Ay EFLE

KZiE{= (300394.52)
2023 fEE =T FIEK 94. 95%, BRI GE FE

EHEMRERE | 20834108228

AR =

2023 S = FE LI FFLEBUEIEC. ARIAT 2023 F£=Z4R, 2023
FRI=FESLIEIL 12. 06 27T, FEIEE+35. 57%; SLIYYIREEFE 4. 39 27T,
[ElEE+58. 42%, 2023 FFE=FFE, ATRILIMEYS5. 42 127T, [FIEE+73. 62%,
SCIRYAREAFSE 2. 03 127, [EIEE+94. 95%. EiAE S = FEUAFIFIERIE
FNEREL IS SEIR IR .
EREMFRIRRNE. RBATMR, FETEIREER OESHRIRTEE
HERERMFEREEK, TERSEREFREREKRIR, FEARED
DT ERRRIFEEN TR E, HMERI AR = EEWE I RS
F=FEEFIZRLR] 55. 36%, RLLRARR. 2023 FE=FEARIEFNE
IKFH 55. 36%, IFELE=ZFRY 50. 61%, IFELIRFRAR. FtEFREAHE
Eﬁ)‘ F: 1) BREFRNETNTREWMMN; 2) ARFEREY RN
ESURREIERIEF, HAREA G
ﬁﬁﬁﬁﬁi}ﬁ)\, AIRETR RN, CPO EFIFIARFE. 2023 FRI=FE AT
EIGNILE 1. 05 27T, H—ERMEREICRETUSAIRES . CPO FHA 5 E],
B LT 68 7 &R TSR A8 R R BE S Th R H 2R
Ak ERTEMIRN AR Fiver Array 88 R % ERT
CPO-ELS fR3RR A Z BB S TR M RN &%

REERR: fmERARIE, TFEmE, BFEENT R,
RPN ERRFITUN, 455 TN .
ERE| Al ERTFHEERNEE, Al S TFRB[EERNEBEHEK

SRR E | KRS, ARESE=NFE ‘—é:lLéf{%?—ﬁ
R, ANUEFF 2023-2025 FRRBFITM, Fait/AE] 2023-2025 FI3

B8R 5.5/7.5/9. 8 27T, TR PE 33 59/43/33 5. BF LA

ZET Al BEHEMRERFFERM, %5 “IN” TR,
2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 1,032 1,196 1,718 2,518 3,399
(+/-%) 18.2% 15.9% 43.6% 46. 6% 35. 0%
AFE@ER T 306 403 550 754 983
(+/-%) 9.8% 31.5% 36. 5% 37.1% 30. 3%
FhRWE (T 0.78 1.02 1.40 1.91 2.50
EBIT Margin 31.2% 33.7% 31.2% 29. 3% 28. 7%
BRI EEZE (ROE) 13.1% 15. 3% 18. 6% 22.1% 24. 6%
m&ZE (PE) 105.9 81.1 59. 4 43.3 33.2
EV/EBITDA 83.9 68.1 52.9 40.2 31.4
Mm% (PB) 13.91 12. 44 11.05 9.58 8.17

FRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATE

QR - WR=AFF

Bfs - BiEw®
IEHDHIB: BRAE IESHSHID: KiEE
021-60933150 021-60375456
machenglong@guosen. com. cn  zhukunxu@guosen. com. cn
$0980518100002 $0980523060003
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AIEHE
WM 82.90 7T
BHE/REBTHE 32736/29970 BT
52 B&&ih/&IEM 125.59/23.88 T
iE 3 A B ER 1604. 49 BH T
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— RF@ERE SPIR300 RNzt
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FRRIR: Wind, EMSIESEFHFAREE
BEXMFRE

(KFEi@IE (300394.SZ) 2023 £F & F5HHE4 36. 42%, Al
HHBREM) ——2023-08-28

(RZFIBIE (300394, 82) ~ZEFREBIRT, 8006 KA HFLIME~)
——2023-04-23

(RFBIE (300394.52) —FFIHERELLIGK 31%, BIFMI SHeE
TTH) ——2023-01-31

(RZBIE (300394.82) ~-=FF W EGIRLLIRF, FSIEMIERR
) —2022-10-25

(RZFIBIE (300394, 87) ~WIAMFIERE B, Fll ST
EETRY) ——2022-08-26

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: REBEEWRANRIEE (B BAT. %)

E2: REBEBFEWPANRIGE (B BAT. %)
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FRBRIR: QRRE, Wind, EEIESSFRREE

E3: REZBEEFPEFERIGE (B BAT. %)

FRRIR: RBINE, Wind, EEIEHFEFRTAEER

E4: RFBEHFIAFSFERER (B BAT. %)
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BRERIE: ARAE, Wind, EfEIESFEFMRAEE BRIKIRE: ARAH, Wind, EfFIESFEFMTERE
BEs5: REBEEFEEMNE, FRETLIF Elo: RFEBEREEFE=INEAXTHLER
—H—EFE —A— FFE MEABRAE 0 SRERET RWEREE
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BRERIE: ARAE, Wind, EEIEHFEFMRAEE BRIKIRE: ARAE, Wind, EfEIESFEFMAERE
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E7: RFBEIEREFER (BAT Es: RFEBEEREREETHER (BAT)
BEZMERESRH (BAT) G (BT
KAE REAH (BHT) — R
1500 ~ BEZENERESEH (BAAT) 250 9 50
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BRERIE: ARAE, Wind, EEIESFEFMRAEE BRRIE: ARAE, Wind, EEIEREFMRAER

ILBEN: EEE A ELTHRERME, Al S TFAS[GEEANNEMBEESEK
EAFEBERFAEZSKEATIFEY, AREE=ANAFTELENSGFRFRSREH,
A4 2023-2025 FABEF T, Fit /AR 2023-2025 FYIARFEFEA
5.5/7.5/9.8 17T, XKL PE 5y5IH 59/43/33 1%, BIFATIZHT Al EHERE
MESSRIFLEEREM, H3F “EN” TR,

#1: EEARMHELR

iES ik % B EPS (7T) PE PB BHE

(%5 [EE % (10H20H) 2023E 2024E 2025E 2023E 2024E 2025E )
300394.8Z KF@EE BN 82.90 1.40 1.91 2.50 59.4 43.3 33.2 11.3 327
ATLE A F
300620. 57  FEEERME i 40. 43 0. 46 0.67 0.93 88.4 60.0 43.6 5.9 99
300570. SZ X¥ TR 33.31 0.89 1.24 1.48 37.6 26.8 22.6 5.9 77
688195.5H MR  IIER 31. 04 0. 60 0.86 1.19 51.4 36.1 26.0 4.6 40
300548.5z {HEIRE  TIFER 27.28 0.86 1.02 1.21 31.7 26.6 22.6 4.3 78

F1y 52.3 37.4 28.7 5.2

FRIRIR: Wind, ESIESEFMAAEEMTN, HPtERE, KRt BRI EeIRERA Wind — A%

1B SWIRIEL Z [EHI R AR B T BAIE 3
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Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 515 673 886 1049 1338 EHdlA 1032 1196 1718 2518 3399
RZUTFRIR 281 324 457 678 913 ElRA 520 579 886 1382 1940
FHAE 174 186 291 481 682  EAFERMM 8 1 15 23 31
Hitbmahs e 84 104 120 176 238 SHEHMA 15 18 24 33 41
REEZEH 1839 2169 2554 3185 3970 EEER 68 63 85 118 140
ElE &~ 586 605 643 663 688  THEZHEA 100 123 172 227 272
TR EFREM 53 50 46 42 38 WMEER (4) (20) 19 (24) (30)
BN Bt 65 69 69 69 69 BB 17 27 30 35 40
BERERARNMESE
KHEABRUIL & 7 8 8 8 8 #h 10 19 20 25 30
AR 2551 2901 3320 3967 4773 HftugA (109) (141) (162) (204) (247)
EEHERRZ SRR
% 4 3 3 3 3 ElFE 345 451 616 844 1100
ISAD Y] 102 116 179 289 414 BlSNERE 1 1 0 0 0
Hitvmanatk 73 114 138 220 310 Fj@REm 345 451 616 844 1100
RaEpABET 180 233 321 513 726 EEHER 37 46 63 86 112
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 2 2 3 4 5
HipKEItAR 35 31 31 31 31 VEARTEATARE 306 403 550 754 983
KHfaGET 35 31 31 31 N HEREXR (BAX 2021 2022 2023E  2024E  2025E
ffRa 215 264 351 543 757  &FE 306 403 550 754 983
DEBRRNE 3 11 13 15 18 BEFEREEE 4 0 18 1 1
BRI 2333 2626 2956 3408 3998 IAHESH 67 80 88 88 88
R R T 2551 2901 3320 3967 4773  ARNEEEHHIL (10) (19) (20) (25) (30)
e @ (20) (19) (24) (30)
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) ) 29  (148)  (275)  (282)
BRI 0.78 1.02 1. 40 1.91 2.50 HE ©) 1 17 1 2
BRRLF 0.33 0.40 0.56 0.77 1.00 LEERDAERE 363 437 an 545 762
FRREE 5.96 6. 66 7.50 8.65 10.15 HAFX 0 (114) (120) (80) (80)
ROIC 28% 29% 35% 43% 48% HE#AMESR (558) 97) 82 0 0
ROE 13% 15% 19% 22% 25% BEEDMER (556) (212) (38) (80) (80)
EFZ 50% 52% 48% 45% 43%  KEEMERLE ® 32 0 0 0
EBIT Margin 31% 34% 31% 29% 29% e ) 0 0 0 0
EBITDA Margin 38% 40% 36% 33% 31% IAFREF, FE (130) (157) (220) (302) (393)
1 9N: 313 18% 16% 44% 47% 3% HEmMENSR 799 215 0 0 0
AR KR 10% 32% 37% 37% 30%  EMEEHHLR 531 (610 (2200  (302)  (393)
BEmER 9% 9% 1% 14% 16%  HEHTD) 338 158 213 163 289
BEax 0. 4% 0.5% 0.7% 0.9% 1.2% BAASENRE 177 515 673 886 1049
P/E 105.9 81.1 59.4 43.3 3.2 HHASHEIRST 515 673 886 1049 1338
P/B 13.9 12.4 1.0 9.6 8.2 plrEmRNSR 0 299 301 395 602
EV/EBITDA 83.9 68.1 52.9 40.2 3.4 wEABNESR 0 514 318 47 629
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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S HrIm S BA

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
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
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：天孚通信营业收入及增速（单位：百万元、%）
	图2：天孚通信单季营业收入及增速（单位：百万元、%）
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