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14.20 1250, FIHIEK 7.90%; FEAA=dE5 385418 14.77 1270, F
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AABNE) N, NE) 2022 4 Q3 I E AL 125.47 1270, Rk
6.74%, 5 I3 H % A8 5.59 127, Fl bisi ) 13.21%, 3 bk ¥ 8.33%;
SR ek B )3 B4 F)H 5.92 1270, FlEIGK 8.44%, kg 2.96%.
NI B TFTREALHRELCERRIKBEFERSH, BHEHLETE
ERME LR ZHEA RS TN, MAEH ER B LR, LiBIE4TE
BREER, ABARRYERLLY, REKZH ) E.
EkFEVEFE, KRE 2022 F9 A 30 B, N&WMA KLY, HF
TAZAMEYL™ 5o LR IRAURAE T £ 24129 160 127U; A HFE
15 S 4e 9T AR 65 107T; B IMNE) ik —A KA i kR %
FMELF &, AFINE HER &L EEHERXIR, FERE LS
ERBATIR A LR F A . RA ARG, A AT 70m vAA KR
AT £ R CBAHULR 89 o RN s 36 TAE Ak, & £ 20 Jk LR L AULE HY
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CINDA SECURITIES

FE2W 54847 2020A 2021A 2022E 2023E 2024E
Z b G (B T L) 32,384 41,271 47,069 54,123 62,863
¥KE YoY% 8.4% 27.4% 14.0% 15.0% 16.1%
J2 BN AFE@EHA) 1,062 1,436 2,125 2,805 3,551
¥KE YoY% -221%  35.3%  48.0% 32.0% 26.6%
2A)%% 16.4% 16.0% 16.2% 16.4% 16.6%
RIS F ROEY% 5.3% 6.9% 9.2% 10.8% 12.1%
EPS(#%) () 0.45 0.61 0.90 1.19 1.50
W& % PIE(E) 43.21 31.94 21.58 16.35 12.92
W% & P/B(4E) 2.29 2.21 1.99 1.77 1.56
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EREK RS T, 2050 F23 4R R+ EMNEH 2L 2000GW, RKZHEH. &KM11A
A, BEAERLEEAATZKIEH: 1) BFAMNES: FHEES RIEH, B8 44k
AR BDANES TR, 2) BFE%: KRERIFBELANALIFTR, BATEFES,
FEBHE KR, ELHELEWE S S TERIRN KA, 3) mA#%: BT LK,
-2 %5 RIGHAR A KAL) K BIAL, BRATFH RS T, KRR, EFX. Tl
HAM e S AT, HEA L4 ki RERA K, Mm et FmatEdt, 730F Kin
¥x.

B VA BREAK, BART NERBEAL FE. B8, ST, — LIt ALK,
BRBRGE R EL R GE TR, BEEZETEREE. BUATILE S 5,
TG FEH AT, WA BRRRZ—, FoEH TN, Bk @, )& TR
BB AL T M T RO FTRBFREF LR, FhEwAR KT, WA LKTR, BEA],
Besl, 8] G A FE AR By #T 6 R R T AR, — it R T 2023 £ T HESF ALK
P BH ARG &, N8 BiE g EAE A S 500KV RURMETES A %, £535kV A
FETELE R e, 330KV/220KV/66KY = % KA E 4R /48 5 i TR AL B 405 & 9% R A 091K
B ER TAZIRSEE A, Bl AT L& 500KV AVAT R A RSN LHR, BoF5 5 &k,

> BRHSREAREI, TFHHNERKHEN

EfFRIEF G, N REAR—LEL T WEBEA WAL, N3] B AT REHRR L.
HkAER & . Repeater. Branching Units AF& #|i& & 35 # 1812 MM R 7% ( X @R .
MK KTFIHREHRTIHFT. REHEREL”. 2hER. BLELZEUK %P 5EE
M4 ) 047 W RS . ERERSET @, BE 2022 F H1, A5 23RiERALE AT
PAEHFO R RH 55000 ~2; ABFEER 5@, 2022 F H1, 3 PEACE %54
BAERAGIE TR B IRAHES), 2R A AL, 2Kk 15800 A2, AAHEMEHIE
A%, RFENIMNETH LSIERENE.

B RN OR T, BRFAFRRAE, THFRPRKBR., S EF7T, NEELT
E AR K 0948 5 EMKATR P, BB AR E LA ENK A%, 2 5/E SRR E K
WEMNRKEARFEEFTHRRERR ), REAANEETAMERE AR S WEF R
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1000kV AC #2+1100kV DC #4 ¥4 % 4t AR KXIe a9 R RIS IR 48 /) 2 ) 457 =
T @, NG EAEAR YA 0 E R AR, TR, HE R, LR ARREEF
TGRSR, A Myt WYAR BRI &% T AT R, AFARAF S |, AE D
4. HEXRBR AL HOEANE. BE Benz. AUDI. LA, —A. EHFENSEAL
W AEGAF S E A,

EXBREF @, MEAFRITLER, AREREMSEHERSFE, A& LT YRR
AR b S BHRFB K, MEBIEMEE, ETHATRER., AHBAGED, LFA
SAT LA RB R RE, RINBHEHEERER, “ENFA" BRAALSRERREES, &
B8] KA R S L 4T, AR &, 8] B AT 6238 400G QSFP-DD DR4 #
KAE3 . 800G QSFP-DD DR8 4% . 800G QSFP-DD 2xFR4 tAgk, H X5~ &
o8] SFFAE P At AE SRR ) & L T4

> BATRERIITA

ANSEABE ARBE R KL, FiETFREMLL R LKA RS, MEEER R
AR AL, RBETRGES R, RERKTH., Fotaa) 2022-2024 F)28%4)E
2% A 21.25 1070, 28.0512L. 35.51 127, LATIAM T PE %4 21.58 4. 16.35
A2, 12.92 4%, HEHFFENITA,
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I QN s
CINDA SECURITIES
=Rk $i5 HHA FIE A B45 BHA
LSRR 2020A  2021A 2022E 2023E 2024E LR 2020A 2021A  2022E 2023E 2024E
AHFS 32,820 36,000 40,505 44,345 50,098 ELIin 32,384 41,271 47,069 54,123 62,863
TR 0,728 10,248 10,503 9,930 11,122  #ikA&k 27,073 34,688 39,429 45243 52419
7k B 25 ) B AR T
AR 386 1,576 2,118 2436 2829 LREAK 116 133 152 174 202
MR 10,288 13,889 16,680 19,180 22277  AE#A 941 1136 1,365 1,488 1,729
TR 1,128 1,324 1505 1,727 2,001 FHEEA 1,112 1,370 1,600 1,840 2,137
o 4,862 5153 5574 6396 7411  FAHHA 1215 1,604 1,830 2,104 2,443
) 6,428 3,810 4124 4675 5357  WMEEA 680 507 655 614 592
EAHKF 15665 16,457 16,865 16,337 15,866  Afiiksit 226 264 264 264  -264
RBEAREA 1,468 1513 1513 1,513 1513 k4 Ks 28 3 3 3 3
fﬁf;ﬁ’i (& 7625 6955 6657 6393 6160 i 381 135 135 135 135
T H = 2,926 2,902 2612 2,351 2,116 & A)H 1,374 1,709 1,914 2,535 3,216
) 3,646 5086 6,083 6,080 6,077  FiikL -34 29 29 29 29
%t 48,485 52,457 57,370 60,681 66,863  FlHEH 1,340 1,737 1,942 2,563 3,244
A Ak 21,204 23,888 25455 25947 28,560  FrifH 181 160  -194  -256  -324
(RS 7,519 7,994 8,000 8000 8000  #HE 1159 1,578 2,136 2,819 3,568
B AT B 3,696 4,103 4663 5351 6,200 @ VHEAME 97 142 11 14 18
AR 3868 5412 6152 7,059 8178 f]ff"*\ % 1062 1436 2125 2,805 3,551
S 6,211 6,380 6,640 5537 6,182  EBITDA 2,847 3,052 3,660 4,177 4,778
FRHAK 3849 3919 4919 4919 4919 EPSEFNT) o045 061 090 119 150
K B 1,851 1,750 2,750 2,750 2,750
H4b, 1,098 2,169 2,169 2,169 2,169  RAAEA b5 FAA
A fait 25143 27,807 30,374 30,866 33,480 RIFAE 2020A 2021A  2022E  2023E  2024E
VEBAERE 3351 3,881 3,891 3,905 3,923 2EEHAER 1612 1,376 1,083 2,029 2,145
PRARANE 19991 20769 23105 25910 29460 71 1159 1578 2136 2,819 3568
RfkFmAARSE 48,485 52,457 57,370 60,681 66,863  4riEdksy 1,188 1,201 1,092 1,028 971
4% A 680 754 655 614 592
E2H 5k # w97 SO 24 8 138 138 -138
Lt B 2020A  2021A 2022E 2023E 2024E TiEEAETE 1,384 -1,999 -2,727 -2,376  -2,948
2k A 32,384 41271 47,069 54,123 62,863 A€ 55  -165 66 81 101
R (%) 84% 27.4% 14.0% 15.0% 16.1% %ﬁ%’%”’w 2,360 -1,636 -1,223  -362 -362
;’;’%’&"‘\ MM 4062 1436 2125 2805 3551  fALs 1,518 2706 -1500 -500  -500
A (%)  -221% 35.3% 48.0% 32.0% 26.6% KA 1468 1513 1513 1513 1,513
A% (%)  164% 16.0% 162% 16.4% 16.6%  iv 2309 -444 1236 -1,375 -1,375
ROE% 53%  69% 92% 10.8% 12.1% iﬁ%%%é} 2207 29 395 2240  -592
EPS@i)T) 045 061  0.90 1.19 1.50 ALK 5300 -247 375 0 0
PIE 4321 3194 2158 1635 1292  #% 1,801 700 840  -1,626 0
+F1) 8. 2% &
P/B 229 221 199 1.77 1.56 f;“ﬂ‘“ A g3 e49 820 614 -592
EVEBITDA  27.85 2598 2166 1899 1659 ;’?@ﬁ’%”?”" 1,550 289 255  -573 1,192
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HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BRI T RAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REHAEFRFEL&TH IDC
kgt AUQBIEIRLIR T i, FARAELTRERM T sk, 56 FkiESE, Wik 2020 F wind “4& 5t
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
BIEH 3 4 2019 FATRSHEBE “RENHIT” BIZH S5 L

G, BEFLARHE, LRIEERFEZBFME, FEFTLAR, THIRT LEMNEK MRI 5%
PO, QTR EREF R, 2020 F 12 AN RIEAF LT RS, AFBETLHARIANF, 225
MR, EHFM. FRER, EBEH. 56 2 A58,

%A, BREAKRR, AR AEHEFHEL, BEHEI TR, 2021 F 12 A AFRIEEFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

v
=

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@cindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E PR 15152283256 liuyingl@cindasc. com

FR RSB — AT F R EALE hitp://www.cindasc.comb




S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARSEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

Zﬁ«fﬁ%%%%%iiiﬁﬁ%ibT’]’E"’?é@&&\\ﬁ%&%%‘] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABESE, AR H SAAL A d B S K IEF R I AL AT 69 49 38 0F R A i,

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’-rIH?‘Z:#’Jﬁv’zim#ﬁ?i:ii\«fﬁié%mﬁzgj’k#éﬁ& g

I R B RIERIRR, BABBERFHALRRE, iR —E RAEET O AHERIERF Rz, FHIERGRG

6 A EE TR RAL,

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN
T AT B A0 B G HEMAITE,

AREPHHIERA T —CREMA G E LA K @ LR THHE, BTHE S ARE T HE &4 F LT R ZIHE,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, A3 FAERTIALAT A B AR F AR F 69447 R S A7 5] BUAAEAT AR R RAEART S04, T & TR,

FHHRRE — R S F I AAE & E http//www.cindasc.comb




