Ay EFLE

BBARH (688112. SH)

ERFTKEHEE, EBIMINEEEFH

EHEMRERE | 20354105278

BL =

2023 SFRT= FEE R FIELHEK 30. 76%, VIEFEFERELIEK 18. 40%.
ANF) 2023 FERT=ZFEESTINEUL 3. 49 27T, [FEIEEIEK 30. 76%; YIRHSEFE
1.19 127, [EIELIEHK 18. 40%; FNIEYIAREEFIE 1. 19 12T, FIELIEIK 29. 63%,
T2, $03E)FESFEREK 45. 17%. BEFERE, 2023
FE=FELRSEIER 1. 151278, FIELIBK 10.91%; YIEESFE 0. 36 12
7T, [FIEEBEAK 19. 06%; $RAEYIEESEFE 0. 33 27T, [FEIELFEAR 17. 68%. =
FEPNERNLE, FERERNEFINE THARKEE, ERBAGERE]
%, 2023 FHI=EENATREFR/ FFERDR) A 61. 62%/34. 06%, [EELTEH)
+4.02/-3.56 pct, FrEREIRCTHEIEFIRF—SIEA. 2023 FRI=FEH
/518 /& /WS EBAZESFH 15. 44%/4. 30%/15. 59%/-9. 16%, [EIELTEE)
+0. 77/+0. 59/+2. 75/+3. 29 pct, WA FINISSEAEREAEERTRMNAH
BN, FIRUBARELLRD

FEmmEin iR, SEINMINIEREIF . 5 RIERER, 2023 FRI=ZE
ESim RN EIELIEK 59. 81%, UK GEE 20.98%, [EIELIZF 3. 53 pct.
PUNIERRIS, BIZFEHERN 1 A/ 8L T~ R R LK
10. 66%, 1 ATt/ B LR RIS EIELIEK 55. 28%, Hih 3 At/8ER
FEERUENEIELIEIC 100. 91%, 5 AT/ & VA LRIF RIS EIEE 1K 212, 54%,
S U uEE . Sy HBXEE, 2023 FFRI= FE N\FLEIMINEELE
1 21.29%, HEERMCRREF; ERWGARLCIEK 48.37%, RIFEEKFE, H
ch [E| R SHSTCR 22 U BIEL 18K 76. 36%, FELESIEKAST . MEIFT @K
B, NELERL T ZHREimE T m, BIE 46Hz H3E/12-bit B HREFE
TR RS, 40GHz SRS S &4 S, 26. 5GHz STHE S H{Y . 26. 56GHz KE M
EAE, SMEmRE&Smt, SHAEHEEMER.
REHRR: FHERARAETE; B8R ETE; hES
RSN

AFIRERNBERE FUEMEE TS, FrbiTllzsEREKEE, £~
ALK B ERHEREE TIRER, ZHECRIESEFEKE—SRE,
KRB FE. EEBUTIEREEIRE, FEATMAERTAN, &
T EZERFIFUNZE 2023-2025 SFYFE1EFEA 1. 67/2.33/3.08 {2t (AIE
2.00/2.80/3.71127C) , XIRIPE }43/31/23 15, 4% “EN” ¥R,

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

FEZXBE o

BN (BATT) 304 398 538 726 954
(+/-%) 37. 6% 30. 9% 35. 2% 35.1% 31.3%
AFEER T 81 141 167 233 308
(+/-%) 50. 9% 73. 7% 18.8% 39. 1% 32. 4%
FRiE (o) 0.76 1.32 1.05 1.46 1.93
EBIT Margin 27.9% 24.1% 27. 5% 30. 1% 32.8%
BRI (ROE) 5.8% 9.5% 10. 2% 12.7% 14.8%
m&E (PE) 59.5 34.2 43.0 30.9 23.4
EV/EBITDA 56.2 49.5 48.7 33.0 23.1
Mg (PB) 3.47 3.24 4. 40 3.93 3.47

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

QR - MR
% - BARE

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

$0980519120001 $0980522100005
Rt
BRPR ENC:))
AEMAE
W& 45.20 7T
RHE/REBHE 7196/2005 BA T
52 BR&EMN/ RN 118.50/42. 58 T
& 3 NF BHIMRE 39.85 HATT
minER

PR SFIR300

T T S S QU SO SR
NEENENSUSNENIENGNIGNI AN gR

R Wind, ESEHLFHTHIEE
BEXMTRE

CRPAR: (688112. SH) — EXFIMAFEILLIEK 43%, iR/~
MEHENEFIFEA) 2023-08-24

CRPAR (688112, SH) -~ A M PuERC, Tl E~ERm
) —2023-04-28

CRPAR: (688112 SH) —Flit 2023 E—FEVIREFERILL
K 55%-86%, IFEFHETERME) ——2023-04-07
(IRBARHY (688112 SH) —BAEB FUERMBEAF L,
FERMERK) —2023-03-01

(SLPARHY (688112, SH) —FRit 2022 )&% FERIEL#E
60%-80%, &7 R minmmkBifSH) ——2023-01-04

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

E1: REARY 2023 FEai=FEE IR LS 30. 76%

E2: FHPARIK 2023 AT =ZE VIS FEE LK 18. 40%

m— EA (BRI —— FIHEE
500 4 40%
398 1 35%
400 -
— 30%
: 304
300 E 1 25%
221 | .
190 20%
200 154 1 15%
122 >
1 10%
100
1 Sh
0 — %

2017 2018 2019 2020 2021 2022 202303

m— SEEFE (BATL) — FLEE
160 1 80%

140 / 119 1 T0%
120 ¢ /f 1 60%

100 | f’"" “‘*-g’f 4 50%
80 \ 4 40%
4
60 | = 1 30%
w0 L 29 20%

20
20 1 10%

2020 2021 2022 202303

2017 28 2019

BRERIR: AFRAE. Wind, EfFIESEFMAER

3: WPARHRE M RFFEIRF

BRERIR: AFAE. Wind, EfFIESFEFMAER

E4: FUPRRXHIE 2 A R A RF

—EFIHE b RS
o 57% 56% 58% o2%
60% | 49 W
50%
40% | 3% 34%
330% |- 24% 2”? .
20% | 16% 19% 19%.
10%
0%

2017 2018 2019 2020 2021 2022 2023Q3

—HESAE EEEAE
-MEEAE ReERE
20%
15% 15%  15% 13% 130, *H 15%
18% T ""_'_'_'_._Té%
14% e
10% 1% 14% 13% 19% 14%
5% - 1% : 1%
0% Cqofy Db, 40— A%
2017 /2018 2019 2020 20Pn 2022 2023Q3
5% -8%
12%
-10% |- ;
8% ;
15% L

BRERIR: AFRAE. Wind, EfFIESEFMAER

Els: SPARHRHT & S AR K

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

El6: SHPBARIX ROE FGHATRE

= iR R (ERAT) ——— RAREAE

70 T 20%
60 | % 5
a5 | ’A-\__,w,"’ 1 15%
40 f

1 10%
30
20 | v
10
0 0%

2017 2018 2019 2020 2021

2022 202303

= ROE
60%
51%
0,
50% | 46%
40% 40%

40% |
30% |
20% |

0% 10%
10% |

0% L L L Il Il
2017 2018 2019 2020 2021 2022

BRRIE: ARAE. Wind, EISIESHEFHFAAEE

BRKIRE: AFAE. Wind, EfEIESEFMFAEE

B BFEIER Z IFHIEFZ AR RT THT B &



E hy
EfESitFH SR E
GUOSEN SECURITIES
F1: AL ARIHER
Bt (T EPS PE
AT BHTR HE LK)
20231025 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
LiFER ks 72.81 39.33 0.76 0.99 1.39 2.00 51.59 39.74 28.27 19. 65
1| I A FIFELR 49.07 58. 42 0.97 1.39 1.92 2. 64 60.23 42.03 30.43 22.13
HFl= XA 46.00 41.50 1.06 1.66 2.16 2.75 39.03 25.00 19.22 15. 07
THE 50. 28 35.59 25.97 18.95
SAPARHL EN 71.96 45.20 1.32 1.05 1.46 1.93 34.25 43.04 30.95 23.37
ZERRIR: Wind, EfSIESLFARAEBRIUN. F: RIFHRLARB Wind —EFHA.
1B EWHFEIEX Z [EHIE T A BRI T BN E 3
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GUOSEN SECURITIES

WEHFHRMRE

Wt 55 T 5 1t {E

#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
MERMEFNY 1282 1279 1419 1477 1600 Bl 304 398 538 726 954
RZUTFRIR 50 88 88 133 180  BdlmA 132 169 214 286 372
FHAE 100 156 162 233 309 EAFERMM 2 2 4 5 7
Hitbmahs e 14 21 24 35 47  HERA 38 57 75 94 114
REEZEH 1446 1543 1693 1878 2136 ER#ER 8 16 22 28 33
ElE#~ 10 18 43 85 "4 HRBER 38 58 75 94 114
TR AT R 0 0 1 2 3 MEEM 2 @n @ @e 15
BN Bt 14 38 38 38 38 BB 0 1 1 1 1
BERERARNMESE
K HABR AR 5 0 0 0 0 0 & 0 2 2 2 2
=R 1470 1600 1776 2003 2291 HlgA 7 12 10 10 10
EEHERRZ SRR
itk 4 6 5 5 5  EdFE 90 157 185 257 341
BRI 41 46 70 87 112 BN 0 @ 1 1 1
Hitvmanatk 24 41 47 61 81 FiaRE 90 153 186 258 342
RaEpABET 68 93 121 153 198 FRiSEZRA 9 12 19 26 34
KEIER R TR S 0 0 0 0 0 IEBREHRE 0 0 0 0 0
HipKEItAR 10 19 19 19 19 BERTEBAREFE 81 141 167 233 308
KHfaGET 10 19 19 19 19 HE&RER (HAX) 2021 2022 2023E  2024E  2025E
et 78 112 141 172 218 &FiE 81 141 167 233 308
DEBRRNE 0 0 0 0 0  EFREEE m 2 3 4 4
BRI 1391 1487 1635 1831 2074 TIRHESH 2 4 3 5 8
R R T 1470 1600 1776 2003 2291  ARMETEHIRK © ) @ @ )
M55 2R 2 7 (24) (26) (15)
X% S ERT 2021 2022 2023 2024 2025E EEHEAER) (60) ©1) 23 ©1) (86)
B 0.76 1.32 1.05 1.46 1.93 HE 1 2 @) 4 @
FRRATF 0.00 0.47 0.12 0.23 0.41 REFHNULRKE 23 51 191 145 227
FRREE 13.04  13.95  10.27  11.50  13.03 HAAFX 0 “17) (30) (50) (40)
ROIC 10% 6% 9% 12% 17% HE#AMESR 0 0 0 0 0
ROE &% 9% 10% 13% 15% BEEDMER 0 7) (30) (50) (40)
EXES 56% 58% 60% 61% 61%  IEMFE ® 0 0 0 0
EBIT Margin 28% 24% 27% 30% 33%  fAETL 0 0 0 0 0
EBITDA Margin 29% 25% 28% 31% 34%  XZATERFL FBR 0 (50) (20) @7 (65)
[N S 38% 31% 35% 35% 3%  HEmMENSR 1154 63 m 0 0
AR E S1% 74% 19% 9% % MEEMALR 146 @D @) @D (6
AP R 5% % 8% 9% % ALBBE) 17 ©) 140 58 123
B 0.0% 1.0%  0.4%  0.8% 1.3%  EMASKIMIREH 110 1282 1279 1419 1477
P/E 59.5 34.2 43.0 30.9 8.4 HHESHNAREE 1282 1279 1419 1477 1600
P/B 3.5 3.2 4.4 3.9 35 puERNSR 0 (16) 129 61 163
EV/EBITDA 5.2 495 487 380 BT paEBaNsHk 0 47 150 84 177
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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A

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
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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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：鼎阳科技2023年前三季度营业收入同比增长30.76%
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