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2021 57 A 12 B, N8 KA 2021 FFF Bk G iE, ot )a % AE 26172.24 77 T
-27917.06 77 T, FlH3EK 50% - 60%. 4=dF 34404 24172.24 77 T - 25917.06 77
7L, B3 K 55.76% - 67.00%.
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> ZEFEION, AIIEMEER 50%, LRI X AT G A B2 AR S AR
2021Q2 M N AU iR ¥ 50%. 4 3] & TR B AN R 2 60%, # dAERT Q2
¥ BINIE IR 2 46%, KA FE X 18 BT, o ) 2021Q2  Z )3 A% )38 % 25 49%,
BFAF Stk KRR

LRI I AT R UG A3 A PAB ke AHMLAULH T M 49 5200 7 T, K ESFR
I Aty 3200 7 T, TR XA RE, 8] 2021H1L Y3 84 A1 3R 24 66%.
> ZRKBSRFFERFS, FFAEFELTHEAKEES

HRFLSFEH, 56 BMURA+HIMAE R A LRIESTALLESE. BT 56 1A Fit
—FE R, 5G FHRIA LELE; RtFAS B AR EFA L B EFES
Rk, AIFFALSGETEG ®ME, TAEA LS,

BFRAEZLS TR, BENB+SE P BRFRAKME. 1) B AT S A5 & E01K,
BaTat T kg ki, N ALRMAARL 200 RERRAKALEL P, RINRETFIzHE
SFEFP, BTRRKAT. 2) FREMRAEZETRADZ —, NAIEAIRLH =T R
FAE, CERNEZAS o ERKE, ARASFHAEATFARBEZAFR
%Y, HPEEN—BBERZSAEERF.

MBERLYSTE, ARXETHEERMBHER KL, 3 RARAEE A A AR SoM #S K
I, UREOIEMEAF &, KAkAZik—F % HE T 5G+AI+Edge+Cloud # K 49 gk &
AYe BN S A 2 EBEEFNEMBOTFREE, t—FeRRBEHE, BV
KA

=, BEER

it 3] 2021-2023 4 EPS 2 A1 4 1.59. 2.16 4= 2.86 T, 5 PE £ %% 102X, 75X
Fa 5TXo 2 8) &4 AL B WACATIRAR F ok, RIGH H AT L AL B B m AR A b v 4
B &, 18R G BN Tod ok, #a£0 3 2021 3 PE (Wind —& 48, Rk E
#) H 98X, 5] B AT AL & T AT kT3 48, # & 2| ) 4E A% 66 B B ACATR AR £
b, EmmpsURABHE, BA—SAEBEN, mAFRAFLSARABER, K
AT =T, B4R “HEHRT IR,
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HE UL
WETINAE: 162.0T
XHHE 2021-7-12
HA2ANA Jdm/&AK(L)  162.6/82.86
BRA (BFR) 423
AR (BAMK) 318
FAB AL e (%) 75.24
B (L) 686
RBHFA (fL7) 516
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KA ER: Wind, BAIEXRFRIE

DHTIT: TRABIE

EAIh S0100519020001

w35 021-60876718

WA - giangchaoting@mszg.com
SATIF: IRHTF

Pk IE S0100518120001

w35 01085127654

WA - guoxinyu@mszg.com
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BRI T 5 %% tabw

A /FE 2020 2021E 2022E 2023E
FLHAN (FF L) 2,628 3,660 4,793 6,038
HWKE (%) 43.8% 39.3% 31.0% 26.0%
V2 & BN S L AR A AN (B L) 443 673 916 1,209
HRE (%) 86.6% 51.7% 36.1% 32.1%
HIokHE (L) 1.08 1.59 2.16 2.86
PE (M) 149.9 101.9 74.9 56.7
PB 15.8 12.8 11.1 9.4
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) W 4 10 R B HE M IC K

FHEE (BA L) 2020 2021E  2022E  2023E EX JuP ECE 2020 2021E 2022E 2023E
=L S ON 2,628 3,660 4793 6,038 Bk H
2 R A 1,466 2,025 2,631 3312 AN K FE 43.8% 39.3% 31.0% 26.0%
B LA B A 7 10 13 17 EBIT ¥k % 94.0% 58.3% 41.1% 35.1%
AR 109 140 179 221 A K 86.6% 51.7% 36.1% 32.1%
%A 262 332 413 494 BRI
R % A 403 550 705 844 EFIES 44.2% 44.7% 45.1% 45.2%
EBIT 381 603 851 1,150 4 F) i 16.9% 18.4% 19.1% 20.0%
M 4%% A 6 (5) 7 (13) B0k E & ROA 8.0% 9.5% 11.3% 12.7%
R K 0 0 0 0 # 3 7 M E ROE 10.2% 12.6% 14.9% 16.6%
BN E 10 7 8 7 (o258 X
A AH 462 697 950 1,256 A E 3.2 26 2.8 32
ERT NS 0 0 0 0 R b E 2.8 2.3 2.5 2.8
FIHEHR 462 697 950 1,255 Ae b 1.9 1.5 1.8 2.0
P iHL 12 18 28 34 K= R 0.2 0.2 0.2 0.2
A 450 679 922 1222 BERE
2 & T8N 8] % 4108 443 673 916 1,209 K2 U K B B R 99.3 97.3 90.4 84.1
EBITDA 489 744 981 1,309 0 B A R S 53.4 80.0 72.0 727
B RHEE 0.6 0.6 0.6 0.7
kAR (BFL) 2020 2021E  2022E  2023E FREHE (L)
Uik 2087 2434 3147 3975 RS 1.1 1.6 22 29
R AR R E A 799 1112 1174 1361 R 10.2 12.6 14.6 17.2
AT A 68 80 113 129 HERETIAER 0.8 1.4 26 2.7
AR 400 500 553 785 P R A 0.2 0.2 0.2 0.2
AR T~ 32 32 32 32 A5 HT
R T AT 3429 4231 5094 6392 PE 149.9 101.9 74.9 56.7
K AR AL 67 74 82 90 PB 15.8 12.8 11.1 9.4
R 421 595 850 1064 EV/EBITDA 74.9 51.3 39.0 30.1
R H = 251 181 127 89 [ & XS 0.1% 0.1% 0.1% 0.1%
JFRAF A 2128 2879 3028 3092
et aa 5558 7110 8122 9484
48 M K 311 311 311 311 i‘)&‘ﬁi%‘ w7 2020 2021E 2022E 2023E
R AT TR R B 2 A 152 183 256 310 A8 450 679 922 1,222
EAHAEF 54 30 30 30 30 A7 18 Fa i 44 108 141 130 159
A A KA 1073 1605 1789 2022 FERELH (224) (215) 33 (237)
KA K 5 5 5 5 BEEHAER 327 609 1,088 1,147
F 4K I 5 A 93 93 93 93 il 406 159 271 215
eikH R AT 98 98 98 98 #Hx (128) 0 0 0
Rk At 1171 1703 1887 2120 BEFEHAER (525) (159) (271) (215)
%A 423 423 423 423 BB R 1,701 0 0 0
Y RIEFRAL S 60 67 73 85 it 4 5% (90) 0 0 0
BARARS A 4387 5407 6236 7364 #EFEHALR 1,530 (104) (104) (104)
RARA AL AR AR A 5558 7110 8122 9484 AL RE 1,332 347 713 828
TARR: NENE RAEIEFRFRIL
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BME, RATREITENKK T AT LEG, 20195 N R AEAFTRIE, Ltz kFeamemt,
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F. KGR, EFLBAESMITIFLEHEE I FEI3LAPAR -
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ks A AR, Lilc3 AT U T A Sk 5K 1 -5%~5% . 18]
] 38 NHT UM K R AT 308 5% Ak
AT AT A

H#H S U TR R R AT Ak 35 R RS 5% A
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BRI R E A, - - - .
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
A KNS RERKIIR S ANE G —EREAZEF. SRR R/ R LT a2 RIRE TR B NS EFF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
Bl RS ENGRSR LS I HF, ADITREARETAGAIZ N EELSFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZBFT, HTHMIAAATGF R K RMMEAT 7 K KE ., FF RIS AN SRR H 4k
G— A, FTAERRESTERGER, IREFRIREARIL, RIEFA A, HHEANI]OHIR. REAFIRAIRIT,
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