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$9+34.32%, 20204 5GEIREBRFTIEAEFZRA27.06% , FLLTRIET 3. 13pcts , BAEFIZRA4.53% , AL T T1.49pcts., 2021Q15GEIRERT
T EFER29.25% , BT 3.66pcts, 1B TF20202 525 T72.19pcts, 2021Q1E{REFIZ/95.76% , FELIRE T3.13pcts, #HiKkRF 20202

FRET1.23pcts, HERBERBESHE , 2020F56EREHTIHERRZERAZE22.40% , BLLTET1. 14pcts, 2021Q15GFRER T HHER
[BZ5 =925, 44% , RLL & T2.99pcts, 1BIRTF 20202 F25 7 3. 04pcts, 2020 56EIERETW A S Er-ENIESRE #8161, 53(Z7T ,

EEE+57.40%, 2021Q14E B4R ESREFEN-17. 2027t , EEL2020Q1A9-66.91ZTTET74.30%, FEAME , 20205 56FiREmTIE
£999591.44 {Z7T, ELL+28.07%;2021Q1775559618.37 {Z7T, EL+23.75% , 184X F 20205 +4 . 55%,

2.2 1IDC: 2020, 2021Q1MMERREIEK , BFIBEIFSLIRTT | FlT202 1 T S BIR S LS

2020FIDCiTIEEEIEW 229 . 121Z7T , [BEL+17.95% ; I3ELEFE28. 88{27T , EEE+35.91%, 2021QliDCiTIVSCIIEILS3.36127T , [EEL+12.45% ,

EEF2020Q1{EEEEIS/ , 2019Q1-2021Q19E &K= A+16.06% , 2021Q1I3R-1&F5E7 . 781Z7T , BEL+25.87% , 2019Q1-2021Q1E &tk
TH+27.22%, 2020FEIDCITIWVEMATERZ K27 .45% , ALIREE 70.51pcts, BUEFIZ512.76% , LIRS 71.68pcts, 2021Q156EigFZm T
FEFIFR29.40% , FALIRE T4.20pcts , 1B F20202F2E 71.95pcts, 2021Q1IE(KEFIZR14.41% , AHIRS T1.30pcts, 1B TF202025F4R
=7 1.65pcts, HERBZEARAMHE , 2020FIDCTIHERBIZAZER912.97% , B TFET1.38pcts, 2021Q1IDCITIVHEERABIZRAZR 913 . 54%

, BIRET2.28pcts, 8T 20202 5RE 70. 57pcts.

2.3 JOERFIEER 1 2020, 2021QLIVEEERIEK, JEasRIIAE | T URRESIBERDISHR | (BRF8ENE , R LR IET RN

20205 iEHRANY R T\ SCINEW 273 . 27127T |, [BEE+22.46% ; |138:%F)i826.69127T , FEEE+33.00%, 2021Q13¢EtRFN e T SCIIEW71. 09
1275 , [BEE+67.46% , E[EZFI2020Q1{EEEAISNE , 2019Q1-2021Q1H9E S 1EIKEF9+21.94% , 2021QLIARNEFE6. 77127 , AEE+216.06% ,
2019Q1-2021Q1MESIEKERI+36.28%. 2020FFARRFNVEeHAH TV EIRERZ /925 .24% , BT T 0. 22pcts, BINEFIZE9.66% , FLLIRS
T0.82pcts, 2021Q13¢HEHRFNYEER ATV EFIZR/925.01% , BLHEE 71.99pcts, BT 20202FFET0.23pcts, 2021Q1EREFIZR 9. 42% ,
FtUIRE 74.64pcts, BT 20202F FE 0. 24pcts, HEHHRZERERGH , 2020 R H T HERRIZERZER915.62% , FLLRET
0.16pcts, 2021Q1y¢iEHRAN e T\ HERARIZRFEZ913.67% , FLTET 3.09pcts , HHETF20202F T 1.95pcts, 2020FHAERFOY R34
TS ENF M SR E SE 915 . 481270 , AEL-25.06%, 2021Q1REE~ENMEHREFTN-0.321275 , A2020Q189-1. 76{270E
82.10%, FEME , 20205 EHRANY R AT AFER 9103 . 221270 , [BEE+49.97%;2020Q17F589110.921Z27T , [EEL+38.61% , HHETF 20205
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2021Q1ESIEKZE/9+105.38%, 2020FFEBAMI S BE I TWEREFZN31.35% , RELTETO0.12pcts, BRSEFIZFR97 . 74% , RELAGEELE
. 2021Q1EFZA31.53% , ELLIRE T4.95pcts, HET20202F2570.18pcts, 202 1Q1EA%FZR 49 .04% , FLVIES 76.45pcts, HRTF
202025EE T 1.30pcts, HEHHBEREAHE , 2020FERKMNIISREETIESERRZAZEN24.13% , FLETET4.34pcts, 2021Q1EHEHH
(B2 F=/922.79% , RLLTIET6.44pcts, 1BIRTF 20208 F T 1. 34pcts, 2020F EE M NIEBE BT RS B NNESReg $85910.91
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2.6 BIEIE(E : 2020V EZ R BINESE FMEBERSESMREERK , BAREHKIERT , 21EFTREBINEEHE

2020 FERE @S SCINEW62 . 781Z7T , FEL+0.86% ; I3EH&FiE15.001Z7T , FEE+43.23%, 2021Q1sCINEW15.30/Z7T , EEL+9.16% , EEZ
2020Q1{KEZAISIM , 2019Q1-2021Q1HESIEKZE+10.67% , 2021Q1ARERE4 . 491275 , FEL+8.73% , 2019Q1-2021Q1ESIEKEA
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B Go) EPS (GB) PE
R fETHR TR
5A11H 20A 21E 22E 20A 21E 22E
000063. SZ L IE IR 28. 33 0.92 1.29 1.54 30. 79 21. 96 18. 40 e
002335. S7 BHERR 15.94 0.83 1.15 1.41 19. 20 13.86 11.30 Hed
300394. SZ KFZIE(E 41.53 1. 41 1.72 2.27 29. 45 24. 15 18. 30 jizea
300502. SZ ¥ 5k 36. 98 1. 50 1.90 2.37 24. 65 19. 46 15.60 e
002281. S7 iR 22.45 0.70 0. 96 1. 11 32.07 23. 39 20. 23 jied
300638. SZ I 57. 65 1.17 1. 66 2. 11 49. 27 34.73 27.32 et
300627. S7 e S 25. 81 0. 58 0.75 1. 00 44. 50 34. 41 25. 81 e
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1.1 MBRI: HAFIM, 20204E 2021 F—FERE T AL E WM H BHERIEfa g K

AEZES, 2020 @ ETIE BB R FER AR . RANEARGEE L AR IRE T 37K E A kE LA FERNFEA, 20205, 7EH a1
M, TSI ERS5911. 791270, FIEL+8. 04%; JHERERIIE223. 184278, [RIHG+11. 35%. 5 B A E 5 K ff v M v o 61 B3 1A e /5, 20204 447l sk
1858, 9042470, [RILL+12. 02%; VABRSFIE125. 371275, [FILL+26. 46%. HASRE, 20204F@E T Sk m T, X37THK LR AR, 20200 4FE
WRIEE BT A T A 305, Hrh U B LB IE N0-30% 1 E 195, IR N30%LA ERIA 115K SUE L FRERIA T A 105, X105/ & R IE I LE-30-0% X 4]
o 20204 A A BHFFNE N IEER A 35K, HpFWHT7HREMNA A5 HpRIEEKN AT 265K, X265 A F HIGIEIE0-30%1 AR A 105, HhlElE

30% LA FIIAFA16K, A FHIIATIAESE. 202054 9 BAFE N AE A 25, B NBEES .

X B E RN AR M, 2020Q4F12021Q1Mk SURARAIGF . B RAE, T LU M BRK T A FRISEm,  2020Q4 44T IV SEILUE YR 1626. 374470, [
Lb+8. 65%; JABEERE54. 18147C, [FIEL+56. 09%. FFRACEE 1K 1) A %38 TR A [E G 1 208 5,  2020Q4 84T MLSE B E Y568, 33/27t, MEH+14. 14%; 1HEE
BRIHE31. 334275, RIEL+T5. 49%. 2021Q1447 V92 Bl Ui 1528. 394275, [FILL+21. 56%, % pEF|2020Q1{REEE K52, 2019Q1-2021Q1 & &K% H+8. 67%
s HBRAFNETL. 144275, [FIEE+87. 06%, 2019Q1-2021Q1 I A BK R K+24. 50%. HIFRAT F H8 K 1K) T M40 0 o [E S A 5, 2020Q1 447V S 3l Uk
443. 264476, [AHE+45. 68%, 2019Q1-2021Q1 [ E A K Z A +14. 06%; VHEEHSFES2. 40427C, [FEE+99. 11%, 2019Q1-2021Q1 & &3 K HK N+24. 15%.
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& 2020£FHN202 1F—FEBEITIW SIS FEEE

20208 B, zozojazusla;ﬁu 202004 B IREL 2020Q4)38h&FiE  2021Q1EUY  2019Q1-2021Q1E 202 1?1u5|§;§ 2019Q1-2021Q18
iiAmELL 51144 5]+ BlgkE FiiERLL i, S
SGEIRER 7.70% -21.90% 3.52% -1.03% 28.94% 6.11% 220.42% 34.32%
1DC 17.95% 35.91% 30.14% 24.91% 12.45% 16.06% 25.87% 27.22%
SEREBRFIEER 22.46% 33.00% 15.04% 21.08% 67.46% 21.94% 216.06% 36.28%
HIEXRY 30.64% 25.49% 39.01% 35.60% 84.37% 41.18% 121.71% 50.39%
RIS ERERL 23.33% -439.44% 31.74% -159.19% 70.21% 33.28% 317.75% 105.38%
BEEE 0.86% 43.23% -3.57% -285.67% 9.16% 10.67% 8.73% 12.92%
ARBETETT 8.04% 11.44% 8.65% 56.09% 21.56% 8.67% 87.06% 24.50%
ARRIStTALSLT (Bl 12.02% 26.69% 14.14% 75.49% 45.68% 14.06% 99.11% 24.15%

FRE AN ERRE )
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1.2 BRIRES7: 2020EBRIRF AT FME, EEZTHRAZRMMNML, FRRBERA, 2101ELETX—#EH
20204F @ E AT\ AR BRI 2 H26. 66%, [FELTFRET 1. 09pcts, BikFIZ A5, 32%, [FHIRE T0. 13pcts. FRIZAEE, 202004417\ EHIZ H25. 35%, [FIELT

% 70. 22pcts, 2020Q4 B4 18R] 22 Ry4. 24%, [RIELHRE T 1. 12pcts; 2021Q1 44T\ BFIZE K27, 53%, B TFMET 1. 5lpcts, MHET202044F4E 5 T
0. 87pcts, 2021Q1HEAAR 42 6. 12%, FIELERR T 1. 60pcts, HHHET20204x 445 1 0. 80pcts.

B R B PR J7 10, 20204F AT LA B BIR) B P2 N 19. 99%, FIEE TR T0.96pcts. HEEE, 202004247\ a5E R 2% % 20, 79%, FAIELIRE T
1. 22pcts; 202101447 NA ER A 2% FH 2 N20. 05%, [FJLL R T 1. 44pets, #HET202044E42 15 T0. 06pcts.

R 20205F BRI RAF T, BRI RTT

20204EEF] D020 R - 2020041 2021QLERI% 2021Q14F]  20204FR B 20200444 A% 202101458
Fil FlR BHE RHE B AR
56E & i 27. 06% 4. 53% 26. 32% 4. 56% 29. 25% 5. 76% 22. 40% 21. 58% 25. 44%
IDC 27. 45% 12. 76% 26. 28% 10. 92% 29. 40% 14. 41% 12.97% 13. 52% 13. 54%
TEAEHFN 3514 25. 24% 9. 66% 25. 37% 7. 64% 25. 01% 9. 42% 15. 62% 19. 42% 13.67%
Ik 24. 37% 8. 50% 23. 25% 7.76% 22. 25% 9. 13% 15. 39% 15. 60% 13. 15%
ZE R IO AT v A R SE AL 31. 35% 7.74% 32. 02% 8. 08% 31. 53% 9. 04% 24. 13% 21. 10% 22. 79%
A Im e 42. 52% 24.01% 43.20% 18. 24% 44, 52% 29. 25% 19. 90% 26. 64% 15. 90%
ABEFAT AT 26. 66% 5. 32% 25. 35% 4. 24% 27.53% 6. 12% 19. 99% 20. 79% 20. 05%
YORIRIE: WIND, [RAEIEFWFTURE
LT RRE 12 RIS M HIRAR R EIESHE 5 5 51
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XSS

MINSHENG SECURITIES

17 bV S8

1.3 B4&U: 20204E. 2021Q12ER LR EHE

2020 B S AT WA EIE B P A B S B AN 1334, 68 1270, EIEE+16. 11%; FAZERE, 2020044 & 155004 L& B84 502, 89 1275, FIE
+34. 75%, 2021Q1 4 E 1G5 I &R E1R AN 180. 191250, FIEE+48. 01%. 5 B AL E 5 R 1 v D4 VR o 6 B R B ie I, 2020448 5 sh 77 AE B 43R
ERAIN159. 014270, [FIEE+40. 80%, 2020Q448 & 15N A ML & 15 4 134, 074276,  [A HE+0. 49%, 2021Q14 & 1% 50 A= (I &I B3 4 N-46. 601270
. [FH62020Q11%-71. 3542724 3 T 34. 68%.

F 20204E. 2021Q1H &R A LA s

2020 2B EIN A M EMBE R AR 202042 ETESN A IS ME F AR 2021Q1 & EES=E MR ERE FHFE L

5GE B4 57. 40% -1. 55% —74. 30%

1DC 48. 83% 8. 00% 108. 35%

Tt AL AR —25. 06% 82. 40% -82. 10%

LY 3. 48% T4.17% 1169. 23%
ZE BRI A A R 30. 83% 24. 58% 70. 83%

il EriEAE 33. 26% 113. 33% -102. 46%
AEEATI AT 16. 11% 34. 75% 48.01%
ABEEATIATE B A E AR A [ D 40. 80% 0. 49% 34. 68%

BRI WIND, EAEIESWE TR

EERFRRE 13 RAEIEZF DB RAR R FIESF R FE L 55548
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XSS

MINSHENG SECURITIES

17 bV S8

L. 4 BERKPEMEMAZEESFOHR

LS H10H, BERAIPE-TTMN33X, A7 T 10 E AR A fEVME SRR, 2020Q1-2021Q1 A SE5E 4l (S IR B G RA T & B B I EE T
EEBIR IR L. 16% 1. 07% 0. 31%. 0. 41%A10. 56%, 2020Q4F12021Q1FFGIA LA Br B, (EAA T IEBARK T T HAREE R HOV S AR, ATV JEATH] 7]
U, AT SRR R T, W SR E A B E A, VN E A .

E E10FEEE (FfE) RIRPEMEE 2020Q01-2021QLEfE (HfE) MIABELSE K

&7 (P {F) BRPE HL104FPE A i K o S (Tl N B 4 T A T AR o 4 e SRR 1 A
3%
200 2. 09%
180
2%
160
140
120 2%
100
80 55.09 1%
60 %
40 19
20 32.95
q | | I I | | | | T T
S 8 S S 8 S 8 8 8 8 8 09 — ] = il =
12 42 f= I= fh= L= L= 42 f=2 L= s ¢ T & £ % ¢ 8 f f § ¢ %
& & & & & & & & & & 8 S &8 &8 &8 §8 §8 8 8 88 8 8 =
S & S 8§ 8
GERISRVE: WIND, BAEFSRHFITR ZORLRUE: WIND, EAEIEHRWF 5Tk
: e = T TS
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—., TIPS

2.1 S5GEIEHER : 2020FERRIERPEZZEBNATIZM , BRIBFTE . 2021Q1d45rERE

2.2 IDC: 2020, 2021QlikERiRiEIB , BAIBENIBLIRA | Mit202 1T SIEE(ISHES

zn. *35 ;h%ﬁ;ﬂ*ﬂi'&%%# : 2020, 2021QINMEENEIBIK , R HERMAUE | FUTCIEIRBIBENISHESS | (BRF0IsENME |, (R LRFROE4=2
LR EsU N

2.4 YRR : 2020, 2021Q1YMGRIREIRIS , EEEIEHIRRFITIRINEL ; FiitSURISFEISHREIRK | (BFiFSE L EENDTMW |,
T EEPERSH—CIRA

2.5 EBMMSHEEER : 2020, 2021QL5FENZEIBE |, 2021Q1FFIESFIZ=TURHA | MitigHEZ TS ETI EEERBXLAEE
2.6 FISIE(S : 2020F MR iEiliELZ RS BEERESEEMREIRK | BREHOXERA | 21FESXEBINZRHE

2.7 BER=XIZER : 2020 VAGRMEIRK | IREXEEBFHES | 2021Q1APRU(E/ERE

=, TR
M. KEERT

‘ “ R4 FEIE ERA T B &E SR A B0l &A1
IEFHHF TR 15 ERLARRE TR ERAR



5GE AR SEINE

MINSHENG SECURITIES

2.1 5GERAR: 20206E KB R FERBZEENAFIE N, BREHTTE, 202100E5HEHE, KREZOZHCEREER
AL R

® 20204E5GHEVEEEABATE®, 2021 EFTESCHEYHF EEII80/ fE, FEWI FHE AT IR RER K. W LEHEdE, #ulk32020429 7, K
[ 2 S GIE T I 60 5 AN, A = /ANEFE, i ar s i T A E A Hs, HRTH20219 E{E @B ICTHAE Mg S 2 L, DIk BRI K
XNZ R, H TR EGHEu Bt @ HE 2k 71, 8754, 5GHEuG B iE AT, FRE 5GR EEEN N AT 0 S B . AR = R K18 S R AR R AL
Wi, 202 14ESGE B AT S, £ EE EHEsCHuE 80 A, [FN, i EFmpr i, 20254, 5GMIZHE R R IARIL. 251276, W=
M R DA R S4TGB 85 BRI 3. 57544 TT

® 20214FET00MENEE VG IR E, E R FHAEZ OIS . 700MHz—BEBIN “HEMB” , BIFER BN, SIS M E R &A1, (HaBi
TOREAZE#AD, T00MIzRIE T EH T BEiiE BT R E AW E. FR700MIz 0G5 SAEFIAEC. B . HAMRAMRERS, THES
TERM AR X 56) W i, RN MERHEREEEEERIREEG. BIREBCRE, 1EE// &/ 5/255 10+ E &R T00MHz 451, 700MHz 7% £&
A ZARH, BRNSGHT R 5 Z I E AN . TOOMHZ A B F5GH M IR AE 245, —J71H, TOOMHz 78 Z2 iR B RO TE 4T, AR AR S, DL A
o MHFEE AR A T B0k S s 1. 9GHZ 2= T00MHZ (K345 2. 3GHZZ15. 81 2. 6GHZZ16. 4. ITAERNEHE M £ 7 A R R RS, 78 58 22 [P Hb X R
TOOMHZ AL« I o FH 400 R FH 256 58 i A A% 28 A5 R G8 BT BT oL W SR 53— TH, FDDAF X F-TDD IS SESE K5, AT 58 47 (1) SR X 28k 4%

o ENSCERZTHHBEOELRRKE, NEACETRE. TR&TIAA SR 2 S RENR A, AT S KRN A8, R4 E = KEE
KIEHTFRTERE, ENFER&ETIHEN “3+27 ), BHEN. FX. KE (BESEAEN “hEGER” ) CLRENAG. R UURF KEEIN
TR AT NSy, Hrp RN R X 5 EE BRI 90%, SRt e kibhr, ENG6ER LTI RO ARE, AEFCaTRE. BT aETHE
WETIH AR RIEOmdialf)ok H20214E2 7 K4 BRoGHEE HH ik is, SRS B EmE EF S G R OB M, FF0H5GET 56 HE AR 4T
TARFN T  (EEE A AR 2 % 76T T, BT MERPEY E, 56E4# N KT, —SSUcahin, WHAMEE, WEHR
THTISGII LS I . [RI, 12 R 4k Sh e RENE T K56 55 Y FEL R B8 I BT BRI R R A Gt . Bldn, fERAE9 A HEHSGIRSS f5, FFEETDCIE12 A 5K
BT EEVERESCE R, i, R ahM S SR R 1B 56 4 & E ;RIS E A FE T 5G4 55 1100077 A5 FastwebHILinkemfE & K F|3E
[E 4 T 5GFWARRSS s FiBERG RS (Etisalat) 7ESGMIZE ESZIL T 9. 1Gbps () T 2k L%,

: - RAESRAAIRA T R &SR A AL S %1
LEaibies 16 & SRR — T 5 AR



2.1.1 M EREM:

5GE WA

XSS

MINSHENG SECURITIES

20204 518 R R A 5 BEENAFIRE W, BFAHEAERTHE, 202100 SR BHE . AR FEZ B TCEREEXK.

20204563 W £ T AT W eIl B U 1925. 344276, [RIEL+7. 70%; VARRSRiE66. 8812.7C, [AEL-21.90%, AR RE, 2020Q44F5GE ¥ & BT\ 2Bl & k546, 57
127G, [FIEL+3.52%, HAREHFFE20. 731476, [FIE-1.03%; 2021Q156 3 15 £ i 4T\ SLHLE Yi456. 984476, R EL+28. 94%, % FEF2020Q1 (R FEHFI B2,

201901-2021Q1 12 &K Z K+6. 11%, 202101 HRHFFIE25. 271278, FIEE+220. 42%, 2019Q1-2021Q1 {15 &K% A+34. 32%.

K 2020E RGN KPR A BEHERAFIRW, BAFHTE, 2021005 ENE

2019Q1-2021Q1

2020 BWE 20204 8HERIE E 2020Q4)AFEFIER 202101 E  2019Q1-202101 E& 2021013 FFEFIERE
2020Q47E i [F] e 202101 E&18
=4 F B4 E SalgkE F K

B E 11.81% -17.25% 3.12% 51.73% 22.14% 8.72% 179.70% 59.03%
J KRS -14.55% -89.55% -23.77% -148.73% 38.45% -9.14% -115.82% -57.51%
547 10.36% 2.78% 13.62% -0.41% 35.53% 5.13% 9.00% -14.59%
E B 11.21% -27.37% 14.36% -10.90% 77.73% 22.32% -173.83%

&t 7.70% -21.90% 3.52% -1.03% 28.94% 6.11% 220.42% 34.32%

YORIRIE: WIND, [RAEIEFWFTURE
ELF MRS 17 REIESRMDERAFEZIESFR R EGW FHE
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56ER A B

2.1.2 BFIRES: 2021Q1 BFIRSFF KRB T2020EWBTEE , BEGCERKEL, FiXEBHERERHE

2020456 & AT W AR BRI ZN2T. 06%, [FILL T % T 3. 13pcts, BARGFF]E N4, 53%, FILE TR T 1. 49pcts. BEREFE, 2004 56E RS ITILERZE N
26.32%, [FLLTFE T 2. 29pcts, 2020Q4 %44 145122 K4, 56%, R TFFE T70. 31pets; 2021Q15GE W& 4TI ERIZH29. 25%, R RFET 3. 66pcts, AT
20204 FEH B T 2. 19pcts, 2021Q1 BRI A5, 76%, FHIRE T3. 13pcts, M F2020484EH % T 1. 23pcts.

BRI R, 20204E56F WA AT WAy B B 1A 2% FH 22922, 40%, [AIEL RFE 7 1. ldpcts. FAZEEE, 2020Q441T V44 E 1A 27 FH 2% 821, 58%, [EIEL T
[%70.23pcts; 2021Q156 3 448 midT V4465 A a) 2% B #2825, 44%, [EIEL RBE T 2. 99pcts, FIEET-2020 44 5 1 3. O4pets.

R 202101 BRI R BFEME T 2020 F ik E

20204EEF] 20204 BRI —— 202004 R 2021Q1EF] — 20204ESERAFIZY 202004458 2021Q1458

* wES % Ll af gk AR 5% F %
FRYLIE R 31.61% 4.65% 30.19% 5.52% 35.44% 7.94% 27.39% 25.56% 30.43%
e ORAE 21.75% 0.68% 25.27% -2.87% 23.68% 0.76% 21.08% 23.64% 24.62%
e 19.85% 5.43% 18.72% 5.52% 18.35% 3.54% 12.94% 12.15% 14.35%
BB 34.94% 5.89% 36.88% 3.23% 33.21% 1.97% 30.83% 35.85% 37.09%
&it 27.06% 4.53% 26.32% 4.56% 29.25% 5.76% 22.40% 21.58% 25.44%

BRI WIND, EAEIESWE TR

EERFRRE 18 RAEIEZF DB RAR R FIESF R FE L 55548
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5GE &R SEINE

MINSHENG SECURITIES

2.1.3 WEWMMAER: 2020, 2021Q1BEMEHLEEHE, FRESEFMEK, TEHTCHERERM LBRNET. Bit=2F 528 TE#

20204E5G & & AT WA B G P2 AL I A R4 N 161. 531270, [BIEL+57. 40%; FEZERFRE, 20200448 1530/ A I & i B v 4N 137, 3942.7%,  [Fl -
1.55%, 2021Q1& & 1HFsN A A B4 N-17. 201276, [E1EL2020Q1 fR1—-66. 9142 Tt 7 74. 30%. 17 FJ7TH, 20204556 % & mi T 75 591, 44 12T
, [ALE+28. 07%;2021Q147 3% 4618. 37 1476, FILL+23.75%, AHEF20205E+4. 55%.

£ 2020, 2021Q1 &R FALEIkE, FRESEA

ROFERRI BT ENTS 20210 B EE 2021QIFF B AL 20204
= Z
FENASREF - . 2020577 SR F] EL 2021Q177 8 [t
SRMEFHF KB & TR B EL
FFR

R ME R 37.41% 40.13% 541.38% 21.67% 23.40% 1.17%
e k@S -68.17% 1.00% -38.75% 51.85% 41.69% 7.31%
k- a s 198.28% -38.82% -60.27% 20.90% 4.72% 8.27%
EMgite -3.01% -29.56% -20.91% 40.85% 29.85% 22.14%
&1t 57.40% -1.55% -74.30% 28.07% 23.75% 4.55%

ORISR : WIND, EEAEIEZRF5T R
TERF R 19 REIESERMDAERATEZIEHFR B EiGI FZERE
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XSS

MINSHENG SECURITIES

IDC

2.2 IDC: 2020, 2021QLMkSRPRIEMEK, BAIEESIFESRF, FTr2021847 Wk =i ke 5
AL R

o HEMEE KR IDCHERMRBER, MR 2B TR, WM. @iEpa . IR AR SER R A, 3 kA AL %)
BRI AAETORIEET . RN B, “HBMN+” . REESE. HF2FEERBORES], DB IR . 8 5EHE 0 KA )=
HY b, MWARHE. MU SRR A 7 T4 AORIER,  20204R4 H B SR e O A N FR I T, O Sl R R AR RS, ik TR
P b LB IR 202048121, WUt PG M & Oty 2 E — A R8dE O R e E R e S E L) X8k 0@ BT
TR

® IDCHH 0 B R A BB =) R STk WS BUFPUSER . B AT RS K IR R A% D& R, H60% L B, T
SR Aol Bt K, v PR DR K, XS HLG R e S, ek SR . IR SE SR T TR bR BRI B R . KA Rt Ak — A B SRR G
s ARRAUEDY “Pisti=rb” B9EHIBLG . BURHLI, Sl b Ok s 2 . IR, BB A BN “ Sl Al Adi” B,
ol oL AE U V. IRAEATILREE, AKRIIRE, DRSS R EBM AL H0E N A AR ERR R, BIDCLY AREERS .

® Kt P BT R R, T S E R A SR B KA 7k, iR _ETFIRSH IDCAT AR 3K, ATV R R K B R E . IF BLAE ST
TP T, IDC= b 3 B R e . AENLZERE 7T, A SR H20164E LISk, A E e T O WL ZE SR B R b i, AE20184E 581200 75
28, TE20194FIAB227 48, Fih20205-45 1830239 /548 . MRS H, |ILAEFTEIE, 2015F+ EIDCTH AL RN528. 61470, 2019 K 21562, 5
fe.ou, WHEHEIDCE TN, 220244F, FEIDCHHHAEGERI5361. 24270, 2021-20244ECAGRZA2T. 6%.

: - RAESRAAIRA T R &SR A AL S %1
LEaibies 20 & SRR — T 5 AR



IDC

2015-20245ErhE1DCThIBHE BN
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IDC

2.2.1 MWEREM:

XSS

MINSHENG SECURITIES

2020, 2021Q0MNkER¥ MK, SEMER HER.

20204E IDCAT MV S E U229, 1242.7C, EIEE+17.95%; VARHFAiHE28. 881270, [EEE+35.91%. HZFEKE, 2020Q45EIDCAT VY SEILE UL T3. 53127C, [EEL
+30. 14%, EARHAFIET. 524250, FH+24. 91%; 2021Q1IDCAT NS BUE LSS, 364270, [FILL+12. 45%, % REF|2020Q1RIEE A2, 2019Q1-2021Q1 K &K
ZH+16. 06%, 2021Q1HEREFET. 781270, [FILL+25. 87%, 2019Q1-2021Q1 & & K& K+27. 22%.

£ 2020, 2021Q1Mk&5 Pk K

2019Q1-2021Q1

20204 B W El 202048 9 FE 2020Q4 3B ERER 2021Q1BURE  2019Q1-2021Q1 & 2021Q198+¥FE
2020Q4 E U A Lk . 2021Q1 E&1E
>4 It Pt Gil>4 S8IgkKE Rt .

K=

Bimis 25. 20% 23. 58% 51. 96% 54. 13% 51. 18% 17. 47% 11. 59% ~4. 65%

FEIRFH M 5. 34% 10. 71% 2.27% 8. 38% ~18. 82% 9. 69% 1. 38% 7.11%
FleegE 7.71% 84. 34% -0. 72% 69. 02% 42. 26% 20. 47% 228. 44% 68. 10%
EERMH 38. 96% 47.91% 63. 68% 22.31% 43.47% 17. 68% 44. 39% 40. 31%

H B —4.79% 50. 88% 69. 21% 43. 36% 58. 48% 47.51% ~54. 28% 43.53%

&3 17.95% 35.91% 30. 14% 24.91% 12. 45% 16. 06% 25. 87% 27. 22%

BORLRIE: WIND, RAES 5T b
ELF MRS 27 REEERMNBRABEZIEFRE E A S5
BEVRERE—TR AR



IDC

XSS

MINSHENG SECURITIES

2.2.2 BFIREST: 2020 2021Q1BFIRBFRIIFFIRE, 20210145 EHMFARFH LA, BRKPS ERREMER, FHTRAFRERBAA.

2020, 2021Q1FF|ZEF| 5/ MBIRE . 20204 IDCAT IV B4R EF) % 427, 45%, FIHIRE T0. 5lpcts, AR % K12, 76%, EIHLIRE T 1. 68pcts. HEMHE
, 2020Q41DCATILEF]Z H26. 28%, [FIEL T T 2. 29pcts, 2020Q4 84K 1% H1 2 910. 92%, A LS 70. 12pets; 2021Q156F ¥4 AT\ BFIZ 529, 40%, [EEE
BE T 4. 20pcts, B T2020 4425 1 1. 95pcets, 2021Q VA EFIZF A 14. 41%, FIHBER T 1. 30pcts, HH T20204F42E 1 1 1. 65pcts.

20210148 BB HARE I L. S9EHESHRHFImE, 20205E IDCAT A E 1A 2% F R 12, 97%, FIEL TR T 1. 38pcts. BZEEH, 202004417 L4 E 1

(8] % % N13. 52%, [FILE BT 2. 55pets; 2021Q1TDCAT ML B 1 1E] 3% F % 13, 54%, [RILLIEE T 2. 28pcets, M T2020 45425 10. 57pcts.

R 2020, 202101 ER|ZR R RHF RS, 20210145EE R HEA I LA

20204E B 20204 I = L . 2021Q1FF] 20211 HFI 20204E B IR 20200448 202101858
k3 FilZ RHE B AR iR S
iR 39. 89% 14. 75% 40. 14% 9. 25% 39. 99% 11. 56% 22. 98% 29. 88% 26. 51%
T H M 21. 10% 11.79% 25. 30% 14. 14% 19. 93% 10. 69% 7.18% 8.81% 7.07%
REHE 31. 84% 9. 37% 32. 17% 10. 17% 31.57% 10. 09% 20. 62% 19. 19% 20. 16%
RIERME 29. 13% 14. 29% 23. 48% 9.57% 36. 64% 21. 64% 13. 29% 12. 69% 15. 39%
LYt 29.51% 18.81% 31. 42% 14. 64% 30. 12% 10. 08% 12. 15% 13. 32% 11. 39%
At 27. 45% 12. 76% 26. 28% 10. 92% 29. 40% 14. 41% 12.97% 13.52% 13. 54%
YORIRIE: WIND, [RAEIEFWFTURE
ELF MRS 23 REIESRMDERAFEZIESFR R EGW FHE
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IDC EZXEilEss

MINSHENG SECURITIES

2.2.3 BERMMERZTE: 2020, 2021Q1ME&HAILLEE, 20207 TREH TREBEWHITE.

20204 IDCAT ML & B G B AL I I & I B 1 A 38, ATAL TG, A EE+48. 83%: HZEERE, 2020044 53554 B &M B 4UN9. 8744 7T, A HE+8. 00%,
2021Q1 2 ENEEN A A 1R 4N T, 181270, [EIEL+108. 35%. 7EZ: TRE 51, 20204EIDCAT WV AE 2 TR ~36. 3642470, RIEE-10. 58%, 2020Q17E%: T.F% N
36. 064275, [AIEL+9. 37%, FHEET-20204E-0. 83%.

£ 2020, 202101 &R A LG, 202072 THEHIL T

i’ ;’;iig@; NNUEEEATEORE  DNAETRILL e, SAQERTEIRGT

Iilbllc TR TR R L " ‘ " 2020¢F

Kt -12. 14% 195. 96% 79. 63% 50. 68% 62. 53% -4.91%

ST 140. 19% 1. 50% 42. 68% ~11. 47% -5.07% -0. 68%

A -25. 50% 11. 79% -2. 26% -35. 87% ~34. 44% ~7.70%

TR 65. 25% 396. 37% 232. 52% -89. 92% 61. 66% 99. 44%

LaW ¢ 41. 82% 23. 30% -20. 02% -53. 75% 52. 72% 188. 25%

it 48. 83% 8. 00% 108. 35% -10. 58% 9.37% -0. 83%

VORIRIE: WIND, RAIEFME TR



FERERA 8 a2l

2.3 JAEHAEARAF: 2020, 2021QNMLSIRER K, SLHFERIITEE, FUHCBIRRRET 4Ry, [ERFTREIE, W L3 KRR AR/
AT AR R

o [EE “HHHE” HEBBARNARBRIKES, JEBRITIW A HMERET K. #7-LE EMAYoled, 2019 F2BROEBRTEIZMAIARIT7/235 70
o [FIEEHEK22. 2%, FN20254E TG K B L1T77(435 70, 2019-2025 FE ESHEHN15%, 20204 1 EDE A H T 37 B 44518 £1)26. 8427T, R ELIEK:S. 9%
, T AR IS . RREG. WM. AT S R H AR R B 5 N SRR el OB AT L I 75 R, FREsAT = fh . BEREEAR, ATk
AEEDNPUE ETHBIE T T, A R S R AR BRI A F], R A R A OIS .

o ES4R: YRR B 56K 3 M 2% SR A BB TG, FEAS ATUIRGG I R AN W R T R & e 2 AT e S, R BESE TAS 80 “XUTIR” W%
THRI sz, AT s — 3Rt BB FoBESURrHE K 3 20k B EdE PO O E R S BB (106, 406/100G) [H] (25G. 200G/400G
) k. 4006 RY4EF RS TNH, FHBOE GBI S K. SERA00G BN T, BIEREE NI B, A SRR
400G DR4/FR4/2 X 200G%% T ii400G Y6 T oK o BE A B A8 Bt L 1 /1 400G TH 2 e 3A, 22 B I-0Ks 1 100G DR1/FR1ZE8T 7 i ik, 2K 100G A Ay
JA, Fiiit20214£400G 5100613775 (A4 e BG K S . HAT4006 6T R FEOR B ALET /i, BEE 400G RUA R [ LA 1] Py 50 v (R
MY, [E 400G IEE T 37 BB 4T I 75 K == 1Al .

o St RGEELERSF INHIRR, AERFENSAREEL2 BFESEAERE, FEUERTRIRA G B R . 67 A T RO oA 2 50 5
B, OGRT BIEUA & EEIE R AE40%-60%, FLES T T RRAS (5 EEE S AE10%-30%2 18] i3 E w8y 1AL THBONTE G B SCHRFSCAHIR L i e, Ot
AT A 5GIE TR 4 % DA B 2 B BUR AR T AR F732RF . P EAREOEE S A i (106 AELT) CEMREEESIRE, HBrhECA30%
KA SLIL10G L LRGBS (s B, AR5y i i A . R MREOEBE N A Hidn, JCIRRHE LR E B W R RN, A T i i 1)
FPBIR (DY %), N BT Aok xE LRGBS A T A g . SGIAREIR, RIS i N I BT 10G R 5 P A% 2 2568 Fr
o BIBTEL, 25GRA R [k 4 R A AU RO AT R, B RGN . JGRARHEGE FE N BT A F] ME—RERS 9256 DFBRA K
VCSELYits i A F, 256 EMLABAE /MR & rh, A5 B BR N LU —HE S 2566l 5 4 R A &= fdlk,  IFA B ROV — HK K256 R DG
WESHHERTEMY. RN, BARRAFERR. WRK. SHEESRA, BEATILRRERES.

‘ - R ES R AIRA B B SIEAR A AL 5 AR
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2.3. 1 MEBERI: 2020~ 2021QLSTREE K, ST TILRINAE, FEFZOLRRTCEREE, REEFEER

2020, 2021Q0NVEEEHK, FeBH TN EF R . 20204 B ERADEE AT L SL Bl E 273, 274270, FIE+22. 46%; JTRH:F)iE26. 691276, R

+33. 00%. FAEREERE, 2020Q45E WAHRADE 8T\ 2B E W 73. 531278, FIEL+15. 04%, VARREFRNES. 701270, [FEE+21. 08%; 2021Q1 AR AN g8 1H 4Tk
SEPERTL. 0942.7T, [RILL+67. 46%, % FEFI2020Q1{EIEE M m, 201901-2021Q1 fE &K N+21. 94%, 2021Q1 V3B FE6. 774270, [FH+216. 06%,
2019Q1-2021Q1 f & & HE K2 +36. 28%.

o i T\ 20204E S Bl B U 239. 40127, FIEL+21. 56%; ARRSFE21. 291256, FIH+32. 34%. FRFEREERE, 2020044 Y6tk el B k64, 1142
TG, [AH+12.30%, IHERSFANEA. 374270, [FEIEG+9. 67%; 2021Q1 e T IS Bl s k61, 674270, [FHL+68. 58%, % & 32020Q 11K IEH ¥ 540, 2019Q1-
2021Q1 I AWK ZH+21. 76%, 2021Q1AEFHFIE5. 181270, [FIEL+287.97%, 2019Q1-2021Q1 K E & K2 K+33. 34%.

©® LB AT 20204 SEE E U 33. 874270, [EIEL+29. 25%; UHEFEF)IE5. 401270, FEIEL+35.68%. AR KE, 2020Q44F Ye kAT b Sl & k9. 421278,
FILL+37. 89%, VABRHFFNEL. 331270, FILE+83.91%; 2021Q1 /62844 AT LB E 9. 421270, FILE+60. 49%, 5 FEF)2020Q 1{KIEZ 52, 2019Q1-2021Q1
KIS &K R A+23. 18%, 2021Q1HEHEFEL. 591276, [FEE+96.91%, 2019Q1-2021Q1 K& &K F A+47. 43%.

: - RAESRAAIRA T R &SR A AL S %1
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#F 2020, 2021QiMEEEIEE | HBEFITIGEES

2019q1- 2019q1-
2020 ENIREL 2029@35'&*“ 2020Q4EWRELL 2020?”35'%“ 2021Q1EURFELL 2021Q1Q§et 2021QLIBEA] 2021Q10'§e

iiRILL iiEmLL K 3] il i

WS 131.03% 42.39% 42.39% 87.68% 131.21% 66.99% 99.95% 86.23%

7 68.55% 25.18% 25.18% 70.70% 10.98% 29.64% -13.40% 15.65%

w ekl 36.25% 24.41% 24.41% 7.03% 105.86% 11.31% -2488.26% 43.51%

s TR 9.49% 2.86% 2.86% 58.97% 135.58% 24.65% -1066.53% 6.66%
SRS -1324.62% -28.50% -28.50% -554.04% 35.61% 5.75% -146.68% -

FRRET 32.34% 12.30% 12.30% 9.67% 68.58% 21.76% 287.97% 33.34%

P34 H 67.55% 55.44% 55.44% 60.19% 55.45% 47.47% 50.83% 43.95%

FeRERI 2.99% 29.01% 29.01% 72.80% 91.36% 39.25% 208.25% 111.88%

w KEH -55.01% 54.33% 54.33% 4.98% 52.95% -15.66% 73.33% -20.55%

b SR 1036.48% 40.91% 40.91% 11767.76% 78.60% 65.96% 1191.52% 222.89%
HEARF -2504.31% 11.75% 11.75% -44.92% 34.82% 13.03% -41.06% -

oAt 35.68% 37.89% 37.89% 83.91% 60.49% 23.18% 96.91% 47 .43%

s Eait 17.95% 33.00% 15.04% 21.08% 67.46% 21.94% 216.06% 36.28%

BRISEE - WIND , BASIFS A5
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2.3.2 BRIRES: SCESTIBFREH T, HSIETIMERT, BT SRS mE, SN mE .

2020, 202101 TN EBFIRE IEARFRE, HERHRXRTREHE. 20200 6B ADE 7 IR BRI ZHK N25. 24%, [FIELTFE 70, 22pcts, BARGEFIHR N
9.66%, [FLLFEE T0.82pcts. FIEHEE, 2020Q4 TN 2T BRI R AN25. 37%, FILL T T0. 19pcts, 2020Q4 54K NT. 64%, [FILLEE S
0.39pcts; 2021Q1YEREE I 24T ML B FZ H25. 01%, [FILLEEE T 1. 99pcts, AHEE T-202044F R % 70. 23pcts, 2021Q1 8448 F) 2 H9. 42%, [kt T
4. 64pcts, FHE T 202044 F P& 170. 24pcts. BEHARBEAHESE, 20204E G AZR AT IV A4 85 J 7] 3% % 15, 62%, L TR T 0. 16pets. HEEFR
, 2020Q44 4T MV A 85 A1) 2 FH 2019, 42%, [FILLHE S T 1. 46pets; 2021Q1 F BRI G a8 AT LA 5 BATE] 2% F % 8 13. 67%, RIELRFET 3. 09pets, AHER 2020
LETRET 1. 95pets,

o IHrf, JeRiHUT AT L BAR TR N23. 94%, [FILL RF% 10. 05pcts, BARIEFIZ NS, 75%, [FHLHEE 170, T7pcts. BZEEE, 202004 6HEAT I EFRZ N
23.75%, [AIHLTFFE T 1. 1lpcts, 20200484k 145 F 26 K6, 67%, [RIEL FFE T0. 19pcts; 2021Q106HEE AT B2 K23, 64%, [H L3RS T 1. 89pcts, FHET-2020
S4ER[% T0. 30pcts, 2021Q TR R R A8, 26%, [FIELIR S T 4. 92pcts, FHET-202044F R P& 170. 49pcts. SVEHAMR P HRIFME, 20204 64T LAY &
AR 2 26 915, 13%, [ NP 70, 22pcts. LR, 20200417\ A4 5 B 2 B 819, 07%, [RIELHE S T 1. 56pcts; 2021Q1 /6T 40 5 1A 7%
FHZ 13, 33%, [AILL FRE T 3. 25pcts, MEF202044E R T 1. 80pcts.

o i, JEET AR ER]Z 36, 20%, [FLLFES T 1. 61pcts, BRI H 16, 08%, [FLLIES 10. T7pcts. BZEEFE, 20200006817 EFIZFE N
36. 42%, [F L3275, 03pets, 2020Q4 % 4K 15 F) 2 Ky 14. 31%, [EILLHEET T3. T0pets; 2021Q1 88447\ EFIZ 433, 97%, [FIELIEE 73, 08pets, MHE T
202044F T B 7 2. 23pets, 2021Q1 AR5 FI 24 16. 97%, [FIELHE S 13, 23pets, AHE T-2020 4 4E42 5 70. 89pcts. Q5ERARI R SE, 202045628447
P B B TR 9% FH 26 919, 10%, [ EEHR R 170, 08pets. FRZREFR, 202004417\ AS 8 1AM 2 F 21, 77%, [FIEL3E & 170, 06pcts; 2021Q1 7688 1Tk 4y
AR 2% P 22915, 91%, [EEL RFE 7 1. 99pcts, AHE T-202044E R % 13 19pcts.

: - RAESRAAIRA T R &SR A AL S %1
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£ 2020 TS FIZISSIRH | 2021Q1BRIREHEETF 20205 Tig

2020;5%*” 2020F$FIE  20204TRIE  202004$FIE 2021QIFFE  2021QLEFE Zogggsgﬂ 20?;;4;'55“ 2;;;;?5
iR 36.86% 24.61% 33.84% 26.75% 30.53% 18.00% 7.97% 8.57% 3.67%
rhERfBEl 25.43% 12.43% 26.80% 14.75% 25.11% 9.17% 14.86% 21.48% 16.65%
- FeRmHs; 23.04% 7.48% 22.47% 4.80% 24.01% 8.13% 13.34% 13.89% 11.69%
i ETRES 23.77% 8.81% 22.01% 3.68% 20.00% 6.25% 16.61% 21.88% 13.02%
SIFR: 12.92% -9.83% 13.17% -24.07% 22.99% 3.57% 21.79% 29.68% 18.75%
KiEthait 23.94% 8.75% 23.75% 6.67% 23.64% 8.26% 15.13% 19.07% 13.33%
KEEE 52.80% 32.48% 52.87% 30.77% 54.04% 29.14% 16.90% 18.92% 17.41%
FERERHR 44.01% 12.33% 45.40% 10.93% 40.99% 17.09% 32.01% 40.04% 20.60%
P KEH 30.26% 12.58% 29.89% 10.13% 23.84% 13.66% 15.44% 15.87% 10.53%
Pt el 525 25.70% 11.39% 32.07% 14.74% 26.40% 15.33% 13.43% 15.06% 10.44%
HEXRF 26.11% 5.89% 20.96% 0.74% 18.36% 4.30% 22.21% 24.87% 22.42%
KBt 36.20% 16.08% 36.42% 14.31% 33.97% 16.97% 19.10% 21.77% 15.91%
SRR HSTT 25.24% 9.66% 25.37% 7.64% 25.01% 9.42% 15.62% 19.42% 13.67%
BRISEE - WIND , BASIFS A5
REUEFRBBIRARBEZFIEHFIRF S F K
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2.3.3 WEWMMAER: 2020FER S MBI TIF, 2020, 2021QLF KPR A, ETEHTSCHEBREREM EFENES . Bt =F 528 ra#

2020, 2021Q1ZLEMESHRBIL T, FHREAHE. 2020F B ADEERAHAT A E G 2h 7 £ KB &R B AN 15. 481476, RIEL-25. 06%; H.7RE KA,
202004 B VEBN P A RIS B AN 18, 064470, [RILE+82. 40%, 202101 & & G3lr= LIl &R =R HUN-0. 321478, [ALE2020Q1-1. 76447080382, 10%.
IR TTIH, 20204F YR AL B8R AT A B 103, 224275, R HE+49. 97%; 2020Q1 77 1% 4110. 924270, FIEL+38. 61%, AHE T-20204F+7. 46%.

® BT 20204 & B I AN P AL IR A B VR A N 12. 654270, [AIEL-16. 68%; BAZEERE, 2020044 E G S LA B8N 16. 154270, [F
+84. 65%, 202101 & ETEAF ML SR ERHUN-1. 881478, [ALE2020Q1/-2. 1442 708k3E T 12. 05%. (ZL2 510, 20205 et kA7 17 94, 9312476,
[A] LE+50. 60%; 2020Q147 52 101, 8914.7C, [AILL+38. 34%, FHELT-20204E+7. 33%.

® Hu B 4T 20204 & B VE B P2 AR (IR & i BV N2, 84447, [RIEL-48. 25%; FRZRFESRE, 2020Q4% 8 1E 32 AR IR & im By 4o 1. 9242.5T, [k
+65. 42%, 2021Q1&EIEEN P A ISR EFAUNL. 56127T, [EIEE+318.83%. £ J5TH, 20204628 4T VL AEFE N5, 791278, [FEE+43. 09%;2020Q1 7755 N
9. 03127, [FEIEL+41.78%, AHE:TF-20204E+8. 98%.

EERFRRE 30 RAEIEZF DB RAR R FIESF R FE L 55548
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£ 2020FFMERHIM TR , 2020, 2021QlfFRiaLizA

2020FERIER 20204 EiFEN=E  2021Q1EEFN=E 2021Ql7F5%
ERIMERE R . . 2020£F7FEE AL 2021Q17F5[LL
Bkt MMEREFTEL HUSREFAELL BF20204
=1 41.07% 1291.34% -128.56% 175.97% 129.56% 6.41%
== 115 (=121 -96.19% -51.10% -61.60% 50.75% 28.02% 1.08%
RIS 245.33% 103.68% 24.63% 25.32% 30.67% 12.78%
sne TS -9.32% 54.96% 159.86% 33.70% 33.28% 19.99%
SIFELE -228.78% -4320.28% -10.45% 77.09% 52.72% 0.37%
YelEth et -16.68% 84.65% -12.05% 50.60% 38.34% 7.33%
REZEE 35.44% 143.76% 9.36% 130.51% 96.75% 3.74%
NERME -23.13% 1360.32% -113.04% 46.28% 36.58% 17.11%
PN -98.14% -70.35% -309.11% -8.22% -9.77% -1.22%
e RS 822.63% -941.54% -184.23% 76.69% 87.89% 13.81%
HEF -46.69% -17.91% -147.75% 22.02% 23.80% 12.15%
seeemait -48.25% 65.42% 318.83% 43.09% 41.78% 8.98%
SIS EE it -25.06% 82.40% -82.10% 49.97% 38.61% 7.46%

BEIKE - WIND , REIFSATIR
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o AIMYBMEBRFFRFRENK, TLREGHEMA. FaEhlRAYBM&m mRBEE) M. BEENB-ToT. 56, Wi-FiZ B EHEARMEERE. N TR
v KBRS AR ARMFFEIERERE, WBEMNEARIZD R, SR EE T REFSME. R4 1oT Analytics RARMEBIEHE Bor, 2020448k
IR I PR RE RO VGRE  AR I R R, BRI R R B T AN B S % . AR SRS, 20 LOSEMIE REREBUNSAZ, T I AR R ¥ 4%
801Z. {HILJG 104, WIBEMIERS RN K, RI2020EMBEREBC LA R, T2, TARYIBERE B R E RLIN01LE A . TRiT#120254E, WIHk
WX A BE K 2130, 912, 2020-2025[FCAGAN21. 4%; T AEWIEBE N IE R BN A 10. 312, 2020-2025[ICAGANO. 5%.

® TCAEF AL IR P B OCSEIATT, E ) R A EROG . TOLRIEF A LA R AT b 1 % SR e £ v i B AR RIS S AR R e 70, L
A R AEARS P 5T T e R A ) T L P A R RIS, R I 2 i B e e 5 (RO S B 1, BEE IR e e ) i 4, e AR5 AR A
] TR RO s B RERE T AR AR AEAAS . et BRE RGNS R E FLE T BT SEBLR T EONLIR ] BT, AR AE G TR 2R i BT i R 1 R R AR
LR i, SN R R MR o R REAE R — B LA RIS QICU) B B E S ARG (DSP) S RONRZ LA, I BRI
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2.4. 1 SRR I: 2020, 2021QDk G EBK, HReEHBFTIBEEE S

2020 BN AT ML SEBLE 242, 2842.7G, [ HE+30. 64% 5 JARHFFIE20. 154270, FEIEG+25. 49%. LKA, 2020Q4EP BTV S B E 77, 4742 7C, [A)
Eb+39. 01%, ABHFFES. 854276, [FIEL+35. 60%; 2021Q140BcMIAT I\ ScBLE W71, 334270, [AIEL+84. 37%, % EF12020Q EFIEH 5, 2019Q1-2021Q11KK
WK Ay+41. 18%, 2021Q1VHEHFFIIE6. 451470, [FIH+121. 71%, 2019Q1-2021Q1F & &1 KZ H+50. 39%.

® LW A ZHAT V20205 S E K 94. 231278, [FIEL+38. 03%; VAREHSFFNES. 984270, [FEE+6. 69%. HZEERE, 2020Q4 545 WA 2 AT b Sl & i
28. 154478, [EIEE+32. 11%, HEEEF)E0. 901475, [FIEE-30. 51%; 2021Q1405H WAL AT MV S B & IR 28. 474475, [FIEE+70. 96%, 25 R 3]2020Q KI5 1Y 52
, 2019Q1-2021Q1 (195 &K 2 Jy+47. 13%, 2021Q1ARREFEL. 174276, FEE+53. 19%, 2019Q1-2021Q1 & & K % +9. 62%.

® Hh B Reta il 2847 MV 20204E S B E i 128, 8342.7G, [AIHL+30. 86%; JARREF)IE12. 514270, [FIEL+46. 66%. FAZRREERAE, 2020Q44E %8 Gefaiilge 1T b sl E i
43. 581476, [FEL+51.29%, VABEAFIEA. 00127, [FIHE+117.90%; 2021Q17% feds il s T\ eI E 38, 17147T, [FItk+104. 37%, 5 REFI2020Q KL 15
My, 2019Q1-2021Q1 FIE &K FE A+41. 71%, 202101 V3 BE4F)E4. 504270, FLL+176.79%, 2019Q1-2021Q1 K15 &K 2 K5+84. 10%,

® LRI & AT V20204 E SEILE W 19. 214278, [FIEE+2. 55%; HERSFNES. 664270, [FIEL-3. 65%. FAZEERE, 2020Q44EHR /N 2 AT\ Sl E k5. 73
f¢.76, FEIEE+2. 19%, ARHSEFNEO. 951276, [EIEL-19. 81%; 2021Q148k M L imsT VS E U4, 681276, [EIEL+39. 61%, 2 FEH|2020Q1KFEE K5,
2019Q1-2021Q1 [ &K Z H+13. 70%, 2021Q1IHEREAFEH0. 781270, [FIEL+49. 90%, 2019Q1-2021Q1 & A 1K 2% 4y+18. 91%.

EERFRRE 33 RAEIEZF DB RAR R FIESF R FE L 55548
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& 2020, 2021QLVMERIRIEIEI , BHEEIEHIBFTILBEES

2019q1- 2019q1-
2020 ENIREL 2029@35'&*“ 2020Q4EWRELL 2020?4u5|§;;$u 2021Q1EURFELL 2021Q1QEGI 2021QLIBEA] 2021Q1Q'§e
iiRILL iiEmLL K 3] il i
BimiEE 47 .85% 27.71% 48.85% 17.23% 80.28% 58.45% 78.43% 18.06%
I HE 43.26% 66.76% 32.48% 20.83% 65.03% 43.95% 54.35% 44.,55%
VIBXRIIELE
BERMS -26.66% -237.58% -47.63% -231.58% 14.26% -9.75% 148.34% -
YIEARHRA ST 38.03% 6.69% 32.11% -30.51% 70.96% 47.13% 53.19% 9.62%
Hifis= 27.85% 30.54% 48.31% 89.25% 73.16% 28.79% 74.59% 33.90%
HhFBARIR 35.65% 61.27% 50.05% 200.63% 120.38% 45.37% 279.86% 114.51%
Ea=hIEg BARIEEE 18.75% 43.46% 51.11% 122.68% 135.96% 30.56% 153.02% 54.87%
IR3pESEE 42.74% 50.03% 76.13% 34.69% 129.80% - 192.56% -
EaebisEait 30.86% 46.66% 51.29% 117.90% 104.37% 41.71% 176.79% 84.10%
BREE -24.91% -44.25% -13.76% -55.24% 58.09% 6.68% 28.65% -4.25%
VIBXRIL2i BRHER 16.44% 26.65% 10.76% 20.83% 32.14% 17.63% 62.38% 37.53%
YIRXRILE IR AT 2.55% -3.65% 2.19% -19.81% 39.61% 13.70% 49.90% 18.91%
YR &it 30.64% 25.49% 39.01% 35.60% 84.37% 41.18% 121.71% 50.39%
BRISEE - WIND , BASIFS A5
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2.4.2 BEFIRES1: 2021Q1 % FIRFFTEE, REREHST TS RRINE)

20205E WL RR AT MV AR B AR 24, 37%, FRIEEIRER T0. 88pcts, BARIHFIFH N8, 50%, FHETFMETO0. 30pcts. FAEFEE, 20200498k M AT\ EF]Z ~23. 25%,
AL R T 1. 56pets, 2020Q48 k1% R Z 7. 76%, [FLL R 70. 09pets; 2021Q1UEL AT L EFIZ 4922, 25%, B TFRET 1. 10pcts, M T2020 484 T4 T
2. 12pcts, 2021Q UMK F) R A9, 13%, FIELHREE T 1. 50pcts, HHT202044E32 1 170. 63pcts. A 2 5T, 202054047l 4 65 1 5] 2% FH 2R A
15.39%, [FHCHRE T0. 72pcts. BAZEREE, 2020Q44E 47 1 44 65 W1 1E) 2 FH 2 9 15. 60%, [HIEL T F% 10, 87pcts; 2021Q14IEER 47 b 44 65 1 1\) 2% FH 2% 913, 15%
, [RIELNFE T 3. 46pets, AHECT-202044F R % 12, 24pcts.

o Hih, WBEMRELHAT 20204 B4k B 2 922, 24%, [FILL T FE 170. 90pets, BEARGFIZ K4, 22%, R T 1. 24pets. HZBEER, 2020Q49 8% A LH 4T
LB H N20. 42%, [FIELRFE T 2. 73pets, 2020Q4 844185 N3, 20%, [FIEL R T 2. 89pcts; 2021Q1HHEE MR 47 ML B F) % 420, 76%, [FRIEL TR T
2. 92pcts, FIET 202045 4F R4 1 1. 48pcts, 2021Q1 AR FFIZ g4, 11%, [FIEL % 10. 48pcts, AHBET202044E T4 10. 11pcts. 456 1) 2% H % 71,
2020%F P Hk AR ZH AT M A5 5 1) 2% FH % 9 18. 40%, [ LLHE S T 1. 03pets. BZRFER, 2020Q440BK ML AT b A4 85 TR 2% FH % 17, 69%, [FILLE &
1. 04pcts; 2021Q14EE AL AT\l 84 18] 2 FH 22 9 17. 27%, [EILE T F% T 2. 92pets, AHEE T-202084E % T 1. 13pcts.

o i, BRI BT 20204E 4T WV B A R 2423, 95%, [RIELIRE T 1. 49pcts, BAASF]Z 410, 05%, FIHIRE T 1. 12pcts. ARFEEE, 2020Q04% feda b
AT BRI FE N23. 49%, [FILLTFFE 170, 51pets, 2020Q4 884415 F) 5 N9, 56%, [FIELHRE T2, 99pcts; 2021Q1 8 BEFE #2347 ML BFH 21, 94%, RHIRET
0. 98%pcts, AHELT 202044 N & 172, 0lpets, 2021Q1 B K5 A2 0911, 95%, [FJHEARE T 3. 03pets, AT 20204 4F 4w 1 1. 90pets. 48 11 2% HI 275 1
, 20204F B Re ) 2R AT W Y B A 1) 2 F oM 12, 76%, [RIELIRE 70, 49pcts. FAZEER, 2020Q47% fedahi 24T AN B 1A 2% R 13, 52%, AT T
2. 51pcts; 2021Q1 % fedas il ge 47\ 44 1) 2% FH 22 N9, 46%, [AIH TR I% 13, 69pets, FHELT-202044E R P& 13. 30pcts.

o i, WM &AL 2020 BRI 3T, 52%, [FIEL NF% 10, 66pcts, RIS FIFHR N19. 07%, FIEL R T 1. 21pcts. HEEE, 2020Q44 5% ki & b
MEFIZ 35, 30%, [FELREF, 2020Q4 8 k15 F) % 916. 49%, [T FE T 4. 57pcts; 2021QUBM A im AT\ BRI 433, 93%, [FIEL NFE 171, 20pcts, AL
T202044F R % 13. 59pcts, 2021Q1 BRI FFIZN16. 63%, [FLLEm 1 1. 1lpets, MELT202044F NBE 12, 44pets. 98I 2 271, 20204F P8k M
2 AT\ AN B A 2% PR 18, 22%, [RIELHRE 170, 8lpets. BAZEREER, 2020Q4M0HE M 2 ST b A4 5 11 1) 9% FI % ~21. 05%, [RIEL4RE 13, 10pets; 2021Q1
WE N i AT A 5 JH ) 2% FH 2 18, 16%,  [RIEL$E S 170, 16pets, AHEET-202044F N B# 170. 06pcts.
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& 2021QLFFIZRBFRNE , REREHSRFTILSFIZRIER

20205FRE  2020EFHE 0T 02004 $FE 2021Q1IFAE 20210LERIE o 2020045HRH 202101658
% [AERE AERE HAEZE A
BiiEE 20.23% 3.10% 19.98% 3.37% 19.38% 3.26% 7.97% 8.57% 3.67%
It} 28.31% 10.34% 24.79% 7.72% 25.11% 9.34% 14.86% 21.48% 16.65%
VIBXRIIELE
AR 14.67% -13.09% 2.33% -23.80% 11.66% -18.25% 13.34% 13.89% 11.69%
YIBXPIEA ST 22.24% 4.22% 20.42% 3.20% 20.76% 4.11% 16.61% 21.88% 13.02%
i 22.93% 9.01% 23.09% 9.03% 19.86% 8.65% 21.79% 29.68% 18.75%
) 24.39% 9.91% 23.00% 8.81% 23.75% 14.27% 15.13% 19.07% 13.33%
=R BT E96E 21.55% 8.97% 22.54% 10.40% 19.26% 8.94% 16.90% 18.92% 17.41%
IRIpESEE 30.38% 17.47% 29.99% 14.85% 25.76% 18.85% 32.01% 40.04% 20.60%
Eesmsiszait 23.95% 10.05% 23.49% 9.56% 21.94% 11.95% 15.44% 15.87% 10.53%
BhEE 42.10% 19.14% 37.73% 16.67% 37.82% 16.21% 13.43% 15.06% 10.44%
YIBRMILE REER 36.03% 19.05% 34.28% 16.42% 32.05% 16.83% 22.21% 24.87% 22.42%
YRR IR ST 37.52% 19.07% 35.30% 16.49% 33.93% 16.63% 19.10% 21.77% 15.91%
YIRSt 24.37% 8.50% 23.25% 7.76% 22.25% 9.13% 15.62% 19.42% 13.67%
BRISEE - WIND , BASIFS A5
TR R 36 Eii@%ﬁg@ﬁ@ﬂﬂi%iﬁ%ﬁ’ﬁ’& NI~y -
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Yy

2.4.3 RERMER: 2020FEBEMARFRE, 20200 202101 FHPEETF, R EWENMNEASE, T =REELERER

2020 MBI AT WL S E IR S P2 A &R EBIFHUN1T. 144270, [EIH+3. 48%; HZERE, 2020044 B3G50 Bl &M B EUN14. 571270, [FE+74.17%
» 2021Q1 & ETE BN AR ISR B RUN-6. 13447T,  [FH02020Q111-0. 48127084k 17 1169. 23%. fF1J71HI, 20204 HCMAT ML A7 ¢ 453, 001278, FIH
+80. 79%: 202001 1% 5 H68. 251270, FEL+72.33%, HHIEL T-20204FE+28. 77%.

® LW A AT V2020 & B WG sl e AR I I R iR AN -1, 531270, RIELHIEFf; BERERE, 2020044 5 W ah 7= £ L &I B 40N3. 001247T,
[E EL+85. 09%, 20210148 &304 I A B Ve i N-2. 384270, [AEE2020Q1 (11-4. 4442, TCER3E T 46. 30%. 75877, 20204E W BE MR 44TV A7 75
21. 844275, [FLL+98. 08%:2020Q14F & }27. 354275, [FIEL+45. 60%, FHEE T-20204F+25. 23%.

® LRI HI BT ML 20204 & VE B PR A I I G IR B IR BN 16. 2841470, RILE+31. 17%; HZEERAE, 202004248758 =4 FI I & 858N 10. 444470,
A Eb+124. 13%, 2021Q1 48 3P A I A B RN -3, 624278, AL IE . fE18 7T, 20204F 8 Gedss b 24T\ A7 18 27, 8342 7T, [l
+78. 87%;2020Q1 4757 436. 66427, [AILL+104. 25%, FHET-20204E+31. 74%.

©® PRI & AT V20204 E 2 B & BN AR A R B 1R A 2. 4012 7T, [RIEE-29. 09%; FAZEREESRAE, 2020Q44 8 5S4 (ISR B a1, 144278, [
Eb-45. 64%, 2021Q1EEH) A KPR EFHIN-0. 124270, FHIEREG . FRJ70, 202058/ &7 AR 52 3. 334278, [t
+21.93%;2020Q1 7 52 4. 244276, [FILL+47. 67%, FHELT-20204E+27. 14%.
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F 2020FMERIELILIC |, 2020, 2021QlfFEREIGEK

2020FREEDE  20200EEEHTE 20210178518
D FENRERESR 202017 AL 2021Q17FERALL BT 20206
FRELL

BiniBE 176.87% -39.46% -33.15% 98.55% 46.31% 23.94%
& 51.06% -1670.78% 69.37% 189.26% 81.94% 39.53%

YIBXPIIEE
AR 4413.44% -233.78% -43.27% 15.77% -11.36% 1.69%
MEARHRA ST -298.77% 85.09% -46.30% 98.08% 45.60% 25.23%
Hifis= 19.71% 40.21% -139.39% 57.85% 73.28% 25.45%
FaFBRRAR 60.18% 275.80% -644.21% 117.21% 99.95% 37.58%
=fE A BT ERE 36.52% 197.62% -277.45% 44.73% 93.94% 30.44%
IRFBERE -14.85% 16.29% -102.73% 115.46% - 34.45%
Eae=hzESt 31.17% 124.13% -210.45% 78.87% 104.25% 31.74%
BhEE -53.62% -112.53% -164.08% 65.89% 111.12% 30.26%
YIBR IS REER -17.10% -0.05% -87.70% -15.70% -4.18% 21.89%
MBSt -29.09% -45.64% -117.93% 21.93% 47.67% 27.14%
¥ERSit 3.48% 74.17% 1169.23% 80.79% 72.33% 28.77%

BRISEE - WIND , BASIFS A5
AT RRE 38 Eiiﬁ%ﬁg@ﬁ%’&ﬁi%iﬁ%ﬁ’ﬁ@i NI~y -
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2.5 FERMIAIEFEEEAL: 2020, 2021Q1yFFNESEHE, 2021Q1 BFFBRIEIERT, FHHALEZH TIRET LR SR RBMLKH
TR

o KAREBHILR, ERMBEABHMSR. WEEMEREROR HRRH, HES)ERRPIRIE AR . R RECHR LM s —, SRR AL, el ¢
e R AR O R AT M Ok EUR AR, [N SEIE L A, WA [ 25 4R — BN R R R 1) A R i RE SR AR L IS0, EBORIESI T, RI
P& SR AR TR T EAR ST, 2RI R fe A T B RN ™ AR 0 342 A 4 de B A9 0K

o BURFIG, hEZEBMKKRECIRIZEE IS S E, FESk. TAE MA@ S il & — R K B R 3R Rk . 5
FE20174E2 1, WASEmAE  “+=1" ILGEE @ISR R AR i iy @3 — A B IEREMIZ%, B 5 HI0 PR 4= B o el A 3
2018412, TAGHEARAT (HEHRM CRREMIBITA) PR RATEhERI) » KAUSCRE LTE-V2X.  56-V2X SFJofkiffs Mg R BRI R 57 Wik 54
1A, BESSEEIMAT KA CHredfii 4 e (2021-2035 ££) ) , ANEREE T S5 IE EHOR A B 5 40 HAB B % (B (U JC2iE 5 (C-V2X) ARt
SEMBRTH . BEARHESD, TR IR R BRI ANE, SCIBINEIAR . T RLF AR K3 RO R A F ORFRe 1 et T 34 T AR s A% i R s e AN S imf
fr B HHT, VOXBORII ML, AR ER A SN AL, ARAiE B 2R ARl 5 DA R R A 7 3 TR BE S ST R MR T 1 R 1 HERS IR T, flifs
X ZERAN A B GUIRTS (K — RAVE B0 S BN AT RE: 57 S0 BOSR TH M 20 i iy (R AR A /N AR /NI AR, ol T R B B AR O ) . &
AR Rk s, FIBCEOR B R S R B AL R . S E G . AR SRR A B (LR A 2 A ZRICI L IR AL Bl HLIBC M R
o REFRTRISCER I A B R R SE I Al A5 B R Bl (Bl ZE il R . BROUE B B DU BESE) SR TH AR IR AR B AR, IR A=K R i 8L

o EREEEAMNTHIEAWT K. 2019F RN IHIBLIL 3479123570, MERBETFHRIARBUKBUF. wdk. ZEFH., Tt @k B e fEMR, £
REESH TG T K . HRIEEGSAE s on, Tit5120254, M ELE A F|7300123E 70, IbAh, GSATRMI2019-20294F 4= BRGNSS i 174+
g, KHIX fiig s E it sk —F.
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RIS REER

SIRGNSSEIRITEE. FILSIATIARISGEE

Russia and Non-EU 28

2019 2029 “ (Non-EU28 Europe) s
v v o) 2019 2029
Value % Value % o3 ¥ g 7 C
Installed Base 07bln 110 10bin 110 h v . , Value % Value % - :
Revenue (€) 384bin 255 653bin 201 \ instaied Base 03bln 40 03bin 35 .
- f Revenue (€) 9.7bin 64 163bin 50

Devices per capita 14 21
' Devices per capita 11 15
t

2019 2029 r ’ 2019 2029 ‘)’
Value % Value % . P , /% Value % Value % X “
Installed Base 10bin 159 1sbin 152 GORIR Installed Base 34bln 532 Sibln S35 ‘ ~‘
Revenue (€) 403bln 267 922bin 284 - y : Revenue (€) 460bln 305 1060bin 327
Devicespercapita 2.0 2.7 ) Devicespercapita 08 11

1 2019 2029 ‘ 2019 2029 2019 2029
8 Value % Value % Value Value Value % Value %
Installed Base 0.6 bin 9.7 0.9 bin 93 Instalied Base 6.4 bin 9.5 bin Instalied Base 0.4 bin 6.3 0.7 bin 75
},‘ Revenue (€) 8.1 bin 54 132bln 40 Revenue (€) 150.7 bin 3244 bin Revenue (€) 8.2 bin 54 314bin 97
Devices per capita 1.2 16 Devices per capita 08 1.1 Devices per capita 0.2 04

BRIEJE © (GSA GNSS Market Report(2019)) , REIFSHATE

‘ - R ES R AIRA B B SIEAR A AL 5 AR
USRS S 40 AR RE— T R
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2.5.1 MEEFEIM: 2020, 2021Q1 %R 1E K EH &

2020%4F ZJpk o A A B s A AT ML SEBUE 140, 621278, [ EE+23. 33%; VA EHFFIE10. 361270, FHHTER . REERE, 20200445 425k M Al ERG e A AT
M SEBUE IS 1. 49127G, [AEE+31. 74%, JABRSFIES. 62147C, AT 2021Q1 LB EUL3T. 634276, [HEL+70. 21%, 2 & F12020Q 1K IEE 15200,
2019Q1-2021Q1 K1 E &K 2 ~+33. 28%, 2021Q1IHEHFFE3. 464276, FEIEL+317. 75%, 2019Q1-2021Q1 K& &K N+105. 38%.

£ 2020, 2021Q178F)EKEHE

2019Q1-2021Q1

202047 R] 202048 )9 5% FE [ 2020Q4)H EREFIER]  2021Q1 Yk E  2019Q1-2021Q1 & 2021015 &% FWE F
2020Q1E e[ EL B 202101 S&1E
i1 Eil>4 Eil=4 =4 SEiIgKk=E [ bk .
K®

FEFETEBR 27.39% 77. 36% 39.61% 33. 74% 78. 30% 42. 68% 312. 08% 129. 03%
T8 SRk 45. 64% 26. 72% 34.07% 62. 04% 104. 15% 43.40% 92. 25% 20. 03%
A S5 23. 05% 41.99% 27. 30% 27.41% 133. 39% 35. 65% 161. 85% 64. 38%

b EE 21. 34% HTHR 10. 95% -106. 19% 29. 46% 24. 30% 99. 48% -
HgIE 9. 50% W5 46. 44% -100. 17% 124. 16% 9. 89% -123. 73% -50. 26%
&1t 23. 33% TR 31. 74% -159. 19% 70. 21% 33. 28% 317. 75% 105. 38%

BRI WIND, EAEIESWE TR

EERFRRE a1 RAEIEZF DB RAR R FIESF R FE L 55548

BHEWRIERE—TRRRAERR



XSS

MINSHENG SECURITIES

ZE BRI M R A B RE oL

2.5.2 BFIRES: 2021Q1BFIRBRENIRT, HEMRFHAERTEAR

2021Q1 BRI LB FIZXIRFt . 20204F 22 B A Sk B s S AT AR BRI 2 K931, 35%, [ FRE 70. 12pcts, BARG R NT. 74%, R HAEIE. HEEE,
2020Q4 4= 1% W Fll ks B 2 AL AT BRI A32. 02%, [FIELIE S 70, 52pcts, 2020043844k 75 F) 2% 8. 08%, [EILLHH fskiE; 202101 FFRIZE H31.53%, FHEET
4. 95pcts, AT 2020448 5 10. 18pets, 2021Q1 AR BRI A9, 04%, FIELIRE T 6. 45pcts, MET-202044E# 5 1 1. 30pcts.

EMR B HRTREEE. 89800 2% HEIT, 20205 28R RS BT 8 A AT b4 B 1 18] 28 2 24, 13%, FIBE TR T 4. 34pcts. HZEEE, 202004 %5k
DX vk i B AT A A 1A 2 FH 2 921, 10%, [EIEERFE 7 7. 13pcts; 2021Q184 6 HATE 28 F 24922, 79%, FIHTRET 6. 44pcts, MHE T20204FE T E T
1. 34pcts.

R 2021Q1FBR RGN BRI, HEREFARRD TE

2020EEF] D020k R - 2020041573 2021Q1FF] 2021QUEF% 2020SERN S AIAIZR 20200444 2021Q145E

b FlZ= B LR GE g2k HAlE % =

TEETER 23. 39% 7.62% 24. 09% 8. 00% 25. 04% 11.18% 15. 73% 13.17% 13. 43%
8 LA 47.21% 19. 36% 48. 05% 21.82% 43. 38% 15. 54% 29. 79% 31.11% 26. 20%
A9 S5 54. 28% 14. 06% 50. 95% 16.07% 58. 85% 13.82% 44. 08% 35.93% 50. 27%
JeHEE 28. 34% 3. 56% 28. 29% 3. 64% 28. 75% 3. 55% 25. 92% 25. 49% 25. 98%
A 45. 68% 8. 71% 45. 04% 6. 23% 46. 08% 3. 22% 35. 42% 27. 20% 41. 88%
& 31. 35% 7. 74% 32.02% 8. 08% 31.53% 9. 04% 24.13% 21. 10% 22.79%

BRI WIND, EAEIESWE TR

‘ “ R4 FEIE ERA T B &E SR A B0l &A1
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2.5.3 MERMMFER: 2020FEMEMBEHE, 2020, 2021QLFEHBSEA, REBENENIIE. T =B 526 SR

2020E BN ETREEHE, 2020, 2021Q1FF HFIFEART:. 20204 ZE BRI AN s i e S AT & BV B P2 AR B &I R AN 10, 914278, [RIEE+30. 83%; HF/E 5k
FH, 2020042 E 5B LI BIFEUN10. 531270, FIEE+24. 58%, 2021Q14 B &5 4 BB & B 4 N-6. 81427, [AEL2020Q1 /-3, 9912, 7¢ [F] kb %Ak,
T70.83%. FAHLJ5H, 20205 25k WX AN Bk FE sE AL AT ML A7 05 27, 654278, [EIEE+21. 90%;2020Q147 5% 31, 184270, EIEL+29. 45%, #HHET-20204E+12. 78%.

#£ 2020EN LR EHE, 2020, 2021Q17F Kk FESR—F

FERE AR 0 S 2021Q147 S F2020%F
£ sy
FEENREREF . e 202072 R F] EL 2021Q1L7F 1R[] bk
SHERDIFL HIBLE R B R L
i e
PEFETERR 10. 08% 51. 40% 81. 84% 22.77% 34. 38% 11.19%
5 Sk -36. 73% 62. 20% 16. 89% 60. 86% 27.99% 11. 84%
AP S5 41. 06% —6. 57% 63. 18% 35.71% 55. 69% 55. 74%
Je 2l 203. 27% 270. 74% -3. 16% 2. 96% 11.18% 8. 58%
A ~165. 90% -60. 76% 243. 56% 50. 31% 39. 46% 4. 20%
i 30. 83% 24. 58% 70. 83% 21.90% 29. 45% 12. 78%
TR R: WIND, BCAEURZETFTRe
; RAEIESRNDARA T EZFIEFR RS FHE
.LE == . Sk = ==
FI RIS 43 i S0 E— TSk = A
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2.6 BEEME: 2020 kSR AR K MEL RSB KBELIREN K, BANEIRERA, FERRERINEEBR
AT AR R

® 20204F, FAUIRIA R R B IEA, IR TS A R, ESEEESs . RIS SEREHE . R A TR AU 5C RH PR
MR, AR HR AR ESR E M e 1 A B 7 AR, ok BRI SRR RELE T I B . P REIRE, VR ERDARESTE
BHER, W A%mKEZIIRS KR RET, KE R R RIS LE .

o MVEMFEIFNFEEBIRF I EZIEN, BRAMERENE. e S S RHE. BEE ) HRPER R e, SR RERIL . BB, (R
BRr s, OV BRIl IRST R IR EIRIE, A El(E SRS TN R K E OSSN AR AR 2 DS B SR A A AR N A RO
AR TR ARYE TAS A AAT 202088 F M e AR IR, 20204E S ER AN AL 55 B R LI 18, 1%, MR EL SN R LEIE 2. 4% . A K E7 ok
HTHETRS. Wit Balsor S R IGIaFAT L, BEAE R A R BCE AR AW 0, 37 0% Al K i 3 dOoR (2 sh 3 [ Al i 45 R IE 7
REHE DK, 20206F4 1, = KZERBKE A (BCHE AT , iHEGMEEEMAE LY . 56IH B RMRCS UPIENEEHE, SLIUH M2 HAL. i
1, I8 NMaaPHE AR SEBAT I B B . = KRISERBEL S — M5 20, G—MIhReAR . SG—MEARZR, FLEESCH B 7= R & fe
o HHT, fEEN=KEEIZE R A WS KISEFESS T, 56 B ESCAyIP . R ZE, = KIEE RGPk S E IR et
SGIH R T, HATM4 OB KB I 261 A&t i, ERFI 1 CRATEIL 60 & i SCRFSGIH R s R A S 7, 56 2
AR T 5 TATE G EH N 5t FTATIE, BEE G BN IR O IR, Pl A 2B s, 5GTH B 7 37 Bl R 35 <k e o

EERFRRE A4 RAEIEZF DB RAR R FIESF R FE L 55548
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20204 VSR, 2021Q1 VSR HEA BTN SE
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20204 ML SR, 2021Q1M S TEA FTiEE . 20204/l & I8 5 T S BlE 62, 7812 T, FRIE+0. 86%; JARHFFIiE15. 0012 C, [FIH+43.23%. Bk
H, 2020Q044FEFh & @ 54T e E U 18. 9542 7C, [AIEL-3. 57%, VHEREFIIE3. 394270, Rt 7%, 2021012 E Ik 15. 304270, [AIEL+9. 16%, &R
2020Q RIFEZ 52, 2019Q1-2021Q1 KB AWK FR+10. 67%, 202101 HEHFFIE4. 49127T, [FIEL+8. 73%, 2019Q1-2021Q1 KK &K E K+12. 92%.

R 20208 FPUEH K, 2021Q1IERBEET FTE

2019Q1-2021Q1

20204E°B WL 20204F 5B RE ) 202004 B ARER 2021QUEURKE 201901202101 & 2021Q1HEEFER
2020Q4°ER Rl E 2021q1 E&1g
=[=4 Eilz4 i) Eil=4 SEIgK=E Eilz4 .
K&
fZTR A 2% 10. 64% 3.52% 25. 25% 7. 34% 14. 35% 18. 09% 2.31% 19. 76%
AT 47.39% 33. 45% 51. 62% ~56. 86% 31. 00% 14. 72% 103. 60% -8.97%
WAL ~14. 53% ~136. 38% ~27. 69% ~112. 51% -0. 54% 2.61% 40. 87% -9. 77%
it 0. 86% 43.23% -3.57% ~285. 67% 9. 16% 10. 67% 8. 73% 12.92%
BORLRIE: WIND, RAES 5T b
: A REIEERNBERAREFIESHEZ Zia F A
UEZSHfF FE R 5 45 B S0 R R — T R A A
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2.6.2 EFIRETT: 2020 AIRE /I KIERTH, HEHRHAXRLENL

20208 RE JI KIBIRFF . 20204F Al & iE S 17\ B A BFIF A42. 52%, FIHIRR T 1. 33pcts, BARIEFIF A24. 01%, FILLER T6.98pcts. HFEFE, 202004
Fh-E B ST BRI 43, 20%, [AIELER T 79, 93pets, 202004 %k 7% F) 2% 1 18. 24%, [RILLHfEEIE; 202101 BF)Z 44, 52%, [FHIRE T 1. 95pets, HET
20204 4F 425 T 2. 00pets, 202 1Q 1R 4 F % 929, 25%, B TFRET 0. 19pcts, A T2020 4 442 5 15, 24pets.

XSS

MINSHENG SECURITIES

HEWR R REESEE. HEMR SRR, 202046485 S 2 2K N19.90%, R TFFET 1. 15pcts. HZEEE, 20200470 & @E 17 L4
1 [0) 2% FH 2 0N26. 64%, [FILL R F% 172, 65pets; 2021Q 144 F5 HAA] 2% FH 2 415, 90%, [FIEL#E S 170. 13pets, FHR 202044 R[4 1 4. 00pcts.

R 20208 ARSI RIERTE, HEHARARLENE

20204EFF] 2021Q1EH] 20204E4H I 2R 2020044580 2021Q145E3
20204 14FI % 2020Q4FF % 2020Q47%F % 2021Q17%F %
bt Filz FHR B R R FEAR
ZBEM % 66. 02% 46. 43% 64. 16% 34. 15% 63. 75% 50. 35% 20. 49% 31. 08% 14. 52%
SMIE W 53. 39% 15. 99% 53. 81% 6. 29% 50. 92% 16. 49% 37. 55% 47. 85% 33. 68%
B A 15. 73% 3. 74% 19. 96% 6. 94% 19. 94% 7. 44% 14. 22% 15. 71% 12. 92%
&3 42.52% 24.01% 43.20% 18. 24% 44. 52% 29. 25% 19. 90% 26. 64% 15. 90%
BORLRIE: WIND, RAES 5T b
ELF MRS 46 REIEERNBERAREFIESHEZ Zia F A
BEVRERE—TR AR
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2.6.3 MERMER: 2020 &M A B, 2020, 2021Q1F R EH K. R ERRNEN SR . T =REEEE SR

20204E IS B, 2020, 2021Q1IERPOEBK . 20204 Al &I ST WA E G S A LR BRI N17. 8012 T, FIEL+33. 26%; BATEERKE, 2020Q4
ZEE B A I IR IR AUNT. 28127, [AIEL+113. 33%, 2021Q1 4 E VG504 MBLE IR B34 N-0. 041270, FHHIERES. F52071H, 20204 &
ATV AELR A4, 854276, [E HE+44. 20%; 2020Q17E 15 46. 0442, 7C, A EL+89. 40%, AH%EL T-20204E1#4K:24. 39%.

x 2020EM AV BEkE, 2020, 2021Q1 A K .

A MG EI N 20210 SEE 202101 SR T 20204
FAERBA TR . - 20204EFE S FIEL 2021QLE SR FH
SRERBFELL KBl & BB HFE L
BRI
LB 2% 3. 24% 9. 42% -33. 62% 29. 54% 89. 22% 30. 89%
SHGIETR 141. 49% 25. 03% -419. 81% 110. 40% 98. 33% 8. 52%
BRFHE 188. 12% ~325. 27% 70. 23% ~57. 67% -59. 98% 6. 37%
&t 33. 26% 113. 33% -102. 46% 44, 20% 89. 40% 24. 39%

BRI WIND, EAEIESWE TR

‘ - RAEIFERABERA T E&IESR S S0 % EHK
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2.7 BR=KIBER: 20205t EEK, BRERBAHFHER, 2021Q1APRUE K X

o FE=KEZEWRFELE, FEECNEZESTE, 6BERIRF, ARPUEZRHARET, BREEIWETHEREBURKERZSEM, B S KR
E, BRGNS EAE RFEH. £20204F, BMSERTERNEAHEK, M=REEREARE T MEEKRHHL, BEERENHEMMEZNE. #
igﬁ&*ﬁﬁ‘a‘m “Rrrm” EIERET20204EQ4ERTIOKES R HiEEE @B ELVerizon, —EREE FEFA TARBEE N EEHTERENMENED

o = KIZER2020F\GR K., K= KEEmP EBs). o EBCGEA A E HE 20204 5 1 5L E IR 14678, 241276, FIEE+3. 63%; 1#F)iE1411. 86127¢
» FIEG+1. 95%; EBITDA5394. 521276, [AILL-1. 33%. = Ki&E 202098k 15 F) % 4 10. 18%, [FILLFF% 10. 18pcts;EBITDA MarginAy36. 75%, [FlLL P&
T1.85pcts; ROE (D) N7.65%, [FIEL R TO0. 12pcts. BATEREE, 202101 = KIEE S E113875. 451270, EIE+10. 78%, 2019Q1-2021Q1 15 &1
K& H+1.56% ; 2021Q1 = KEBERREN SREETH343. 844275, [FHA+5. 84%, 2019Q1-2021Q1 K& AWK H+1. 56%.

0 HAFZHE, — NIZETI20204F % AN H ~3333.98 {276, 3. 17%, 20214F = K& E R 4 ge b s d A, WA LW 411340612
JG, FEH+2.16%. M EBsSHET B, PERESFEBERNIBEEFETRBEATZNEINBHLER, BARREKRESERE, BERE.
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