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A 3R 5E & FT A2

- iﬁ#%%mz#—ﬂ17aﬁmiﬂA%ﬁﬁwmzw%%
DS80000 % 7| % 5 = ok %

RieLIHAAFEITRE T TR BME > %, BBNIRESL KGR
J* 5 %,.DS80000 A 3|3 F K & /& b i) A5 A AR @ 45 DS81304(13GHz
ir 5.) #= DS80804 (8GHz %v’;?ﬁf:), ZAEPGELERFEALT B 2RF T
BE i LA E] 13GHz, A& B AT kAR YA SHARE
£, ZEmANIRIETAFHGAMZSBEA, QLTS

(StationMax® Il ) ZAEZHEK-F4E (UltraVision IlI) FES47iEdm Ko
StationMax® Il 8945 A AL R+ &, Bt B HFARMURT SR AR S fm
MRRERRETHNLEHFHNRF TRBRAREMN, LN a)34X 401871
A B TS LR ER THF 5N F s LA £ 0> So bk fe 2
T R AL S A BN, A AR A &AL (KEYSIGHT)
Infiniium UXR & %], InfiniiumV &3], Infiniium S &%, & #A4}
# (Tektronix) MSO/DP070000DX % %!|. 6 Series BMS &%, 4k
##4F (Teledyne LeCroy) WavePro HD % 7. WaveMaster 8Zi—B % 7|,

F i 556 % (Rohde & Schwarz) R&S®RTP A%, F§ T N d&KF

T B Fentk, DSB0000 % 7|4k F i & A& B FRAT L INa) 5 3n i F
TR B e, ﬁﬂﬁﬂ:%.ﬁﬂ&ﬂ‘&\\aéﬁ#ﬁ'u)ﬂ%ﬁ, HERANE]E
WA ANFeF) i 3E K E LIRS T o

B AN S & TR

N EIAE A B AR S 698 R BT E LS K RBHEAHT L = A,
o ARERAK, ERBMARTSEETRE AFFEH &
ey, @i QS A KT IR miR T Sk, ETB AL KT
B2 M ST . BB, R SA AR S B, NEAE
AL BATRE FH R AR AR RRAFER 8] F o0& 35 8 4F = e bl
TR B LI LGy, T MIFERE, A2 AER I E AR R
KeyR e, BN RRER TALRS. KMNFH N3 2023-25 F
FIB LA 8.51, 11.71, 15.52 /zt, Va#4F1E 1,26, 1.92,
3.161¢7, %t PE75.27, 49.54, 30.06 x, # F /38 PraiT LA &
B, N8 8 F R ERSALRFW, GHFNE] “ENT PR,
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8 BIFR

REAFA
W R AR Fo 4 AE 2021 2022 2023E 2024E 2025E
F LN (BT L) 483.94  630.57 851.01 1171.49 1552.20
R ONG A 36.63  30.30  34.96  37.66  32.50
Ja &4 AU (8 7 L) -3.90  92.49  126.38 192.00 316.41
Ja 5% 1) ) EE (%) 85.65 2472.87  36.64  51.92  64.80
ROE (%) -0.52 3. 61 4. 46 6.13 9.56
R E () -0.02 0.52 0.70 1.07 1.76
T &% (P/E) -2440.37 102.84  75.27  49.54  30.06
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sz s 3gc 2 8] BRI
G PACIFIC'SfC}JE(EITt JF — i
REAFA
F =R BALHEATT FilsER BALEATT
SUHERE 2021 2022 2023E  2024E  2025E SIHEE 2021 2022 2023E 2024E  2025E
mEN R = 5756 21834 22891 25133 27201 B A 4839 6306 8510 11715 1552.2
4 137.7 3016 3159 3595 4132 =A% 239.1 3002 3757 506.0  651.0
R R 62.1 951 1277 175.7 2328 Bl LXK 5.7 49 6.6 9.1 121
H AR R 2.5 25 3.7 49 6.6 EWFHA 955 1049 1315 1767 2279
TR 7.1 8.7 106 145 186 EIEH A 59.6 64.6 81.4 1052  129.6
715 1193 1695 2106 2887 3693 ML A 1032 1256  187.8 2104 2325
Hthmahirre= 2470  1606.1 1620.8 16699  1679.6 T 55 %% FA 100 -126  -12.7 -139  -159
ERENFE = 3412 6056 7424 860.1  870.7 RERERE 28 43 _5.0 6.8 81
KHERR 0.0 10.1 124 136 14.2 ARMETRE 0.9 111 15.0 0.0 0.0
& E 7 7= 248.4 4152 5378 6501  680.0 a2 8.5 29.2 17.9 20.1 158
TRR™ 22,5 25.8 27.3 28.5 29.6 B FI5E -5.4 938 1307 209.9 3439
HitbIE R = 70.3 1545 1650 1680 1469 RN N 0.7 6.6 6.0 0.0 0.0
=Rt 916.8  2789.0 3031.6 33734 3590.8 Bl H 1.7 14 14 4.4 5.2
REnfa R 138.4 2018 1873 223.8 265.6 FliERE -6.4 990 1353 2056 3388
FEHAfERR 18.1 1.0 1.2 0.0 0.0 FRi8%t -2.5 6.5 8.9 136 224
RAFER 53.9 78.1 95.4 127.1 165.1 % E -39 925 1264 1920 3164
HiRsh ik 66.4 1227 90.6 96.7 100.5 DEBE RS 0.0 0.0 0.0 0.0 0.0
FEmEN AR 24.7 235 145 16.7 16.1 VAR B2 5 %F5E -3.9 925 1264 1920 3164
KEER 0.8 0.0 0.0 0.0 0.0 EBITDA 267 1051 1504 2376 3765
HtbdERn A 23.9 23.5 145 16.7 16.1 EPS (7t) 0.0 0.8 0.7 1.1 1.8
AREt 163.1 2253  201.8 2405 2817
DERIRIRS
BEA 91.0 1213 1795 1795 1795 SIHEE 2021 2022 2023E 2024E  2025E
TANR 6322 23209 24876  2597.6 2457.6 KN
Bl 28.6 1211 1626 3546  671.0 B Al TN (%) 36.6 30.3 35.0 37.7 325
IAEEASIIREMNZE 7537 25637 28310 31329  3300.1 Bl FE %) 767 18336 39.3 60.6 63.8
T GRFIRN S 9168  2789.0 3032.8 33734 35908 VBT E%FE®) 85.7 24729 36.6 51.9 64.8
KFES
RERER BAEATT EFIZE®) 50.6 524 55.9 56.8 58.1
£iHERE 2021 2022 2023E  2024E  2025E IR (%) -0.8 14.7 14.9 16.4 20.4
REFRHDUE R 61.9 103.6 498 1034 2266 ROE(%) -05 36 45 6.1 9.6
HF -39 925 1264 1920 3164 ROIC(%) 07 14.2 137 181 273
rIRRESS 222 238 323 41.6 48.4 e H
4% A 10.0 -126  -127 -13.9 -15.9 = R (%) 17.8 8.1 6.7 71 78
BEMRK -85 -292  -179 -201  -158 H LR ®%) 123 1.0 0.6 0.0 0.0
BizReE -455 -307  -923 -941  -101.8 AN 42 108 122 11.2 102
HtZERER 87.6 59.8 13.9 -2.0 -4.8 EaLLE 33 9.9 11.1 9.9 8.9
BHFEFDAES R -1450 -16009 -1869 -1836  -486 BB N
BAZH 383 2643 2000 150.0 50.0 BAFERE 0.6 03 03 04 04
KERIRHE 1152 1368.0 43 0.7 05 R ER B 3 8.4 8.0 7.6 7.7 76
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Hip S BASR 85 314 174 -328 19 ISANY SN 46 45 43 45 45
FERADASR 03 16573 1514 1238 -1243 FhgfER (T)
AR -0.8 -171 02 -12 0.0 B (B REE) 0.0 05 0.7 11 18
SRAENE &N
KHAEK 038 -08 0.0 0.0 0.0 PE) 0.3 0.6 0.3 0.6 13
e pulie=l 0.0 30.3 58.2 0.0 0.0 BISE(RFHE) 42 143 15.8 17.4 18.4
BN 828 16836 1668 1100  -140.0 fR{EE R
HthERMER -82.4 -438  -738 15.0 15.7 P/E -24404 1028 75.3 495 30.1
P& BB IR -87.0 163.0 143 437 53.6 P/B 126 37 34 30 2.9
EV/EBITDA 280.3 713 49.8 315 19.9
HAHFE: WIND, % -FFirHk
PH 5ol B3R E L Z )G 69 ot A AR FiE % i
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8 BIFR

REAA

BF RS

1. TR
F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KM@ T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR O6AMNAR, MNEEARM IR 300 453K T-15% A T o

% B B A

5 P A
AEHMEER IHW
A E LR o B
1 Jb A& FWT
b4l T F 45
fe Qb4 4E ER:
42 RAE 8
LR E T X
LHRHE IR A
LR E Z 07 Bt
ERAE KE %
1 A A& #-F
ERAE J 4
LR E TR
thaEal Ll &7
e kel
e (BRI
i # S5k

FHu
13910596682
18519233712
13269957563
13522888135
18811735399
18641840513
17305260759
17267491601
18846036786
18616165006
13122990430
021-58502206
13524364874
18565481133
13554982912
13527560506
15099958914

54

wangj |@tpyzq. com
chengxy@tpyzqg. com
changxy@tpyzqg. com
tongyt@tpyzq. com
wanghui@tpyzqg. com
gongzy@tpyzq. com

xulm@tpyzg. com

huyz@tpyzq. com

| i xw@tpyzg. com
zhanggf@tpyzq. com
hup ing@tpyzq. com
zhouxuy i @tpyzq. com
dingkun@tpyzqg. com
zhaf |@tpyzg. com
zhangzy@tpyzq. com

heyw@tpyzq. com
zhengdx@tpyzqg. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



