AEHEEEFE, BRLAMEZ LTS
EHER

Ef4, 2023 F4 A 20 H, £R#H 4% 2023 £4—F F /S, 2023 £ Q1 A F &L
HE Lk AN 13.59 1276, FEHEK 41.39%, LI FHEF0E 0.37 1215, LK
568.53%, LI 4n3E)IH 4% F|E-0.03 12T,

& ROKRE BV, THBHER BWE, AR NER I EE B IR ER
B BRBAF LA LA E—— R EREBHREAS L, AFBEEET
BB ERANFAL. A, B, EQmLEESSENEZER 56 W&,
EAME Gk ek B” 56 M4, 2022 42 TNEA - ARBRFZEHEX,
B W08, RAMEREE RFTLET, BEREFLEFIHAELEK 20%,
EYEEfG, PERBER Y ERETHIRRAAEBRA; EFH LREEEAE
BAFERNT . BRAF LR L ERBEHZ RS, REFVHFMEE, Kt
BT H T, BRAAR, ELHRARE. XEETY, YEATLEF REE
ERATR., THBEHRGTLBALNTLERA, 2023Q1 A& ZHE LKA
13.59 1275, Ft#EK 41.39%, LI VTE%FE 0.37 1275, FHHEK 568.53%,
I, 4n 4k V3 B4 F3E-0.03 12 7T o

® RESETVFRBRE, FEMARKCAFALE. Nl RES ST LiTERNE,
ITU (Efrefz8#) , CCSA (PEBEREMDE) F5NENIEBARAE
BRA, H1I0ANEREEEREIEFEEERS, BT8R K 3GPP ERAL
5G R £ #if 18000 . & 2022 4 #) 3GPP R18 A AT A# E &, #HE£5
137, BREEF3FEGAETE, HEZHAFEREA. B, AEFEME
MEAIFHN, 2022 FRABEHNBEET 19%, FFSHERANSH 26%
PLE kT 6G A TR BRI HOK 7 18 10 TR, & i & 5 A 2022 4 [E 7 IMT-2030
(6G) #H#AERXBEEAMK, ELFEAEZAET RISHERKELEHA
Y L R BH AR, FHH — RS EETHMRRU F &7~ & R AR
20%, EEHEMEA 30%, HHEMEK 7%, 2023 4/ 5 44 i #f %, 2023Q1
R R 281 107m, BEHREK 7.91%, B L%EHEL 20.7%.

* EEEMMASRENNG, TEVELRNEORS . a5 T ELBRF ™ Lok
REE, EHERE RN T W FRHITHR AV, FHL T ZINT 4 66 WEER
Mz—. WM6G, LESHTSEHEEFELALA, ERBAMURF AT
W BT RGN A KB 6G A4 BEER. IREH, LESHMERE R
Ao nElRZCERETLERBELENR, FEMBTELRNA R, WAL
HIEHBETHERE, REVFENET S5G WEmRA—RUMERMAn= D
Rt A E, TRLFFANEMETY B 5G EHimhs W4k 7 Zikit, TELAFET
ELBRPABM SR AR SE A LFH E#H2) 5GNTN W E W sMr Rl 2, £X%
MEITUNE, £5G T ERGAENER MY, S RBBFHT. B X5,
BRORELZANF R, RESERETLETRMAR. S T EERNERFEAL,

B B F-B(EHK)
FE#-(2023-07-03) 8.02 &
RE (CEA) 27,418.38
WETE (FA7T) 3,878.11
BA CEI RO 3,418.75
WERA AR 483.55
12 A A 46 X Jg] 8.53/5.04
— R FHE300

80% A

40%
0% +
1

-40% T T
2022-07 2022-11 2023-03

F1E% 1™ 3M 12M
RS & 4.31 25.79 45.41
% 5 2 5.11 21.88 32.56
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l.:l 1
Huajin Sec unhes

# kR £ A BT & W

oy B AR/

RFA L RA N EFENFHEK R

& BFRAEW: AFRNEBER BRATESE . BORAT L A= LAH— Kb
BREEHEAL L, £6G MHALRAEL, EHEEG. EHEAGFHRELELRE
FEN, BHNIAKBALE. RATTM A 2023 4 £ 2025 445\ 91.89/119.69
/150.09 1z 7t , Fl W3 K 32.8%/ 30.3%/25.4% , / & V3 # 4% |8 4 5 H
-2.60/1.55/3.22 1z &, [ b # K 61.4%/159.5%/108.1% , * i EPS %
-0.08/0.05/0.09 7&, PE %-105.4/177.1/85.1, B KRB %, % FH#H#H-B &,

& AERT: RAEFEMTRIH, ~ 8RR TRIM, TH7E R

W %% %5 EE

it E 2021A 2022A 2023E 2024E 2025E
Z N (E A T) 5,666 6,919 9,189 11,969 15,009
YoY(%) 25.1 22.1 32.8 30.3 254
% FWE(E 7 ) -1,184 -674 -260 155 322
YoY(%) 324 431 61.4 159.5 108.1
EA £ (%) 13.5 20.0 25.1 27.9 27.9
EPS(##/7T) -0.35 -0.20 -0.08 0.05 0.09
ROE(%) -32.3 9.4 -3.8 2.2 4.5
P/E(1%) -23.2 -40.7 -105.4 1771 85.1
P/B(1%) 7.8 4.0 4.1 4.0 3.8
% F) % (%) -20.9 97 -2.8 1.3 2.1

HIEFIR: KR, FEiulE =TT
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Huajin Securities

# k% £ B M OF & W B AR/
T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 9709 14164 14716 16302 18231 A PN 5666 6919 9189 11969 15009
A& 3413 5399 5855 5848 6416  ElLAAK 4898 5534 6887 8635 10826
R 4B RO KR 4502 4894 5316 5564 6443  ELBE KM 24 24 35 42 55
AT T 2K 50 18 81 44 114 EL#EA 377 365 548 672 869
R 1456 2233 2359 3398 3819 EEKA 187 192 279 348 446
H AR B & 288 1620 1106 1448 1439 HEHEA 1310 1332 1672 2130 2582
FEFmAE >~ 1096 1028 1202 1375 1523  WHHA 122 20 27 62 78
KHH K 12 11 10 9 9 P RAE AR A -101 292 184 -120 -30
B 514 476 629 802 949  ARMERRE 0 5 2 3 3
TR - 156 148 140 120 101 &R & 25 33 34 34 34
H 3R 414 394 422 444 465  EXAHE 1169 644  -251 154 317
%Rt 10805 15192 15918 17678 19754 BN 8 3 1 1 1
R AR 6327 7064 7977 9547 11294 Bl H 12 4 4 4 4
55 51 2 879 881 880 850 800  Fl¥EAH 1173 645  -254 151 314
R AR B A KK 4810 5230 6248 7037 8429 Fr & #t 2 17 7 -4 -8
FoAt I B £ 657 638 953 848 1661 2065 B a3 -1174 -661 -260 155 322
FEFB AR 847 1108 1174 1211 1217 D EBRESHE 9 13 0 0 0
K HfE 498 790 846 886 892 VAR F%FH 1184 674  -260 155 322
A sl R 349 318 328 325 326 EBITDA 1029 541 -167 295 503
FfR &1t 7173 8172 9150 10758 12511
b B AR A A 97 110 110 110 10 FEMEFHE
B A 2735 3419 3419 3419 3419 & EE 2021A  2022A 2023E  2024E  2025E
AN 8509 11837 11837 11837 11837  BKE#EA
R € 7745 -8418 -8678 -8524 -8201 Bl (%) 25.1 22.1 328 303 254
V3 4 B AR AL 3 3534 6911 6658 6810 7133 ELAIHE(%) 331 449 611 1613  106.1
S R AR A S 10805 15192 15918 17678 19754  VABTHAF%FE(%) 324 431 614 1595 1081
FAEA
HeRkEXR(EH A ) FAIE(%) 135 200  25.1 279 279
St EE 2021A  2022A  2023E  2024E  2025E %% (%) -20.9 97 2.8 1.3 2.1
ZEEFHAER -1465 -612 202 632 843 ROE(%) -32.3 9.4 -3.8 2.2 45
% F 1174 -661 -260 155 322  ROIC(%) 227 77 3.4 16 34
7 E 4 2 133 128 118 160 207  EREEA
W4 %A 122 20 27 62 78 &= AR E (%) 66.4 53.8 57.5 60.9 63.3
HHERE -25 -33 -34 -34 -34 WA 1.5 2.0 1.8 1.7 1.6
BELALE -713 -457 354 294 273 H 1.3 1.7 15 1.3 1.2
EMEEINE R 193 392 -4 -3 3 EBERS
B FFEHH 4R -227 -1249 346 -597 -167 RAEFRAH#E 0.5 0.5 0.6 0.7 0.8
ERFHAER 1439 3803 -92 -43 -107 LSk 2K B # 1.4 15 1.8 2.2 25
RL A Tk 2K B A 1.0 1.1 1.2 1.3 1.4
FRERF GO HHE
& Bkt (A ) -0.35 -0.20 -0.08 0.05 0.09 PIE 232 407 -1054  177.1 85.1
ERAEI LR EH) -0.43 -0.18 0.06 0.19 025 P/B 7.8 40 4.1 4.0 3.8
% F P (TOHT R ) 1.03 2.02 1.95 1.99 2.08 EV/EBITDA -25.0  -42.3 -137.8 76.9 44.3
FHFIE: K, E2uZHT P
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l. e
Huajin Sec unhes

# k £ B B F & W B AR/

NEIFRARFR
Y312
SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £
BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;
S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L
AR A4
A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
FRFEFW, AR FEIEFL 2R TR A @R, GHR R, RETE. AANARENA BT LR, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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l. e
Huajin Sec unhes

# k £ B B F & W B AR/

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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