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FE2W 54545 2020A 2021A 2022E 2023E 2024E
FLERN(FF ) 32,384 41,271 47,069 54,123 62,863
HEE YoY% 8.4% 27.4% 14.0% 15.0% 16.1%
RN E BFEEAEL) 1,062 1,436 2,125 2,805 3,551
#EE YoY% -22.1% 35.3%  48.0% 32.0% 26.6%
EFIEIN 16.4% 16.0% 16.2% 16.4% 16.6%
HF A% ROEY% 5.3% 6.9% 9.2% 10.8% 12.1%
EPS(#:%)(T) 0.45 0.61 0.90 1.19 1.50
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FAFRIR: THE 1R IERBEL TR IR 2022 F11 A 11 H KA



> WERGES K, A ETHERGERLE

BB RIESD T, 2050 F2KHENEHEMNEA 2K 2000GW, REEHE B, KAMA
A, REBERNEBEEAVNTZRIEFSDH: 1) BEANES: PHEEE RICEH, B4 44t
KA BAMESD ML, 2) ER: REASLEEDALRTR, BNTREFE,
FRAEANEKR; EIEHEEDE S % TERARKF AT, 3) "ksk: HAF LK,
=18 % RHAAA A NALE) KBAY, BAMFFEARSIER TR, KRR, EFX. T4
HAM SRS, HEA L4 ks R RA G IR, Mt FmaEst, #30F Kin
¥R,

B HE R EGERK, AR T R QYR ik, B4 S5 3TH .. — It KA.
BOR B\ R R LR RGBT KTV, WREXRATERLE. Bo/TLELE,
T Y EEHEAET, NEAMER B RKRZ—, GEEF TR, EFRRTE, NE A TR
WB AL T AMF RO FTRBRAEF T LE, FhEwARKT, WA LKFTR, BEA],
BLIl, M) AR AT B 0 iR A T s, — %] F 2023 FTF XL
P BHARFG @, N8 did g EAE A B S 500KV RURMEES A%, £535kV A
T TEYE R 4. 330KV/220KV/66KV = 7% KR B4R 148 T R R AL R 5 B R ARG
)k R TAZIRSAE ), BB A& 500kV BA T R AFESKERBER, B655F 5%,

> BLHFREARKI, TFHHNERKNER

EHEBREFG, ~ERERAE—ELEE LRSI, 35 B AT LE&HR AL,
B kAER & . Repeater. Branching Units A& 4% R #5845 WM& R R (@R .
WA KFIMREHRIIFT. ARAHEELT. 2AER. BL2fARK. ®yFr5LEE
MR4) 094 = RS . ERERSET @, BE 2022 F H1, A5 &3RiERAL AT
PAK ORI R 55000 A2 ; EBFEERH S @, 2022 F H1, 23 PEACE ¥%7i&4
BAERA%ETRBIRAHES, ZR A AT, 2Kk 15800 A2, NAHEMEHLE
A%, RFENINETH LESIERENE.

NI EZNCRTY, BEFAHFERAE, TARIRKBEX., EFSET T, N&ELT
B AMAR R K 0942 5 EMRAT A P, BB AR A ENK A %, 255 S KIBIRE K
WEMNKAEAAFLEEFTERRERRD, HFEAENNEETIMEFREARSLEFAY
1000kV AC #=+1100kV DC #) ¥.48 £ 4 i A A KGRI 69 B BGRIR IR 6L ) f2 0 A 45AT =
T E, ANE) CEATR YA E KRR, TAER. E R, FHRRARAESSE
T GIREAER, EmS A WOARR AR Z0% T HBAT R, EFRRAFE T @, AF R
%, HAEKRBR AL FHOEAR. Bue Benz. AUDL. LA, —A&. XFEANI AL
W A G gad St E A,

EXBEFE, MERFRIATLER, ARAFAMLHERE L, N3G REFL
A b A PR K, MEBIIEMNER. BERRTIERX. RAHBEENES, RFL
YATLEAB RS HE, Pl B S5 RER, “TNFA B RERRE S, &
B8] R R AL 555 4T, bR @, 23] B T 234 400G QSFP-DD DR4 4
SAE3. 800G QSFP-DD DR8 #t#3:. 800G QSFP-DD 2xFR4 tAdsk, B aTiX3sa =%
8] B AE P T AR RIS L' S A

> BATRHEIITR

NEMEAE N bR GRS, B TFBENE SR AR RAZS b, A% LR 0
SR ALE, KRBT LGRTE A, RERARKTH. Fitad 2022-2024 F 3844

FR RSB — R F R EALE hitp://www.cindasc.com?



http://www.cindasc.com/

2% H 21.25 1274, 28.051¢4. 35.51 1270, STk Hxt L PE 4% %4 18.95 4. 14.36
12, 11.34 12, HiFFNTTRK,
> ReEE

A SRR T AT I RATE ek h e A B M LA

FEERE — R ST 5 B RAE AL FE hitp://www.cindasc.com3



http://www.cindasc.com/

I QN i
CINDA SECURITIES
=Rk $i5 HHA FIE A B45 BHA
LSRR 2020A  2021A 2022E 2023E 2024E LR 2020A 2021A  2022E 2023E 2024E
DL 32,820 36,000 40,505 44,345 50,998 ELEiA 32,384 41,271 47,069 54,123 62,863
%P Fh 9,728 10,248 10,503 9,930 11,122  ZLAA 27,073 34,688 39,429 45243 52,419
ik & b HEA T
AR 386 1,576 2,118 2436 2829 LREAK 116 133 152 174 202
B 10,288 13,889 16,680 19,180 22,277 4L #A 941 1,136 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
B 4862 5153 5574 6,396 7,411 K % 1215 1,604 1,830 2,104 2,443
o) 6,428 3810 4,124 4675 5,357 4% A 680 507 655 614 592
e Tk 15,665 16,457 16,865 16,337 15,866  Ajiiiksit -226 264  -264 264 264
kyEAEE 1,468 1,513 1,513 1,513 1,513  #FAKE 28 3 3 3 3
ffﬁ’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
Ean 3,646 5086 6,083 6,080 6,077 AL S A 34 29 29 29 29
K= bt 48,485 52,457 57,370 60,681 66,863  FIHELH 1,340 1,737 1,942 2,563 3,244
Fsh it 21,294 23,888 25455 250947 28,560  FiiFHh 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 24 3,696 4,103 4663 5351 6,200 YHMEAERE 7 142 11 14 18
AR 3868 5412 6152 7,059 8178 f]ff"*\ % 1062 1436 2125 2,805 3,551
i 6,211 6,380 6,640 5537 6,182  EBITDA 2847 3,052 3660 4,177 4,778
FRHAK 3849 3919 4919 4919 4919 EPSEFNT) o045 061 090 119 150
P ITEY 1851 1,750 2,750 2,750 2,750
A 1,998 2169 2,169 2,169 2,169 WA AEFA 5 BAA
Rt 25,143 27,807 30,374 30,866 33,480 LR 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
AthiA RS 48,485 52,457 57,370 60,681 66,863 414l 1,188 1,201 1,092 1,028 971
4% 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
Bk BN 32,384 41,271 47,069 54,123 62,863 fe -55 -165 66 81 101
8.4% 27.4% 14.0% 15.0%  16.19 Kz
Rl (%) % g % % % j;ﬁfg’ﬁ””ﬁ 2,360 -1,636 -1,223 362  -362
32/%-&/&5]3%54 1,062 1,436 2,125 2,805 3,551 P 1518 -2.706 1500  -500 o
R (%)  -221% 35.3% 48.0% 32.0% 26.6% k&L 1468 1,513 1513 1513 1,513
16.4% 16.0% 16.2% 16.4%  16.6%
2AZ (%) % % % % % 4, 2,309 -444 1236 -1,375 -1,375
39 99 29 10.8%  12.19
ROE% 53%  69%  9.2%  108% g iﬁfm%é} 2207 -20 395 2240  -592
Epspd)(r) 045 061 090 119 150 s 5300 -247 375 0 0
PIE 37.93 2804 1895 1436  11.34 P -1,801 700 840  -1,626 0
2.01 1.94 1.74 1, 1.37 LA SR
P/B 0 9 59 3 LAACAR 35 649 820 614 502
2588 2414 2013 17.65 1542 .
EV/EBITDA ;'?@’ﬁ’%*’?”" 1,550 289 255  -573 1,192
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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
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