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AHIL, Z=d., ITHZH., BN X ASTHERE “FEZR” KRMA4, it5
AL ZERNE T KPEAE S, BIAEHIT, =, TFH, THRWHHRAN%
AW IR 2R, N ER PR EELL, Ft— b mshe b s b
R XA E, NEE B KBARREAL.

A& 16 el e XK S ($4a: F L)
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FH R wind, E22E RGP

33 EPKR: 35 RBAMBROHRRE, FET LML
2
AASERRETRARROGES KR, EFRED. 2H . A% AE

NRAEIEIR G, FRRTEAAERBAL, FRRIF. TLAL., EEH, W

TAZEALE X PR TS, 2XEAR. PR TWHRMEG T 2o, A8y

Empe i, FRMATLEZE, REEYE, BABETERS), BATEFNHE

Ko RN, BEFZREHMER@, AFRBAF, RIFOGRIGFENEERT —

THEP BIRE, FRENT EREAERARY K. BIit, 9 TREFEELEZSL

HE b, 5N, BAHLARSZVWEKR, SMEXRR AR, AP

=1

AR 17 #AACRFOTHE P

CHINA TRANSINFO

/// WL AR R AR AR
ZHEJIANG INSTITUTE OF MECHANICAL & ELECTRICAL ENGINEERING CO., LTD

L EREEEEABSERNEERAT S\

\ Y N
IEREAR CERBITELZEBRAE gEAS: 2 @ —

FHEE K a % IR FRARRERAT 'La-mn

@ilﬁ*#%iﬁﬂ&ﬁfﬁ&.\ﬂ

Chongging Huachi Communications Scientific&Technical Co.Ltd.

“'I'y‘ ALEREE IIERABRAF

FTHFRR: NS ER, AFHLGHES, LB RKF R

4 A B I

4.1 ZF|mm

AR BI4E B F *: 2020 F ETC Bk 2R, TLECHEGFRAM, FHR
AT e T & SALM M 1545 A F S 28 A TR, B HE-14.03%. 12 A k¥ F
o, R, BFnARl BERHRTREERT 60 R i AV &, &
TR R —FHR, it 2021-2023 S5 EHCE Hb+14.46%/1.75%/-0.76%. &
AR F e XT, MK IRE B E ey 2R R AR, it 2021-2023 £
A K F 55 A 63.65%/63.71%/64.52% .

HRATAER = R: FRMTSEANIAXFEELNGHES 8, BF
MAAT R KRR AR P& K, THRMBAF, 2020 F &R 1E+70.02%. Kk &
HRAEAR SR ARAMBKREZXES T, Mt 2021-2023 5 2K F b
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+54.00%/65.00%/54.00%., it £ 4] FA42F A, 2021-2023 F L4 £ RK-F5 5] H
64.57%/68.39%/71.49%.

FAEALSF: 2020 F ] ZFAERT B BT ITHIIKEN, ARG
+2620.97%, it 2021-2023 &4 F) rb+10%/15%/15%. 18 A2/ 8] B AR4E iy
RGERLETIEAmA F i, BEAERAELK, it 2021-2023 F£.4]
FERF5HH 48.80%/54.75%/43.82%

B % 18 2021-2023E 2 8] F WA AR (f4z: H L)

RE5HA 2018 2019 2020 2021E 2022E 2023E
(=111 9N 15,256.32 16,660.55 19,636.67 23,933.69 29,673.71 36,961.34
YOY 1.28% 9.20% 17.86% 21.88% 23.98% 24.56%
Bl A 6,280.61 6,478.39 8,474.45 9,103.18 10,496.69 12,628.95
FEF= 58.83% 61.12% 56.84% 61.97% 64.63% 65.83%
IR ER R
YN 11,547.78 12,866.62 11,061.05 12,660.87 12,881.99 12,784.72
YOY -11.18% 11.42% -14.03% 14.46% 1.75% -0.76%
A 4,215.24 5,040.50 4,327.60 4,602.24 4,674.82 4,536.33
EF= 63.50% 60.82% 60.88% 63.65% 63.71% 64.52%
BEEIN
YN 1,378.95 2,957.50 5,028.31 7,743.59 12,776.92 19,676.46
YOY - 114.47% 70.02% 54.00% 65.00% 54.00%
A 563.85 1,164.91 1,842.04 2,743.58 4,039.26 5,610.70
FEF= 59.11% 60.61% 63.37% 64.57% 68.39% 71.49%
RFEERIRSS
N 2,033.98 109.01 2,966.27 3,262.89 3,752.33 4,315.17
YOY 38.62% -94.64% 2620.97% 10.00% 15.00% 15.00%
A 1,404.38 13.57 2,138.53 1,670.51 1,697.84 2,424.26
FEF= 30.95% 87.55% 27.91% 48.80% 54.75% 43.82%
Hith
N 289.55 727.42 581.06 266.34 262.47 184.98
YOY -51.38% 151.22% -20.12% -54.16% -1.45% -29.52%
A 97.15 259.40 166.28 86.85 84.77 57.67
EF= 66.45% 64.34% 71.38% 67.39% 67.70% 68.83%

TR R R wind, & 50E R 5P

4.2 BHFKZB

it &) 2021-2023 72 AL N4 F A 23934/29674 /36961 7 T, VA HE A
T %A 8221 /10903 /13944 7 T, HeH FiE,
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DH7IF B A

ST T8, RUEPRNETEMTIT, 2012 FRGHRE T ONITE L, R8T 2019 $44% %43
Tk AT A RE,

MG TR, POAFARR, LHEAREZFEMmE, HWERITEE, CPA, FRM,

TZ25H

SH7IF 5 9

AMEZ L AT EA F BHER LA T 69IE R ER R TA, AHRPLEE ., £ LT IR T &k,
18 A RAAE S, e, B E EARSE, ARETRAGKEREZEARATHATELE, AASFEIR
5 809 R A R T T MAEATIRIE, LARIEAT 20913 &R N AR R AT E £, REFE EF & LR
#AEE, AALERY 5, AL, RREHEREEKRE T O ELARES & LR E M B4R B BT X
BAME, PITLE R TR S = F 0 ER%0, 4B,

%A A

BZIEFRD AR ETHIEALBEERERSME, CALIEARTEALSTHA. AMREGERIEFY
ARG EFHEARERE (ROFEEE, BRI, 673) RE, KRS PR LM RBRT ORI, Lip Ko
T H KA, T, 193X AT 09 /R AR T AT R, BT, RRETOHFLERER
89 & I3 A B ITAEAT A G I BAETHILT, AN5) . AN 8] R I RA KIKAAM RARER T H — 2 HRA,
RE#RFH S, FHTKE, CTIHEAT AR AL B RIRE P 494EAT N R PT 5] AT K RAEAT it 2T H 52
EE, HBBCHOETRT AR S AN ANS] R TRF XKRMMA K. 50E KB ILPTE KIRAAM T AL &
A AR P AR B8 5] BT R AT O9IE R FTBAT Sy, L 7T e R X ) 8] 34 2% 3T 4R AT IR 5 R AL IR 5o

RBEIR QB P AEE, KRBEZIERF R P @I, R RIS AT I 35 AT AT 77 XA AEAT A
ROFEN, LFHEREF L, RFBRPRALETHEEA, IMEFTIZ ALK S JRA GG A 77 XAE o 4ok 5] A &
BBEALAR, HLBRELZIERT LA RFFT, HAEZTAHRALRZIEFRFL, ARE ALHATH B
RBE 5| AAetz, KB AN, RAHBRIEHRARARE, ARG —E R EHETEOAL A H R R
BHRFARID, ANEFFRE 6 XL FETEGRA,

BITIFRANA
ARIRERHZBARE6AMNARN, iEHK (BATLIGH) 43T R A8 KIEHK T 5 KA SS9 skskhatE h Ak,
A FELVAF R 300 455 A A s BT EZMT HAZARAE (AEAT PR UEEARS ) R AT 4830 (AT 33 4594749
ARK, EATHABEEKALE A, £FETHUMIE LR IIRE 500 BRI L E, 2T
17k BAR A
BH—AR 6 MAWBRTKEFMAT HEEHHK 5% L;
FH—AR 6 MAMETKEFEETHLERIGT AN EAE-5%E 5%;
BAEF—KER 6 MANBRTMAEEZE T HAAHEHK 5%UL;
SR EAR R
FEAN—AK 6-12 N A T A E R AR AT H A EHHK 15% 0 E;
HBH—AR 6-12 ™A T A BT % K k13 5% ZE 15%:;
PH—RK 6-12 MNA BRI EFE 5T H AL T3 A £-5%F 5%:
BH—AK6-12 MA BT AEERETHEAIGHENE;
FH—KAKR6-12 MAMNBT KA ERE T H AR 15% L 1
RFR—R L ERRL ZOTA, REQXNBELEALLERGERTACKEESF, AFLCRE, BiEL
R EG R & At

BUR A AR & 7 Y BRI 17117 JEE RIS



