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1-2 A 942 L SN R 38 K 5.8%, 3%k A il A7ikdn 004,

5G A 2w ahiTikiF @ Lk, B ERAHELTIMEL R,

KHEES B

Q ®BEVS: WREHHELE 1 GBIZiE BAT L B IR 4TALd5 .54

1-22 A, 125N Bt 7R 2373 1270, RBHIEK 5.8%, ¥ik4k 2020 4

AR ik 3.6%4RH 2.2pct, RAFR, BT M.

BAZ L SN BT R bl 2019 4 1-8 A 69 0.0%4F4:38 K £ 2021 5 1-2 A8

5.8%, FRATZAT#tEAT AL S35 .5 mx 84 F) 7 2 AAF 3] 384,

Q #HIMS: BEHLEREAH

= kx‘;ﬁ*ﬂ’r‘i FMAER SR, HEE IPTV. IDC. K3kdE. ZitH. A&
Stk £, 2021 5 1-2 A & 7 A8 %k Bk 362 1270, Rl EIg K 28.9%, ,

E%ﬁ’ik%di}\*&bk@] 15.3%, 23h%1z kN 3g K ik 3.6pct, 2020

AL SR B3GR 26.9%, 353)0AF b SHAIE K 2.8pct.

QO #&ahlkss: 56 MiEEEK

BARABHHEELELE TR L TR 5.8%, 128 FMA4EIRIEFE HFE ok,
BREILT 22.2%69F tb3g ik .
2 AREZKEZH 5G A P #L3.61CF, BiEZE 22.6%. 5G 3 DOU.

ARPU ¥l 23¢ %, 2 A4 A DOU % 10.85GB/F, W EFRE#EE 1.97GB/
F. & S5G R P EERHA, B3 Li5hLLEEH.
QO ®HEEZW: FRNHELE

2021 4 5G M3k, AP 5iE. ERAXERPRI, 2mitbiReL R
A YA FAEER ZM, 5G HREBFETHRNE KA ZHFLEG LEH.

LAr H P EA43). PE®RIZ. P EIEKE PBIX0.87. 0.52. 0.351%,
% 55 AR 1.29. 0.80. 0.77 4%, FAKRTF AT ELAFE 1.90 42,

EEBRARDET GO, HE%E 4”5@11'//;\7 Flat HA&AT BA%. +EIK
@B, PEOEWHARSHGKEE, B MMELE.

Q KRR
BERER LRI, B3 ARPU THRARTY; 5G EAXERATRMF.

B 4K

ik, EEBMMELLE) 2021.01.24

2 CEETHAFMELZ) 2021.01.10
3GRBETATL ML B TH LI
MAH, HHTRE/XIEHF) 2020.12.28
4 i@4Z 9 A B HAE ST B AN L
547 Hh T B2 KR H ) 2020.10.21

5 A3k 8 AEATHILET: wfz ks
MNFELEIE K EH) 2020.09.22

REEBA: KRER
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B 3: B RHIERLIERM AL AL KT oot 4
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B 6: HRE=ZKEEHESFIRIBREIIEFHEIL (2021.3.23 BLIE) oot 6
Fo1: 2021 5 1-2 AA3 3D W A0 K BRI B HENTE Tl oot 4
20 ZRIBET SG P EIETE T oo 5
E B T N e - 11 b K ) PR USRR 6
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1. 255 WREHHTH

TAZERHIE, 2021 5 12 A, @55 Rt Tk 2373 1270, RBlH3gk 5.8%, ¥
AR FAF 1-2 AR e3EaR 1.5%48 A 4.3pct, 4R 2020 SF42FF) b3k 3.6%48 A 2.2pct. F
Y3 ik AR W 5 T

158 L RN A w48 h 2491 12T, Rl Ee3K 25.9%. B 2019 4 1-8
AA, BRELEBRANRTRELKE 0.0%F5EKE 2021 5 1-2 A4 5.8%, KMNZAT
AT Ak Sl NS BT R 69 F B KA B IR E, ST KNSR IR AR,

2021 4 5G M&EX. AFP5E. EREERIARI, EmiTliRerEtdi
FFAEER ZAL, 5G R BFETHRNG KA Z2H48 0 EAH.

E 1: BRELZFBAMERLSBERITEGE

— A S A EF A R EETEGITERRELSEERIEE
50%
40%
28.1%
30% BT 4.7 22.8% 1335, 25.9%
T 20.0% g 5o, 19.7% 17,75 19.0% 19.1% 19.3% 19.3% 19.3% 13.6% 13_79%
20%
oo 5.8%
10% . 5 . .
2.8% 3.2% 3.1% 3.1% 3.2% 3.3% 3.5% 3.6%
1% 10% 0.7% 03% 0.0% -0.2% 0.0% 0.0% 0.2% 05% 0.8% 15% L18% 23% c
0% T 2
10%
T T S S N N N N O N N R TR R T
RIS A e St R e LU U S e e
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S - R R s R T N A I s S, s S s S S A A
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FARIR: TAZI, ATEIEAARAAT
2. B %: BENERIS

ZKEBHBRERIR, JE3 IPTV. ZBERBET S, KB, ZiHE. ALE
Fe AL b 4, 2021 4 1-2 A TR AR E L Sl 362 1270, Rl K 28.9%, A dfEk
ST B iAF) 15.3%, FighwAE b F I KX 3.6pct.

B 2: Fl FBNEKER

ool S A R R LA TES

28.9%
30% 26.9%

, 235%  23.4% 24.1%
- 2.1% 22.7% 23.1% 23.1%\22_-E/
18.9%
0% [ 16.7%

15%
10%
2.3% 3.6%
5% 1.8% 2.1% 24% 2.4% 2.6% 2.5% 2.5% 2.5% 2.4% 2.6% .
0%
N N NE A D N D & & & o N
& & A & & & g o ~ &
\ 5 : : g & & & K
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BE2AR, ZXRETHHEGHIRNLZA P 11.5410 7, FIrIEK 10.6%, b EF
RAEWIRT P, P EAFRAH®. BEE. FEALETLLEA P Lkosl
K 17.7%. 20.9%. 21.8%, HEZALRA P (SFEKNLR) FIEK 29.6%, #EHR
AHRE. IPTV &R P AL 32210 P, FlIEK 8.5%, b EFRFH 6527 F.

122 A, ZKEZH ZAREZHBERLIER LGN 415 12T, FlIgX 10.2%, £
BAZ LSBT & 17.5%, &ERIRE 0.8pct, Fi3h B3k F NI K 1.7pct.

3: EIEHIER BRML S BN KT

—— EEHIER T ER S A RIRE A ABRIER

15%
10.2%
9.1% 9.2% 9.20%
10%
7.3% 7.6% 7.5% 7.3%
5.3% 6.5% 7.1% 7.1%
%
1.0% 1.2% 1.4% 1.5% 1.2% 1.1% 11% 1.2% 1.2% 1.2% 1.5% 1.7%
0%
O N N > > S X N >
1 > \,?’\ xh\ \h\ '»b\ '\:\‘ \;[g \,Q b '\:\’\ N >
¢ ¥ ¢ e ¥ N N N ¥
s & & & & & F & & ¢ & ¢
$ g $ o B o $ § § g <5 §

TR R TAZH, HRIESFFRPT
3. Bl 5G FAEEHEK

1-2 A, ZKEZTHASDHIER LI L LKA 10621270, R TR 1.2%, £94F
b SBNF G 44.7%; ABEBFHFAE LS ER TR 5.8%, B TMHERIRIRFEF
B R, Bz L SBRAR IS K 222%, FH4, LEAFHEEFERERK TR
34141254, BB K 12%, B3hiEE k4N ikE] 1864 107, FlHIEK 5.0%;

= 1: 2021 £ 1-2 BB SEX @I SENER

R H BN, 2 AL Bl £
Bk L% 186.4 7.9% 5.0%
3 B A AT A S 1062 44.8% -1.2%
£243 Ak SN 70 3.0% 22.2%
PO RR: TAZI, AEIESFTI AT

122 A, ZXEEAHDELFEN R TAEE 30912 GB, BB K31.8%; 2 A4 AP
HHH EHEMBENAZ (DOU) 4 1085GB/F, b EFREHSEH 1.97GB/F .
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4: BRHEHMBARRERFHREE (DOU) 1FR

EDOU, GB

2 F 10.89 1123 10.86
10.05 10.14
9.50 9.38
233 864 g3g 854 g,y 859 588
7.81 7.84
s | 7.27 732

6.10

S > > > > > S D 3 & ™ 5 29 D > & > SN
S S O P P P AP AU AP S\ LS T
I T AT R SR S R Y @Y &
S S A ST A P i AN SRR Rl S S
B S R R S SR

11.46 11.65 1192

10.85

TR RIR: TAZH, AEIERATT AT

BE2021 42 A, ZKETHAIW SG A P ELE| 3.610F, BiEFiLF) 22.6%.

5G A F £ DOU #= ARPU 7 @3 K#H#heA 2, b EIRE LR AL ENE AT AT
2020 £ 5G I P ARPU /£ 70 LA A, #8454 ARPU 42.1 U KA R, FEEEZFRE
=, 2020 4 5G Al F ARPU L3 65.6 7L, 344 ARPU 44.1 ;UEKEA R, 4G A P if4s

5G ARPU #74t 10%, 5G DOU £ %) 13.4GB.

MLA 5GP 2 95E R, BAVAAEE R B LiHh 2P bk,

® 2: ZAEEM 56 ARKRER

SAP%,  SGAPH., SGRAAAE 2 ANHSG ;iiif
|G B% £ RF, 8%
BA
T B A3 937.17 173.17 18.5% 4.20 8.17
iR EY 352.80 103.37 29.3% 6.20 16.87
b [E BEiE 306.34 84.54 27.6% 6.59 13.71
SRR ZABEHER, SRR AT

4. BAEW: WRNMEDLE

BWAZAT MY S CE TR, 1-2 AR I RA, BT, 2021 F 5G NW&E
. APHE. ERARERBEIN, EhiTkG/RELREAEFR TR ZI, 5G 8T

REFEEHUNG KA ZHEE LEH.

LT HBRFTEA3. FE®IE. FEIKE PB I 0.87 4. 0.52 4. 0.354%, A II%

F5FmLFAReg 1.29 42, 0.80 12,

0.77 4%, FAKT AHRATLT AT 1.90 1%, BF

WAAGHY O, ARREGEEL, R HRYESS. FERE. FEOEAA
BaeRes, BENELR.
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5: £KFPIEER PB (MRQ) FR
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FHEB: Wind, HHEEFFR
6: H E=AXEEBSER/EHBSRHER (2021.3.23 Y&

MERE —— TERE

TERh

15%

10%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

KRB Wind, HEIEFFFR I
£ 3: ZKXEEREFTURER

i . EPS PE
B A ) R
2020A/E  2021E 2022E 2020 A/E  2021E 2022E
600050.SH W E IR 0.18 0.20 0.22 24.2 21.5 19.5
0941.HK A 5.26 5.44 5.64 8.9 8.6 8.3
0728.HK W E wAE 0.26 0.28 0.30 9.6 8.9 8.3
0762.HK WP E Bl 0.41 0.46 0.51 9.8 8.7 7.8

FA R FEBEE (600050.SH) FREIAER A M RESAFRAT, Hiekh Wind —5FH

5. e

BERH R BRI, B3 ARPU T RS, 5G AL EFRATAMF.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R LALAIAR G PR Bk B 45 6

EERPRRERETR

AR o ARSI [ 8] (SR EHE M RIS AYIE ST E 0 L - 00A%, 2B TR T A Z39833000)
B AIRE 62 LI RIR T RAVAA T S8 ST JOR, A2ATREA RN FR 8] B A KA (A T4k “A
287 ) AR AT G B A R AR TN TAREATIRIE, L RRIERT @8 0915 A IR L AT R R, AR
)R R 4912 &AL RS TR B AT ZAT 89 L 5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAE A 6 B L B UL S AR BT, AT, RIRE T 6913 &R AT R L 69 F LY A BATAET AL
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

ANE) 6 G AT A BRI b AT R ORIE R RMBE AT R . KA AR I AT 7 ik f 0 Sk kB @ L kS KRS &
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FEEEANG . B EITVABRIAI A L 5301177 ek 0 55 AIRE T 89 B LR BUR — BT R R

AR AR VA RN E) AT, REANE) T H B, AEFTHMIANATFUMERTH X LH. KA. HH3HRRE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IE SRR 3T P

LRI MG &K 720 FEHEREHLERT 1 T 29 B
Mk TSI RAF 1 SR KA 4 4

RYpesk: K| TAaE X K-Faak KA 14 #

LA ESRA: 200127

LiBEERd 5 (8621) 80108518

B4R (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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