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SOUTHWEST SECURITIES

Q2 WKL EHHE, H2 ELXBEE4F

B EXR

E4: NE A 2022 X FE VKB ERS, RSN T 52 A )aE4 A)E
4.5-4.91C 7%, FH+39.9-52.3%; #iit sk MIedf a4 #)id 3.49-3.89 127, R
tb +15.5%-28.8%.

SHITLEREK, QIR RIEAE, N5 ARG EAT A LA AN, FHik
B H B IRFA Alpine 38.65%49 ILALF% 2022 F 4 f 29 B N AMMEL BRIk
‘A Z ] 69 £ AL T ALE 2 1.0210T. A QL k%t 5, 2NE Q2 %%
B E A3 B4 A 3.2-3.6 104 (BRIE+142.4%-172.7%) , F=dE)asi4 A
iH 2.2-2.542T (GFRb+54.7%-83.9%) . QLA Tk E, THEFRET A
Y B AoAT K e B R Ee+108%, &gkt QA AFIiTHE AR, s
T, AREAT, T 533K,

BREAEHG TR, 6 THLFFMN. =) B capex £#H &1z, BA=T A
200G. 400G HAE I Aok 2 E, LightCounting M| 2021-2026 AL 3 7 3% HLAR
CAGR=14%, i /> A 1 £/ . 5G 7@, GSMA #A 22-25 F A 5K A5 3
iZEH 5G A X capex & itAiL 51 £ T, #AFG @, Omdia A 20-27 5
4 3K PON X &4 AT % CAGR=12.3%, » 3K 2 A5 % Ho

F Al P ARAK, BF K KRA M. N8 R A TR RRAZA
H# £ 49 800G =&, HALEARE DSP 695 K FEIK 20%, AT#iTdk. FEA 8
R ERE P AEBRRSTHRM P, 22QL5F X K3 A T 400G % &% &
S BHEK, HWEMA PHERE, RRREEFHARK,

Alpine ¥ =&, ATIEAR BiTFAHEKZE, 38T 2022 F 4 A 7 STa RN
3] Alpine &9k, H mshifed K Fa k7% 8 400G. 800G A3k % 400G
ZRIZR+48F XA 3k = %, = S4B 513 A %5 . LightCounting #1 4 5k a4 5648 3k
SR F A2 2026 A2 50%, S ARHAR B, ATEAKLGIEK R,

B AR 5/ KR TN 5] 2022-2024 4 )2 &4 FlE 5 514 8.9, 9.9, 11.7
e, 3t PE&SAA 15, 13, 1142, %#H “EN” 4.

A& T: THEFITERNS. BT HA T WALHAERBATAL., P£EF
By JEVERSot N BT AL R RS L IE AR RS

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn
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VHA300
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RIERR : FRRIE

B R A (LIR) 5.07
R A RR(ILEE) 4.39
52 B M AL X ] (L) 21.45-42.25
B AT ) 134.78
B (L) 45.78
B RF T () 7.50

# XA

1. # % 2 (300502): #BEERK S, &
# B R (2022-06-04)

¥ ARE B 2021A 2022E 2023E 2024E
ZLEAN (FF L) 2908.38 3645.39 4522.34 5399.09
LA 45.57% 25.34% 24.06% 19.39%
13 & BN B4 AE (A ) 661.93 892.73 993.30 1173.48
Wk E 34.60% 34.87% 11.26% 18.14%
s EPS (L) 1.31 1.76 1.96 2.31
%% F A% ROE 16.72% 18.78% 17.84% 17.94%
PE 20 15 13 1
PB 3.30 2.75 2.35 2.00
HERE: Wind, BRiE K
W40t 832 B LG 09 E & F 3R
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M&: MEmAEEAE

fliM% (AHL) ALAER (BFR)
ERIS N 2908.38  3645.39  4522.34  5399.09 | |4 #lid 661.93 892.73 993.30  1173.48
2 Ak A% A 1972.71  2460.72 3060.98  3666.90 | IT1H L#Es 72.24 42.71 4271 42.71
B b H A B Ao 7.92 11.28 13.43 16.26| M % %R -7.55 1.86 7.69 10.46
e A 35.69 56.09 65.87 78.05| | & MAELMIK -55.47 0.00 0.00 0.00
F2 %R 142.31 234.76 282.65 323.95 L FEEFALHD -605.92  -246.47  -447.45  -449.49
W % 5% R -7.55 1.86 7.69 10.46 | | H At 153.30 -61.09 -152.68 26.06
7~ BAABRE -55.47 0.00 0.00 0.00 ZFFHALRAH 218.53 629.75 44357 803.23
HA AR 4.27 0.00 0.00 0.00 |# A& A& -197.56 0.00 0.00 0.00
NMANEE DA 41.43 34.70 36.95 36.20 |H Ak -62.36 34.70 36.95 36.20
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -259.92 34.70 36.95 36.20
# A A7 759.99 91539  1128.67  1339.68 |#E M4k -71.57 0.00 0.00 0.00
EREZERA 3.09 102.99 2.99 299 K 0.00 0.00 0.00 0.00
GRERE 763.07| 1018.38  1131.66  1342.66 | MR AL AR 0.00 0.00 0.00 0.00
P 43 AL 101.15 125.65 138.36 169.18 | | & A mLAl -98.22 -99.29  -17855  -198.66
A0 661.93 892.73 993.30  1173.48 @ Hft -48.79 -0.75 -7.69 -10.46
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -21858  -100.04  -186.24  -209.12
V2 BB NN A A 661.93 892.73 993.30 117348 HEREHH -266.22 564.42 294.28 630.31
R e 1579.78 | 214419 2438.47 3068.78 A KA
R A Fer AR 592.93 723.30 904.41| 1077.68 |4 EMAMEKE 4557%  25.34%  24.06%  19.39%
A5 1526.18  1965.76 | 2589.74  3040.52 ik FlEEKFE 35.39%  20.45%  23.30%  18.69%
R AR T 225.25 123.72 148.93 179.61 | AliEEKE 34.60%  34.87% 11.26% |  18.14%
K BT 40.56 40.56 40.56 40.56 |EBITDA 3%k % 32.88%  16.41%  22.82%  18.13%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 756.88 715.29 673.71 632.13 | EAIF 32.17%  32.50%  32.31%  32.08%
KA F A TE R I H 6.32 5.19 4.06 293 =% % 2.13% 8.03% 7.88% 7.64%
A AERHT & 136.33 136.33 136.33 136.33| | # A& 22.76%  24.49%  21.96% = 21.73%
a3 4864.23 585435 6936.21  8178.53 |ROE 16.72%  18.78%  17.84%  17.94%
48 1 45 3% 0.00 0.00 0.00 0.00 |ROA 13.61% |  15.25% 14.32%  14.35%
R AF Ao AR 873.79  1086.23 1352.44 1619.03| ROIC 31.58%  30.40%  32.17%  32.59%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.36%  26.33%  26.07%  25.80%
A4 it 31.72 14.85 15.75 16.65| EiBRLA
% fx A3t 90551  1101.08 1368.19  1635.68| & it = A% 0.64 0.68 0.71 0.71
A 507.09 507.09 507.09 507.09 &R R 5.14 6.20 8.28 10.69
AR AR 175579  1755.79| 1755.79  1755.79 | R OKIRFK A FE 6.15 5.68 5.69 5.58
G AN E 174577 2539.22 3353.97 432879 | AW JAiE 1.44 1.31 1.31 1.29
13 £ N B A 3958.72  4753.28 5568.03  6542.85 |#EHaRBFAKAALELEN | 92.15% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 3958.72| 4753.28 5568.03  6542.85 | RATE 18.62%  18.81% 19.73%  20.00%
itk Ao AR AT 486423 5854.35  6936.21| 8178.53| @ &1k H/E A 0.00% 0.00% 0.00% 0.00%
AR 4.39 455 4.48 453
% 5 1o F 268 274 257 266
EBITDA 824.68 959.97  1179.08  1392.85 |f&Al I ATFE 14.84%  11.12%  17.98%  16.93%
PE 19.74 14.64 13.16 1.14 | | &R
PB 3.30 2.75 2.35 2.00 |HRIKH 1.31 1.76 1.96 2.31
PS 4.49 3.58 2.89 242 | HBRATF 7.81 9.37 10.98 12.90
EV/EBITDA 13.76 11.24 8.90 7.08 |HprEAL 0.43 1.24 0.87 1.58
S 0.75% 0.76% 1.37% 1.52% | & B AL A 0.19 0.20 0.35 0.39
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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SOUTHWEST SECURITIES

# 5 B (300502) 2022 4F ¥ S54RI HH L &t
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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