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[EeIRE (300548)

FliRiRMENERE, FARNERSM

. AFTF 2023 F4 B 24 BE 2023 F—==R., Q1 EW3.93 27T,
E 31.11%; VAEHEFSE 3660.71 FIT, EE 1.90%; NI 4EF)E
2045.54 575, [ER; 36.34%.

BWHFEIER, BFRTRSEAERAE

WINi%: PON JIEREERIEK, THATERREIEK 31.11%XE
3.93127T. Fligi%: HTFEEFLABERNME ERBERAEN, SHE
=R FEREITBE 5.2pct, AF) Q1 BAEEATE, NERFREFEA
2045.54 A7C, ARG . BTFEE R ENMSFIEINR B 1448 BT,
382 R EREE,

ERBAREN, KPEEERAATARORFN

2301 ANEEAEZE AXELLIE N 0.34pct, HAr, W AZBXRE LN
0.33pct, FEHTFHAEARATLEZBIEMAE; WEEBERRIEM
0.56pct, FEMTFILRRBmNFSMANTE; I, SB/AHEZRAXRELL
B

BEXRR, BRIMNCASTRIGHNAREDATDROMI, B0B. B,
56 £ XK= mITHAEARMK=E

ERTFAETRREERFRESSSN, BINXKEHZEARIREKES,
MABRE BN ML, ABF RSB, minhEMk, &
EATSEKEM . TEFTRHEAETMRIIFAEADE. 1) AFHHE
EFFMEERN PLC o KREBMFEOEBIMEE, ABFATREHEE
FFEEINARAAFRELS 106G PON FITR—X PON Jei&bR, SRE8 KEF~M
1, B&J10G PON OLT WHiERHIRELATERME; 2) HE~REQE
WINSZREBEM EHEHE 256 & 400G RRHPPIEIEER . BIEY
ISR, FEYE 400GDR4 HELMEFZHER, HIFRFINERE; 3)
ToERIME 25G LR BEYEHELR . #UE 400G-DR4 FENASRELMETZ, HifF
KERIFE LS,

BEEIN: AT 10GPON OLT iR EIdsE, FHREREE I SASEE
R, B, NEISK CHARUESEE, WEMNEE, G2ZHARE
NBHEEHS . RAFUAE 23-25 FIREFIER 245/2.95/3.49 12
TC, XIRI PE S04 33X/27X/23X, #EEF “1gis” 4R,

REERR: ERSMEEMIHFERTRIE, RHEMEINEEELR, Bl
SAKIH

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,154.14 1,466.72 1,885.02 2,362.56 2,857.66
HBRERW) 48.59 27.08 28.52 25.33 20.96
EBITDA(E A 7T) 259.95 289.83 32532 41374 498.08
HEEATEFNBEERTT) 162.41 194.23 24491 294.83 348.55
HECER (1h) 83.60 19.59 26.10 20.38 18.22
EPS(7T/BR) 0.62 0.74 0.93 1.12 1.32
MR (P/E) 49.07 41.03 32.54 27.03 22.87
EE(P/B) 5.23 471 4.00 354 311
MHEP/S) 6.91 5.43 423 337 2.79
EV/EBITDA 19.30 12.39 21.91 18.12 15.35

BEBRIR: wind, XKRIESHRFT

IESHARIRS

20234 04 B 27 H
BETFR
Tk BEEERE
6 NEER 183 (4HFTR)
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Bir1E 7T
EXxYE
ABREBERABERR) 263.99
B A BREABERR) 217.23
A BRETEERTT) 7,970.00
E A T E(EATT) 6,558.30
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BRRIR: RIFHIE
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xRS

1 (BoRHY- FiRAITHRE BHEIR

HEE, BEEEHIAEEE) 2023-03-26

2 (BelRHR-FRAERE L ESIE

K, KEAREHRERESHRF)
2022-04-09

3 (EOIRHR-FERFPIRSIEK,
BETESIEK, S RELE)

2021-08-20
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 443.49 692.19 2,477.55 1,887.79 1,736.24 EN 1,154.14 1,466.72 1,885.02 2,362.56 2,857.66
RIWTEER R R SR 386.60 543.89 503.35 809.18 77841 5% 889.51 1,192.87 1,562.36 1,946.15 2,337.62
FRAS TR 2.55 2.61 6.07 4.74 8.25 Bl RN 6.77 6.83 8.48 9.92 11.43
5% 286.92 397.73 496.28 617.35 720.29 A 9.81 7.44 9.05 10.63 11.43
it 435.58 251.58 46.46 7217 77.83 EEEA 34.83 49.18 61.64 73.71 85.73
ahEEAT 1,555.14 1,887.99 3,529.71 3,391.23 3,321.02 MEER 62.25 67.80 83.88 102.30 115.74
KEB R 397 4312 4312 4312 4312 45522 (351) (19.08) (317) 5.97 6.48
EIER= 176.26 165.83 446.66 84555 1,264.59 B /fERRERE (9.69) (11.43) (9.30) (9.30) (7.30)
HETRE 392 40.03 2252 13.76 9.38 ARMMEEE 3.98 488 30.00 25.00 5.00
TREF= 15.38 14.26 1353 12.80 12.08 BRSNS 9.81 42.48 90.00 100.00 103.00
Eift 124.12 124.67 121.97 119.27 118,53 Hith (24.08) (92.61) 0.00 0.00 (0.00)
ERMB=ALE 323.65 387.91 647.80 1,034.51 1,447.69 BEFE 174.47 218.36 273.48 329.57 389.93
BrEgit 1,878.79 2,275.90 4,177.51 4,425.74 4,768.71 BASMIN 9.80 0.18 2.00 2.00 2.00
JELGIEEN 83.22 127.36 600.00 500.00 500.00 Elohsz 0.60 0.00 0.30 0.30 0.30
JUAREEISIVENIL S 221.12 407.48 373.70 599.38 569.44 gz 183.66 218.54 275.18 331.27 391.63
Hith 41.22 39.17 100.51 60.65 123.36 FRriS#i 21.25 24.31 30.27 36.44 43.08
bzl =y 345.56 574.00 1,074.20 1,160.03 1,192.79 EFE 162.41 194.23 244.91 294.83 348.55
KHAER 0.00 0.00 1,100.00 1,000.00 1,000.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 162.41 194.23 244.91 294.83 348.55
Hith 9.98 11.22 11.22 11.22 11.22 SRS (T) 0.62 0.74 093 112 1.32
e ALt 9.98 11.22 1,111.22 1,011.22 1,011.22
bdi=giy 355.73 585.47 2,185.43 2,171.25 2,204.01
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 173.70 262.13 263.99 263.99 263.99 23573
BARRTR 809.97 762.19 846.02 846.02 846.02 Bl 48.59% 27.08% 28.52% 25.33% 20.96%
B 542.40 667.10 885.07 1,147.47 1,457.68 BRI 77.41% 25.16% 25.25% 20.51% 18.31%
Hith (3.01) (0.98) (3.00) (3.00) (3.00) IHEFEAREFIE 83.60% 19.59% 26.10% 20.38% 18.22%
BESEST 1,523.06 1,690.43 1,992.08 2,254.49 2,564.70 FFgEH
REFRARR E R T 1,878.79 2,275.90 4,177.51 4,425.74 4,768.71 ESES 22.93% 18.67% 17.12% 17.63% 18.20%

e 14.07% 13.24% 12.99% 12.48% 12.20%

ROE 10.66% 11.49% 12.29% 13.08% 13.59%

ROIC 25.61% 22.11% 28.18% 25.95% 19.81%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 162.41 194.23 24491 294.83 348.55 o 18.93% 25.72% 52.31% 49.06% 46.22%
IR 28.19 30.29 42.41 65.60 91.07 B RIRE -23.59% -33.29% -38.93% -17.11% -9.13%
[ug=E3z] 1.15 (4.29) (3.17) 5.97 6.48 maptLE 450 3.29 329 292 2.78
REIRE (9.81) (42.48) (90.00) (100.00) (103.00) RENELER 3.67 2.60 2.82 2.39 218
EEReTH (172.79) (114.23) (32.07) (237.76) (42.83) f=37- )
He 87.32 (62.30) 30.00 25.00 5.00 RIKTR B = 3.52 3.15 3.60 3.60 3.60
FEFNER 96.47 1.21 192.08 53.63 305.27 FRARER 4.36 4.28 4.22 4.24 4.27
B 43.37 89.59 305.00 455.00 505.00 LEFEER 0.80 0.71 0.58 0.55 0.62
KRR 0.03 39.15 0.00 0.00 0.00 SRIEE (5T)
Hifte (411.81) 17.98 (344.27) (860.00) (917.00) SRk 0.62 0.74 0.93 112 1.32
BREDAS R (368.41) 146.71 (39.27) (405.00) (412.00) BREENER 0.37 0.00 0.73 0.20 1.16
RN 13.93 64.38 1,575.81 (205.97) (6.48) BRER 5.77 6.40 7.55 8.54 9.71
PR 568.36 (15.41) 56.74 (32.43) (38.34) B
Hith 56.56 49.66 0.00 0.00 0.00 k=S 49.07 41.03 3254 27.03 22.87
FREDASHR 638.86 98.62 1,632.55 (238.40) (44.82) =S 5.23 471 4.00 3.54 311
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.30 12.39 21.91 18.12 15.35
T FE NI 366.91 246.55 1,785.36 (589.76) (151.55) EV/EBIT 21.43 13.67 25.20 21.53 18.78
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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