> B 105198, ATAG=SRE, 2022 FH=SEIHEL
MEN 4.94 (25T, FIECHEIN 1.39% , SCHUREHSRIE 0.90 25T, FIELIEE 7.75%.
SCHMNEEE ARSI 0.58 12T, FELHEE 32.50%, M Q3 BTREBEE, T
EN 1.79 1258, EIELBEAE 0.50%, FRECHEAN 2.72%, SCHUEEHEFINE 0.32
{255, FILLHEE 19.73%, FRELREIE 8.29%,

> AVESATRE, B RAR N SRR A IR — Y G
0: A P TRk, TR RS T ER
BODEREEE, ASNVEISRMERT, Q3 BEEIRIET 2.72%, {BESHsE
BB N SERRAETE—EMN, SHAT Q3 IEEFERL TR
19.73%, NEFIZIERE, Q3 LATRIZN 36.60%, B 22H1 TR 0.75pct,
BEKITAN, BRI S RRAET R REIE, SR
B T AT R — S B RBETRR AR EHAES, saiAle
Frasial,

> EEMESISREILELE, SERRESEURCETSNRER: TRl
SRAT BB TR R INES, MACSRER 6T, BaEmT
PEREE. RETRIETMTSFARE, mY R, AT EsnEE
TREBTHAHE, SEURCEHBSSFR (96GBaud CDM-96 HIEIRELE
T5H. CDM-96 96GBaud SRR SR T IRANEHISE . 70GHz HEIEyRRs AR
BHSTHSE) | RATHSHESIREE,

> ERERWSMELS, SERMTRADRKENKSE: ATEEFE
TEM ToF BB AN TSN MALEN 1550nm SRR, 1ot
ERWRARS FMCW S EARFE S, BRI FMCW Bt EiAinet iR
8 1Q BHI%E, BT RS L E AR B, EREEEa
BEFEHISNE . EE TIRRE RS BRSNS, REAS,
AEMETRERINSRETFHTEHEE 1550nm A =IEOLEA AR
SRFISIEE. (TA. SISEMAOT TR, RIS TSR
e A R R R B BRI RS, B Bk
TR, BABANSEENATRDITARKSE.

> REEN: BAIHAT 2022-2024 FIFEEFNESEIN 1.56/2.01/2.50
{Z5¢, SIRL PE {5504 35X/27X/22X, LA EWE R EIPIRS RACYRR S5 R SR it
RIS, IG5 s T IR B R A T A =S AR E - B TSR0
FIEEMENE, BT T ERIEATLSIEN, B, EovEA S
#, TSRS REATRROR RSN, #5F EE TR,

> RISER: TRUTETIEERRRIT, SRR ELER R,

BTN SMsSiElR

RB/EE 2021A 2022E 2023E 2024E
EgXN (B57T) 668 848 1055 1307
BEE (%) 35.8 27.0 24.4 239
HEBARRERERE (BATT) 131 156 201 250
BEE (%) 120.9 19.3 28.8 244
R () 0.80 0.95 1.23 1.52
PE 42 35 27 22
PB 3.6 33 3.0 2.6

= HESTR
LBINE: 33.48 5T

BRSEE: Wind, REESHREIN; GE: K170 2022 10 B 20 BKEM)

ofm BXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIf7=H matianyi@mszg.com
SiFim SEE

HlAEF:  S0100522090004
HIf7=H majiawei@mszg.com
PSP

1.56EERN (300620.5Z) 2022 Sl miF:
HMNERERERBUV GG IR, Fx Ui
BRAKZSIEA-2022/08/20

2RI (300620.5Z) ATIRIF: B
RIRRASEN D, Wi BiRs B ER RS
-2022/05/26

35¢EERNY (300620.5Z) 2022 F—ERA
I ARV ERREN N BUSERIB R, BIF R
KEBRGIKZ81A)-2022/04/28

ANEERIR (300620.5Z) 2021 FEERAIT:
AVERRISER, SR B EA B BTRE

58H-2022/03/31

5.3¢EERHY (300620.57) A RiTRE Wk
FETRHA, SRR EA L SFHRARZA)
-2022/01/17
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KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 668 848 1055 1307 FEAREED (%)
S22 387 504 622 770 TN S 35.84 26.96 2444 23.90
Bl RN 3 4 5 7 EBIT g 57.35 6.03 30.37 24.68
HEZA 16 20 25 31 R 120.94 19.35 28.76 24.36
gk 80 95 116 144 BFIEEN (%)
ARz 77 93 115 142 ESES 41.99 40.60  41.03 41.14
EBIT 124 131 171 213 e 19.59 18.41 19.05 19.12
552 -20 -13 -15 -18 REFEIESER ROA 7.40 8.11 9.25 10.06
RFER{ERK -3 -2 -2 -2 EERFEIERER ROE 8.53 9.42 10.82 11.86
BRI 1 0 0 0 Z{REED

EdVFiE 144 172 221 275 mEntER 7.00 6.44 6.11 5.90
SNz 0 1 1 1 EREELER 5.94 5.42 5.15 498

s 144 172 222 276 MEtr=x 3.70 3.34 3.18 3.10
FRiERt 14 16 21 26 BFRERE (%) 13.25 13.94 14.55 15.14
TS 131 156 201 250 ZEEWE

HEFBAEFFE 131 156 201 250 MR EERES 108.08 100.00 100.00  100.00

EBITDA 162 183 230 281 SRS 169.26  150.00  140.00  135.00

R 0.38 0.44 0.49 0.53

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 642 692 813 977 SRS 0.80 0.95 1.23 1.52
VDl SN EL 231 271 337 419 B E" 9.35 10.10 11.32 12.85
SUNEAN 5 6 7 9 REEMSTH 0.53 1.06 1.24 1.47
=7 180 205 237 283 BT 0.20 0.00 0.00 0.00
HAtimahar= 158 162 167 173 (SED

mshEr=ait 1216 1336 1561 1860 PE 42 35 27 22
KEBRAUR 2R 0 0 0 0 PB 3.6 33 3.0 26
B 245 286 313 327 EV/EBITDA 30.03 26.36 20.38 16.13
i 36 40 43 44 REUEER (%) 0.60 0.00 0.00 0.00

IEmEhEr=ait 552 589 613 624

wEeEgit 1768 1925 2174 2484
FEHRMERR 3 0 0 0 REREER (BHT) 2022E  2023E
IR E VS EL 62 83 102 126 SR 131 156 201 250
Hftimantatk 108 125 153 189 IrIBFOREEE 38 51 59 67

mEnGafRait 174 208 256 315 EERETH -88 -38 -62 -80
HRMER 0 0 0 0 SEENMET 86 174 203 242
Efth<HAtA R 61 61 61 61 BATTZ -167 -88 -83 -78

E| Sl 61 61 61 61 A -80 0 0 0

GafRat 234 268 316 376 IREENIER -246 -88 -83 -78
B 164 164 164 164 PR 23 0 0 0
DEB RN 0 0 0 0 REER 3 -3

BEFEE ST 1534 1657 1858 2108 ERENMER -45 -36 0 0

ﬁf*fuﬂ&?ﬁﬂﬁ“ﬂ- 1768 1925 2174 2484 MEFRE -210 51 120 164
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



