2024Q3 AREAIGEHERREMT, Bodngst) W

2024411 H 06 H

o  HPF:IAFI KA 2024Q3 WS, 2024Q1-Q3 SHUE WU A 60.46 12/-9.2%, ikt (R4S 603118.SH)
VAREAE 0.14 12/-92.4%, $04EIHBF 5 FE-0.27 12/-117.7%,
1363 HEFFIELR
o SRIWIRIEMKIH, 2024Q3 MFERAGEH ERBIT. 7 &E, 2024Q1-
Q3 AFI M@ S o PON RAI7= B IR NF EEE S &, AP, DSL R4~ .
GRS R, MR ATRRARE. B4 . MR8 55 IR 2238 B & 10 55 B2k "
SN ENL GG IR E, BOB S5 CM B BOE> &l S SBE R, B3  BRE
WAE S FWA 7= B IR AN IREER, MEE TS EWIRARE 1.3 12, B4: zhaoliangbi_yj@chinastock.com.cn
FIELSE MBI %, XA, 202401-Q3 AR EHML S E WA TS S47mgiosms: S0130522030003
2024Q1-Q3 AR LB EBFH 11.7%/-0.6pct, BIEEHH = 0.1%/-2.5pct,
H14F J5 8 8 1R %-0.50/-2. 7pct, B ROE 0.3%/-3.2pct, 2024Q3 Mgz DA
FISEIE LI 20.55 12./-10.8%, FREE-0.7%, V984 F1E 0.3 12/+234.6%, > hongyeyj@chinastock.com.cn
AL +233.9%, RLLIRLHM T AR, HEEME 12.50%/+1.9pct, L AHMIEIEGRD: S0130523060002
+0.7pct, WEEFIZE 1.5%/+2.6pct, HLL+2.9pct, FAIGE S BRI F,

o P, FEWTFHESRLEIA, BOBFE W, 202401-03 AFmmy  WHBH 2024-11-06
%77, #Ed 10GPON+WI-Fi7, NN K%E M WiFi7 MBS AR H,  READ 603118.SH
BEWEE S MEHAN AFHMEHIT S, BOBWLSAH, 2024 FEA  ARKENCD 8.32
Al 800G IDC R ALK LE 2 A4, TokAZ Al IDM 52 F MR, T MERH  HiFEk 3,383.81
HLZR K 4 22 21y T8 A 1) T 48 1 28 0 15 8% ELBRHY AR IR, 400G, 800G 48 M papeAR(7HY) 78,728
RZWHKHE AT SERPLOMMESERFENE R BIEELFTH,  Sprrns A BROTR) 78,728
A FWA 7= 52 B Redcap #TBOR#T T RIHE T %, R17 FWATWI-Fi6/7 81 yom A il (1zit) 66
FEFEEMHE  REBRTUSHAHE, AR~ MEZEBINEDNIR. HiNER
i, WP, HAEOCE IR S, 2R S R 2 N B U3 300 2580 2024.11.06

o JUREAWIY R, WHRMETS. ARERYEL., TR, WLET. 8eE o S g
W7 VY KA = B AT A G0 P BE A 300 12, & 1HHAE 88 4% SMT /g, Hf
K B E NG 5 RE . BRI T E WA B, ALESE T 0%

T HIREAF S8, AN F T 2023 EFAHRERERIET 7B, WALH = KRR, .
2024Q1-Q3 AR AW A RH 2.7312/+2.2%, WA % H % 4.5%/+0.5pct,
-50%

o PV N EIWE LSS I RE S, FRATTVE R A B AR W, (H B0/ Wk 55 A PO & F @
SN, KB, BTAR 2024-2026 43RS FE 4 519 0.51/1.09/1.75 ﬁﬁ;ﬁ: thd Wﬁﬁﬁ;ﬂﬁg K
fZ., EPS 4 0.06/0.14/0.22 j&., Y #if M % i PE 129.1x/59.9x/37.4x, 4t '

HE” WY, RIS
o  JURER : BTN AIAK; AL B & RN K U XU 1. GEMEE] AT S RS ey
S SRR NFEAIGE DR, (RER TR AR
2023A 2024E 2025E 2026E R
BN (F7E) 8,529.97 8,089.38 9,076.64 10,431.76 2. UHRWERE] 25 W E_ER G
A ON T 999704 5.17% 12.20% 14.93% (603118.5Z) : FLARE(EHIERL ), FHRIAE
JABRERIE (B0 64.72 50.76 109.42 174.93 BT R
VARRSR T K 2R -71.46% -21.57% 115.58% 59.87% 3. [HRINE(E] SLkGy: g0l s5iahreiE,
#d EPS (O) 0.08 0.06 0.14 0.22 L&A R R KL
PE 101.34 129.05 59.86 37.44
VERRRIE: Wind, HERAGEFF b
www.chinastock.com.cn UES TR 18 5500 RIS IE SCRE NP R VATIE S 3 6 IR R 5 A
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Zyn) PR ATk

(LE
INEIE S T
Gk (HAIT) | 2023A 2024E 2025E 2026E FlER (HHo0) 2023A 2024E 2025E 2026E
AT 6,513.84 6,682.41 7,171.66 7,882.71  ELIA 8,529.97 8,089.38 9,076.64 10,431.76
S 2,422.93  2,801.34 3,050.38 3,272.82  ELAA 7,402.81  7,129.64  7,959.08 9,110.10
I IR R 1,670.65 1,572.94 1,714.48 1,970.44  EVFLE KN 35.74 36.40 40.84 46.94
HE M GR 20.86 17.98 17.65 17.39 &M 157.77  161.79 190.61  229.50
TS MR 29.51 21.39 15.92 18.22  EFHA 328.23  323.58  353.99  396.41
1t 1,257.36  1,188.27 1,282.30 1,467.74 W% 5tH 15.21 39.88 34.21 30.47
oAl 1,112.52  1,080.49 1,090.93 1,136.10 ¥/~ JR{EE -247.66 0.00 0.00 0.00
i = 3,700.64  3,606.37 3,626.77 3,645.15  ASMMEALIE 26.78 0.00 0.00 0.00
IS ERSA 206.66 206.66 206.66  206.66  {HEEHIG 1.23 0.00 9.08 20.86
[l E % e 2,380.26  2,423.80 2,460.08 2,490.17  ENAE 77.42 58.34 125.77 201.07
TG 257.07 262.07 267.07  272.07  ENSMRA 14.30 0.00 0.00 0.00
Hfth 856.64  713.84 69295  676.24  ElAH 22.10 0.00 0.00 0.00
BrE R 10,214.48 10,288.78 10,798.43 11,527.86  AELAR 69.62 58.34  125.77  201.07
s 4,672.02  4,734.90 5,135.13 5,689.63  Ji{SHt 20.03 7.58 16.35 26.14
FH K 1,375.04 1,375.04 1,375.04 1,375.04  FE 49.59 50.76 109.42 174.93
NAS AR 1,762.50  1,782.41 1,989.77 2,277.53  /DEEZRGRE -15.13 0.00 0.00 0.00
oAb 1,534.47 1,577.45 1,770.32 2,037.06  VAJEEFATEALE 64.72 50.76 109.42 174.93
Rt 408.72  400.42  400.42  400.42  EBITDA 498.56  190.80  254.58  328.16
IS IEE A 332.20 332.20 332,20 332.20 EPS (D) 0.08 0.06 0.14 0.22
Hfth 76.52 68.22 68.22 68.22
AfE T 5,080.74 5,135.32 5,535.55 6,090.05  EENf55LE 2023A 2024FE 2025E 2026E
DR A -6.99 -6.99 -6.99 -6.99 BN 22.27%  -5.17%  12.20%  14.93%
TR BPATIRARRGE | 514073 5,160.45  5,269.87  5,444.80  ENVAIEIG H -67.90%  -24.65% 115.58%  59.87%
RFIRER A 10,214.48 10,288.78 10,798.43 11,527.86  VARFEFES 71.46%  -21.57% 115.58%  59.87%
FHR 13.21%  11.86%  12.31%  12.67%
MEhiaR (FhoL) | 2023A 2024F, 2025F, 2026F IR 0.76% 0.63% 1.21% 1.68%
ZENESI S 860.80  492.19  431.19 392.80 ROE 1.26% 0.98% 2.08% 3.21%
R 49.59 50.76 109.42 174.93  ROIC 2.88% 1.24% 1.98% 2.80%
7 1A 219.86 92.58 94.60 96.62  [RrEAGTR 49.74%  49.91%  51.26%  52.83%
452 F 71.61 76.23 76.23 76.23  MffRIER -12.90%  -20.19%  -24.50%  -27.80%
A CiabN -1.23 0.00 9.08 -20.86  imalbE 1.39 1.41 1.40 1.39
BiamaE) 294.46 272.72 160.02 65.88  JdslLha 0.96 1.00 1.00 0.99
He 226.51 -0.08 0.00 0.00 AR 0.82 0.79 0.86 0.93
e AR i -745.27 0.23  -105.92 94.14 MR A% 4.26 4,99 5.52 5.66
AR -519.43  -115.00  -115.00  -115.00  WATIKFERE 2% 3.64 4.02 4.22 4.27
KA -226.66 0.00 0.00 0.00  BFIG 0.08 0.06 0.14 0.22
Hfth 0.81 115.23 9.08 20.86 EREENES 1.09 0.63 0.55 0.50
e RS 667.08  -109.83 -76.23 -76.23)  BRETES 6.53 6.55 6.69 6.92
SRMEK -385.32 0.00 0.00 0.00 P/E 101.21 129.05 59.86 37.44
KHIE 304.95 0.00 0.00 0.00 P/B 1.27 1.27 1.24 1.20
Hfth 747.45  -109.83 -76.23 -76.23  EV/EBITDA 12.90 28.88 20.66 15.35
SIS YIIE 786.19 378.41 249.05  222.44  P/S 0.77 0.81 0.72 0.63

PRRIR: Wind, AREHRAIESHIFbE
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A NG DA B PR ZS T, SR e WM AR, AR T T T A S AR BT RIT S R A AN AR TR 0 1 RO
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

AR, E&P MR E R N, bR R R AL, 2022 EMAHERTIES. 8 EHEBEEWHTRER, 6
FIEZF ML ER, BAK 2020 4 Wind S IEF o AMET L4, 2022 4 Choice MBAFAT R M 2 HIMAT =4
YRR, WfE&PD R NI, FEARKRZEVSW L, & HEPTERALIEZF, 2023 40N F BRI IES.

Ry

Al A E R IESF B A RA R (DU MRERIEZR) (7 K& PR SR IE 27 TC 75 A M A MBI A i & T AL H O 2
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
PREE L IEICAL, JFrE o TR Z IR S5 IOPE B, R AL, T AT R I AR A O o TR R 9 RURR BRI

AREFEOEHAERRRBREFT MBS E M, FAWBOT &P RS WA, HFAEER L, AWIEFRE ST B
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

i 5 AT RE B e ) ) M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il B 2 B, R TIE 2R R RS H A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

TEFEERAFRER N 25, RREGE ARG Y RAOIEFSETIEFZ 5, sUAAIR & 8 R 892 72 (el 4 B 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
R,

PUMIEZF C B & EIE 2 2 RIEZF R s s Wl 55 %%, BRAE S A B, FiA AR S B RRBUR THRIMIESF . RERIESF 15
EAZ AR AT, AR B ARG DUEMTE B K. e, BIAREUE A IR S o R4 I 2 A H B8 3 DO (o I R 2 B2 T BT e

HY AR 22 FE 5 0 74 i o
AR 5 RS IR T E 25 i A O IR B B 28 R R AL
PEEbRE
PR i Wk B
H7F FE RS S HEHE HkE 10% BA 1
PREURIE LS RATERE 6 5112 RRFALIE 0y gy e 6100 0 55 K O 7E-5%~ 1096 2 1]
HCRB A XA, e AR ol FEU 2 46 K U 596 DA
B DLIPER 300 FEEU B, W =i b A=A P A 2 11 B IR 20% DL
o RPN DR LE AR Y )l = i i i (b xd - — — —
B BAL BRI I, B DLIE S04 pmia —aoe | WMRRRIRAGKE G 5%~ 2002
B, 7 8 DR A SO SR HE RS A 45 BB IR E-5% ~ 5% [H]
[ 3 - HH R B HEFR B IE 5% DA 1
733
FRERER R AR AT 5k MU EECR :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 g FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 bt 1 SHHESRAE entHhX : H % 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn

NFEIMAE: www.chinastock.com.cn
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