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BVGHBOFS, LaEm

YL E5TE T
8 A 23 H, »Na &M 23 F PR, 23H1 8 E AN 2.35 1L,
Bl pb+43. 27%; V384 4)7E 0.83 e, Fr+47.54%, H+ 23 F
ZEEEIAN .33 12, FlH+38.17%; V384414 0. 48 1L,
[ Fb+30. 29%, A2 3% FAH0 .
ZER
TEMABEEREK, 2301 AR, BA RN G BRENS,
2%1Aﬂ*%\%%F&&Aﬂ%ﬂ4%%1m3%,*%%&
B bR, 23H b5 B4t &bk P 78% (AR 22 4
ﬁ&ﬁ%aw,¢m~u%%mim(wklﬁﬁw+%m%&
F 41.97%), iasho 8 HAR BAK-FHF LR A, 2302 A 8] 24 F
AR F 5 A A B 62.34%, 35.82%, 4 HIIREL+3.17. 0.72pcts.
BB IERE R TR, FABARS ., NS AEMMBE L &
SEFRBAL, N6 R KA R e b IMF L 40GHz 79 HHIRHUE
FHEARES. A FAEMRATRSE FHNA 4 2, &7
8T 3 A F Ak~ B % 10pcts, 23H1 2 S SH3RME &~ S35 A
BAL R Eb+126. 45%, B 7 A .
28H1 SR AT R A|MBEALE K, B, RIEN
22301 N 3) 3 T LN He+93. 30%, P35 F T I
Bl EE+188.71%, Kiamd T/ 5] A ANg R, <& TEH RBUR L
¥, BATHLSAH BEFHIEK,
EAAEBN. R AFMBEARBER, EHELE* SRA K
o225 12 AN EXAAF—K AR FTRBATMAKREF
F % R/ SFA8001, iZ#k 7% K il 5034 | 8GHz; 23H1 - 8) & & 3% Al ik
3] 0.34 127, AR A k5] 14.43% (Fltb+1. 76pots), HES
B R IZNBN 71 2 8] )G B0 R A & 5 7 S
B, HESTER
AT 2023-2025 5\ 3) B kAL N A 5. 64/7. 64/10. 38 1L 7,
Va4 A1 R 1.90/2.57/3. 47 14T, %t & PE 4 37/28/20X, 4
“CENT R
KSR
RAFHE SRR, %R B ERAAL . 535
. R RS, LR RS,

o 36 . TN B

A
SHrH: FEM (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

mft (ARM): 44.42 5%
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1. (SR B AR S BABE LK, LETETE),
2023.4.26

2. (RFEERARST: BREHERSN, LEFTEM
), 2023.4.7

3. (RRFERIB AR =IT:
HAY, 2023.2.28
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FRAZEER — I

AFEFER (AEH)
e 2021 2022 2023E 2024E 2025E
BN (BT 7T) 304 398 564 764 1,038
Bl NIB KR 37.60% 30.90% 41.77% 35.58% 35.72%
Y3ERFE(ER 7T 81 141 190 257 347
UELSIEFINENIS 50.92% 73.67% 34.94% 35.19% 35.22%
%%ﬁ&uﬂlﬁ(_) 0.760  1.320 1.193 1.613 2.181

REEMINER AT 0.34 0.27 2.17 1.87 2.59
ROE('JEI}:'! \F]) (FEE) 5.83% 9.46% 11.98% 14.76% 17.82%
P/E 128.93  70.66 37.23 27.54 20.36
P/B 7.51 6.69 4.46 4.06 3.63
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 221 304 398 564 764 1,038 %A 110 1,282 1,279 885 834 894
WK & 37.6%  30.9% 41.8%  35.6% 35. 7% Rk B R 33 50 88 90 121 165
ER-RIZ 5 ¥ -95 -132 -169 -222 -290 -389 5 54 100 156 158 210 282
%4 BN 42.9%  43.5%  42.5%  39.4%  37.9%  37.5% B O /b s 7 14 21 507 609 612
£, ) 126 172 229 342 475 649 AR 205 1,446 1,543 1,639 1,774 1,952
%4 NN 57.1%  56.5%  57.5%  60.6%  62.1%  62.5% %8 95.6%  98.4% 96. 5% 95. 0% 92. 5% 89. 3%
A AL e R A -2 -2 -2 -4 -5 -7 K BT 0 1 2 2 2 2
VR O 0.9% 0.7% 0. 6% 0.7% 0.7% 0.7% B % 7~ 6 10 18 62 122 212
Lk @2 -28 -38 -57 -73 -99 -130 %5 T~ 2.7% 0.7% 1.1% 3. 6% 6. 4% 9. 7%
VR O 12.9% 12.5% 14. 4% 13.0%  13.0% 12. 5% PR 0 1 2 2 1 1
I3 A -9 -8 -16 -15 -21 -28 IR /E 9 24 56 86 144 233
R T ON 4.0% 2. 8% 4. 0% 2. 7% 2.7% 2.7% % .8 - 4. 4% 1. 6% 3. 5% 5. 0% 7.5% 10. 7%
5 K %R -29 -38 -58 -79 -99 -135 &= &t 214 1,470 1, 600 1,725 1,919 2,185
%A AN 13.1%  12.6%  14.5%  14.0%  13.0%  13.0% 4310 455 0 4 6 0 0 0
&A% AT AL (EBIT) 58 85 96 170 250 349 R A 3R 30 42 47 86 114 156
%A BN 26.2% 27.9%  24.1% 30.2%  32.7% 33. 6% AR AR 22 23 40 37 49 66
% 9% A -2 -2 47 19 15 15 R N 51 68 93 124 164 222
%4 NN 0.9% 0.6% -11.7% -3.5% -1.9%  -1.4% R 0 0 0 0 0 0
W ALK -1 -1 -5 -3 -1 -1 Ak K R 3 10 19 15 15 15
N AME RS R 0 0 0 0 0 0 e 54 78 112 139 179 237
g i E A 0 0 1 20 15 15 & 8 AR R RS 160 1,391 1,487 1,586 1, 740 1,948
%A% 7T AU 0. 2% 0. 0% 0. 4% 9. 7% 5. 4% 4. 0% b A 80 107 107 107 107 107
& ol A 62 90 157 206 279 377 ko BLA]A 63 137 212 326 480 689
R IREES 28.0% 29.7%  39.5%  36.6%  36.5%  36.4% VO ARG 0 0 0 0 0 0
RV IEE 0 0 -4 0 0 0 R AR BAH 214 1,470 1, 600 1,725 1,919 2,185
CAIEAR 62 90 153 206 279 377
RS 27.9%  29.8%  38.5%  36.6% 36.5%  36.4% e R S5
BT 13 AL -8 -9 -12 -17 -22 -30 2020 2021 2022 2023E 2024E 2025E
B 1% AL F 12.8%  10.4% 8. 1% 8. 0% 8. 0% 8. 0% E-3 ¥ T
4 A 54 81 141 190 257 347 B 0. 671 0.760 1.320 1.193 1.613 2.181
YRR E G 0 0 0 0 0 0 iy 2.003 13.044 13.945 9.961 10.929 12.238
b & T B E)6 4 FliH 54 81 141 190 257 347 L e NEFR 0.690  0.343 0.273 2.171 1.870 2.592
EEES 24.3% 26.7% 35.4%  33.7%  33.6%  33.5% A R RAY 0.000  0.000 0.000 0.712 0.963 1.302
SEE S
AL ikEzhk ARFEFAL &l aE 33.52%  5.83% 9.46% 11.98% 14.76% 17.82%
2020 2021 2022  2023E  2024E  2025E B AR EE 25.06%  5.52% 8.80% 11.01% 13.39%  15.89%
4 A 0 54 81 141 190 257 347 FN RS F 31.49%  5.45% 5.89% 9.87% 13.23% 16.47%
g it 0 0 0 0 0 0 Wk
e 4 b 3 7 15 6 4 5 FELEMNEKE  16.49%  37.60% 30.90% 41.77% 35.58%  35.72%
E R &2 2 5 -13 -9 -14 -14 EBIT 3k % 64.57% 46.48% 12.99%  77.62% 47.08%  39.41%
T B EeLT -4 -57 -114 44 -47 -62 R URILE S S 51.60% 50.92% 73.67% 34.94% 35.19% 35.22%
%8 EHALLHR 55 37 29 232 199 276 B EEKE 41.63% 585.74%  8.86% 7.80%  11.24%  13.90%
i -2 -7 -16 -43 -61 -92 K EEEES
4% 7 0 0 0 -500 -100 0 SR 43.0 46.3 61.3 55.0 55.0 55.0
B 0 0 1 20 15 15 PR 204.2 213.7 276.8 265.0 270.0 270.0
T EHALAR -2 -7 -16 -523 -146 -77 S AT K 3K R R A 105.8 96. 1 94.1 110.0 112.0 114.0
REE Sy 0 1,151 0 -16 0 0 B 5 A R 9.7 12.0 16.7 11.5 14.9 20.3
%y 0 0 0 -11 0 0 X 8 i)
B0 0 -4 -56 -77 -104 -140 &G B/ R AR ARG -68.81% -91.84% -85.54% -55.79% -47.95% -45.8%%
% T & ALER 0 1,147 -56 -103 -104 -140 EBIT A 8 FR Fetd 3 28.2 48.7 -2.1 -8.7 -16.8 -23.3
AL BARE 50 1,171 -34 -394 -50 60 ® R 25.25%  5.33% 7.03% 8.05% 9.32%  10.85%
KB B R, BEIERFT AT
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F35, A BE F45, 25-FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

"

3.0174. 0= 4%
R R AR
BB ER AR AR TF) _ o -
e — ey Er Ty Egﬁﬁm) TASRIEFSRRMN Wﬁﬁ
1 2022-08-14  EA 74.20 N/A 7600
2 2022-10-24  EA 103.30 N/A EEEE ol
3 2022-10-31  EA 111.33 N/A 500 0
4 2022-12-29  EA 91.70 N/A 14,00 -
5 2023-01-04  EA 96. 56 N/A gsgg :
6 2023-02-28  EA 85.20 N/A = § g =z = = &=
7 2023-04-07  EA 74. 63 N/A =~ B R R § &R =&
8  2023-04-26  EA 92.25 N/A
R BAERIT A A
I AT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3Kk8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia B A 5% Ak,
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# 3 #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATiefR, BEAEAT iR 3 R R IHAEAT A AN AR

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AL ELHEERBEEAN T RAFGLLE, KA ZFLREGAR . BEIERHFTEIM A ARERALABRIEFRGEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.

& El%: 3 bl

w,35: 021-60753903 %1% : 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

bk LR X 5 & % 1088 5 A KA 8 sk RY|TAAERXEBHE 2028 F 2K B H P

EAE R KL 7 18 # 1806
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