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WEEFRME | 202358 A24H

EHFFUAFEEIEK 43%, Sin/~mEETIEFREFH

BL =

2023 £E_E N [EILE 4 43. 27%, VARREFEEIEL K 47. 54%. 2
7] 2023 F FHFSTIEI 2. 35 27T, FEELEK 43. 27%; VARESFHE 0. 83
7T, [EIEkiEik 47. 54%; 3N3EYIAREEFE 0. 86 27T, [EIELIELK 66. 05%. &
FRERE, 2023 FEZFENRSINER 1. 3312 7T, [EELEK 38.17%; U3
B4FI3E 0. 48 27T, [EELIEH 30. 29%; 3N3EYIRFAFISE 0. 51 27T, [EbkiE
1 53.07%. AFLESIEK, FERSHTRHNE, SO YEERTRSURE
SIRUR G iiRIEC, BEEBERESE TERABIRIEK, 2023 £ E3F
ANREFR/ SEFIESFHH 60.96%/35. 51%, FIELIEHf+4. 68/+1. 03 4 pet,
Rt ARG, BRIEEIFEIRF. 2023 £ EHFIHE
/IR /% /MR EAZESRIH 15. 10%/3. 97%/14. 33%/-10. 57%, [EIELETH)
-0.31/-0.22/+1. 66/+1. 81  pct, IHEMAFLEIZN.

FaemEeintt, TULEFZERNRER. 57 RERKE, 2023 £ EEFNF
S/ /KR ANLA R 051/1.29/0.51 Z 7T, [ELE ¥k
101. 33%/44. 45%/16. 65%, WINSEESBIH 22%/56%/22%, EIELESER+6/-1/-5
A pct, EIRFEEBIAFERE. LINTEXRIS, 2023 £ EEFEATNKES
PR FEMELLEK 41. 97%, HPEERN 5 At/ 8 E~RIEAELE
B 221. 35%, $HEEREMN 3 A/ BRI EIEEIEK 133.82%, Sim/T
mIFENE. SEXKXE, 2023 FEEFATERN/EBINMIANSHIA
0.96/1.39 12 7t, [REIELiE4 93.30%/21. 46%, ERHE AW NFEIEL
188. 71%, 1T E=BRME. FHARCHE~mERSAEIEIEK 126. 45%, &
PDRRYFTROESIERRNEIELIEK 110, 49%, METAZRRE, AFHEFEkR
A SR mina an, SEE Mk mint, BRTEE 46Hz T3/12-bit 5
DR TFIRRES . 406Hz BHRRUEE S A28 26. 5GHz STIE T #T{.
26. 5GHz KEMEDHESIHI M, FEFIREHEE. i, ATHESY
8GHz IR AR AR TN, ATRKSRTRiE—LEEHL
B EEA.

MR Fir-mhRANTE; B8RRI, FEB5 BN,
RSN
ARIRENBABRFUENE TSR, Tl zsEAIEKERR, £
AR K B ERHEREE TIRER, S mBURENE BRI —PIR
IR, RRAKTIEFE. HAVEFEFIFON, Fit 2023-2025 FI)FE4FE
392.00/2.80/3. 71 {Z7T, PRI PE }935/25/19 15, #3F “EN” 14K,

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

BN (BAT 304 398 559 785 1,059
(+/-%) 37. 6% 30. 9% 40.5% 40.5% 34.8%
AFEER T 81 141 200 280 371
(+/-%) 50. 9% 73. 7% 41.9% 40.3% 32. 4%
FheWE (T 0.76 1.32 1.26 1.76 2.33
EBIT Margin 27.9% 24.1% 29. 0% 31.8% 33.8%
BERFEEZE (ROE) 5.8% 9.5% 12. 0% 14. 8% 16.9%
m&ZE (PE) 58.5 33.7 35.4 25.2 19.1
EV/EBITDA 55.3 48.7 43.7 28.5 20.0
g% (PB) 3. 41 3.19 4.25 3.72 3.23

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - WHRAT
Mg - BRARE
EHHH: RN ST B
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R Wind, ESEHLFHTHIEE
BEXMTRE

CRRPARHE (688112. SH) —Eim A MRiELS K, T B~/ M
E) ——2023-04-28

CERPARME (688112, SH) —Fiit 2023 £E—ZFF IS FIEREL
K 55%-86%, IFEFHEFTERME) ——2023-04-07
(SPARHE (688112, SH) -BAHE FUEINEER LA,
FERIMERK) —2023-03-01

CREAR: (688112, SH) -Tiit 2022 &I 4 FiAFE L84
60%-80%, LR Einm&kBSH) ——2023-01-04
(ELBARHL (688112. SH) —2022 £E /1= Z= B E UYL L +80%,
B SR BFEMREY ——2022-10-24
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1 SRR 2023 4 L BRI ELHE K 43. 27% B12: SUPARHE 2023 4F bR S R 1 47. 54%

m E A (BATT) —— [E]LL1EE m SEEFD (BAT) — &R
500 1 50% 168 1 80%
w 140 | 70%
400 240% 120 1 60%
200 ol e 100 50%
“—)‘“WQ\ 80 4 40%
200 154 1 20% &0 - 1 30%
122
a0 | 1 20%
100 | 1 10%
0 | 10%
0 : : : : : - o .. : : : : 0%
2017 2018 2019 2020 2021 2022 20231 2017 2018 2019 2020 2021 2022 20231
BRRIR: ARAE. Wind, EEIESHEFHRAER ERRIE: ARAE. Wind, BEIESHEF MR
E3: SPARHLEF R RFEIRA El4: RERHLERE 2 AR EKXRE
—FH® BFIE — e ERE EMERE
70% . 1% W4 B ks
57% 56% 58% 20%
60% 519  24% 15%  15% 15%  13% 130 1P 15%
49% 15% | —_ e
50% | / 14% T 14%
_ 14%
— 35%  36% 10% - qo  14% 13% 3%
5% - 1% 2 1%
0% 24%  21%_ E%h
T 199 199 ’ 0% Cfye A 4% ——4%—
20% | : _ e | 2017/ 2018 2019 2020 209 2022 2023H1
k g0 1%
10% | i |
e 6
0% ' ' ' ' ' ' ' -15% L
2017 2018 2019 2020 2021 2022 2023H1
FERRIR: ARAE. Wind, BEEIERE TR BRRIRE: ARAE. Wind, ESIERE TR EE
E5: RPARHSIT & ZAREIEK Elo: SRBARYH: ROE fEHATRE
= iREEA (BT —— HERAE —ROE
- L 168 60% |
70 N e 51%
60 “\\_/"”Jss—‘q T 500 6%
| 7 40% 40%
12%
U 40% |
10%
)
4 8% 30% F
30 J
i 20% |
20 1 ay 0% 10%
0, L
10 [l e 10%
D i i i i i i D% D% 1 1 1 1 1
2017 2018 2019 2020 2021 2022 2023H1 2017 2018 2019 2020 2021 2022
BRRIR: AFAE. Wind, BEIEEZFMREE BRRIE: ATAE. Wind, EEIEHEFHFETERE

1B SWIRIEL Z [EHI R AR B T BAIE 2



E hy
EfESitFH SR E
GUOSEN SECURITIES
F1: AL ARIHER
Bt (T EPS PE
AT BHTR HE LK)
20230823 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
LiFER ks 84.52 47.00 0.76 0.99 1.39 2.00 61.65 47.50 33.79 23.48
1| I A FIFELR 55.57 66.16 0.97 1.40 1.96 2.72 68. 21 47.26 33.76 24.32
HFl= XA 46. 46 41.92 1.06 1.66 2.16 2.75 39. 43 25.26 19.42 15.22
THE 56. 43 40. 00 28.99 21.01
SAPARHL EN 70.72 44,42 1.32 1.26 1.76 2.33 33. 66 35.39 25.23 19.06
ZERRIR: Wind, EfSIESLFARAEBRIUN. F: RIFHRLARB Wind —EFHA.
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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W 55N 5t {E
#EAFEE (BAT) 2021 2022 2023E  2024E 2025 FligR (HAT) 2021 2022  2023E  2024E  2025E
NeERAEFNY 1282 1279 1438 1522 1677 EAEA 304 398 559 785 1059
RIYTFRIL 50 88 92 143 200  EARA 132 169 227 310 413
FLPH 100 156 172 253 343 EAFERHM 2 2 4 5 7
HAh R ENE 14 21 25 38 52 tHEHM 38 57 75 98 127
RABEEV 1446 1543 1726 1956 2272 HEER 8 16 21 27 32
Bl & 10 18 45 87 17 HEER 38 58 70 94 122
TR B REAM 0 0 1 2 3 WMEEA 2 (47 (24) (26) (16)
A B 14 38 38 38 38 HWAEWE 0 1 3 3 3

BERERARNES
K HABR AR 5 0 0 0 0 0 & 0 2 4 3 3
=R 1470 1600 1810 2084 2431 HbKA 7 12 18 19 18
BHERRZ A SR
itk 4 6 5 5 5  EFE 90 157 211 301 398
INAREI] 41 46 74 94 124 BN SZ 0 @ 6 4 6
HithRshtak 24 41 49 66 89  FiAR® 90 153 217 305 404
mAH A 68 93 127 165 219 FREEEMA 9 12 18 25 33
KHAE R R R A3 5% 0 0 0 0 0 LIEEBERRE 0 0 0 0 0
Hit AR 10 19 19 19 19 JEARTEAFEFFE 81 141 200 280 371
KK BRE 10 19 19 19 19 HE&RER (HAX) 2021 2022 2023E 2024E  2025E
et 78 112 147 184 238 &FiE 81 141 200 280 371
DEBRRNE 0 0 0 0 0 HEEREEE m 2 3 4 4
B E 1391 1487 1664 1900 2193 IEHESH 2 4 3 5 8
AR AR 1470 1600 1810 2084 2431  ARMETIMRK © ) @ ®) ®)

W55 2% 2 @7 (24) (26) (16)
X EWMESEEER 2021 2022 2023E  2024E 2025 EEHAAEH) (60) o1 15 (104)  (103)
Bz 0.76 1.32 1.26 1.76 2,33  HE 1 @) 3 @ @
FRLF 0.00 047  0.15 0.28 049 EEEDHALRK 23 51 214 178 272
FRREE 13.04  13.95  10.45  11.93  13.77 HAFX 0 “17) (30) (50) (40)
ROIC 10% 6% 10% 14% 19% HE#AMESR 0 0 0 0 0
ROE 6% 9% 12% 15% 7% REEFHWLFE 0 (17) (30) (50) (40)
EXES 56% 58% 59% 60% 61%  IEEMRLE ® 0 0 0 0
EBIT Margin 28% 24% 29% 32% 34% AT 0 0 0 0 0
EBITDA Margin 29% 25% 30% 32% 3%  HATRRAL RIS 0 (50) (24) (44) (78)
L 9N:3S 38% 31% 40% 4% 3%  HEMBAHSRK 1154 63 M 0 0
AAFEEK R 51% 74% 42% 40% 32 mMBPEIWER 1148 @an (25) (44) (78)
BFEAIRE 5% 7 8% 9% 10%  MEeHT) 171 3) 159 84 155
SE 0.0% 1.1% 0.5% 0.9% 1oh  EHAENBIIRE 110 1282 1279 1438 1522
P/E 58.5 33.7 35.4 25.2 191 SHASHEAREEH 1282 1279 1438 1522 1677
P/B 3.4 3.2 4.3 3.7 3.2 plkEsmER 0 (16) 137 80 194
EV/EBITDA 55.3 48.7 43.7 28.5 2.0 wHAmASR 0 47 158 105 209
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 4
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBABERQE (UTER “RAR" ) if. ARERNEBRATDEAER, AARDFSEEKBA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：鼎阳科技2023年上半年营业收入同比增长43.27%
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