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BXiRIE(S (002446)

BFEWSEE, DE+BHBEREIRK

B ATK 2023 F=FIR: B 9.75 127 (Yov-10.24% ), |FAEHEF)
iH 1.63127T (YoY-14.93% ), $1IEVFREF)E 1.42 {278 (YoY -22.91% ),

=FERVESERE, BRIEDHMRETE

RNERI=FEZW 9.75 127t (YoY-10.24% ), 1AEEF)E 1.63 {Z7T ( Yoy
-14.93% ), NIETRIEFIE 1.42 27T (YoY -22.91% ). BEEE, Q3 B
BN 2.36 27T, ER; 30.71%IRE 30.87%; VAEHEF)E 1522.44 BT,
G 77.82%IRE 79.69% ; 0IEIFRHEFE 1073.86 57T, G 83.81%0 2
] Q3 BEERMEEFEE, FIEFERAXFRFE 20.13%EE 6.44%,

HARBEMREER, HRRNERRN

£ Q3 BEEEMNXRTBELTE 3.7ppt & 37.4%0EM |, NFF¥E
BAEENRY, fI==EESEFRMDHUE 0.12pct. HAEZEBREIEM
25pct FE 2105% , HE/EEB/ A/ MSEREXLIEK
0.07/0.49/1.62/0.34pct, NEIM B ZR KT ENFI=FEASMEFIZINE
T EREHEEBRRAE, HARRNESKEEFEERRATRORZE.

FRRANMB#EEFE, BFREEFZRL

1) B REME, AEMHEFENE, BEFSRFABIGRETIHGEE;
2) FR/BRIRRES, REREZRFWALMSE, REEREFELR
hEF; 3) ERHFWHE, MIHABRER—MURE, EEMX. &
B FEFURIREYT B, JNAE. AIEEREST—ERERL X,
BRTFABRRSHEZFHREES; 4) BaiESiiy, NAEELEUSH
NIME FHEBD LIMEFRAT; 5) PEBERS, AREEXSERAR
KB EIHIENZF NS

HEBERSEMEAR, ADFETIWEHARLHERN

HEEREA. BESBEFIATE, MREHIEREIENIMERENINIEE
X2, BRURAMERENPIMELERES . FRERREBFIRER
SIFMAEZET B FTUISEEBIY 20 FARAREMINE, BRT7BESLE
TRGERARTSTI, ERIKBE IR FORFBEMASR HIREANH B
& IR R BN E S EEA REFIRANE JEXARCHTE,
BUE 80MHz-20GHz #BEETHERANER B RSN HIIIBUSHER 1%
ﬁﬁiéi%*i&%ﬁﬁyfﬁﬂ&E’\Jﬁﬁ%ﬂﬁ_\i}?ﬁﬁéﬁ;ﬂéiﬁ?&)\ﬁﬁﬁ, IR T AEEIRF
RO RSES

BRMISKRERN: HTFAR=FEWETE, B11E 23-25 FHEFH
FEAMNA 3.54/4.65/5.73 12T FAZE 2.64/3.57/4.84 1275, IR PE A9
35/26/19X, #E3F “1BRF TR,

MBEIRR: FPUBEREUNE . ARDRAKBEARIE . 2EEENEG.
FERAFRITEMNEGE . SIEFRABRLEERAFEAREE.

IESHARIRS

2023 11 501 H
BEITFR
7k EBELZEISBFI
6 NEER 183 (4HFTR)
HENE 10.03 7©
Bir1E 7T
EXYE
ABREBERABERR) 913.82
B A BREABERR) 843.90
A BRETEERTT) 9,165.58
E A T E(EATT) 8,464.35
BRSR™(n) 3.62
R EREM) 22.31
—FNm=/&EK0T) 11.97/7.61
E&
BB ST

SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com

RIS baxan Ll

SAC HAHERIRS . S1110521080006
yufangqin@tfzg.com
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TF SECURITIES

o) .
ATRE | SEST 5" KMk

B EEERIEE 2021 2022 2023E 2024E 2025E
EWWNETLTT) 962.08 1,422.84 1,549.76 2,070.03 2,916.92
HBER () (16.00) 47.89 8.92 33.57 40.91
EBITDA(EJ37T) 232.94 434.86 341.88 451.72 606.76
#HEE BT (212.14) 243.66 264.25 357.00 483.95
HBER () (217.10) (214.85) 8.45 35.10 35.56
EPS(TT/BR) (0.23) 0.27 0.29 0.39 0.53
R (P/E) (43.20) 37.62 34.69 25.67 18.94
% (P/B) 321 2.92 2.69 243 2.16
THEER(P/S) 9.53 6.44 5.91 4.43 3.14
EV/EBITDA 19.78 18.29 22.24 18.27 12.82

BRSKIR: wind, RKIESHIET
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TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S5 TR

BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 754.70 637.81 143118 773.65 1,253.04 179N 962.08 1,422.84 1,549.76 2,070.03 2,916.92
R R4 K2 BT ER 651.06 965.53 825.31 1,566.72 1,803.94 BAlpEA 591.06 865.94 97391 1,305.84 1,848.19
FRATMER 315 8.34 7.89 13.87 16.93 R s =954yl 7.20 11.88 12.55 16.56 2275
= 728.70 595.65 757.01 1,143.72 1,628.56 Bz 57.31 46.94 49.59 62.10 83.13
Hity 91.64 114.16 42266 266.60 669.29 BEER 145.74 11858 129.41 168.50 228.98
At 2,229.26 2,321.49 3,444.05 3,764.57 5,371.77 HEREA 109.44 108.90 113.13 148,01 199.81
KHERRAUSE 56.45 44.21 44.21 4421 4421 15522 (4.90) (5.83) (6.46) (3.85) 8.39
Bl 281.82 44143 390.12 338.81 287.50 BFER{ERK (320.20) (15.03) 12.00 9.00 9.00
TEIRE 74.87 82.23 82.23 82.23 82.23 RAMEZTRER 0.38 0.00 (12.00) 10.00 0.00
TR A= 159.90 149.24 128.84 108.44 88.04 BRI (2.26) (10.40) 18.00 8.00 8.00
Hity 1,076.61 1,073.75 1,062.33 1,060.45 1,060.45 Hth 630.68 28.02 0.00 0.00 0.00
T A T 1,649.65 1,790.86 1,707.73 1,634.14 1,562.43 ElFIE (252.36) 273.84 295.63 399.86 542.66
BBt 3,878.90 4,112.35 5,151.78 5,398.71 6,934.20 FASMIN 031 0.28 0.50 1.10 1.35
EHAER 0.00 54.91 0.00 0.00 0.00 [ER127 -2 2.96 1.61 0.45 1.50 2.50
R 2R R {3 TR 710.50 618.78 1,166.72 1,227.33 1,921.60 FliEzE (255.02) 27251 295.68 399.46 541.51
Hith 150.48 130.83 424.40 250.23 604.17 FRriSHi (41.32) 30.05 2957 39.95 54.15
mREEET 860.98 804.52 1,591.13 1,477.55 2,525.77 EFIE (213.70) 242.46 266.11 359.52 487.36
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (1.56) (1.20) 1.86 252 341
RIfHES 48.26 49.80 47.40 47.83 47.62 HETFBATEFE (212.14) 243.66 264.25 357.00 483.95
Hitg 107.13 110.16 100.00 100.00 100.00 SR (7T) (0.23) 0.27 0.29 0.39 0.53
| bl =gy 155.39 159.96 147.40 147.83 147.62
rREit 1,020.41 968.10 1,738.53 1,625.38 2,673.39
DEBRRIN G 4.76 3.56 543 7.94 11.35 FTEMELER 2021 2022 2023E 2024E 2025E
iz 908.41 912.88 913.82 913.82 913.82 FRIRED
NS 2,117.32 2,154.84 2,158.29 2,158.29 2,158.29 BN -16.00% 47.89% 8.92% 33.57% 40.91%
B (185.87) 57.78 322.03 679.03 1,162.97 EvAE -287.37% -208.51% 7.96% 35.26% 35.71%
Hit 13.88 15.19 13.68 14.25 14.38 IHEFBAREFE -217.10% -214.85% 8.45% 35.10% 35.56%
BFRR AT 2,858.49 3,144.25 3,413.25 3,773.33 4,260.81 EFIRES
RFRMRRN ST 3,878.90 4,112.35 5,151.78 5,398.71 6,934.20 ERE 38.56% 39.14% 37.16% 36.92% 36.64%
BRI -22.05% 17.12% 17.05% 17.25% 16.59%
ROE -7.43% 7.76% 7.75% 9.48% 11.39%
ROIC -10.31% 12.13% 11.00% 19.31% 17.38%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R (213.70) 242.46 264.25 357.00 483.95 RFERERE 26.31% 23.54% 33.75% 30.11% 38.554
TR 61.29 66.15 7171 7171 7171 BRARE -23.26% -16.91% -39.37% -18.23% -27.40%
558 0.54 0.80 (6.46) (3.85) 8.39 mENtLEE 2.58 2.87 216 255 213
BERK 2.26 1.14 (18.00) (8.00) (8.00) EREtER 173 214 1.69 1.77 148
EnRETH (204.45) (198.56) 459.50 (1,077.75) (79.59) EiEgeh
HE 338.72 (5.52) (10.14) 12.52 341 RIRTR 4= 1.56 1.76 1.73 1.73 1.73
LETFDASR (15.35) 106.48 760.86 (648.37) 479.88 FrREEE 1.72 2.15 229 218 2.10
BAX 136.79 204.20 10.16 0.00 0.00 REFERER 0.25 0.36 0.33 0.39 0.47
PSS 7.60 (12.24) 0.00 0.00 0.00 SmigE (5T)
Hith (266.89) (399.94) 31.84 (12.00) 8.00 =G -0.23 027 0.29 0.39 0.53
BRFEINE R (122.50) (207.99) 42.00 (12.00) 8.00 BREENER -0.02 0.12 0.83 -071 0.53
RNEE (21.89) 22.33 (12.39) 2.27 (8.61) BRISE 312 3.44 373 412 4.65
el 20.94 43.30 2.89 0.57 0.12 fh{Et =R
Hith (116.87) (23.81) 0.00 0.00 0.00 BIEES -43.20 37.62 34.69 25.67 18.94
SRENASHR (117.82) 41.81 (9.50) 2.84 (8.48) ER 321 2.92 2.69 243 2.16
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.78 18.29 22.24 18.27 12.82
MESBINER (255.67) (59.70) 793.37 (657.53) 479.39 EV/EBIT 26.29 21.39 28.14 21.72 14.54

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BB A
251 5iBE R S
LA FREBRZ N AR ZR 20%LA £
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IRIR = 53 /. =
R 300 IEEARIBKERIR 2] FRHB AN AEIRT LS - 10%-10%
EH FRHA RN BT S - 10%A TR
[= ﬁH/—\/E"~/E \
R SRS EIEN 6 MBI, fEXIREER B:;ﬁﬁ ;;'Hﬁffﬁjigzr;: 5”3”5
e 7R 300 FEEUEORKEAIE MR THLREERIE -5 -50
BT KT FRER T EKIE - SLA T
KRIESHET
b= =0 Lis 23]
ItEHmARXEEERS LD BEEBOMEZXEN eI OXAtHNEERR RYITHEAX A 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
MR4w: 100088 AR 23 E 2301 B MR4%: 200086 BB4R: 518000
HBFE: research@tfzq.com MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
EBiE: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HB#E: research@tfzq.com HBFE: research@tfzq.com BB#E: research@tfzg.com
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