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> HHEhR: 4B 27 B, 28K 2023 =R, —FESIEK 1.90 12
70, ALK 5.4%, RLETBE 17.4%, STEFEEFE 0.29 27T, EHIGK
21.7%, IREETREE 3.2%, SCHHIAFRIFENSF)E 0.24 (27T, LG 10.5%,

> 23Q1i8/PEk CAPEX BFFikEh, ELRABERETE Al SUHAIFLEIRA
RIESIN=ELSRIER, 23Q1 LI/ ST/ /Meta 9 CAPEX 1149 339
ZZETT, FLLTME 4.4%, REETEE 14.1%, BifckE, WEEY ST/ 1/ Meta
19 CAPEX ELL4 BIZSL-5.0%/-35.7%/23.7%/25.8%, EFARIMMTF 22Q1 7£
DNRFEIEARIRNSBESE K, B 23Q1 BELL RS, WEE/ S/
#/Meta B CAPEX EREE S BIZSK-14.4%/-17.2%/5.3%/-24.3%, FREE 2023 £
2F, WE#EFIT CAPEX KT 22 &, BIFRERTRLT CAPEX 1G1<, Meta {3
“ErEIEA 300~330 {Z3E5ThYIES . b, RKESLIRETE Al SUsAORFEHES
Ao

> 23Q1 WEFEWE, AFSSHMBRIERK: AIREE8NEETR,
2020~2022 FBHNEWSEIIE/\RRLALE (9819 81.2%/80.6%/83.7%) .
23Q1 BERBIINUETIRTEREINES, BAEERFENEZSEF SRS BISTH
T 5.40%%0 21.73%MIEK. B, FFEFEHEISS SHT A TS EEEFEAR
FIERRrSRASF S\ EECIEIN, M52 AN EEFRIEAN 179 BT E 23Q1
AY-310 7T,

>  ISEREHEMNF BN, RREERSZET Al KIAFRERIEE™
mRRIEK: ARRSHREANESER T mEER—, ETERSRMN=
FABRE, FUEME, ARIEERFEFENETRER, TELR+AIR
LEMB, REREERDRmT Al XRFrmRIEIERENRERK. TFEoHE,
KRIEA BTSSR TUHAIRAME . ARRE T REREFRIR UK
R, B—LETBEECERRIMRE, JriEHT NrmKE. BiRomH,
RNEFMEERE T AIRZS AOC, BiELZ4 DAC, 10G/25G/40G/100G/
200G/400G J¢tER, RIBATIAS, HRINTE 400G SeRREDEHE, 800G
FEARRGE T il R,

> RN AT 23-25 FRYP8$FiES B9 2.20/2.70/3.48 {2
7T, XIRL PE {3509 26/21/17X. ARREMREANESEERmElEHI—,
ENPEERMBRRHABEE. RN, AR EERSESE SR~
AR, IHEYERIR, SARMIRERERIHNE, REREERSZmT AlF
KBRS EEmFBRIAH, RERKANDTRE. 45 "#HE" TR,

> KBEHRR: FEHHERARIE, EHHEFME, xS RRAR
FHHA.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
EgXN (B57T) 934 1246 1580 1983
R (%) 44.4 334 26.8 25.5
HEBARRERERE (BATT) 180 220 270 348
HIRER (%) 150.9 22.0 23.1 286
SHE (T) 0.78 0.95 1.18 1.51
PE 32 26 21 17
PB 44 4.1 3.7 33

= HERSITLR
LBINE: 25.00 7T

BRSEE: Wind, REESHREIN; GE: B0 2023 £ 05 B 08 k&)

ofm BXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIf7=H matianyi@mszg.com
SiFim SEE

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

1.KE¥ (300570.57) 2022 FE=ZHRAT:
WERRFETUHR, B/MUBETESSEKIE-20
22/10/28

2. KE¥ (300570.5Z) 2022 iR ATE:

PRV S AGEETIEE , TR R ERMIFAIR
1< IKXE073-2022/08/09

3. KE¥ (300570.5Z) 2022 fRpaEmEliss
MESIFE: BREEMCERATFWNERNSD, Q
2 AV KRETIER-2022/07/14

4 K=Y (300570.5Z) AFIRIE: #HBRS
EeaIlCENT, AslsigkmNE-20
22/06/17

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

AI=)t(300570)/185

KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 934 1246 1580 1983 FEAREED (%)
S22 627 824 1044 1302 TN S 44.43 33.44 2684 2549
Bl RN 8 10 13 16 EBIT g 69.13 75.56 27.01 28.25
HEZA 18 21 26 33 R 150.91 21.97 23.15 28.57
gk 63 78 100 125 BHgEN (%)
ARz 67 80 100 125 ESES 3278 33.86 33.91 34.34
EBIT 140 246 312 400 EFIEER 19.29 17.63 17.12 17.54
552 -64 -13 -5 -5 REFEIESER ROA 11.59 12.72 14.01 15.88
GARAIELAES -19 -16 -18 -20 BTSSR ROE 13.75 15.53 17.51 20.22
BRI 0 0 0 0 Z{REED
EdVFiE 203 243 299 385 mEntER 5.16 4,57 418 3.93
SNz -1 0 0 0 EREELER 342 3.30 2.95 2.75
s 202 243 299 385 MEtr=x 1.20 1.27 1.07 0.96
FRiERt 23 26 31 40 BFRERE (%) 14.92 17.48 19.56 21.25
F 178 218 268 345 FEWE
HEFBAEFFE 180 220 270 348 MR EERES 108.41 10841 10841  108.41
EBITDA 176 282 352 445 SRS 127.63  127.63 127.63  127.63
R 0.64 0.76 0.86 0.96
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 260 358 381 428 SRS 0.78 0.95 1.18 1.51
VDl SN EL 281 370 469 590 BReEr 5.70 6.15 6.72 7.48
SUNEAN 5 6 8 10 REEMSTH 0.46 0.85 0.89 1.16
75 219 272 348 435 =tibiiegl 0.50 0.61 0.75 0.97
HAtimahar= 354 283 283 284 (GESF
mshEr=ait 1118 1289 1489 1747 PE 32 26 21 17
KEBRAUR 2R 0 0 1 1 PB 44 4.1 3.7 33
B 215 216 216 217 EV/EBITDA 31.15 19.14 15.27 11.97
i 51 51 52 52 REWEER (%) 2.00 244 3.00 3.86
ERahiE~ ST 436 438 441 443
wEeEgit 1554 1727 1930 2190
FEHRMER 0 0 0 0 REHREE (HHT) 2023E  2024E  2025E
IR E VS EL 137 180 228 284 SR 178 218 268 345
Hftimantatk 80 102 129 160 IrIBFOREEE 36 36 40 45
mEnGafRait 217 282 356 444 BERETH -78 -78 -126 -149
KHAER 0 0 0 0 ZETFMMER 105 196 204 266
HitK At 15 20 21 21 BAFX -25 -37 -41 -45
E| Sl 15 20 21 21 A -446 0 0 0
GafRat 232 302 377 465 IREENIER -372 13 -41 -45
BRA 230 230 230 230 PR E 0 0 0 0
DEB RN 12 10 8 5 REEE 0 0 0 0
BEFEE ST 1322 1425 1553 1724 ERENMER -68 -111 -141 -173
ﬁf*fuﬂ&?ﬁﬂﬁ“ﬂ- 1554 1727 1930 2190 MEFRE -289 98 23 47
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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SrIREE

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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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
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