44 1.77 2.56
J& % £1#7 £ & %4 Nor Flash. NAND #= & #F DRAM, B A7 A K I K4 DRAM ) 8 5F DRAM # &, R IRBEFFSEH
e x
300223.5Z2 dFELE 352.94 0.3% 20.1% 71 56 1.03 1.31
B B4%% B 9% SRAM. DRAM. Nor Flash A=t A X Flash %, 2 87 & Ex# AT L=+ 45, BAREGHR
mE
300661.SZ  FHRAEAY 408.74 24.5% 22.6% 92 67 0.94 1.29
FHBE R B AFEGERE R TR, FROEERREESAAETEEA, H5HEETERNML
688052.SH o 184.96 44.5% 35.8% -68 818 -1.91 0.16
T
it MEREIEFROEERE, BT LREE S, MBEBALBS S, AUNBARTHEREAEILEAFTR
688536.SH B E 133.03 19.3% 38.8% 1,212 69 0.08 1.44
NE Fik AT, BREESAF SRR, FRTREUNKXLES, BEHR. B85, T i BE77EESFEAN T RAR
002600.SZ A& %% 598.50 17.7% 22.3% 28 20 0.30 0.42
/8] 2 A Figure Al LB AREAE M, B ZMM4E. BABA, S ZMEE 7SR5
300115.52 kK &#HFE 226.40 22.6% 18.3% 29 26 0.57 0.64
M N REZKRBIEAT NG, AEHTRAMWGFK, QAT XTER, K, BRERF 0
300433.5Z  HEEAH 1,094.24 24.8% 26.8% 27 20 0.80 1.10
o B) B MR AAL BRI, BAAEIAEN—E NIRS, THATNIEARME LR R LEMME, L5k K3 Bt
H#
003021.SZ  Je@sLe 181.31 32.3% 30.1% 79 62 0.96 1.21
WAL
NS AN B RR A, B R AR R R RS, RATFAFBEGANBEARAF A S
603662.SH AT/ £ & 189.28 17.6% 18.2% 60 51 1.12 1.33
. NG EEMBANE, L. A, MRERBWEIRT®, TARAMBANERS, SEHINEERBLTRATBMEA
FRe. ke, TLA . MMEA RIS R PR
688322.SH itk 189.32 48.2% 48.9% 0 9,102 -0.21 0.01
W 4l B3 B L Z G 89 ST A B 17/19
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N BEGEEBIEAM L FEFLLB IDMERI T K, TR 3D LML, IToF, BAFEFLHARX IDALALSE
TR
603920.SH  #iz® % 224.31 15.7% 21.6% 31 24 1.02 1.33

HIEUHE TSGR PCB, A% PCBAAZZ &, B&FHM. Hk. KIANE, AHIEAFH LM PCB #FE

RADRA
PCB 300476.SZ MR AR 415.82 44.6% 28.1% 35 24 1.37 2.04
NFIEFE %Y PCB, A MM RIS AR CIMITK, 46 RAKRAYRITTEHAN B, FRE P BREITZ BT
002815.SZ FREBEK 116.77 7.1% 10.6% 33 29 0.33 0.37
NEEEF A PCB, 2SR 4A Tis AU E P &) PCB = & A & A TABILEAF
PR , N ElnE S, B IR RS AT R
E: RMIA 2024 12 A 27 BAREAM, ARENSAFENE), HNFHRA — I
o =
M R T
EAF R ATALE AT = AR Ed; ATHIE AT 35 & KA
TARE: RWEFTIT; MEAZSHATATAY; SRR E
4oL M E LB 09 0t AR 18/19
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PR LA

(1) N aPEER L (2) FTRIFLREX

EN - RAERREA T AR 15% 1 HH TR I T A RIS A 100600 E
BE AR AT 5%5 15%Z A
HA Akt kA8 A T-5%5 5% i
T KIS S T4 5% L

P ATk S HOR BLAR AT AR A AT -10%~10%2 18]

Wi TGRS T AR R 10% A B

BiE IPBARERIRE KA BB 6 AN A RS BN (AT L4550 Aasd Bl A A R A5 e At i & AL, b A BT % AR A PR 300
K, FRTHEAAHBERK, EFRTHAENITE 500 BRI AME T, A EBEN ZHORD Gt thasldsibized)
REMAMA G AT 45k 47a9), AL AT A4 45 40 ALiE 50 544,

5 H7 )T 7 B

Vi BA T HIER LB T IERBZ T EFRNRLTARAS L L EERT), UHBGRLEEE, Ba, EUREELEARSE, AA
ARIEREPRRNGHIEH RO SNEE, pWTHATHEEORLEFT L L), KRS FWEF R T KA XU EHF il id
AP &, BRI LEMEZFTHNRE. Frh, HREH.

I H AR 4 1k S 69 9]

AR R M A K 69 (2 E Rk 535 THE) (223834000), B TIEARALAD A TR 8] B4 F BIE A4 4 69 IE R 50 b 574
TEF AR G180k S A 4G BT ISR R 1A R A AR K A AL B L B A R R IE R R E P REHER BTG XAE & oA, TN
AW, FEHBERABKPBIRS T RO ED . AT RRERIERBLT E LS50 —MEEAH KX, HKIEHFEN ). ERLTEAMMt
EHFBAEFANK Z ML, THABRE XY AR ZRTHA, BRIEFEE, BT PERFRTONERL, FEIERFTRE,
F R E P KA EITH

ey L

AMAEHETIEFRBRA RS QATRAA “ANE") AFRARERERA (5. F&, RITREKRIN) 5, RERANGE
FAER . KNS TRAEEHBRAKEARERAELAEF . B LIER IS BRI RAEAT H = T M KERRE, N GizeassH
REZFTHME A AR RETH Ot ARETHRETIERE KEAREGEBIMRE = FTHAMZE P REQHRTEN, BT
ABEER LI A LR S G RE ZFT MM ZE P EAE R RRE RIS R A 5428 B4 3Gk R AR AT o iE. RIRER
ETANNAATEGLATAZEL, BAN)FRIEZFR &N EHERTEN . AREFENEFE L, TH. ST E. SLAEN
PRELEPFELSFZR, FIEERSIAMNA B E R FIERREAL TR R T ENRBHRIF. KIS IER RILTARG
M. MAERITRNTRRAE . AERE I, AN TAESRREFETH, ELAEMNR—RORE. A2 ENEF L
FEAREGEMERLRERRGFEOLFERA, AR (BALE) BRI HTHE, EXEFTHELT, KN RLITEX
BRAUMY T i 2 58 A0S AT 2] 69 8) BT AT G9IE IR Sk T IR BEAT S 5, 8 °T A8 4 3% 2\ 8] 4R 4% R F AL T4 AT e 5 IR 5 R B IR 5,
TR HERSTHRERAREFPOERL S EZNAEAET—H R,

T F AR

ARERANCEP ot LA LREGEFTH, XFHAARHRENARL B ANE) ) KiRE N EGRATE, 124 Rk
R EBFR | R T A6 A H A AR B AT R IE AR, KN 8 RAARIZEAE A ARE WS AR E T, ARSI B TIE
FHH, REBRBIFLN ., HRIAREEHFUSNGALENE, Fi ARBEARE, FLE5EANAFTHKEFRFSFT.
Fik: www.gyzg.com.cn

E IR R 7T

4e L+ E o8

k. SCHEAFETHELSS 18 S E R ek LATIHAVE R AL 1199 FiEk ik AETAME A LI KA 46 5 R
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