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£ %4 (002881.S2)
L FH3Kk, MBEMFREZ D RE ik

T A8 A A 2021 £ RALGTE, BRA)E HEE K. A8 KA 2021
F¥ W ETL, & 21HL Pt T Lk 6.8-7.0 12T, YoY
57%-61%, it I )a#:44]0E 4500-5000 %, YoY 215%-250%. 2 4]
21Q2 Fiit MBI 4.2-4.4 127, YOY 38%-45%, Fiitszil)a#k%F)iE
2959-3459 %, YoY 196%-246%.

HEMRESHETAR, MFEFEKREARE, 2020 £k, MAEEKET
BT AAL R AIE, A A T AAT S R A IR R AR AT b F B
2. & SGHEA, T LREAY, MKW L kAT MG, N5 HES
IR L 2, BiTE THEP QRAKE, RAZKREFLERE. (1)
F B RATR, 5] & B N RAUIALSH Kk LA H R 69 18 154840 09 T 24T
B, FIR L k3% T BIF 5GARMAAE. (2) £ FWA AR, A3 BIA 6
A A A FWA X &Rk £ K69k /1, 28] 5G A= Wi-Fi 6 % A AL2A4¢
Eifd, ANE)4) FWA Z RO @RI EEBH, (3) FRELK, A5
KHeALLL . 5G LA R, REFBHEEIANGTEF X, ETH
S,

A BGHEH AR, &5 LG HHKTH. 2021 F LFFN35) A4 F0
FRTATLBEL, fTRBEANES, ELEF AREH, LALZ—%7]5G &
sehgdf s, AT, FIT 5 F L EFaegk i, —#&IESHT 56 Fent
AR R ARG B, TR, A8 KR B A KA E b SFe 5G # Sh 6936 K,
e St Bt S RRBEARF .

NEERAR, BEHKFHHRD. NG 2020 F—FF A4 RF LK 71%,
ik 3710, LHBRMAGHRN—ZAZE LRm T AR 550 10E, A4
RS RSkt @ T, A8 Bt KRB ST A RS A f S F
Lo, WS ERSEEAEIRS LS, ABUIREE P A, —F %
TN AT A S 4 A

FARED NAEA DT, GG RGWIER NG, 4 ZHHK L gagiEs:
I, AR GRKLIEY DI R T R 5 509 Rk, ZMNFAE)
2021-2023 4%k 20.60/34.53/48.06 127, % #)i8 1.24/2.04/2.96 127,
2t i EPS 0.67/1.11/1.61 7., st/ PE 30.4/18.4/12.7 1%, # /&%), 3) % &
MK, R CEN A,

AT FIRN L& B RBETS, 5G kA RATAH.
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1. (EA&ATH2 (002881.5Z): Abthiiik Bk, HBAM 2
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2. (E#% 48 (002881.52): Q1 %A1 F sk ta3g &,
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3. (A4 (002881.52): BAHMMH BAZ S, #1F
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0 5-48 47 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 933 1,121 2,060 3,453 4,806
¥¥ % yoy (%) -5.8 20.2 83.8 67.6 39.2
agAAE (FAL) 24 27 124 204 296
¥k % yoy (%) -47.6 12.2 350.1 65.5 45.0
EPS s ##i4 (/L/k) 0.13 0.15 0.67 1.11 1.61
HHRFEREE (%) 4.5 4.7 17.6 22.8 24.9
P/E (4%) 153.5 136.8 30.4 18.4 12.7
P/B (4%) 6.8 6.5 5.4 4.2 3.2
AR Wind, EBEERFFLA Z: K% 2021 # 7 A 12 BHEH0
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T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SHEE 2019A 2020A 2021E 2022E 2023E SUFE 2019A 2020A 2021E 2022E 2023E
RAF~ 696 813 1326 1863 2464 21T 9N 933 1121 2060 3453 4806
At 156 218 112 240 647 Bl A 746 882 1650 2793 3907
JLMEEB IR 217 233 356 565 637 B WAL B An 4 5 8 13 18
Hp K 21 20 56 72 106 LA 21 28 54 90 125
AT Ik 13 22 45 64 88 F3E A 30 32 70 121 168
Vo 152 216 653 817 882 K e A 85 141 140 207 264
SNk 137 104 104 104 104 w43 A 1 1 2 2 -6
FERHE~ 89 166 238 325 399 P 7EBALAR K -5 -6 5 5 5
KA F 0 37 75 112 150 H ek s 3 21 5 5 5
B &R 16 21 61 115 157 IR R S 0 -0 0 0 0
R H = 21 31 27 23 18 AW 2 0 2 2 2
EROR ¥k v 51 77 75 75 75 R BN -5 0 -1 -1 0
KE 8 785 979 1563 2188 2863 Bk F)58 19 17 138 228 331
Ash Rtk 233 395 859 1287 1671 ST NN 0 0 0 0 0
4B 15 20 40 40 40 FAshx 0 2 0 0 0
JFLAY 2R FIATIRE 146 248 486 911 1093 LIRERE 19 15 138 228 331
AR R 71 127 334 337 538 P A3HL -6 -12 14 24 35
RS f1 3 2 2 2 #F)0 24 27 124 204 296
KSR 0 0 0 0 P& E 0 0 0 0 0
A A S R AR 3 2 2 2 V2 BN E) A 24 27 124 204 296
fi kAt 236 397 862 1289 1673 EBITDA 33 24 154 252 360
b EE R AR 0 0 0 0 0 EPS (L) 0.13 0.15 0.67 1.11 1.61
L& 181 185 185 185 185
F AR 171 217 217 217 217 EEMHHE
BHNE 196 220 332 514 778 2HEE 2019A 2020A 2021E 2022E 2023E
2 BB E) R AR 549 582 702 898 1190 BRS
AR AR A AR S 785 979 1563 2188 2863 B A (%) -5.8 20.2 83.8 67.6 39.2
& W A)E (%) -59.4  -12.9 733.7 655 45.0
V2% FHENE) 4AE(%) 476 12.2 350.1  65.5 45.0
KA S
2H1 % (%) 20.0 21.3 19.9 19.1 18.7
RNERELR (GHT) 2 F)F (%) 2.6 2.4 6.0 5.9 6.2
L 2019A 2020A 2021E  2022E  2023E ROE(%) 45 4.7 17.6 22.8 24.9
BELHAER 31 68 -31 251 517 ROIC(%) 3.5 2.9 16.2 21.5 23.3
HFiE 24 27 124 204 296 e ]
I8 R 18 14 19 27 40 F 7= R E (%) 30.0 40.5 55.1 58.9 58.4
W 4% A 1 1 2 2 -6 % AR E (%) -251  -336 9.9 -22.0  -50.8
BFREK -2 -0 -2 -2 -2 AR 3.0 2.1 1.5 1.4 1.5
TEFELD) -36 -16 -174 19 189 R E 1.8 1.2 0.6 0.7 0.8
HAZTINER 27 42 1 1 0 FiE N
BEREHAER 80 -35 -89 -113 -112 R AR 1.1 1.3 1.6 1.8 1.9
FARZ S 37 10 34 50 37 ot Lk S 3.4 5.0 7.0 7.5 8.0
K HHEH 0 -68 -37 -37 -37 JLAT IR AR ) 4% 3.9 4.5 4.5 4.0 3.9
AT IA R 117 -93 -93 -100 -112 HBAHE (L)
EREHRAER -55 31 15 -10 1 FE O (AT HETE) 0.13 0.15 0.67 1.11 1.61
$2HEH -54 5 20 0 0 HRZERER(ZHME) 017 0.37 -0.17 136 2.80
KA 0 0 0 0 -0 FFRA R (R 2.98 3.15 3.80 4.87 6.45
S8 MR 3E Aa 0 3 0 0 0 fEfE R
F AT o 0 45 0 0 0 P/E 153.5 136.8 30.4 18.4 12.7
R IR -1 -23 -6 -10 1 P/B 6.8 6.5 5.4 4.2 3.2
R A3 iR 56 54 -106 129 406 EV/EBITDA 109.3  151.0  24.0 14.1 8.8
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AR B Jo g ) TS BL, HFTA R 4 AT R EA R 09 BT RIS

AnE) A RIBE RN FEI. B, AFRREFTRGTH. TE, T, B EARENARBLEPELFT R, THMBAAT
BF B DI RS0 RARME B AN 8) TR F 69 W BxT RARAF DU T2k . A3RE F PTIR 0933
BIRSGTRRAEENFEF , THRE P AAEREI . BHRH L EASH A SR, RN AIRE A
s ALAUKRIRAE A OB B AR e — B &,
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R, I HE A X 8] JE R 3R AR R S IR AL TARAT . W50 9] An ik /& 0 5 B AF 2 8RR 5.
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