ESit%H

GUOSEN SECURITIES

&

LiESE (688337 SH)

EHEMRHRE | 203405H07H

ERNERRETUEMSEESL, BRSHRBNmSinttER

BL =

2022 FY[EIELHEC 30. 30%, YA AFIERIELIEK 2472. 87%. A7) 2022
FESTIPEUR 6. 31 27T, FIEEIEHK 30. 30%; VIABREFE 0. 92 27T, [EELig
2472. 87%, 2023 FF—ZETINEY 1. 57 127T, [FIELIEK 34. 17%; VARFEF)
i 0.231Z7t, [FIEEHEHK 440. 92%. WAFEEIREK EE RS in T mmiF il
2, ERBANREEK, BEHEISRERLR. 2022 FARIEFZR/EFIZE
SR 52. 39%/14. 67%, [FIELEEE+1. 81/+15. 47 4 pot, BFIEE IR,
FERSWmmattiEA, BRBUERZERAER. ARIRERNBEABRFNE
UL, 2018-2022 YN/ 4 FI5E CAGR 9 21. 21%/24. 02%, \EIRRBU
s 4% B R 2023-2025 FFUYSN CAGR 1& 30%, BESCIMIRIEK.

T AT BRI K REEE, FHBEREE~EAME. 1RIE Technavio
Giit, 2024 F£LIKBABFUNEMNETIFIETHIE 78 2ET, 5R=T
[BFF8, 2019-2024 FEATI B GHEE 4. 89%, LUFEEMET KA
WETEKAE, AR, TIERLE, Fa+mhE-REiTE SR,
WRERRE, BFlgE R, IMIEFERS, USERE. fR. i TE
SR AR R SE D EEBERA T N ER = RE IEEN, @hEhD
MR E R, KEAGEEskPEmmig. EF-miEele, DEeIiTHR
FARZEWT, MR\ AHRFNE EFIEAMEE, FHOIFERERBEANSS
EFEX, BT mEeass.

EF-BRARFUEMESEEL, BFSRIMESRSiRHE. ARRM T
Z+EFE, EEZFERATRRMMAELIRN, FHEFSIIRAITmESTE,
FoEREESHE, SIREMBTE, 2022 FAEEN BRI SLE
42. 43%/55. 81%. AF)=BRIERAE—EH B EMARF REZOTHA
FHRRINSEI = RAAE i, BETFEM “RERE" TREEERTHA, F
TR EE T EILE] 5GHz, FIET 2023 FEHEHET “IU&RE” i F4EAY 13GHz
WK es, FAIERRERSS, B SRR mEimiEiE.
MR FreARARTER; PERZEENG; EF-ERKAEE.
BHREWN: BRBEAT 18 TR
AFRERNBREFNEMEELL, FrbTllzEREK S, ARIRHH T
T&E, BUYZEMLIRER, FFattaeit, BESTRESETHEE
FRPEEMERENTE, FaiREEnTigER, 2% ai T E~
BRMREEE, RKEREKTETFE. Fit 2023-2025 FY3 745 F5E A
1.78/2.50/3. 60 1Z.7T., ¥R PE 60/43/30 15, ATIEIBEG{EA 95. 35-102. 68
JT (XFRL 2023 £E PE J3 65-70 1) , EIRBEAT “18E ¥4,

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 484 631 850 1,136 1,489
(+/-%) 36. 6% 30. 3% 34. 8% 33.7% 31. 0%
BFEERT -4 92 178 250 360
(+/-%) -85. 7% -2472. 9% 92. 4% 40. 6% 43.9%
FREE (T -0. 04 0.76 1.47 2.06 2.97
EBIT Margin -4. 0% 4.8% 13. 4% 17.2% 20. 8%
BRI (ROE) -0.5% 3.6% 6.5% 8. 4% 10. 8%
m&EZE (PE) —-2064. 6 116.0 60.3 42.9 29.8
EV/EBITDA 2791.1 202.8 67.6 43.5 29.6
Mg (PB) 10. 68 4.19 3.92 3.59 3.21

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR
% - BARE

IES2HIm: RN iEHSHIm: BE
0755-81981362 0755-81982706
wushuang2@guosen. com. cn tianfengl@guosen. com. cn

$0980519120001 $0980522100005

B AR

B RITR ¥ (EDRIER)
ATEEE 95.35 - 102. 68 7T
W& 88.45 7T
RHE/REBHE 15880/3841 BATT
52 BR&EMN/ RN 120. 88/42. 38 T
& 3 NF BHIMRE 71.66 BATT
minER

LiRKE®R SPIR300

N A A WL WU S N A B N =B (- N - B -3
NENMENENEENENIGNENEALEN N

R Wind, ESEHLFHTHIEE
BEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

<

WEHFHRMRE

1: ERAEE 2022 F£EWIE EL1E4 30. 30%

E2: EiRFEEE 2022 FFYAREEFEE LK 2472. 87%

PN (BAT)  — [EEE

700 631 1 40%
600 1 35%
500 1 30%
1 25%

400
20%

300
1 15%
200 1 0%
100 1 5%

0%

2018 2019 2020 2021 2022 202301

m— 3 EEFGE (BRI

—— IR
92

100 1 3000%
80 2500%
60 2000%
40 1500%
20 1000%

0 500%
2018 2019 2022 202301
-20 1 0%
-40 =27 < =500%

FERIKRIR: Wind, EIEIESHEFMTAEE

E3: LR AN ENRP AT

FRIRIR: Wind, EfSIESHEFTTATEEE

El4: EiRFEeHAE) 28 A R BT TR

— EFx ER% — HERRAR EEBERE
0 N
0% [ 53%  goo.  51% 519 52% o4 - W55 A% 50, o RERmEE
o 9 21
50% 2% 0% 20% 19%
40% |- 0% r 17% 469 7% ———16%
o | 15%  13%
o g
0% - 13%  15% 15%  15% 0%  _— 13% 12%
1% 10% 9%
10% |- 5% [ 9% 1% 2% 2% o
1% 1% ° . 0%
0% : 8% : s 0% ‘ ; , 2% .
2018 2019 2020~ 2021 2022  2023Q1 2018 2019 2020 2021 2022 2023Q1
-10% - 5% L
BRIKIE: Wind, ESIESESTHREE BRIKIE: Wind, ESIEREFHRTAER
[E5: LiRFER AL ZAFEIEmM E6: EiFEHEEE ROE 12F
— EHEREAT) —— MEBERE ——ROE
140 126 1 25% 3%  30% 31%
120 30% |
20% 25% |
100 20%
4 0,
80 1% 15% |
60 10% 10% 6%
5% | 0
-1%
40
| o Oo/o ‘ ‘ . /
20 ., | 2018 2019 % 2021 2022
-5%
0 0% -10% -

2018 2019 2020 2021 2022 202301

FERIKRIR: Wind, EIEIESHEFMAEE

FHRIRIR: Wind, EfSIESHEFMTTATEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

E7: RR%RENIE

WEHFHRMRE

N v Q - by
ERBEFUEMNSIES, BRSRBNERE
2l A =2
infLiHE
ERFBEAIT 1998 &, TETEREFUNEMNESE. AREECREERTE
TR, BTSRNER. R LER. HERBE TR, FRAREBIERESS,
BEHESHM,. L% =, BETE. EmX. XBESEER,. HEBETES
AT . ABEFEIL TGN, £EH. BARFMEEEIINTFLAR, ST
ST EEFRTINARAMURSEXEF, 2022 EQFEIMN/ BREAN S
42.43%/55. 81%. AREMERTHFBEEM%, 2EREAE—EZEHBEEMELHF
TR RO A FH TSI T Sy R E el .

AT =115, FREFEE, BNERHARERE, SARELRME. A7
ERFAETH=ZAMEL: 1) 1998-2005 ££: ZRESME, BEMEZEZE~H
b BFRB RS : A7) 2002 FHEHERTIAUHNERRERS, TR TERFERHE
B SIRR. 2) 2006-2013 FF: HARRME, FE~ME, ISHEAE
BRILERRE AR S : AF) 2009 S HEINE K 16Hz M F RS, HEEBRHH M
EMFHRAR. ESLERETMH, HT 2009 ELEFNRCEETSRLEE Gl 1t
4, DNBIRFEILE. RUNESINT AR, MLTRT LIRUHF. 3) 2014 &
4 WEREARME, HEBWSH, MEEREIR~ZM: A7 2019 F#HEEE
FEH “RBEEE" HHER 26Hz 3K eS, 2020 F£#HEEET “REE” &

YHAY 4GHz RS im R R, 2021 FEHEW 5GHz WHEE IR, 2022 FARIEL “F
ASE" B0 AREE, BX% % DH04000, DHO1000 &5l 12bit S ##EREL
FOREE, ABFREBEEMAEHE, BOERLCTERMARAL. 25 2006 F#
HESEREAESE, BRiRETER 56Hz. AT 2009 2 EFE NSRS 5L SR
Sug, BRIARSHIES K ERNRSMEINERTAE 13. 66Hz, HUEESAXEHFM
i SNERIE 20GHz, SED N EEMETCEE 7. 56Hz, BERBZF.

_______

19984 1999 20024 20045
o N (1. gErovaicolEnTER | (1. AFEEEAELLET ) [ L AF200MABEEPRE
100MHz B 8 FTiE® #DS5000R %, HEHEE~R
DS3000F 7] E iRk
N S SN e il
20132 20102 20097 20064F

N\ (1 sHmaEsaress
T #3EDG5000FET]
2. A EREHFRRE
DM30E8FH T
X

1. ETeGHzSESE
2. RHFRFERTEMI00FE

N7
DS6000FF], #AERIRMTH

2. B MEEEEHL-3000
3. REHESHT{YDSALO0DA,

=

1. SFICHARESTEE )

EEHFENEESAURAE )

(1. #HEaE~REES
TRiEEEDS1000C/DET

2. AHRE/EERTEE
oo =i

Ar SRR
3. FNHFARARSR Y.

AN S
20174 20195 2020 20225

(1. 27ETFRECAER ) (1. 58T REE GREN | (1 26ET REETAEN | (1. #/12bitds Sk rn®
2 2GHz % # 5 77 K 8k MS08000 SGHz# B ¥ R iE 20570000 DHO4000, DHC1000F 7]
] #3) 2. EHEADE BFGOHEK
Ty
P

ARIBRGAASE, ERESEFMTREE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BE{EiLE IESMTTIRG
GUOSEN SECURITIES
*F1: TREHEBERTmE
BFREE EEREAER ST A AL BB E SR LR
2006 EH#EH BB/ EERT A 2009 FEHEHEREHFRIFAR 2013 EHEHARBESTIL 6GHz BY

2002 FifEHERH AL AR TR

E2Fl BISTE S AT SHES IR

FRRIE: ERERAREM, EREIERSFMREE

*2: ZFFRSREERASHERZFXFILLER

P b EER TR & m KT ESEERHFXMFREKTE bol- Al ]
WF KRR i 5GHz 110GHz BERRE
MR AR G 5GHz 70GHz BERR
S/ MRIES KESR St hibTES 13. 6GHz/20GHz 70GHz EER
ST A SREESEE 9kHz"7. 5GHz 2Hz™110GHz SER

Rk HRRERBRRAY, EEERERmREE

THEBRABHSR, BhF-aSiREHERE

INF] 2007 SERANTERSHL, 2017 £5HmFE—R “REE" R~ESZSETRS
FiH, AISCINE S 5GHz #3E. 20GSa/s KA., 8bit EEME., 4\F) 2007
FERANTERORMA, £+FEHARTAER, T 2017 F#EE “REEE" RERS
B4, 8=/ ~RERTHERNRIRTHE (% 56H2) |« REREHAESAE
o H (3% 5GHz; RAEZE 106Sa/s)  RMREERRGENIRKBMARER (F
B 7GHz) , 83K B N A K B m AT S IR AT T # xRt BT R
BEE” R, AF) 2019 FH#EH 26GHz HFORES, 2020 FFHEL 46Hz T TR
22, 2021 FFHEH 5GHz W TOREE. 202247 B, AREHE_R “Y(ATE”
BT A4, AISLIIRS 800MHz HFE. 46Sa/s RAEZE, 12bit BHOMWE,
[E1 B & 7 3 &k 5 Fr 28 B9 HDO4000, HDO1000 R FIE S EHM F oK sE, M
800MHz H3EFN 12 bit BME DR, AT 2023 FIFHHET “W&E” B
A 4ARY 136Hz IR R ER, B S RN RMRZ &S init#FE . 2020-2022
FRRRERBEBEMZOFEATEE ( “REE" & “¥ADE” HAFEE) #
A 48%/54%/70%, KNG EIFERFAEE, BELEBMHSHME. ABK
BRANBHRERGRSE, 23+ERE, HEASRENSHAXEFRA
TEMNCHLREGRR, AR SERNZOEESHEERIIERAR
SRR, BREZCHE, BIAQRFREESHRARIERER.

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E8: ARIMF KBRS REELTRTE

13GHz

“ll g "
5GHz

DS70000
4GHz

2GHz DS70000

MS08000
1GHz

500MHz DS6000

300MHz  DS1000E
200MHz DS1000C/D
100MHz  DS5000

DS3000 ‘ ‘
w— | HENE

2002 2004 2006 2007 2009 2019 2020 2021 2023E

FRISRIR: NRAE, ARBRRAE, BEIEREFARER

BB REZERES, RPEZRAREZREL. A7 2023 F 2 AMGREIMR
EHETR], AR 35 AR FIRGIMIRE 65 AR, SRBRAR 0.54%, K
BEZUOBEARARMZOUZAR, BRTFRERN, RoOBAmRIEARME. A7
WERSIESEZB R, BirA 2023-2025 FEWAET 8. 32/10. 82/14. 06 {2 7T,
[FIEE g4 31. 94%/30%/30%, 2023-2025 FUYT CAGR iX 30%, =l s +#%BFx
RAEENRERELD.

#+3: NE) 2023 FRRH IR HAH TR

AR RE FIRMRBMERESR (AR &HEFRIMERESEALEH SR RAEEH)
THE RBRUOBEARAR 20 30. 77% 0.16%
BESANNTERRMNE . .
AR (234 M) 45 69.23% 0. 38%
it 65 100. 00% 0. 54%

FHRRIR: Wind, ESIESHEFMTAEE

F4: NEREHEITRESEZE R

Edlg (A

AR ko B4R{E (Am) MEE (An)
F—NEARH 2023 & 8.321Z7T 7. 68 1Z7¢
BL-ANAEH 2024 4 10.82 127 9.98 {Z7¢
F=MNEAEH 2025 4 14.06 27T 12.98 127

FHRRIR: Wind, ESIESEFMAAEE

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

<

AR, Bi1FtA
IR E 3 FVAREEFE
1.78/2.50/3. 60 {Z. 7T,
#®o=E o A A
92. 4%/40. 6%/43. 9%.
BE ¥ &= 9 7 A
1.47/2.06/2.97 ¢

WEHFHRMRE

2 7 Fsm

Ri&aIR

FNOEBFFUUNET AT RIS EE:

BFRERE: ARBFRERTHEAERERNSL, HEASERABEESH.
AN, HEMEFER, TUESEHERE. BEEARRKIGHEL 136Hz H5E
EInF R AR, iR SR, RREANBEIRRIEK. it
2023-2025 M FREEEULA 4. 33/5.89/7. 83 1Z7T, [EELIE4 38%/36%/33%
SHMRNEE: ARIGHALNBELRE, BEFZFE 2, AREMHIINES
HBEAREE, AF@INESEEL£EIAE 44GHz F1 67GHz 3T T IRSLEAL, KKRSiH
I REREEEE RN IRIEK . Tt 2023-2025 FE 5T 5L EEW N
1.13/1.47/1.84 12T, [EIELIEK 30%/30%/25%.

BRERER: ARNBEAERRAI=RERAEEELE, HENRERE, &
BEITUI 2, SoOWmENEEBBRNER. it 2023-2025 FRT A% 2R
B 1.12/1.60/2. 24 27T, [EIELIEIC 45%/43%/40%.

BERBEFLE: ARBERBFAE~RMAEEE, maRtaEiEmdt, B8
LZHOINEE, BERESHARMRTENR, TR &, it 2023-2025
FHBEREBEFHIEEWH0.79/1.01/1. 27 127T, FIELIEK 30%/28%/25%,

#=5: ZiEEHESHES

2021 2022 2023E 2024E 2025E
L e
A iz 2. 41 3.14 4.33 5.89 7.83
iR 37.32% 30% 38% 36% 33%
ARA (zT) 1.24 1.52 2.06 2.77 3.68
EF (z7T) 1.18 1.62 2.27 3.12 4.15
EFIZE %) 48.83% 51.5% 52. 5% 53. 0% 53. 0%
SHRRINEE
A (27T 0.70 0.87 1.13 1.47 1.84
iR 27.39% 25% 30% 30% 25%
RA () 0.24 0.30 0.37 0.49 0. 61
EF (z7T) 0.45 0.57 0.76 0.98 1.23
EFIZE %) 65.23% 66. 0% 67.0% 67. 0% 67. 0%
R EERE
A (27T 0.55 0.77 1.12 1. 60 2.24
iR 42. 68% 40% 45% 43% 40%
RA () 0.27 0.37 0.54 0.77 1.07
E£H (ZT) 0.28 0. 40 0.58 0.83 1.16
EFZER %) 50. 83% 52. 0% 52.0% 52. 0% 52. 0%
HR R B FaE
BN (z7m) 0.47 0. 61 0.79 1.01 1.27
R 29. 06% 30% 30% 28% 25%
ARA izt 0. 31 0.39 0.51 0. 65 0.81
E£H (ZT) 0.16 0.22 0.29 0.37 0. 46
EFZER %) 34.09% 36. 0% 36. 0% 36. 0% 36. 0%
it
REW (2 4.84 6.30 8.50 11.36 14. 89
IR 36. 63% 30. 26% 34.82% 33. 68% 31.04%
ElA (2 2.39 3.00 3.99 5.31 6.95
EVIES 50. 58% 52.39% 53. 02% 53. 30% 53. 30%
EF (z7T) 2.45 3.30 4.51 6.06 7.94

FERRIR Wind, EfFIEHFEFMRMEEMTN F: 2022 Fo~RIEARKE, BTN

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

WEHFHRMRE

R EFrA, it AR 2023-2025 FE YL 8.50/11.36/14.89 {2 T, RIELigi
34.8%/33. 7%/31. 0%, EFIZ 4Rl F5 53. 02%/53. 30%/53. 30%, EF| 4. 51/6. 06/7. 94
27T, REIEbiEd 36. 44%/34. 39%/31. 04%.

AR¥E 3 FH M

*6: Ak 3 ERFITUNE (BATT)

2022 2023E 2024E 2025E
El 631 850 1136 1489
Bl A 300 399 531 695
tHEZH 105 115 136 164
EEHEA 65 73 81 98
FE#ER 126 140 182 208
g (13) (8) (8) (12)
EleFl3E 94 184 261 381
FlE2E 99 191 269 391
VAR FRAREFE 92 178 250 360

FRIKIR: Wind, EEIESFEF ST EIEFTn

¥& BRI &, FAIFUIT AR 2023-2025 FE W 8. 50/11. 36/14. 89 {Z 7T, [EtE
HE4 34. 8%/33. 7%/31. 0%, YAREFIESRH 1.78/2.50/3. 60 {278, FEELH#EK
92. 4%/40. 6%/43. 9%.

& FI T e R o A

HAVRBRM Y, ER=FEREIE, SAUATEMTUER: 1) FTRBRE
T, 2 F 2023-2025 F & F @5 H A 1.82/2.64/3.94 {Z 7t [F bk 1 K
96.7%/45.1%/49. 1% ; 2) P MR I® T, A7 2023-2025 F % F @92 5 A
1.78/2.50/3.60 12 7T, EIELIEIE 92. 4%/40. 6%/43.9%; 3) FERBRIE T, A7
2023-2025 & FES R 1. 74/2. 37/3. 29 {2 7T, FEE 14 88. 1%/36. 1%/38. 8%,

2022 2023E 2024E 2025E

FRmN
il (BA ) 631 882 1,223 1, 663
(+/-%) 30. 3% 39. 8% 38.7% 36. 0%
AFEEAT 92 182 264 394
(+/-%) -2472. 9% 96. 7% 45.1% 49.1%
T
W (BA ) 631 850 1,136 1,489
(+/-%) 30. 3% 34. 8% 33.7% 31. 0%
FMEEAT 92 178 250 360
(+/-%) -2472. 9% 92. 4% 40. 6% 43. 9%
BT
ElWA (BATT) 631 819 1,053 1,328
(+/-%) 30. 3% 29. 8% 28.7% 26. 0%
#MEEJAT) 92 174 237 329
(+/-%) -2472. 9% 88.1% 36. 1% 38. 8%
BRISRIRE: Wind, EEIEEES BRI

1B EWHFEIEX Z [EHIE T A BRI T BN E 7
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NERESEMHERXE
7£95.35-102. 68 7T, 44

THEFRTR.

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

HESKEARN

ZERARM SR, BRITRALENEEMENMSEERMEEZRGEEQRNSGE
MEXIE-,

HxtfE{E: 95.37-111.90 5T

RAIRENBRAREFUNEMNSE K, LTI =EIXRERR, ARFRMTL=1
FF, BIZFMLRER, motEANEERETERBMEREES, RKIEE
mERERNTE, FREINPRIKESRTGHR, BEZHTULE~ER
MREES, REBKZEFE. HOFITARRREALSimREF—EEIK, K
RAFMERRFHRTR:

#*8: NAIBMAMRIZFES (%)

2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
E 36. 63% 30. 30% 34.82% 33. 68% 31. 04% 30. 00% 30. 00% 25. 00% 25. 00% 20. 00%
Bl A/ E AN 49.42% 47.61% 46.98% 46.70% 46.70% 46. 69% 46.59% 46. 49% 46.39% 46.29%
EEHR /AN 11. 85% 9.78% 8. 50% 7.00% 6.50% 7.33% 6. 94% 6.93% 7.07% 6.98%
&R/ EAEBAN 21. 33% 19.92% 16.50% 16. 00% 14. 00% 15. 50% 15.17% 14. 89% 15.19% 15. 08%
SHERR/HERA 19. 73% 16. 64% 13. 50% 12.00% 11. 00% 12.17% 1. 72% 11. 63% 11. 84% 11.73%
Er B R M/ E kW 1.19% 0. 78% 0.99% 0. 98% 0.92% 0. 96% 0. 96% 0. 95% 0. 96% 0. 95%
FREHHE 38.98% 6. 60% 6. 60% 7. 00% 8. 00% 7.20% 7. 40% 7.53% 7.38% 7. 44%
BFIsECLL R -11. 24% 0. 55% 0. 55% 0. 55% 0. 55% 0. 55% 0. 55% 0. 55% 0. 55% 0. 55%
BRIKIR: Wind, ESIESZFMZTAEEIRTN
+=9: BEARARIE
JCAT#T Beta 0.65 T 6. 60%
F R Fi = 2.70% Ka 7.58%
BERE RSN 7.5% BILHF Beta 0.65
AR L) 88. 45 Ke 7.58%
({TESNRE (BR) 121 E/ (D+E) 99.87%
BEWEE, BAX) 10730 D/ (D+E) 0. 13%
BRERH O, BAX) 14 WACC 7. 58%
Kd 5.30% KEEHEKE (10FERE) 2%

FRIKIR: Wind, EEIESFEF ST EIEFTN

RIBEAEEZRIZFM, KA FCFF [{EFE, FHARMBXIEA 95.37-111. 90
io

ErMEER BRI ST

L3 fE{EAEXT T WACC RNk B KRB AU, TRAMRMESI .

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

10 EIPEEEITIRFREIEKERPFRE ST T

WACC 1L
7. 4% 7.5% 7.58% 7. 7% 7.8%
2.3% 111.90 109. 49 107.18 104. 95 102. 81
2.2% 110. 27 107.94 105. 70 103. 54 101. 46
gﬁ 2.1% 108. 71 106. 45 104. 27 102.18 100. 16
=75 2. 0% 107. 20 105. 01 102. 90 100. 86 98. 90
® 1.9% 105. 75 103. 62 101. 57 99.59 97. 68
1. 8% 104. 35 102. 28 100. 29 98.36 96. 51
1.7% 103. 01 100. 99 99.05 97.18 95.37

FERERIR: Wind, EfSIESESHTSR A EE RN

M {E{E: 95.35-102. 68 5T

EREEEENBERABETFUNENELL, FREOERFRESR. FMENEE.
EEAER. HERBFOHEEF"R. BIEE~RELEMNRARE. HE)R
HIEAFLLEAT, HISQARNMZSEE—EEUME. ATEEAF 2023 F PE HER
41.33 15, EEB|ARIKIKM, 455 2023 &£ PE 65-70 15, SEBEFHRNIEXIE
39 95.35-102. 68 T,

F=11: AL ATMEER

AR BEMRHE (o B U P *
2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
SRR ZA 88.32 82.80 1.32 1.87 2.63 3.48 62.74 44.20 31.51 23. 80
HIEIRGE  RITR 45.86 54. 60 0.97 1.42 1.99 2.76 56.29 38.45 27. 44 19.78
FE 59.51 41.33 29.47 21.79
LRKES R 108. 40 89. 36 0.76 1.47 2.06 2.97 117. 21 60.92 43.34 30. 11

FRERIR: Wind, EfSIESEFMRAEEMTN JE: RTFRATRWIND —H T

BAERI
NEIRENBABRFUNEMNSE L, Tz EXEKEE, AR T =+
A5, BIZFMELINE, FaMtaEdsk, BAESRERBMSREESN, KKbE
ERMERENNTE, TN PRIBESHTHIAER, EEZHTIE~E
RS, RERBKZEFE. BINBFLARKERKE S, it 2023-2025
FYAFEFEA 1.78/2.50/3.60 {2 Jt, EPS 3 1.47/2.06/2.97 jt, ¥Ri PE
60/43/30 {Z, NS IBHER 95.35-102. 68 7= (X} 2023 £ PE Fy 65-70 {Z) ,
ERBESLYT “HEE TR

1B SWIRIEL Z [EHI R AR B T BAIE 9
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GUOSEN SECURITIES

ARG EFEFIFUNE
ET—ErRigEM £
B9, ATREXMER S8 AT
AR N FEIZA(E
(CIST:REAPVSSSELON
BT R R M S 3
B FNES T LPrME
HIXBE. IHIEERER !
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