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EXRRERRTH

BRE & A

FH: NS A 2020 FFAEMRE L 2021 F—FAME, 2020 FAEAE L
BN 112127, B3 K 20.15%, V38 T L7 &) jL A 694 A8 2744 77 T,
B3 12.2%. 2021Q1 4 8] £ AE LN 2.6 2T, ik 101.0%; )3
BT LN S IR AR 694 A1 1541 5 L, Rl K 264.8%.

MERATLEREEREE, NARREZKBHHERKRRE. #IE GSMA KA # (The
mobile economy 2020) % 27, it #| 2025 4, AR R L E IR
246 1L, FHAAWEKE 13%, ¥ EHHEMEESHFX 80.1 12, FALEKE
14.1%. 7 B REIE, HIKRITLE KT R, A8 BREAEP AP
O, REREKIRS, RH=ZKELRE, (1) FHIREMR, FFrta+ed
Witk Tr EA S, AERR HAAREF, obki. (2) FRAKEM
B, FEAME. BEARLIE DVR FFAE AN, B HAIEY K, A2
AR, (3) FWA 43%, 258 FWA 4>k 2 5%, HRTY
EK, BHEINTHRE, 2020 5355 B AT R K 122.8%.

BARAFALARRR, RBEFAHEHN S N TAFK, 2020 SF5F L% R 1.4 1
., FIHHEK 65.6%, & B 12.58%. FF KA R S 692 A, HNE R
Y AH 86.18%. @M A RE | A ak AT, AR MK E FHOARE 5G 13,
FRRAGEATHE . AL H, WIFIl £S5 2 8L F A RAREHAE, L
£ F 5G SOC % K F4 69 YUV Camera & 4] 7 &K 5K 4 b M LA R 35 B T
% A6 R B AT . FWA AU 89 5G & KB~ S P R H AT & T 47 &k ARz,

BERMPINAES, BREHHFZHSR I, N58F 202152 A9 A%
T AKREN, RIE 2021 F 4 A 6 AaymAT AL, A3 RAD MR
1,903,854 f%, & 8] EAZ AR L) A 1.03%. Ak T 4% T 09 AL 2 HAALRY 1T AL
WA A 17.34 T, Bt 4N, BTRERGHKE 36 T. GHTREZE
UNEIBSU=F- @ LR AN ¥ b & & - % AN B i N o 5 A1 R0l EE 1 A

o ZA a5/ EN. Mt 2021-2023 F )3 H4 4105 51 9013 B . 1.4 1L
T 2217w, FE PE 9 AlA 41, 26, 1748, 448 “EN” 4,
0 RI&RT: HIHFHARE KRB AN F RSt ERRAM,; L3R #
O A& K08 B Lk
FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 1120.85 1534.03 2226.53 3351.66
Wk E 20.15% 36.86% 45.14% 50.53%
V3 BB 8 A (B L) 27.44 90.13 143.98 221.96
Wk E 12.21% 228.46% 59.75% 54.16%
HRIE A EPS (L) 0.15 0.49 0.78 1.20
%% I A % ROE 4.72% 13.52% 18.16% 22.51%
PE 135 41 26 17
PB 6.34 5.54 4.66 3.74

KEFH: Wind, BFiEL

% & iEFAT RS

DT BFE
kiS5 S1250520110001
#.7%: 021-58351839

WR4A: gyy@swsc.com.ch
SR IEAK

kiS5 S1250520120001

w1%: 021-58351812
¥R 48 : wmin@swsc.com.cn
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P9 - &2
EIRAMLIR) 1.85
#IB A BR(ILAE) 1.07
52 A MM K E () 15.54-31.3
EFAE(fL ) 36.91
R ~(fLr) 9.96
F LT () 3.08
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E 4% 8 (002881) 2020 #3% 2021 —EH &1

f&: M&5mAE#EIA

ERIL ON 1120.85
IR 882.03
B Ak A2 R e 4.66
HERR 28.01
%A 173.14
w455 R 1.43
P BALB K -5.91
B 0.43
NAMEE 47 4 -0.24
HHZERE 0.00
2 b £ 58 16.55
A 2E A -1.47
FHEH 15.08
FRA3HL -12.36
%A1 27.44
VAR FRAR S 0.00
VBRI SIA S b 27.44

Fr Atk (@570

Vil 217.75
R e LAY 2T 274.66
B 215.77
H AR T 104.37
KIRLAAL T 37.44
A B 0.00
BRI 20.95
AH R AR LS 30.60
H AR R T 77.01
¥ = &t 978.56
ESR RN 20.00
R A Aa SN E AR 263.58
KA 3 0.00
A R AR 113.22
A4 396.80
B A 184.54
FANAR 216.59
R 2 & 219.71
3B HN S KRR A 581.76
VAR FR AR S 0.00
BAARSAH 581.76
Rt Aol R B A3t 978.56

EBITDA 31.78
PE 134.50
PB 6.34
PS 3.29
EV/EBITDA 107.60
B8 E 0.00%

1534.03
1195.91
6.38
30.68
182.26
11.26
0.00
0.00
-0.04
0.00
107.50
-1.47
106.04
15.91
90.13
0.00
90.13

153.40
398.54
289.76
126.84
37.44
0.00
20.01
27.69
76.64
1130.34
52.31
327.67
0.00
83.57
463.54
187.74
213.39
304.35
666.79
0.00
666.79
1130.34

122.98
40.95
5.54
241
29.11
0.15%

2226.53
1732.08
9.26
44.53
253.40
16.34
0.00
0.00
-0.06
0.00
170.86
-1.47
169.39
25.41
143.98
0.00
143.98

222.65
570.76
421.72
184.10
37.44
0.00
19.07
24.79
76.27
1556.80
170.62
473.35
0.00
120.08
764.05
187.74
213.39
430.31
792.75
0.00
792.75
1556.80

191.42
25.63
4.66
1.66
18.96
0.49%

3351.66
2601.96
13.93
67.03
381.45
24.60
0.00
0.00
-0.08
0.00
262.60
-1.47
261.13
39.17
221.96
0.00
221.96

335.17
855.73
634.59
277.13
37.44
0.00
18.13
21.88
75.90
2255.97
367.88
722.85
0.00
179.32
1270.05
187.74
213.39
623.47
985.92
0.00
985.92
2255.97

291.42
16.63
3.74
1.10
12.75
0.78%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHALSRA R
FAXE

A

B EHRLRA R
48104
KAt

BEAL AR
FATRLA

H Ak

AR EDRALRA R
WA RE R

2020A
27.44
13.80
1.43
-5.91
75.82
-44.14
68.45
-27.37
-7.36
-34.73
5.00
0.00
48.30
0.00
-22.50
30.79
54.30

2021E

90.13
4.22
11.26
0.00
-188.71
2.84
-80.26
0.00
-0.04
-0.04
32.31
0.00
0.00
-5.49
-10.87
15.95
-64.35

143.98
4.22
16.34
0.00
-178.44
-0.74
-14.63
0.00
-0.06
-0.06
118.31
0.00
0.00
-18.03
-16.34
83.94
69.25

221.96
4.22
24.60
0.00
-282.07
0.02
-31.27
0.00
-0.08
-0.08
197.26
0.00
0.00
-28.80
-24.60
143.87
112.51

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

AT HE R AR
Pk RS
b F

REA) FATE

20.15%
-12.88%
12.21%
-15.21%

21.31%
5.51%
2.45%
4.72%
2.80%
8.10%
2.84%

1.27
60.38
5.04
4.72
99.28%

40.55%
5.04%
2.06
1.51
0.00%

0.15
3.15
0.37
0.00

36.86%
549.48%
228.46%
286.95%

22.04%
14.61%
5.88%
13.52%
7.97%
20.31%
8.02%

1.45
74.89
5.37
4.71

41.01%
11.28%
2.10
1.47
6.09%

0.49
3.61
-0.43
0.03

45.14%
58.94%
59.75%
55.65%

22.21%
14.11%
6.47%
18.16%
9.25%
21.77%
8.60%

1.66
113.95
5.40
4.84

49.08%
22.33%
1.84
1.28
12.52%

0.78
4.30
-0.08
0.10

50.53%
53.69%
54.16%
52.24%

22.37%
14.11%
6.62%
22.51%
9.84%
23.28%
8.69%

1.76
180.22
5.53
4.91

56.30%
28.97%
1.66
1.16
12.97%

1.20
5.34
-0.17
0.16
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AREZ LT LA+ EIE R LA IS F AR R T BT EZMAIERIATIF, REPTRBGKIEYN
R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452k AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458518 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& B F b9 T b S
&,&\%ﬂéaﬁ%&ﬁrﬁiﬁi@&o

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
MR “HEIER” , BEARFSARERAMRETHEREG A BT KRERRPIRRA X AR
H ATy, A SRR B e B8 SR ST AL A ALA
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£ 4% 4 (002881) 2020 i A& 2021 —F i &iT

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hopk: AL MK &AL 66 5 K JE 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
sht: EITAEE X KH Kl 6023 561 KA 44
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRBE AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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