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ER#¥5h (688387)

23 F£EEERS, AE#B 56-A. 6G LAN T Efs

3FRT, 24 F—FETHENE

NE&R T 23 FFERK 24 F—=F, 23 FELIME WA 78.48 1278, [EIEL
1< 13%, [ARSF)E-3.57 27T, BESA 3.17 27T, FFIRiRaS-3.7
1278, REIRELBUTRERTHSE R, HABRSKALLEREL T 2.5
MEDR, CERERFENE. 24 F—FELUE KA 9.69 1275, B
LU 29%, I3EH%FIE-1.59 1275, BELED 524%, FERHTEBEE
ERERITVRERSANIMNEZMN .

REREBEWAN. BFIENF, TULEMRELK

BEDWEE. 1) RHEBFUWN 231 1275, BLIEEK 26%, EFIZ= 36%,
BELLIR T 2.6pct, AEMDPEFRBRKKIETT, 2020 FHEKD) 56 TEFIRE
ERPDEIY Y 2.62%,TTE 2023 & 2024 £ 5G 700M =& L0 2.6G/4.9G
HibERIBIRN S E PR BB 7%; 2) KSR 11.3 1275, BELigE
6%, EFIZH 18%, BEELIRF 1pct; 3) EWIREF 5.1 1270, BEECIEE 25%,
FEFIZER 13%, EELLFEE 1.5pct; 4) (T ERGEREMKN 5.7 27T, B
EUIg4< 23%, EFZE 35%, RECIRF 1.9pct; 5) BohBE—ALIRS 28.6
1275, BB 3%, EFIZE 11%, R TR 0.8pct; 6) BENE(REMEIE
HRRSS 4.5 1270, BLLIEK 25%, FEFIZ= 14%, FEILLTFE 1.5pct,

AW S 5.5G6, 6G LART 24Tl

23 FFREIZN 13.8 1270, BEELIEE 3%, 1) 5G-A 2 5G [a 6G B AIXEE
MER, 5G-AHEASA2BE. MEMMNSE . ERES. FEWE. BR—
KRS XGSRIRHT BRI EAB . 56-A F—hRA (R18)
FRETRLT T 2024 FEREFHERDIER , RIVAABERE 2025 FLEE .
NEIFR S5 3GPP R18 HRESIER] R19 RAF AT, FrigasL 710 6
INEPRRE, 2 ) E P25 BRI, ASFEEETRERTINET, RISE
FREFIEAERMELE . ATANEZE L. EMREZOM. HEE*
HEFmMEHEATREIENR. AEHEFENIEE28EN~RmFS, B
BREBEEHT . EX. 2ON . MELIRIIHNERSES K- @i
ANIRSHIBEST o

BFWN SRR

RIEABFERK 1 ZEBR, TRt 2024-2026 FIAF%FE 55079 600 5
TT. 2.81 127G, 4.09 1275 ( [=FmN 2024, 2025 584 6171 FTG. 4.82
1278 ). NEIRMBEREERDEIR, FHfHB5.56. 66 LR EEM
I, EHEMGKR, H#F ‘B TR

MR HARBAANG; SERSSEEWAEL, FAERKEERXE;
BEREFERSIXK; 56 MABW R AKX

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6,919.44 784841 8,758.52 977006  11,104.94
HEER () 2213 1343 11.60 11.55 13.66
EBITDA(EG7T) 1,226.89 1451.78 694.39 1,075.86 131551
HEBATEFEEATT) (673.79) (357.31) 6.00 281.28 409.05
B ®Y) (43.08) (46.97) (101.68) 459178 4542
EPS(7T/A) (0.20) (0.10) 0.00 0.08 0.12
THEZR(P/E) (30.19) (56.93) 3,392.98 72.32 4973
MIEE((P/B) 294 3.10 311 297 281
EEESID) 2.94 2.59 2.32 2.08 1.83
EV/EBITDA 9.93 14.27 22.98 15.35 12.28

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 01 H
BRITR
Tk BIEBERSE
6 NBEK 1 (4H5TR)
HETME 5.95 7T
Birth& 7T
BEEHE
A BRSRAERE) 3,418.75
B A BREABE TR 669.11
A BRETH{EERTT) 20,341.56
B A BRT{E(B A TT) 3,981.21
BSEF(TT) 1.87
B RIERER %) 52.45
—FR&RE/&K((GT) 8.88/5.05
E&
ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

BER S

SAC HHIERYRS: S1110522120002
kangzhiyi@tfzg.com
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SAC HIERHRS: S1110517090004
wangyihong@tfzg.com

RN ES

— (=R
13%
7%
1%
-5
-11%
-17%
-23%

— PR30

-29%
2023-05 2023-09 2024-01

BRSER: RREE

HXIRE

1 (ERBH-BXRBER S BIES
REREEK, RESSENIERE
™) 2023-12-22

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 5,399.06 3,863.50 4,528.97 414423 4,556.74 Bl A 6,919.44 7,848.41 8,758.52 9,770.06  11,104.94
N7 ZE R R RIS ER 4,893.83 5,725.11 5,758.27 6,020.07 6,935.69 [R5 5,534.04 6,173.93 6,668.81 7,291.33 8,286.80
FRAS KSR 18.06 28.54 37.88 25.95 51.59 BAlie RN 24.29 30.42 34.16 38.10 4331
7 2,232.69 2,106.11 2,265.67 239268 267148 HEZEA 364.67 375.90 385.37 395.69 405.33
Hity 1,584.94 1,643.93 1,682.60 1,597.31 1,669.99 BEEEA 192.08 179.54 183.05 190.52 205.44
mENBFEA 14,12858  13,367.20  14,273.39  14,180.25  15,885.48 HRER 1,331.63 1,377.26 1,403.11 1,460.62 1,590.23
KHARRAR S 58 10.65 7.44 7.44 7.44 7.44 55 A 20.05 3.89 6.65 14.16 18.30
EE&Er= 476.33 463.75 487.17 501.50 476.15 BRI NSAIRMEIRE (291.77) (326.32) (344.16) (383.91) (436.36)
ERETRE 0.00 15.17 52.62 58.53 57.77 NRMEZTES 462 1.83 0.00 0.00 0.00
FRRF= 147.82 142.46 126.94 111.21 95.36 BRI ER 33.43 4258 260.00 286.00 294.58
Eift 393.59 419.36 401.16 405.62 400.80 Hity 350.65 344.95 0.00 0.00 0.00
ERmAmEF=Eit 1,028.39 1,048.19 1,075.33 1,084.31 1,037.53 Bl FE (644.25) (355.57) (6.80) 281.72 413.74
BRIt 1519212  14,437.65 1534871 1526455  16,923.01 SN2 9N 3.49 19.40 16.00 12.00 12.00
ZHAMETR 880.80 688.26 887.00 902.00 927.00 B4 3.88 6.20 3.00 3.00 3.00
R EEHR R R4 IR 523021 5,184.08 593061 524944 6,490.20 Fi 8 28 (644.64) (342.37) 6.20 290.72 422.74
Hifth 815.49 980.85 1,044.82 1,227.84 1,164.66 FriS#i 16.62 8.53 0.31 14.54 21.14
bl a=yan 6,926.50 6,853.18 7,862.43 7,379.28 8,581.86 #FHE (661.26) (350.90) 5.89 276.19 401.61
KHAEK 790.00 400.00 510.00 623.00 678.00 DEBS IR IR 12.53 6.41 (0.12) (5.09) (7.44)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (673.79) (357.31) 6.00 281.28 409.05
Hity 317.60 319.23 318.42 318.83 318.62 FiWE (JT) (0.20) (0.10) 0.00 0.08 0.12
Emenatrat 1,107.60 719.23 828.42 941.83 996.62
mEET 8,171.59 7,768.47 8,690.85 8,321.10 9,578.48
DEBRTFNES 109.62 111.05 110.94 105.85 98.41 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,418.75 3,418.75 3,418.75 3418.75 3,418.75 24:N:(7]
BARRR 11,836.88 1183517 1183517 1183517 1183517 BN 22.13% 13.43% 11.60% 11.55% 13.66%
BiFIES (8,418.31)  (8,775.60)  (8,769.60)  (8488.32)  (8,079.27) EFE -44.89% -44.81% -98.09%  -4240.24% 46.86%
ity 73.59 79.81 62.61 72.00 71.48 HEFEATEFIE -43.08% -46.97% -101.68% 4591.78% 45.42%
BER@AT 7,020.53 6,669.19 6,657.87 6,943.45 7,344.53 ERBES
RBEMREREERIT 1519212 1443765 1534871 1526455  16,923.01 ESGIES 20.02% 21.34% 23.86% 25.37% 25.38%
FER -9.74% -4.55H% 0.07% 2.88% 3.68%
ROE -9.75% -5.45% 0.09% 4.11% 5.65%
ROIC -50.13% -18.70% -0.01% 12.99% 13.63%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (661.26) (350.90) 6.00 281.28 409.05 BrElRE 53.79% 53.81% 56.62% 54.51% 56.60%
HrIBHEE 127.74 80.07 90.16 105.78 117.16 BTRIRER -49.78% -34.90% -41.93% -32.04% -35.19%
55 %: R 52.36 4958 6.65 14.16 18.30 mantbE=R 2.01 1.90 1.82 1.92 1.85
FEIRK (33.43) (42.58) (260.00) (286.00) (294.58) EREALLER 1.69 1.60 153 1.60 1.54
EEEAETH (493.93)  (1,02843) 520.61 (847.42) (83.72) Eizseh
HE 396.43 449.81 (0.11) (5.09) (7.44) Il dl SINEEEE 1.47 1.48 153 1.66 1.71
LE TSR (612.08) (842.45) 363.30 (737.29) 158.77 FIRERE 3.75 3.62 401 419 439
BAXZH 107.55 68.99 136.32 109.89 75.40 PR 0.53 053 0.59 0.64 0.69
KERR (0.92) (3.20) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,355.79) (222.51) (11.82) 65.81 143.98 =1l -0.20 -0.10 0.00 0.08 0.12
BB SR (1,249.16) (156.72) 124.50 175.70 219.38 BREZUER -0.18 -0.25 0.11 -0.22 0.05
A 41171 (371.98) 194.87 167.45 34.89 BEEF 2.02 1.92 1.92 2.00 2.12
BRI 4,050.48 451 (17.20) 9.39 (0.53) fE{ELER
EHift (659.32) (149.26) 0.00 0.00 0.00 EES -30.19 -56.93 3,392.98 72.32 49.73
LR EIER 3,802.87 (516.73) 177.67 176.85 34.36 RS 2.94 3.10 311 2.97 281
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.93 14.27 22.98 15.35 12.28
I & HEIER 1,941.63  (1,515.90) 665.47 (384.74) 412,51 EV/EBIT 11.03 15.06 26.41 17.02 13.48
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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