> it 2023 £ 8 B 25 A, ERIBIHE 2023 FEFR, REHAL
FISCIVENSIIN 34.46 (77T, EILLEREIEK 30.24%, I3E4$FER-0.73 5
70, 1 2022 FEHARY-1.68 {ZTtSIRAIEEWRE, £4 EPS 53-0.02 7T,

> AR QEBEMMATMSESHRRIGK, SRICEIER. BATEEREE
7R, 2023Q2 AFTIEIIA 20.87 1Z7T, % 2022Q2 19 16.85 1Z7TEEL
+23.88%, 1 2023Q1 #9 13.59 1ZTTIALL+53.53%; AF] 2023Q2 SLHARS
FUiE-1.10127T, %% 2022Q2 £9-1.60 1ZTTHEIAE.

>  ATHFEENN 6G BIEERATR, (T HNESKELINN, AEHFEFE 6G
EMIEC SOBACIFAR IIE, EnREBAHIEZXRERAN, MEAL
e, LUBPATOREANZENY, Etgta RPEERKN. BR—IKMERERT
MNEZMARERA, FRRARMGEETHKFE, AFFRRES IMT-2030(6G)iE
HANZITINAESS. i RIS Fi— AR ER RS, BB AHIERL
pE5I%E 6G [RIBIIEIRE, HAERAWIE, #5) (PEEFRSNBEE(IMT)ER
EKREABEE) (EAEINER 6G WEERRMBEY ITU-R IR, RSHHH
Rel-19 Fitf StnEll, ERAE 18 NS M, @ RAN 2241232 Rel-19 XiE
28 /&, ZDMEMA Rel-19 RAEFRKMEMAEHIFTS.

>  PERMENEMS, SISEEERMITILVER. ERSS5TEIE8EEN
Mg, NET T RELRSHEIAR, KRN 56 NTN NERIMRERIE.
2023 5 3 B EREB(EEEE SG13 2fkai £, ARZELMESHERN 2 ME
MRS ERMRMESRIEEIN; 2023 & 6 BAGEHEABERIEANRESSH (B2
EFrEEIBE(MT)RERAERE) MBIIEIREED, X2 ITU-R IR
B/NEME 6G BEMNARINE. 2023 F 6 BATKAE LA BEEEERTL
WEAT T (SHEE7EEK-EMREEET) | BRHT 2RSS MEEEME
I—RFIXERA, HEAHREMRES "NWERIt" , SEE8. BlfhxX. &
Sk, BREESEKELERES ke T EEEN 2R S MK
#. BRIAT 5G PEERKMERARIEEAER, SMERLEMNA. [
AR —SFEREERMNRFY, ITIEBEEE. K&, OM., (B
FELRVFREEH, FHRnERAREGEKNTA.

> IREEN: BIFTAE] 2023-2025 FF38EF)iES BI8-3.67 {Z7T. 0.80
{275, 4441278, 2023 FSIRAMEWER 3 27T, 2024 FIAR VS35 ALl
VIEEA), 2025 FHAZFSTIANENRF, HITAALBDEAREFETEE,

BT AEWEA R 28BS E, FIRESERS/MRAINE, BESHE
ARG NE, RERERKEMINE, BT SEERRE, HIF "HEE" 4.
> RPEIRR: 6G BERAERARTH, REREERSHERKRTTHA,

BAFNSMsSHENR

IRB/E 2022A 2023E 2024E 2025E
BN (B5H7T) 6,919 8,748 10,835 13,522
R (%) 22.1 26.4 23.8 24.8
IHEEA EREREFE (BH7T) -674 -367 80 444
R (%) 43.1 455 121.8 455.0
el (o) -0.20 -0.11 0.02 0.13
PE \ \ 277 50
PB 3.2 3.4 33 3.1

= TR
LEINS: 6.49 5T

BRER: Wind, RAEESHRBRIN, (E: RN 2023 58 B 25 BKEN)

oRm BXiE

HAEE:  S0100521100003
EEIE: 021-80508466

IR matianyi@mszg.com
oRIH  EEW

HABIEE:  S0100523050001
EEIE: 021-80508469

HBFE: cuiruoyu@mszg.com
=B S P

1. PEERNARERS: XUSH, BE0
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KBS RBRERTRNCE

A% (HH7T) 2022A  2023E  2024E  2025E TEWSIEE 2022A  2023E  2024E  2025E

EdL SN 6,919 8748 10,835 13,522 FEREED (%)
BllAkA 5534 6749 7,877 9,477 BN R 2213 26.43 23.85 24.80
Bl RN 24 31 38 47 EBIT #gik 38.21 57.88  170.71  192.06
HEZA 365 464 563 703 bl e 43.08 4548 12178  455.03
EIHEEA 192 236 282 352 BHEEHD (%)
Rz 1,332 1,706 2,059 2,569 EFI=E 20.02 22.85 27.30 29.91
EBIT -663 -279 198 577 TR -9.74 -4.20 0.74 3.28
552 20 32 44 46 REEFEIEEEE ROA -4.44 -2.37 0.51 2.62
BB -262 -200 -216 -239 S ERFIEE S ROE -9.75 -5.60 1.21 6.27
BRI 33 35 38 41 {ZfREEN

EvFE -644 -476 -24 332 kR 2.01 1.86 1.84 1.82
Bl IMNEE 0 0 0 0 ANt R 1.66 1.53 1.49 1.47

s -645 -476 -24 332 mMetb= 0.76 0.56 0.52 0.48
iR 17 -109 -104 -112 BFfRE (%) 53.79 56.92 57.26 57.60
R -661 -367 80 444 BERE

IHEFBLRSFE -674 -367 80 444 VeSS A 24430  240.00 200.00 180.00

EBITDA -461 -83 420 765 FIRERERE 147.26 13500 12500  115.00

R 0.53 0.57 0.69 0.83

BEERES (BT 2022A  2023E  2024E  2025E SIgER (5T)
KRhEs 5399 4336 4,168 4,178 = -0.20 -0.11 0.02 0.13
IVl e VS EL 4,894 6,053 6,287 7,073 BRSE 2.02 1.92 1.94 2.07
FRASFRIR 18 20 22 24 BREENER -0.18 -0.22 0.12 0.08
7R 2,233 2,297 2,482 2,747 AT 0.00 0.00 0.00 0.00
HAhRansr= 1,620 1,700 1,745 1,780 (SEPF

e et 14,164 14,406 14,704 15,801 PE \ \ 277 50
KHERRUR R 11 46 84 124 PB 3.2 34 33 3.1
BEEEF 476 478 473 468 EV/EBITDA -41.06  -226.75 4504  24.74
TR AT 148 144 139 133 REWEER (%) 0.00 0.00 0.00 0.00

ERENErESIT 1,028 1,072 1,083 1,159

#weEait 15192 15,478 15,788 16,960
TR 881 881 881 881 HERER (HHT) 2022A  2023E  2024E  2025E
Rz R 224 5,230 5917 6366 7,010 TEFE -661 -367 80 444
Httimanalk 953 959 753 793 HrIBFORESS 202 196 223 188

mEhamEt 7,064 7,757 8,000 8,685 BEAEEH -457 -875 -213 -681
KHAEFR 790 730 730 730 FETIMER -612 -751 399 285
Hithi<HAt & 318 324 310 354 BAFFZ -83 -127 -131 -143

E| S Al 1,108 1,054 1,040 1,084 B -1,200 0 0 0

fakRatt 8,172 8,811 9,040 9,768 EEENHER -1,249 -127 -131 -143
A 3,419 3,419 3,419 3,419 RRA 4,038 0 0 0
DR 110 110 110 110 REER -85 -33 -261 0

NSt 7,021 6,668 6,748 7,192 ERENMER 3,803 -186 -436 -132

SRR FN ST 15192 15,478 15,788 16,960 MEFHRE 1,952 -1,063 -167 9

BEERR: ARNE. REIESHAREITL
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MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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, REBETF, HITWIHNANMELMHIR. B TR, ¥k, k& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

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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