2022 % 08 A 26 H
IE E A KR L2022 51 BT

# % 2 (300502) @

FEN (a#)
Y AH: 26.13 T
Bt : — % (BAA)

N

- 3o &7 ik A

SOUTHWEST SECURITIES

H1 245 5 &A1, HEFTHEERN

B EXR

B N8 KA 2022 5FF S5 B AR RS R LB 14.8 12 (B HE+2.6%) ,
13 &% A8 4.6 10T (Bl Eb+42.8%) . Q2 % & & SRIALE I 7.412 T (B +£-9.4%,
L +0.14%), Va4 F#1E 3.3 12 (R H+56.1%, 3REb+148.2%),

BRI HIEE, FHRFRAFEMKR. AFLEERE, 22HL N EFFH
33.7%, R bSt Lipp. ¥, Q2 £AI%AH 34.3%, Rt tst Llpp, &
AL RAE BrbdR AT, KRR RA, 22HL 4E R R EA 1.4%, Rl LA
0.4pp, ZREHARGET T, HEFRNEH, TEFAE 27%, Rk
F L7pp, FIREHAAARAER B X IATE A 5 o 2 8) AR Ak, % FiE
T KRR, HEEIIEH = Seo 22HL A A 3% A ik 6519 77 L, Fl3EK 96.1%,
A PUFIREA 3, EFLAER 1A, FAHEEF 27,

BRMBEHGER, S6THLF RN MiTLsakA, =/ B capex 443
{z, BRSh=T H 200G, 400G AAEHeAnik g, FRZFLZIHRKEK,

LightCounting # M| 2021-2026 #4233k T % MAiE CAGR=14%, &k > %A T %
7. 5G 7 @, GSMA Ml 22-25 5 4 345 3hiz 1 5G A X capex & itA8id
5FACET. NEHSIRNEILES, EFITH0f, TR THETHHTA,
HABFYFIE BHIE,

B RE S msE e T, ATREA BT ARIEE, A%, NABATT
AT RE REA 5. ' T 569 Rk F il 3000 A7, FRiBE T S iRE
BB M&ED, kR, RRKEFHRER. A8 Rk d A TR RR e
A4 B89 800G &~ &, AL AARE DSP 695 K&K 20%, ARsesTik, RN,
INETF 22F A B =tk RN 8] Alpine #00a g, BLE s ity R T Ak oy £
400G. 800G #3 % 400G ZR/ZR+48 T A M3k = u, MR M E R H, FwmsiEE
FUAR &, LightCounting T 4 s ek X AE 34y 515 £ 2026 SF42 500, -2 5] 4%
ATHERR By, AT3EAR R L4IE K &,

BRI EHREEZB Fit 8] 2022-2024 F#)0E 5 %) 4 8.6, 9.9, 11.712 7,
st 5 PE 4514 15, 13, 1142, 443 “EN” 4.

AERT: THEFPFITERNSG., BMOBERKTHA T WLHAZ R, PEF
B JE Vot S 9 AL MRS, L LARB RS,

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 7% : 021-58351839

Wl : gyy@swsc.com.cn

A8 ¥ 36 R A
— 5 B

VHA300
%

-3%
-14%
-24%

-34%

b

-44%
21/8 21/10 21/12 22/2 22/4 22/6 22/8

RIERR : FRRIE

B AR (fRg) 5.07
B A RR(TRR) 4.40
52 R W X 18] (L) 21.45-40.96
B AL(L ) 132.50
b8 W ([ )] 45.78
B RF T () 7.50

# XA

1. # % 2 (300502): Q2 k43Rt &g,
H2 & K #%:@4F (2022-08-09)

2. # % 2% (300502) : HEBHAZWA T, &
iR R A RA (2022-06-04)

IR A 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 ) 661.93 857.61 993.20 1173.40
Wk E 34.60% 29.56% 15.81% 18.14%
AR E EPS (L) 1.31 1.69 1.96 2.31
% ik i % ROE 16.72% 18.18% 17.93% 18.01%
PE 20 15 13 1
PB 3.30 2.77 2.36 2.01
HERE: Wind, BRiE K
Wi 3 E UG 89 E B B AR
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L # % & (300502) 2022 4 F4F 4R &

M&: MEmAEEAE

fliM% (AHL) ALAER (BFR)
ERIS N 2908.38  3645.39  4522.34  5399.09 | |4 #lid 661.93 857.61 993.20  1173.40
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 1.92 7.80 10.56
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 1.92 7.80 10.56 | | H At 153.30 -61.09 -152.68 26.06
7~ BAABRE -55.47 0.00 0.00 0.00 |2 EHHARRAH 218.53 594.70 44358 803.24
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 759.99 915.33  1128.56  1339.58 |#E M4k -71.57 0.00 0.00 0.00
EREZERA 3.09 62.99 2.99 299 K 0.00 0.00 0.00 0.00
GRERE 763.07 978.32| 1131.55 134256 JR A &R 0.00 0.00 0.00 0.00
P 43 AL 101.15 120.71 138.35 169.17 | | & A mA -98.22 -99.29  -171.52  -198.64
A0 661.93 857.61 993.20  1173.40 @ Hfb -48.79 -0.81 -7.80 -10.56
VAL F AR 0.00 0.00 0.00 0.00 |# F&EHAL AR -21858 -100.10  -179.32  -209.20
V2 BB NN A A 661.93 857.61 993.20  1173.40 REREHR -266.22 529.30 301.20 630.24
R e 1579.78  2109.08| 2410.28 304052 @A KAREH
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%  20.44%  23.30%  18.70%
R AR T 225.25 123.72 148.93 179.61 | AliEEKE 34.60%  29.56%  15.81%  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%  23.53% = 21.96%  21.73%
a3 4864.23 5819.24  6908.02  8150.27 |ROE 16.72% |  18.18% 17.93%  18.01%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 13.61% |  14.74% | 14.38%  14.40%
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 0.72
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 2504.10 3325.77 4300.53 | A Bt A4t E 1.44 1.31 1.31 1.29
13 £ N B A 3958.72  4718.16  5539.83  6514.59 |#EHaREFAKAALELEN | 92.15% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 3958.72| 4718.16 5539.83  6514.59 | RATE 18.62%  18.92% 19.81%  20.07%
itk Ao AR AT 486423 5819.24  6908.02 8150.27 | | # &%k /% R B 0.00% 0.00% 0.00% 0.00%
AR 4.39 4.52 4.46 4.52
% 5 1o F 268 271 255 265
EBITDA 824.68 959.97 | 1179.08  1392.85 & Al I A+FE 14.84%  11.58%  17.27%  16.93%
PE 19.74 15.24 13.16 1.14 | | &R
PB 3.30 2.77 2.36 201 |HRKkE 1.31 1.69 1.96 2.31
PS 4.49 3.58 2.89 242 | HBRATF 7.81 9.30 10.92 12.85
EV/EBITDA 13.76 11.27 8.92 710 | HrsEae 0.43 1.17 0.87 1.58
S 0.75% 0.76% 1.31% 1.52% | & B AL A 0.19 0.20 0.34 0.39

HEA N Wind, B EiER

i 400 998 E LB 09 E B 5 34
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SAEKRAREAEA BB RIRE, ERREH, AT REEAREAHETH. TLAHEMNA —B49 R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFANIATFAAEMT A KR, LHFLH. 423l R
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# % 2 (300502) 2022 4 ¥ 4%

5 @ iE FAT 5 K s

L&

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#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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