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LGsEIAARE, BETFHIEHE KD R

B EXR

T4 D8 KA 2023 555 R4&2024 4 —F B4R, 2023 F % HLE Ik 85.3
e, BT 22.3%; 134444 6471.6 7 T, BT 71.5%; 3edkia#
% #094-236.7 7 T, FIHT M 101.4%. 2024Q1 % & A E4k 19.2 11,
Rl b T F& 9.5%; 1284474 606.6 7 7, BT 4 92.1%; ddF 1344 F1i4-742
7 7, BT 110.9%.

THERTE, LEEHAKRE. &FLGKETZRRSREFRK. BRTH
RO BT L KAKE B P& A RIEAE RT3 AT A&
FFEOGTIHTRTHEANE. 57 kA, PONZRII~ & AP FF| /= SN,
DSL A7 s ANNT i, 2RAFRMY: LS HPNTHEIZZAEAAR
X % SMB AV N Y FIBf CM AR KON FIA 77 58 &5 A F WAl
e £ R RBEMNAELT LS AN LS FANIE A

BRI TE, FRARAEK, 2023 58] )a£44)0 64716 7 4, Rl
T 715%, & A4 KB L5054 T HENIRTIANEE S K, Fa
B AR I AT E K S T % v T R R T R B M ST R Y
3 4 gHias, B A 2023 4 £ UIC F AR BAK T 555 Bl 35 UL B B Fo R
VAR R, 24Q1 A4 A EA 01%, FILTM 3.4pp. % Rk —=
¥R, 2023 F o 5] AHEIE IV 5 N E 55 A 1.9%/3.9%/0.2%, 5 AIFE tL3E
72 0.1/0.8/0.9pp, E M 4% AETHTEZR 2023 SFILLIE R Y. 2024Q1
BB 1 32N 4 E DA H 1.8%/3.7%/0.4%, £ 511F re¥g K 0.4/0/0.6pp.

PREELRFRA R, RBTFTHNFT TR NBRREELKZRA G,
B oAk AR By, MIEALE T RRATE KRR, 2023 FAid— A A (8
#) ERHES . B BRAHIA, BHAbEA SR B SMEL R E T,

FRMERFH T HAEL . 4RIE IDCHKAE, 2023 5F 4 3 IAK B IRAENF
¥K 20.1%, HPHET ST HMARLEK 13.6%, FF#HEFSRHEK
25.2%. %% Dell’ Oro Group i, 2025 4 800G X #AHA42iE 400G, 2027
F 400G A VA bR BRI P8 sRMUAE B BT A9 T0%. N S IRFHAK R
RAEMAT LS F, AR P S/HERIE T SABIR TIRE AR EFF 66 F
E2E, BRI REMA LR E— TR, THEAIELR L@ RHTIEKE

Z A AR H5HZ TR it 2024-2026 “F EPS 4 %1% 0.35T. 0.457T. 0.63
L, HAATE 23, 18, 13 4% PE, 44 “BA7 4%,

© MMdRa: THFERKRATIY. THESmB|, LifRAHRN F .
G&ARAEA 2023A  2024E____ 2025E ___ 2026E]
ZFLKN (BF L) 8529.97 9366.41 10713.00 12606.92

#KE -22.27% 9.81% 14.38% 17.68%
13 & BN B4 AE (A ) 64.72 280.80 358.29 498.54

e S -71.46% 333.90% 27.60% 39.14%
I H EPS (L) 0.08 0.35 0.45 0.63
% % F I E % ROE 0.97% 4.04% 4.95% 6.52%
PE 100 23 18 13
PB 1.25 1.19 1.13 1.05

HAERR: Wind, B iE R

EEEE VS

ATV HiEAE

Pk iE5: S1250522090003
%, 7% 1 13524424436

Wk 46 : yezy@swsc.com.cn

CREEEE

— Skt

1R300
59%

39%
20%
1%

-19%

-38%

23/4 23/6 23/8 23/10 23/12 24/2 24/4

EET

B K (1LE) 7.91
il A BRI 7.87
52 A M B A () 5.55-14.16
B AL ) 64.43
B FLR) 97.15
R4 F (L) 6.49

N
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Bk 1: NAEREARTHRE, BE “ARMB” REESE, #t 106G PON § K# 4
WK, £2RELYm, DSL REFERKBETH. 23 FLTHFKHrh, N 3:d1E %mk
FERAPTTH,24-26 F A d LA KB FRE, BAond) Fx ﬁi‘s”f@%’(é,?ﬁﬁ&\ 3] 24-26
SN 3 3% 55 A £ 5%/10%/15%, £4) 45 A A 11%/12%/13% .

Bk 2: Bk, FEB AR AHNEBARTE I K, N8 EsbL5iTER
BHE K, £ 56 WG, FWA 5% p 5k FRW R Tt 24-26 NI 254
7 5%/10%/15%, £ 4] F A2 2 /£ 44.6%.

A F A ERE, &AM 5] 2024-2026 F 4 b F AN kA e T &
A1 pLRHRARLAE

I S S N

74.15 77.86 85.64

B3 % g -27.21% 5.00% 10.00%
IS 11.3% 11.00% 12.00%

BN 2.04 214 2.36

# ) B4z Mg -12.82% 5.00% 10.00%
S 44.6% 44.6% 44.6%

AN 9.11 13.67 19.13
b B g 64.74% 50.00% 40.00%
S 21.5% 21.51% 21.51%

BN 85.3 93.7 107.1

&t g -22.3% 9.8% 14.4%
S 13.2% 13.3% 14.4%

98.49
15.00%
13.00%

271
15.00%

44.6%

24.87
30.00%
21.51%

126.1

17.7%

15.4%
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Mk MHHN 5B

Flid%x (AHL)
ERIS N

Bk g

B Ak A R A
e A
&2 R
W4 3% R

= ALK
FRME
NMAMEEHRE
Al g s

B A
AHEZ2THE
REFE

P 13 AL

% A

VL EE

12 BN EN AV A

it

B Ak Fo FAT R
A
HA R R
K 2 A H

E S WY 2 N
B FFAagIe
AT AT KA
H A AERFT
# 2 &

ER RN

AT Fa TR
K A
24

&t A3t

R AR

S NAS

[ &1
EN-E:AE &3 €
DR ARG
BAERSAEST
it Ao R AR At

EBITDA

PE

PB

PS
EV/EBITDA
LS

2023A
8529.97
7402.81
35.74
157.77
489.44
15.21
-247.66
1.23
26.78
0.00
77.42
-7.80
69.62
20.03
49.59
-15.13
64.72

2024E 2025E 2026E
9366.41 10713.00 12606.92
8120.44  9168.58  10670.61
39.24 44.88 52.82
165.36 186.17 220.22
936.64  1124.87  1323.73
68.63 69.04 69.21
-247.00 -247.00 -247.00
0.00 0.00 0.00
26.78 26.78 26.78
0.00 0.00 0.00
309.88 393.24 544.12
-7.80 -7.80 -7.80
302.08 385.44 536.32
86.91 110.90 154.31
215.17 274.54 382.01
-65.63 -83.75 -116.53
280.80 358.29 498.54

AERER (AAR)

% A0

I8 B4l

W 4 9% A

I ALK
ZEBERALH
H e

2B EHAERAR
A Xt

H A

R EEH AL RA T
48 #0453
R

JE AL mi’ﬁ‘
XA R A

H e
EXENALRER
L REE TR

49.59
210.77
15.21
-247.66
1289.36
-456.47
860.80
147.81
-893.08
-745.27
-385.32
304.95
14.91
-101.77
834.32
667.08
786.19

215.17
204.81
68.63
-247.00
-573.03
300.19
-31.22
147.00
-33.22
113.78
-0.04
0.00
0.00
-12.94
-67.19
-80.18
2.38

274.54
204.81
69.04
-247.00
-121.24
199.50
379.65
147.00
-33.22
113.78
0.00
0.00
0.00
-56.16
-64.04
-120.20
373.24

382.01
204.81
69.21
-247.00
-232.02
228.64
405.65
147.00
-33.21
113.78
0.00
0.00
0.00
-71.66
-64.21
-135.87
383.57

b ik (874) | 2023A 1 2024 2025E  2026E ll #F A r4idkAR | 2023A 2024E 2025E| _2026E

2422.93
2045.11
1257.36
788.44
206.66
47.67
2710.82
257.07
478.42
10214.48
1375.04
3241.56
332.20
131.93
5080.74
791.46
2751.44
1613.40
5140.73
-6.99
5133.74
10214.48

2425.31
2286.10
1358.36
861.02
206.66
47.67
2552.03
72.92
529.55
10339.63
1375.00
3176.69
332.20
123.34
5007.22
791.46
2751.44
1881.26
5405.03
-72.63
5332.41
10339.63

2798.55
2624.90
1555.27
977.87
206.66
47.67
2393.24
-111.24
580.69
11073.61
1375.00
3681.88
332.20
133.73
5522.82
791.46
2751.44
2183.39
5707.16
-156.37
5550.79
11073.61

3182.12
3074.07
1804.43
1142.20
206.66
47.67
2234.45
-295.40
631.82
12028.02
1375.00
4313.21
332.20
146.47
6166.87
791.46
2751.44
2610.28
6134.05
-272.90
5861.15
12028.02

ik oA 2023A 1 2024E|  2025E| _2026E!

303.41
99.55
1.25
0.76
16.96
1.58%

583.32
22.94
1.19
0.69
8.71
0.20%

667.09
17.98
1.13
0.60
6.97
0.87%

818.14
12.92
1.05
0.51
5.14
1.11%

A KR

B BNIER R
b A K %
H AR RE
EBITDA 3% k %
FRAIEL D
ERIES

=% %
SRS

ROE

ROA

ROIC
EBITDA/4H £ Jc A
BBk

R REE
B & A
)R S
AR R

HERRRES SUE NAI5 LKA

KA 4HMH
R E
WA AIE G
A E
iR H) P E
A F AT E
£ I& AR
Y&
L F T
HERBEILE
AT R A

-22.27%
-67.90%
-78.08%
-15.82%

13.21%
5.88%
0.58%
0.97%
0.49%
1.23%
3.56%

0.82
3.56
4.10
5.30
106.58%

49.74%
33.60%
1.39
1.13
157.26%

0.08
6.50
1.09
0.13

9.81%
300.25%
333.90%

92.26%

13.30%
12.50%
2.30%
4.04%
2.08%
5.74%
6.23%

0.91
4.07
5.21
6.16

48.43%
34.09%
151
121
4.61%

0.35
6.83
-0.04
0.02

14.38%
26.90%
27.60%
14.36%

14.42%
12.88%
2.56%
4.95%
2.48%
6.90%
6.23%

1.00
5.00
5.19
6.24

49.87%
30.91%
1.56
1.25
15.67%

0.45
7.21
0.48
0.07

17.68%
38.37%
39.14%
22.64%

15.36%
12.80%
3.03%
6.52%
3.18%
9.16%
6.49%

1.09
6.36
5.28
6.33

51.27%
27.68%
1.60
1.29
14.37%

0.63
7.75
0.51
0.09
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk B AR A ALA .
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soumsrsecunres % # R4 (603118) 2023 4 44k A i
B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
¥R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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