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5G Performance

World’s first drone torch relay performance, during
which a 5G drone operated through the 5G
network carried the Olympic Torch.

Opening LED candlelight ceremony utilizing 5G’s
hyper connectivity and low latency.

& e F AR R

5G Realistic Media Services

Timeslice, which enables users to view images
taken simultaneously from different angles by
multiple cameras.

Sync view, which provides real-time footage from
the athletes’ point of view, in ultra-high-definition.

5G Showcase

5G city, showing the city’s blueprint offer change
based on 5G network.

World’s first 5G- based VR attractions using mixed
reality based on 5G trial network, such as an
Olympics escape room challenge and anice

hockey experience program.
Omni view, a live broadcasting service which lets

users choose an athlete to watch and the angle to
view it from.

360° VR that let users watch the game live in 360°
VR using 360° cameras and VR headsets.

FH R KT ER

4. BERZBIFHEL

FEFRG: P LR (000063 ). FEAS (0941). JKER (1810), %/
W FadnZe (002402), J A= (300638), mAEAZ & (688100), AIAAINALH: M %
(300628 ). 2@ (300578 ), RF WMk FAL (300627 ); F I A@A
WFEE e NG F B E B K, HHEAFN: P AFHEL (600522). 4% (002837). K
& (300570 ).

&19: AMXIEFAEAER

B EPS(:L) PE (4&)
REXD RELAK

(6 A188) 2020A 2021E 2022E 2020A 2021E
600522.SH  + RAHL 9.83 0.74 0.95 1.14 13.28 10.35 8.62 ¥E
002837.8Z k4% 18.94 0.56 0.94 1.21 33.82 20.15 15.65 X
300638.8Z  J Al 42.24 1.17 1.04 1.5 36.10 40.62 28.16 EAN
002402.8Z  Feda i 24.66 0.43 0.63 0.86 57.35 39.14 28.67 EN
0941.HK  TE#3) 4735 5.27 5.4 5.6 8.98 8.77 8.46 FEN
300628.8Z 1CEEM % 77.23 1.42 1.97 2.61 54.39 39.20 29.59 FEN
300578.8Z A tpidin 28.94 0.98 1.47 2.11 29.53 19.69 13.72 FEN
1810.HK I K%&H 28.80 0.82 0.55 0.67 35.12 52.36 42.99 FEN
300570.8Z  A&E 16.48 0.33 0.84 1.07 49.94 19.62 15.40 ¥E
300627.8Z  AemFAL 34.10 0.58 0.83 1.08 58.79 41.08 31.57 ¥
000063.SZ 3£ 34.15 0.92 1.22 1.44 37.12 27.99 23.72 EN
688100.SH @1z & 25.38 0.55 0.72 0.91 46.15 35.25 27.89 ¥

HAER IR Wind. FRIEAFTAT (JLERAEA 2021 56 A 18 H: 1HKD=0.8297RMB )

5. KR

b AR ARG MERERE 5C KR, b ET BIEEAAEY0H RAT LR
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M, T Rea A E M SN 5G B2 e R, s d R dR ) ik S0 de R

A5G BAARE. BA SGCRAAAATY, E57F 5G H#ELEHREAY
AR K, TR 5G HR3E T Sy AR AFE 5G AA X T s L RS, AF 5G A A
BB R F R, Amiseh 5G HEUEUEE R IA TR,
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GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAE ), FEbid 1303 -F & % AR E A
BT LA Z ABEA F LT H BN R Z G A Ch. CSR-EEZTH. BEFERA T LEFTE AN
RZREAACA CSO-LBIRTA, FBOH AL, PR BASALR ABFR T 69121715 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

AT R B

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE I dm T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IAR BN 6937 | B & Q46817 69 R 2 A= 74
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHT AT ). R IEHAATE 500 RAME A B8, RAVELAREE, REHEAFRLAH KA T
F) 69 3R B ARIE BT BATAE . RATRA 6 RAN I RIK R, AT A b DG T H EARH £ HiEA )
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEAELTT E 0 R AL HLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES MDA RN E) Z 22 F BE R A PEIR L HEAZTHA, CEEIERILT B0k 5FHk.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

AT R B

THIRAEFBR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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