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1270, WEERERTERARS T 0.7%, 32T LM EE = 55K E
HER, BASBNBNELFAEZRET A,

B 357 0e LA E FRAS AP, ERA B 3T RHEA:

EAF RN RN E AR, BE LB ALNIRME . B
T2 HMRAL B F AR, BIPAE) B FRBF LR M, B F 5840
Bz #E, 2017-2020H1 F5% = Sl b b 21.1%9F £ 29.0%.
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FME R OTRDA RAE) QAT AR &eTHRAE) ) mzT 1994 F, £izd
FABAMERLEAK, LA F AR ETREA =+ 3 FR LA RERE. A
N3] B Sk il LA B E LR, BABAHRFEREX A RS, 2015 £403)
A ZHAERE, 2021 45 11 AR FI AT, 2022 4 8 A NKRIT A Tk Fefs AL F T
P AAFAT D EA AL
Bl F&eTREMNE
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s “ENEH FIHERAAT “F TH2828 % 71 i:ﬁ@%‘%‘?;i ;ﬁ;ﬁ?ﬁ;ﬁg
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EES e ] R wsh e TDO1000/TDO20 AL A "TEIISSH#%
TR A ARG 005 515 A PG TR RIS
FRAN3)” TH2818XA/XB & e ATFRANE]" o
TH2818KA/XB. T3 2 20205 M
% EBRIKE HE R A
G BT B

* 4ttt

’1&*}%%/}? NE]| Eﬁﬂ s ﬁ%?ﬁig‘fﬁ%ﬁﬁ

BAREMIERE, FEAREART TR, A5 L ERERA (REEL, LEF,
FEM. HEF. EH=. IMAR. BA) HRamel AN, SMEERKEZTRF,
SMEXABE., BE2024F 4], LAZFIHALIA 61.04%89 M. LA FAzA
BAREE, 8] NAAFRAERE.

B2: NEBAREME (RE20245F4A)

[mae | [ zes |[ 2w | [ sar | [ ex=|[en || #n | [ 25 | [#dntzearesss ames | [ Faesmoines

12.38% 9.21%

8.4% 8.A4% 8.4% 8.4% 5.85% 2.93% 1.86% 1.88%

HHE & B TFRRGH 8

\L 100% J/ 100% \L 100% ‘J"H“'i

AAMEHERAARSD | | AMTERREHEARLD | [ ARSREeRHERARSS | [ Ras B FRRAARL I

HABER R Wind, & FIEAHTPT

SKEEER, AR 2. A5 2855000 AR R R . L&At
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ERTARMRAE " H | B AT B g A SONR,

HAK S LR IR AR A T 7T 8544 S 64 1K & FL )

Xy R A FLRRAL R A T A7 fe AL e

84 AR FLRK; 8% & FRRRAUE A T S i
[ 35 4 64 46 4 PSR,

o, PR ) TRAL 35 AR PR XA

THS30043 1L 5T 4542 JLIA & F 7 4%

g y s % 8 8 @ & 5 AL/ RS- 8/ iR, FARR.
b ABFRKNE  TRELALA aEEmEE= RRATHIN/BS &/ BE R, 7
Shndnikdie 3C B S bl R SORK.,

TH1963 {545 % A ; ;

vlie AARFAALE, AALA TAGE, X

A, B, WA, AR/ AN BREFA
.

EXHFEMA EXEF I MR

BRI FIARTER, K RIEFAL A

1.2, Fouimig Zoml, LRk

2019-2023 4, 28] B 0.9 123 £ 1.71070, CAGR=16.4%, L 4tk
¥R AR, FEAFES 031008 E 041250, CAGR=4.3%, FIEMGRILTHAIG &R
I E2APIKE T BT EERIA, BAEFERE, 2024Q1 EIEIK 032127, Rk
+10.6%; VAEAF)IE 4403 F T, FlH+21.1%. 2019-2022 4058] bRk iz g K,
FHZ: 1) — A ETME, Ao KRk A, MIMEE ENRE BRAFEK; 2)
A By #7 fe R A SR KATUR, 4B 1B % 2 Z 531 75 5%, 40 TH2851 2 54 B P A71X.
TH1991 443 R N& %570 SMU. TH2690 i+, TH510 & 7| ¥ 4K C-V #5474,
TH6680 % 7| @4 NR &K A 45, BAFRIFR AN, 2023 FRNTHREZA: 1) & 2%
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JE S U B SOMRAL B, 2023 AR LTI 15.48%, %A KL FHRE. 7L B %
EMRZQH®, THTHEERN. FREKFIAREZFSALE, Ll RERL
HENE, FEHNEEREER T, 2) oa TBA XFEGHRRANF TR 21.46%, *
ZH TR AR ZHTELFHTLE AR K, FEMRATIE.

B4: 2019-2023 F2>3) B CAGR=16.4% B 5: 2019-2023 23] 28 4% #)H CAGR=4.3%
FLEHA (f2)  ——YOY (%) JaEAAE (fet)  ——YOY (%)
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18 | - 50% 33.6% - 30%
1.6 f : . 05
14 | - 40% 21.199%
el - 30% 04 1 - 10%

1t L 20% 03 | L 0%
0.8 r 10:690% 02 L - -10%
06 r o ’ L 2200
04 | - 0% o1 L -20%
02 | -111% [ -10% ' 311% [ -30%

0 ‘ -20% 0 ‘ -40%

2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023  2024Q1
HAERIR: Wind, R ZIERHL AT HAERF: Wind, &R ZIEAHR AT
PSS T F A, LAERBLEAE, 2019-2023 F0aE EAFEY 60.1%FHE
57.1%, A5E&FFd 354%% £ 22.8%., RMFIBT LA ETEREIEA: 1) K4ERMH
R, FEORAK LI 2) PR ST AL, A8 R B E BUR.
F 575 &, 2019-2022 S0 5 R FARHIE 29% £ 4, AARGEFFEE, 2023 A0 5T
FH 40.1%, EER G TFALR AR EFF LG 816.59 7 7L, Bl EH 34.92%, %
2R A RN ENREES, 5HRAMEHL, #8615 7 = F A5 A PTEK.
B6: 2019-2023 £ 45E LA (B35 %) B7: 2019-2023 A HEAFA (F4z: %)
e '%)/ﬂ\ F (%) .
LA (% T — T (SR FRE (%)
— LA E (%) BEAAE (%) o %%\%[M(/)

70% |
60% | ——i®  574% 540 sg0v  57.1% 3% 8%
50% | ——3.6% 30% r 32.1%

25% |- 23.7%

40% | 25.49% b TN 0 23.3%

30% 314%. 58305 29.4% 20% r 21.8%

20% 22.8% 15% -

13.7%
10% |
0% ‘ . ey B.4% 90%
2019 2020 2021 2022 2023  2024Q1 5% ¢ 53%  5gy 010 67%

00/ L L | | | f,_'m Il
_50; T 01%  00%  03%  01%  04%
2019 2020 2021 2022 2023 202401

HIRR: Wind, R RAIEFFFTFT HHARR: Wind, R ZIEFHFRHT
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EE R IAH, FAERFARRERZKE, N5 FZHEF G ZQFHEL, TR
HI PN, REAe KPR PN, 2019-2023 4, &) FFL o M 13.2%3E K £ 18.6%, 3K
Wik, HITAE] (BRAER. Slalg. AL Ak, 28 BEE R R Rk kT 47

A 3R
E8: 2019 5 AR08 BRIFR G AL BANKTF BO: 3] FEA R REARTFAT P HKE (R4 %)
R (B ) HRFERE (%) e N {8 IR 4
3,500 4 20.0% By — ] &
L / 4 18.0% 60%
3,000 1 oo % 1
2500 | 1 14.0% 0
2,000 | 1 12.0% 40% -
1 10.0% 30% |-
1,500 4 8.0% 20% | / /
1,000 | 1 6.0% 100 | == —
4 0,
500 r i ‘2‘.802 0% L L L I I |
0 0.0% 2019 2020 2021 2022 2023 2024Q1
AN A0 Y 02 20 102AQ\
BAE KR Wind, R ZIERHR AT FAE KR Wind, & ZIEFFL AT

2. FRFHRMARE, B FEREATH

21. AKX T. LA Z. KB

EFREME ARG &k kah, BA 2, RATHEBE &L 35%A L, RE
Frost&Sullivan £t3t, 2019 F23 & TR X ER K T AHiElz, Lk 36%, EMR
SH /7K B BT/ B/ E T A & Ho 17%/11%/10%/9%. & RFLE 5G B LA TR %
Beskoh o) £k, 2025 FBAEAT AL AR T AN E T ik & A 2RI £ 39%.

B 10: & FRZE > kst

ICE: N . —#F.
ZRE

RCLTHF o I e el |
I ¥ ' S _
BTl THRE | ‘?Bu S
ol | HIEAE : KA ABHMRE T
PCBA: T L kmEAE I-. —
1 > 3 | S
soiesr s ic I I X S
| AMEABRERRE o)
1

NS S RKEE SRR SRR

BAERR: ERATRABRS, K ZIEFHR AT
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B12: 2025 F4RLFRENZTHRLEHTR (£

B11: 2019 F42REFRERBFTHLEH (£ %) e %)

# B R B . Frost&Sullivan, # FIESH5R T 33E &R Frost&Sullivan, A ZIEAFFR T

ARG TNENZTHE T, ¥ B WGk T LR, &% Frost&Sullivan, 2021
AN BB T HEELF 10231070, A 5G 7 AL, #iRAESE 4.
12 il fafe Tk A F KR, 2B TRERENT RFEFEALEEK, Wit 2025 F
A F N TR T T 1257 1470, 2021-2025 4F B 4351 5.3%. A0 F AT,
K E TR BT LIk Bk, 2021 FFIHAEEA 3631070, HALKRTHG Z0Z—,
it 2025 F3E K £ 467 1270, 20212025 F A 638k A 6.5%, & TF KT H 1.2pct.

B13: &R ATELTRNENEFTHEN ($42: L. %)

ST HAMR (ML)

TGP (1)

1400 . £HRYOY —— ¥ EYOY Los7 1 45%
1200 1063 1119 16 1 4%
999 997 1023 5 3% 4 35%
1000 | 621 -3 GAGRS: 1 30%
goo 736 760 1 5%
% 1 20%
600 vg@%g‘()' 234 467! 15%
200 | 319\ \333 347 363 383 10%
190 207~ 228 506
IR EERES R
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ -5%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$ 4% %R Frost&Sullivan, ZH FiEAFFR T

22. BHAREETES, ZEFFEZHAK

LFREMNBLE T LW FREME, BR. oA REABSREN, BHSHRY
. B. RFEXE, PHRRTHHEIALLY. XB. £E. I AFELTAEA
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kX % AT ZREH, AP35 RATI G AL B R R AR, BFRENSEE
FAFAT AR . R B LA E RAFA THREG T sk, R ERERRR, Kk
BHE AR TR ERETH &I L5300, EE NG ZEARTFRE T L2 110GHz,
ARHMRLE| 256GSals, HARIGIFANALIR, AT 53T G mbT 217, KE T NF
ET ARG 8, TE LR & AL R R SGHz.

M14: £BR{RFELILLBERAKFALLRK

PSSP LOGO mA R 1EeH iﬁ;?m’

- JE o QLIE TR S A A TR A iit?% TR BB, LAERNL
R AT e £E 1939 FHRE. BRANBFARLEARNE, RKFTRABRSHFTETAIE 392
110GHz , RAFF A 2<6G5a/s

EETRE L WK \#Murﬁ##ﬂén&}éﬁmx 2014 4, 7]7?+EAIf(ni
H# LeCroy %8 1964 Sedfeth T 100GHzH R 64~k 8. BT AAFA G EREF TASHE
R & TiAE 100GHz, KA % T 14 5] 240GSa/s

ERFHATRE. ERABEAAS. LR, Z HomM. AL TN

# 9k F 3 Tektronix  x 1946 AoREEHHA, BT TKEFER S AL T0GHz , RALE AT -
200GSa/s
& ERFRLOERLR BRI AR L. 125 5ME>H. H37 / H#0E
FREARLRK Powossoman: 4 1933 fEEAAR. FAR. FHEASMAOAAS 16 QAR KEREZ S, K5 ;

TR B R 3, T A F16GHz ,  RAFF T 34 $)40GSa/s

a Anritsu /SRR, RLBER K. Tk f L. SFAAHRGK. PR, )
= Ha s RBLERR. 15 OAH. ©FLBM
RIGOL FTEFRHOEHFTAR. HAENSE. AMWAAR. Z7HEAAHKER
E KA Beyond Measure +E 1998 £HE. WRALF AN, KFFABKSHT RLSGHz, FRAF Tk 6.71
20GSals
— GSIGLENT® ERFRAMRFTRE. AVEEFRES. TSI, KER%Ey 4.83
Lok *E 2007 MAE, HFFABRSHP X2GHz

GWINSTEK EFZFBOEHEFTRE. HAEMNSE. AMEAAS. 7 HRAEEER
LR A PEEE 1993 £B. WRAGFAK. ASDFBELR. LAMKMF, KFFAS .
& & % 500MHz

11y
: Cel/ear AFEOHFE+. O+— R AT, TEZAFLFHUINE. 4
BAER T 015 MK R Ak B A OAA A, HFFRE KA EH1.2GHz -

i%@ﬁ@%@immuﬁ RRALE . BERIRILARAA . & AR
%A #& AT L. & [ 2003 &H/EAERAR AR AR FRE K 4& TR B R K2.5GHz, K 10.20
A F 5T 35 ) 20GS/s

. EROIEAHAKMNARE . RELAMNKRBF AL DA, £
Aeed WM ¢m 1994 L ATHARAHHAE B A 5 3 120MEHzE 5 55 b A LA AT AL o 6 1.69
% b

AR B3 EW, Wind, & ZIESHR AT

BALTRENRTLES 20 F, FH%THEM#Er, KL TRSMEILTE
B, FAe LR FARS AN LBV ARB Y, &G~ m kAR T . ATIRE
A, ARYE T BiEXEAE, 2023 FRE T TOKE 22965 &, ¥ 85499 /G, AT
B Feeh £, BIHIE 2 268229 &, vAMKIE. KM AR{E Foeh £, ¥R 3287 /6.
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B15: ZM At S5 TR B IRBES (Litr 2% 2023 F)

#% (&) nEH (HA) AN (FA)
300000 r 268,229
250000 r
196,349
200000

150000

100000

50000

0

#

88,156
. 3287
b

HAERIR: Wind, & RIEFFFTAT

B F R EAE AR R, B R mig B =HAR. 2020 FAR S 300TE B
HEsma TR EMNE G T, Tk, ik EFHRAAE, 2022 F9 ARE SR, HF
. RATHANE S HR, AHEE . FRBRKG S X LFRFH AL, SRR
1.7 iz, BPRABIEA A 12 A 31 B, Hoidiksa, BA S8R EARKALE

T A, ITEEWH AT .

&1: 2020 5 EA4 558 BBER T L F M BRI H

K A7 BT 18] BUR KA KR FEEIa
AR XA B BaEERE R, UL 2000 2 B, X
A BRAMVA TR B T 3.2%49 F) R 8 10 ANARIRGG XL B BGE R AR
2022.09 & B A KARAT TRk, Ao b R G 2.5%, S FvIEE AN F AR RE
R EREFRERATE T 0.7%. ik 8 H4 2022 4 12
A31H
. . ] ‘ B E RS E L AFLE O SRRFATELEMELR
—2‘-}7 £ ﬂ’r’;‘ R N 5 s = S
2022.09 éé;?ﬂﬁ&#k&*lﬁﬁﬁga EEHAR. FREFER, FEPSYHEFREE. &F
e BEF 9 A 18 SR A B X B HE .
HEVAEFIE L, FRBRHEN T X IBFSREA. ER.
2022.09 B 4% 42X oA e AR A IR B A B AT BGE, BRI 1.7 FAT
7L, AL B HA4 2022 412 A 31 A
A E A K T3 E R E SAL X
LA 5 E KA RIS o Ao = e
2022.02 K7 B EETR 2020 FEAE Pidg e | LERSETTAE. RARRHTABRIINEE LR
K E L4184
HIEH B AAL EAFIE R AL AL TR, RS, A
e ek, REFHIFRGHLEARAE RGLMH T, BUFRY
4 H I E AN = A ‘ A
2021.12 PHRARIE LR SF—O0ZF BERE; HREAT 7, BRARBE L REME, T/
7 b b 25 h B P A TR
S Gl ety ) A ifAR T RAEIRF R, AFHHE. HRAE. KHELE
ST ?fﬂ B ATshit R (2021-2023 B 56 4. WL, PR AATA . B S BR B
B B BHERRER
Je KA AR Eahd TR, Aakitr. EabbbE. &
o B Al g g ge | T D BRRBRA. ERRIE. RS LA FARES
201,07 | L REAARMERRRELON | ik oo, st mLAN. RARFERAT R
T Fa R A AFB B ORFE LT K, ZikAZ AR FEFE R~
AR RN ERE TS,
202103 FHRAREFEAEARZFFERLRE | mifT kb, ik EE= DAt RLEAN R,

+wAEFRRNA=ZOZ 252 F B AT

Hnbk TARAG = AR AL, hnik & 3w FREAL B3R & B L A2,

b Wik E XX B8 ST F RS
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2020.9 R R4 5 L ig#%ﬁﬂw ALBAEK %kxkﬁé%m%ﬁ
ik F KA AR 6 A G on 8 ) A AR R AT R, BE
2020.03 hniE M0 3] 17 AR TG X ﬁﬁm#%likﬁ*uauéﬁk T A2 = AL
7o 3D SImAT B bk Xk
2020.03 I Ak AefE BALSR X T3 5G Atk K49 %%iﬁEGﬁwuH AR, A, NBENEEE
] i fm SAVREI L . LA A B b, Bz = KR A

AR BIATTVERN, REZIEFFF R

3. B R LARFRARAKE, FRAB IR MR

3.1 #H—+RFKI;RE,

= 3% 7 fo ik

3 H Ak

FHERERI G, AT RBEEM, LFRNE) QLRSS T REKFT 5w, BETEN

}i%ﬁ;dﬂl} 'V\A)L AN % /’;Lfi‘;%/ﬁ“ ‘VKA)L 2 N
SEHESS .

F AR

B51E T MIRALZE . & ) B TF KA A f )R,
INE) B R B AR T R, 6 P S hAnRaE it

%ﬁgﬁﬁgﬁ$hTT§i%£ﬂo

B 16: HLFRNE)FEEBEHH, KT REH

i Y| FRER
PRI AT L
TUE R AU RS LCRELF ddf

F R B CVEF ALK

% e R 2 25 ) AR
o, S FLI KA
L) AR

B it/ & it/ A st
FHE5AE 5 AL B
e B IRMF A

T AL AL AR R
&, 7) & F R AL
HARLTF 7&K

TH2851-130

TH2840A #k 5 LCRELF d 4k

mnl+%¢tv#&\ﬁﬂ

i 3T AL R R RAR
| [
THO410A 434 v, LA FRAL
‘HE
TH2690 & 54 /w8 Wit/ & it
| -
) o

TH1992B 4k Ak &

THE91000-10 558 8 =T 4hf2 AL A iR

[aEE= 2 ]
TH8412 T4A2 AT A4
\ igﬁ.‘,‘;!;

TH300-8 JF X ik f ShRK 4 4%

B 2K F % FE 0B A HNKEL u
FAERR: R 2BTEN, REESHITAT
% BN TR RBR . BTG PR Bkt h 1, EA LW PR
B P Zomil B, P S5k R TR S RN E) Ak E R AR ® . 2017-2020H1,

b Wik E XX B8 ST F RS

11/ 18

R RAE SR TP



2 36 AR [7) IR =i FF

SOOCHOW SECURITIES

5% BN B b 21.1%H £ 29.0%, Fi5. K% Z SelN bW BT T, AAA)IE
A, 2017-2020H1 FAKs% = A RFSAKE, K57 md 53.1%% £ 37.3%, +
3w 59.7%% E 51.9%; 5% E S B A RECHFEE, HIE T0%0A L.

B17: &%= B SR TRA (45 %) B18: &= i A R RRERBE (£ %)
e {5, 5 F % %%
70%
N 100%
60% r 78.5% 77.8% T4.9% 75 4%
50% 80% i
40% 60% | 59.7% 58.4% 57.0%; 51.0%
30% r . . \
20% 40% | 53.1% 52.6% 48.5%
—— 37.3%
10% 20%
0% 0% . '
2017 2018 2019 2020H1
MERR: ARUTFRES, KZIEAFLA BAERR: REUTRES, RZIEAFLA

B Rt R ARG, T2 A LREXIERELAKE. 2021 F5 A, 25K
Zdfe B TH2851-130 AFZF M/ ATA, H EZMAEFEATAM T & FRKMEAT 69 Lk
——RAEAHE E4990A 27, FILT ABHFAHONRMBAURG TR R, 2022 F
6 A, A&ldfd TH510 A5 FFREMN C-V Mo, 413 ik A T3 CPU 4
M. Linux KB REFH—RIEK, R RaF FIRNEATK.
E19: B &% TRt aA B M F RS ASsT

[} & d, FTH2851-130 A AL E4990A-120
. it El 10Hz~130MHz 20Hz~120MHz FLEAAKR, TRERABHAEAS
R g ImHZ ImHZ FABARDS, MR A
ACH, JE 5SmV~2Vrms 5mV~1Vrms SEEAK, TR B LA S
T A ImV ImV SAfiA), R AR
M &
ACH, % 50pA~20mArms 200uA~20mArms SEEARK, TS EMS
S 10pA 20pA SARA S, KA A G
R OV~ = 40V OV~ + 40V SLEAK, STANKA B RS
- LN S lmV ImV FABA DS, AR AR
LA OmA~ + 100mA OmA~ + 100mA SLEARK, TR B AR S
A PR 40pA 40uA FRARARS, R A
DC il /58 LA VoV ' AT 5 AR E A T A 6 7 Sk 5 %
WA B -45mA~+45mA -
1kHz 0.08% 0.08%
IMHz 0.08% 0.08%
R o A 2MHz 0.5% 0.2% FARA S, RERHE A
10MHz 1.0% 1.0%
130MHz 5.0%

HERR: FIROTERN, LEMALEN, KRRIEFFTHT
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ST ) K=t

SOOCHOW SECURITIES

3.2. IR B ITAERAMI, I KARKEN

FEREHRINIR B R A N E) KR TLAR, 2017-2022H1, /28] = G4 F) A FAn = 4k FAb & 4
HAE 90%1A L g, = B R R A [LFF 2N 8] 4k 45 Pik R R 69 31.2021 1 A 11 B,
NE) R T AL AT IPO B, 23 EF4 13587.05 7 7L, &N “Fhba T EA
FHIERE Fo BEE T SEIRAE T,

A20: 2017-2020H1 Z A A £ R G, Aa ¥ FiFREHR

| 2017 2018 2019 2020H1

LA FHE (5/8) 29170 29645 25889 11205

it FHE (5/8) 25000 25000 25000 12500
ER4EEHE (G/8) 27509 27910 26660

FRARE (%) 117% 119% 104% 90%
FEE (%) 94% 94% 103%

HERR: FlEOTRES, FRLTHR, RIIEFFLA

&2: BERABAFTORGEE (RE202358A228)
ARIBERK BiHHEAL  BiHHEA

S R & LH(FR)  M(FR) A
1 A Heqnd Fom AR A 4R A 8387.05 7875.59 93.90%
2 Ei‘r'/%‘;‘ﬂl’&»‘}%is’tlﬁ 3] 2700.00 2771.01 102.63%
3 FFRF AR E 2500.00 2482.99 99.32%
4 A1t 13587.05 13129.59 96.63%

HFERR: B E2AFALE, REIEAFIA

AME2023F8 A 22 8, HRELAREBEANLHEA 96.63%.

Bk A: EBAE— “FHALTFUNENSEZHERE” LAENG)AA kL
AR B, R TR B FAEGR T e, FTF AL 698 A b F KA 3
e (WAL IRMKAZE ) SAT kA 7, KIS AT AR, RN, AR K
FoF R LI, B EAG, AT =AM AEONEMNE 18,550 &, L&A MEK
% 20420 6. ALK E 8,290 6. wAENKME 6,890 &. @ dF ik
LB A% 600 6. & aFRERMZEI 8,000 6. 6 XEF Z AL 2250 46947~
B, B M, KRB BRATA TG, T EINSBEHE M 38,546.90 %
L, FAAANEE B 10,268.54 H U, REZFKBRIF. BRE2023 58 A28, &
Bt T E A A AR B RN 7875.59 L, RIFHEAIE 93.90%.
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ST ) K=t

SOOCHOW SECURITIES

FHRAE = “BRRFSERAE” TN MEBAAL T B RXEE, it —F
Ha K E) A F U BT AR MIRAL B . B B TR B R AR, AR R SRAT A
BiAE. 3C T RTHFATIL RASH, BRAIEFAT L R R KR i b SR RAX 3
AR 3] TSR, B E 2023 4 8 A 22 B, AR T OEAARB RN
2771.01 77 7L, RAFEANIE 102.63%.

4. BFFARN L5 IKER
1. ASBIk

1) LBHABR IR B LS AN TR, FRFRERGES . &M
183% 2024-2026 BN R 5] 4 18%. 22%Fn 28%, EH1E 5 F 4 65%. 66%F 66%.

2) KRG SAR MBS BIEAE AN E) Bk &, NG MR K E R, BRAMBEIZ 2024-
2026 B HIEIE 55 A 12%. 18%F= 22%, EA|EH5A]H 52%. 52%F 52%,

3) RHEMABEMNE: 5 F LS THFRERLHIBRITERAETES, &M
1B3% 2024-2026 42 Y38k 5 A A 16%.20%F2 25%, ) F 57 A 44%.44.5%F= 45%.

4) L AHEFFS: B ANz S AHEBAL, RAVEX 2024-2026 2 K381% 05 A
15%. 25%%F= 25%, EFIE 5514 49%. 50%F= 50%.

5)MEMA: B ATz LS A SR, RAVBIX 2024-2026 51381 R A 15%.
20%F= 25%, EAESB A 70%. T0%AF= 70%.

6) HAb K RKALE: B ATz S B, RAVBIK 2024-2026 S8 M8 % 55 A
10%. 10%F= 10%, EFIE5F]H 55%. 55%F 55%.

2. BAHR:
RAVARIE N 8) Y 7 e Bkt B VA BAT 3 4 278 W 438 KAs #Fm| 2024-

2026 F 5 B AR EFE, Bl T

£3: 4 LEBATR (45 FFEAL. %)

2023 2024E 2025E 2026E
OB R HM R R 77.07 90.94 110.95 142.01
YoY 18.00% 22.00% 28.00%
EXIES 65.06 65.00 66.00 66.00
R EGAE 5 ML ES 32.66 36.58 43.16 52.66
YoY 12.00% 18.00% 22.00%
EF L 52.36 52.00 52.00 52.00
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ST ) K=t

SOOCHOW SECURITIES

ZHLEA MR ES 38.20 4432 53.18 66.48
YoY 16.00% 20.00% 25.00%
ZA)F 43.82 44.00 44.50 45.00
W, ) W F g 10.23 11.76 14.70 18.37
YoY 15.00% 25.00% 25.00%
ERAUES 48.74 49.00 50.00 50.00
AX 25 W 6.79 7.81 9.37 11.71
YoY 15.00% 20.00% 25.00%
EAF)E 72.51 70.00 70.00 70.00
A KA T 2.84 3.13 3.44 3.79
YoY 10.00% 10.00% 10.00%
ZA)F 53.16 55.00 55.00 55.00
b S 1.54 1.77 2.04 2.34
YoY 15.00% 15.00% 15.00%
EA)F 83.07 80.00 80.00 80.00
BNST 169.33 196.30 236.84 297.36
YoY 15.93% 20.65% 25.55%
ARG 96.68 112.00 136.76 172.36
e RAES 57.10 57.05 57.75 57.97

$ 4R R: Wind, & FIESFFRPTINE

NG i, A8 AE A TR BT, T E R SRR, MK
AEIR &, F 0 AL B A b ofh PR, SR . eI 4 Fedk AR AE A 9T BN )

k4: THASEE (PE, &Z 2024 %55 A 16 B BN, 245 124)

AR =T 3] 4% f)ﬁ AL 20};33];& 2(1;5%33]3& 2@;&& 2024PE  2025PE  2026PE
688112.SH  jfkfaftdx 311 494 1.97 2.46 2.96 25 20 17
688337.SH -ERAhw 29.9 55.3 1.58 2.07 2.58 35 27 21
688283.SH la)iis 409 34.3 1.15 1.51 2.00 30 23 17
688628.SH A% 42.1 46.7 2.20 2.78 3.40 21 17 14

T 5] ) 28 22 17
833509.B] [ &w-F 7.0 11.4 0.46 0.58 0.76 25 20 15

HAEFRR: Wind, RRIESFLA (2 LRMOAR S0 FTAATRR A AXARA, Lhkh Wind —BTH)
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ST ) IR =i FF

SOOCHOW SECURITIES

3. R

F &9 TAEA B AETRERE WAL, G370 LA EFAHKF, ERY
BATE AR I, NG ERB T LA, AT o AR, AR T RIAT LA 44
W FHAKAKT . LBEZ BT, BAADNE) ELA Tk, Bt a 2024-2026 F
HAVAS R A 0.46/0.58/0.76 1271, HATIRM AT LA PE o5 4 2520/15 4%, G REE
BT CEN” R,

5. KR+

1. R4S BHRBIEt o R = &R AE DAC/ADC ‘& AESN R, LE &
X, BATHARBINNT HE4EFL, TRRTHEETHAELR, Kt d)
A2k = A RAHR.

2. RAEFRFHRE: BEMIATLT # @360 F LB HEM. F5R. HiE
RIAEFAT L, %/‘ki?i}u%_zﬁ?jnho ERIGFED, TRATLERY &
BIER, VTR 8) kg RATAH.

3. AT FE LB R BURBEAT L@ s E R b 4 A4, 5] A
B’HFZEFRBAAZLEE S, FHrh s kb st k.,
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A R P8 IR ARAE

B & wF XM FFR &

) G Rits

SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

7= Atk (BAL) 2023A  2024E  205E  2026E ALEE (FAHAT) 2023A  2024E  2025E  2026E
il 274 328 375 485 FLIBIAN 169 196 237 297
B o S oy 188 280 262 320  BAmRAEEHE) 73 84 100 125
BB 2 14 31 25 HARMAn 3 2 2 3
gy 64 34 82 140  AHEFA 14 16 18 23
ok v 0 0 0 0 AEEA 23 24 27 33
HpRshF = 0 0 0 0 LA 32 29 33 39
R~ 125 157 184 206 MEEA 1) 0 1 2
KHPEARIE A 0 0 0 0 Jmigbiis 14 6 6 7
B R BRI AR 9% 128 155 177 PG 1 4 4 4
EHEIE 0 0 0 0 AT 1 0 0 0
7k 21 21 21 21 BfERE 0 0 0 0
Gl 0 0 0 0  FAREME 0 0 0 0
KBt A 4 4 4 4 FdAUE 42 51 65 84
BRI 3 3 3 3 BN 0 0 0 0
N SR i 399 485 559 691 AUEEH 42 51 65 84
K Atk 53 73 68 105 BUPTRAL 3 5 6 8
43 HE IR R — 1 2| R AR AR 0 0 0 0 #4178 39 46 58 76
g AT 10 29 16 40 BVERABE 0 0 0 0
AR Rtk 18 34 40 50 J3/BERAE) S 39 46 58 76
Hmsh i fi 25 11 12 15

A R 3 23 43 63 MK B-RITEAIEE(T) 0.24 0.28 0.36 046
KAathak 0 0 0 0

AR A 0 20 40 60 EBIT 39 a7 62 82
AT R AR 0 0 0 0 EBITDA 51 65 85 110
AR it 3 3 3 3

Affat 55 96 111 167 EAF(%) 57.09 57.05 57.75 57.97
VBR8] IR A A 343 389 447 522 )aEREAE (%) 2283 23.26 2452 25.46
Y HIRFARG 1 1 1 1
Pt AR B4t 344 390 448 524 WAEKE(%) (11.10) 1593 2065 2555
AR FARE 399 485 559 691 VAEAANERE K (%) (31.14) 1813 27.14 3041
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEFENIER 54 118 9 86 HMFT(0) 2.10 2.38 2.74 320
BAEHNAR (58) (86) (76) (1) RAITEATEINESY (FHIR) 163 163 163 163
EREFHINAR (32) 20 19 18 ROIC(%) 10.71 1127 1237 1377
eI h (36) 52 (48) 33 ROE-#:%(%) 11.27 11.75 13.00 1450
IrEFods 12 18 23 28 F ARE(%) 1383 19.70 19.86 2421
AT L @ (50) (50) (50) P/E (BUNERATMAMEE ) 29.45 2493 19,61 15.03
TERALH 4 58 (69) (16) P/B (M) 332 293 255 2.18
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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S BRI @ IR UEZF

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




