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PR R, HESHT—UE B AR S
MRS, BRSO — 5 B, #i5 20204

JBS, =R FEA LA Al A B e X R
141,082,/ 2211.3642.)7, oA R T B filid
AR I R B A LS A B P B il
1£18.5%. 18.3%7122.1%.

HLEAT L B 58 BE = 00 7 T, JeeFseafi At
WHRFGIMIL, JeLF B B iEam s T kT
K (4165%); MIZITIL. B, =i EE
HEE, AT 5 S 09 25 3 b 15 it R 3547 L B AR AR
SIBE ST . 20204F, =SKFERHE Al Al E
BRI A A PR 2 =) 3 58 ] 52 B 7= 2 854,072
{258, B EAEHK11%, BER 6.3 E
gy e HHPBIEGERE MR, REBRERE
AL 4 ER 3 L EIA52.9%) . T FRFEE
ItReGM L e %, AWHHFRMZE S E M, 2
FEIR2% B, 385 Y 2R eR R IR 25 BE 77, 2020
G, HTEDCS R IR K428 TT A B, A EDLYi
PR CUIA5,169 /5 A L. # %2 20204F i, H.
B I B e A\ v 1 B0 I8 3 9.46424, 8 A
KIFHE3,027 /54 . 20204F, 4 [E RSB0 (S H G
SBGEIBLIAN . Hh 5G4 i i Ra b ik, F4
FEE PR AT R U, B dsGEEEEe0 /TS, 4
CLIFIE5GHE i 71.8 731, MR =K IELmtg
F AL R 12020412 H iz E Bdis, R E R
315G | /1 151.6512, 1 E HL{55GH /148,650
Ji, W EBCESGH Fik7,08377, At ED
#3212,

2. EEWHKL55GH A

Hh EE B R ) BE AT ST T - 20164 LK,
B N = K0a R O 2R A S I 4 [ 4G I 2% 11 75
. AR AR P O AR A0 A v [ Bk
MR AR, = KIZE /2016 —20184 7 AJT
SCRFEEIVE; 20194, BHAESGHEIZ JHE,
EE B A I R, = KIS E w5
KRIF1A3,03014 70, ALk EF+5.6%; 20204,
= KIBE RN RIER B L | B A
SRt S AR R S TR W B, Aot
JF373%3,33012. 70, [ F719.92%. ik = Kiz
B R AT 2020 A TE R, 882020
FERKZ12.77%423,40612 70 b, EFXT5GH
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IR R IR RIRE

21,8471270, [FILLIEK4.90%, HEBTEET
54.23%. FEEM T, =FKAI KRR &
S5GHAI 3L, HAhJrmA . OhE#
BNAEAE N 7 T F BT I FEEOR, 2 B R &
[ A= v @ EBGE AR IE M FE A Al
BT AN OFEREHTER & —
SE [ PR BT, 20204F7E By FH N 2% FE 4%
TN BT 46 o

B R R MER DA SGHLE
TR, = SRR HAE A b A7 IR AT 52
Ko FRRIGIASH 1R & R ARAE
AT N SR SRR AR 2 A AE — B 2 52
TEPRIER B . EMEO T, = KEMHE
A AT R SR ILEILE I R

22 ZRABMBLELLFAFE (B 100, %)
gE pEAR PEBY PERE AW AR

2016 968 1,873 721 3,562 -18.79
2017 887 1,775 421 3,083 -13.45
2018 749 1,671 449 2,869 -6.94
2019 776 1,659 564 2,999 4.53
2020 848 1,806 676 3,330 9.92
2021E 870 1,836 700 3,406 227

E: 2021 FAF AT RIS R
TR kR BN SR

MG E R AT L7 . £ E 7,
HR A Al W 3y 55 A T4 o, SEEIZE R
AT&THEARIF L AE20164F A B =, 2 fFA4FBY
YeRERR e BUHIECR AT 3, HPlTh 20214 B 4
S Z121012.35 70 CRLFE B8 AR 3 H R A A R R
BSAIELS, A IEFirstNet U 121101238
JEHREY); VerizonF1T-mobile B /E20184F (7))
Z AT RIBCNAF I TR LB AR, H
20194F LIRS IR HETE I BE, P& 20204 B 4%
TF 303 | 9181.9212. 36 76 72,6514 3 6 . 2021
., VerizonTiiH B8 A S HTHRIELRE T e A% 0
%%, WINAG LTEMZS AR EE, FHHESG
P25, 0B R il 2 N 45 2 , T-mobile it 3L5G
IR 265 422 T T 4% % A S HAKE A 20214 FH 20224
A, ZJESCH TR D, 20214 B A S

B 4ERFE117~12012 36 o2 R HAT T, 1R
PE AN A T A R Bon, HA=KIZE R
Softbank. KDDIFINTT Docomot:2015—20174F
FR) BE A S H TS5 i 3, 20184F I HY 3 1
AFEFRE R IE R [ T, F 2 T20194E4 H 73 Hl 2
S5GHEL. WRPNJTTH, SZRETEREM, K2 ik
TNAEIR GRS A5

5G 1 FH A1 2 1 5 38 56 i A 2 8 R AR
TR E S . 20204E5G i b 52 e AT,
ZPREGRDIV I R TN, #Z220204F i, 45k
T 59/ [ K A X 3L kAT 1 i 1407k 5G
%o 20204FLIK, HTIE AT A8 s S BOm R U 1)
T RORMEIGEAC, X o g He il 5 it (1) $5 0% 75 SR AT
FERFEL AT Rt — 2B Ik . BRA BEE RN 5oy
B, PeE PR E B0 T B 520 21 4 R 4 DL S
JERR S T2 BT IR ST, S INiaE
HE&A . G me L rE, AHNE
T & RIS E R A CAAE 18 I A E
L

A3 EARZETHRFAFLERL (£ LET. %)
AT&T Verizon T-mobile

W  HE &/ HE €W FHi
2015 | 19218 -9.34| 177.75| 340 4724 943

2016 215.16 1196 170.59| -4.03 47.02| -0.47

2017 206.47 -4.04| 172.47 1.10 52.37| 11.38

2018 207.58 0.54| 166.58| -3.42 55.41 5.80

2019 195.23 -5.95| 179.39 7.69 63.91| 1534

2020 | 156.75| -19.71| 181.92| 1.41| 110.34| 72.65
FH &R Wind

A4 BREETHHAFILHAL (45 28T, %)
NTT Docomo KDDI Softbank

&® [k &/ [k &E [
2015 | 5952.00| -10.06| 5314.34| -20.41| 11,104.74| -17.95

2016 | 5,971.00 0.32| 5,193.65| -2.27| 9,235.92| -16.83

2017 | 5,764.00| -3.47| 5,608.31 7.98| 11,451.28| 23.99

2018 | 5,937.00 2.36| 6,017.57 7.30| 14,560.42| 27.15

2019 | 5,728.00| -3.52| 6,150.54| 2.21
7£: NTT Docomo F 2020 4 12 A 25 B £ R ik K 3 & AT g ;
H iz B T b A E 2020 SFFE AR

A KR : Wind
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K, B R 241021200, S L4, T
H 8% NS N R S AR KL B i
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IR B
B 2020 K, AF FEMETH SR L
WA HABCHIX . FigHE | A A B

H. BliAESS TR H - #A L e X & s
WiH (253 Fiphz —#imiH, WE&WET
HA %%

%10 ABE 2020 A EZWER B SHEEA (45 12T %)

BE%E 2021 ETRE 2022 SETRE 2023 SETRE

AR AEFE I H ABCH X 68.95 100.00 6.18 1253 18.68
HEFH A I H 69.30 100.00 0.88 7.86 2211
HiE 5 5 Tk H 41.48 100.00 0.27 12.8 18.8
Fa Ll g X A O T E (253 Hib) 20.00 100.00 0.13 7.65 8.55
P2 T H 26.53 100.00 1.66 3.92 6.94
FA R A8 FoA
SRE, oA E SRR I E BB AREOR, P £ V8 BE o

HRETERETAHARS. BE2MERE S
BT, HARNSR K, 28 R%
WA ILE SRR /T, SRR A H R
77 A& B

5. REA&

N ) R AR K 10% DA R B R RN H%
NI EGFH R, ARBANDTY “RAEICTE
R GaErkgg. k. =55k
%) M ReZa GHZRESS)” R, UREF
| G fif R 25 7 1)

ICT Rk

MEEARBIE R AN R FRYERE, /3w ICT B Al
Wt %% = AR L = 5,
FERS TBERE S ABAAR . A a5
P AZ O B Ar 2 B S 5m. AR R AR BE, i
A R = 5EPL RO B s
Sl “—RZPEGI 2 AR, St
FHPR L RS Ay P B AUR A R R SCEK .

BE RS TIH, ARFEEINE P AlEN
BH: NAEFRIZEEITIEMRE . 6. AE156
Uity B v 7 FH X 45 B AR NS E R IZE
BUERI AT, FRTFN LB S 4E 80K
AR R S i A AE S R G, BB
LN FH RIS, B e g maiisg, Bl

2 RARE N, PRI RS 55 DU SR A BOR S A7 kLl
55, KNG ELRESE “URME+ TS TG I P ERLE R

(A PN A /E 40 S =
AR i, 5 EEKEE R BUR A4
M2 R PETEARANE I L TERAS L (R i
HETARREH TG, MEsitE. Wik
P KRB N TR, 5GAFZ MUBTICTHR,
SHER PR S AFBRER . &
PEARFE TR P LIRS ARiEAL 2L R AR
BARAE SRR RS Weds Al i o =, JF
MAERTT IR G BIHT B NAHFR. M55
BENEE 1T R GE4ET5 T4 T A VEAKAE SCRE s R
HESAT AR ST, PRARE AL R A, 3
AN RIS A, SEILAT S K.

m SRS T, 8B R EIHT,
RN PR E AT L5, A kRS
RIEHIZHRSS, WBERLH , (8 sedd, MR et
SR B, 2R, RETEMEIHT, &
Bt “HRNE+ NG SEZARIESE ST, JFIRRR R
TERG AR, (EREETRAKEE” AOSRmS, HES)
THE AR A S RN, SRR
e BB T, ONRSITIERE . BRE.
T PR B i e

%R

N TH L S I 1+8+N” 4 S
AR, A SERAE RGAHMS (0 A
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RS B NZOIKE) KRS R &
B BRI E . MRS
GRANER B RAE S, NHE % =
AETEARLS . AR, FET s R B AR B, 7E
UR R A% O AT BE ISR RE L ARG
HFERE b, AR B IR R EIEPC., T R %
BEFEIEFILZ AT

A FEMRATELS

O T AE R B BRI 2R ATk P o A3 A 1 5
AR R, SRR R AR AT R . A
A2 5 E AN e R ZE AR 1 ) 5
PRl N B R TR RE A . R e A
B e AN TH R AE 4R S AU B A )
B PSR ER R AT BBk e AR s Rk
AR BE BRGSO EAE 2R
AFEE MR 6. HeeEiaitETram
BREETHT A%,

VAN " E=5 s Xy

1. WSt

N E]HRAE 2018 — 20204 11 & I ML BEA F
%K A RSB IR TS T Rk
WiEAO Hib, HFHE T R E R
0. AEIRAL202141 —6 H T 55 HdE R 4
it

HIEETH, K =FEARAIHIREEHE
HRRAE R, W5HHE T

B E 20204 %, A W] %7 5 %18,684.2014
TG, FTE FE253,306.1212. 70 (& /bR R
0.8214.70); 20204, 2w SLILENLISN8,828.77
fe58, FERET722.78/275 .

B E202146 H JIK, AR ¥ L418,719.15
{2,556, A #E R 353,160.2314 70 CE/bBUR AL
WLTMLIT); 20214E1—6H , A= LB E ik
AN3,172.86/¢.7T, FilE £1%71349.9442,7C

2. RFERE

MEZEAEY K AR LR R Bk, A
S AEARKEHEK, ALBELL, AT

B EABRART AAERK, HEETE
HR—EER. AR ERERANERST.

BE 5 2B AWK, AR BT AR RE
SEMK, 2018 —20204F )ik, A ] B MU R4
WK, EHEAHK14.21%,. HE20204F K,
OSBRI K 2.21%%58,684.2012
76, VARBNE PN E (Rsh % r=1579.65%) .

ik

2018 —20204F )i, A mlfLEh B = AR I 5
WK, FHEAK14.22%., # 5 20204F )%,
O\ BN %57 6,916.5414 70, B EAE R R %
1.77% . AFEIWANE = EEZERBE DS
28.53%). X HtEamvi” (1521.40%). MY
MK (159.35%). f7ft (524.19%) A& [FHE
77 (57.51%) F.

2018—20204F i, A FHE M B & s,
TEE G 18K:3.53%. B E 20204 )%, AR bt
Pi4:1,972.961470, ¥ LR FFF21.40%, F %
RNF NG TR, AT AR Ho A T
M#E S TS M EehH9.6314 0% R
Y4, PR ELBIN0.49%, T B ONIERT A AN
B 1) B L Ath v R BR 1) (1 B3 4 BT K ) B 1 B 4

2018 —20204F )i, A FIZ Gy E 4Rl Bt = ¢
Ria K, FEIE AIK60.21%. #F20204F K,
ANTAE G M4 b ¥ 771,480.1712. 70, B FAE R
£122.64%, FERIET A AR, B4
IR

2018—20204F )i, 2wl ST I R R WA K
Tk gt CEvk N IR ISR ” BHE R Eh 5
I3 RSN E, S A TRE9.31%. %2020
Y s NIV S A& e R G S
R 38.701270) £11748.93127C, B EAFEIR
TFE12.07%, FEE R E IR RIOK CE B,
IEE SRR T NKE BE, RBHIFI90
RUAP (Er90K) I A HAC K R FH IS 33 i ik 7%
EIFREE BARFIN2.11%, BAAKRE. A
A R AF i $E R E 1 % 34.0514 9T, TR L
4.35%.
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2018 —20204F ik, A FIfE B RFEEIE K, 1Y
BAEWMK31.73%. #HE2020HEE, AFFR
1,672.821270, 5 EAFIRHEK0.04%, 175735
HEM R (1553.45%). 76775 ((513.77%) Al
FEAER i (522.43%) MR, BiHiT BN 1
#%208.68147C, 1HiH7911.09%.

2018—20204F )i, AwAFBE ™ (FitA
“HARARR N B BEHE M ARR B Rk
BK:, FEXE AW KS.37%. #E20204FE)K, A
A A R %P7 A 11536.0214 70 (&AL BhER 43 1)
16.481270), B EFRIEKL.11%, FEZEAF
PATIBE 55 A R ALY 25 & R 2 A,
L 2 H 1 A S I EUAS B WSO (R AR«
A TR G [ 2058 %% 2 T B CER I CHITERL
TS AF AU ), A R 5877 ¥ 5 R i ik
Ko

FERF T

2018 —20204F )&%, 2 Al JRLEN B r= MU HF
ERK, EIEAIEK14.14%. 5 20204F)K,
AT AR BN 1,767.6644 70, B AR K
21.47%. A" AERBH BT = 2 B i B (G
52.62%). fEEE T FE (4512.95%). L% (5
10.51%) Flb LT3R 5= (156.07%) AL,

2018 —20204F &%, /A F] HARATRR B 50
N, EXE A F459.14%, EERAFFET
W EE TR, BT 655 T RBE AR
FirE. #iE20204F )%, A F H AL G 9129.39
255, B EARIEK107.87%, 28 /A 5] L
PR TR . SRR AERKUE LA R
SRS,

2018 —20204FJi%, 2~ [fl 8 BT = Fra g K,
YR A K27.50%,. HE20204EK, A [EH
SE 777930.114.70, B ARG K 14.92%, T2 %
AT E R SRS NT . E R
FEH) T EF(F37.83%) HLE B (5
24.55%) FIHL 7% S o # % (1736.97%)
R, Bt IH789.7912 7 [H %€ % BiHh
#55.13%, JHTH A

2018—20204F ik, A FIfEE TR BNIG K,
EE A K23.58%. #E20205FE K, AFILE
T F2228.9412.7C, B LI K:63.95%, Hof
FITE A TRE409.1212 70, e N [E e ¥ e
307.4212.C, o~ F) Ribd e g TR R A v
#0.131Z7C

2018—20204F ik, A~ LI Bt P e,
SERIE AWK 13.27%. #E20204E K, AR
£ 72185.8112. 70, #¢ LRI K:12.06%. A 7]
T B Bl Tl AL (552.61%) &)
RS AUE  2 (532.68% ) A1 bRA % H:
fih (59.81%) HIk, RiTTHEIRIEHE16.8512
TCo

2018—2020%F )i, /W) ik A& FT 438 0% 7 ¢
HERNRE, FHE A N%21.17%. B E20204F K,
N T B IE TSR 57 107.2440 78, B EER T
F%1.37%-

B 20214F6 H IS, A W] %™ &1 418,719.15
1258, B AR K0.40%. Hrh, Wzh# b
78.27%, ARIMBIHE = 21.73%. A FHEFELAR
BIRFRE, AR LR A K,

3. FALM

NIAFERFAFTFRAARBEEK, X
BRI L E, BAEILFHFEH@BRERL
—RARGIALA)E, RELZEHT; NF
AEBERE, HTHRUERBTASLE,
AL Bk K, BN BH% 4 7 =21
B, MHEHBRERL, MEHRLEMNBRI.

FiR # R

2018—20204F )%, 2w Fr A & A as 4L
K, FHEEGHK19.10%. #HE20205EK, A
a] T E FH A4 113,306.1212 7T, B FARRIK
11.83%, = E R S BE AT BT A ARG NPT EL
b, e T B\ B B B 7 EE999.98%,
DB RS o HEN0.02%. U & TR A | kG
I #i3,305.2912 76, SHWCHEA, AN, H
fih 25 A5 W25 R A 23 B A 43 3 47 10.30%
36.51%. 1.25%71146.75%.
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2018—20204F Ji¢, A A LB A RFEE K,
EYE AWK 23.74%. BE20204F K, A F L
K% A340.5012.7C , 1 AEJRIEK:16.01%, 2%
RNFIPATI AR 2, S8 Iy B 4246.9842
TOITE. WIMEMBEACH LEZRET
20204F N NS H B .

2018 —20204F JiK, 2~ Al BEARAFRFFEHE K,
ERE A K27.19%. #E20204F %, A #
ANFL,207.181270, B L AFRIEK36.47%, F
L 72 20204 B S B H N R v B AR (1) A
TN BE A N TR

B ZE 20216 H K, & A &G &
3,160.2312.70, B FAFJE T F%4.41%, RUAREEH
B ERRAEA KR,

K

2018—20204F i§, A m] A ft L B iG K,
R AK11.48%., BE2020FEK, AF M
i1 5 4015,378.0814. 70, R AR T [£2.92%, H
H sl 5 5 72.57%, HEGSh £ 1 27.43%,
DL Bh 1 fio .

2018—20204F ik, A sl Stk g,
FERR A K 4.23%. HF20204F K, A FlE)
£1153,902.7914. 70, K _FAEJE FF#12.01%. 27
BN A5 32 B BT IR R (1519.18%) . RiAJHR
THE (526.97%) HABRATEK (1718.73%).
GEE (518.44%) Al HAMRBh A (5
11.73%) ..

2018 —20204F i, 2 F) KA sk L A RF 4
B, FEWEETT74.78%. #HZE20204F K,
O E A KL 764070, B R AR R OKIE R
75.89%, IR A F KT IS ARG T I

2018—20204F i, 2> v MASH I sk ipe sl T B
EXE A TR#10.91%. #HE20204FK, A M
K 3K 748.6512. 70, - AF KR [4£44.81%, 32 %
NISEAS B R B A B =7 3K T

2018 —20204F 1%, 2w AT HA T 37 I <
WK, EHEEHK3.54%. #E2020FK, 2

2018 —20204F i, 2w HAR B Af 3 dp 221
K, FHEEGHK12.88%. #E 20204 K, A
&) H A B AT K 731.0242 08, B LA R 1 K
6.69%, =B F A F R R ML 55 A E &
1,000,000 /5 TG AT &L, A B FHAR AT 3K 32 B by
PRFVFRUE R 2. RIS G A 2 R S5 20
I AR A 5% 772 D 2k S ) o

2018—20204F i5, 2wl & Rt i dr s,
FEXEAWKIL11%. #HE2020FEK, Add
A £115i719.4812.70, B LHKIEK3.78%, FE
RO AN S RUASIE R Bk, e R £ i A
SN T % H ) 4 N 514.7212. 58, PRI 3 B
G B S 3 0 1) 4 B0 R1564. 77424, T .

2018—20204F )i, 2w HAth it 20 7 53 p 4
WK, FHEAK26.79%. &% 20204F )%,
N HoAl R 5 1115 457.8012. 78, B ARRIG K
7.79%, FERTOUTAGIEMPTEL A " HARR
R BT A F MR P SRR 4EE KT R
IR 25 7 B e A R T £ £5E 242.9242, T AR K
1115:184.301Z 7T«

2018 —2020%F)i%, Al AEGLEN i FF Lk
K, FHEEHKA1.70%. #2020 K, A
m) B B 7151 1,475.29424. 0, B BRI K
33.57%, FERKIMEFIGINE. AFER
Fif i LB R (165.80%) FR A
% (1529.95%) HR.

2018—20204F ik, A FIHK I R RFE K,
ERIE A 1K 65.36%. #FE20204EK, AFK
T EK970.8112.7C , ¢ - AF 1K 44.30%, = %
RO AR FSE IS, USRS
*.

2018 —20204F i&, A F AR RREL G,
ERE A K 20.04%. #FE20204EK, AN
£} 15 #7:441.8912.70, 1 AERIE K 18.62%, %
RRATE N IS .

(11 BE 20225 11 12 BANE) B854

TESFAFR RATEHA  RITABE FRE R

] N AR T 57 1,052.4512. 76, B _FAE K- £ 1 2015 4E5 | 10123578  4.125%| 10 4
6.98%. FEILf 2 2016 45 H| 201Z3%76| 4.125%| 104
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EIufis 3 2017 42 A| 1012300 3.25% 54

EIufids 4 2017 4E 2 A|  5143%5|  4.00%| 10 4F

19 #£J5 MTNOO1 | 2019 4E 10 H 30 127t 3.48% 34F

19 #5 MTNO02 | 2019 4 11 A 30 27t 3.49% 34E

20 #£35 MTNOOL | 2020 43 A 20 1Z76 3.24% 5 4

20 #£4 MTN002 | 2020 43 H 20 1276 3.38%| 54

20 #£ MTNOO3 | 2020 4 4 H 20 127t 3.09% 5 4F

20 455 MTNOO4 | 2020 4 6 A 30 27t 3.28% 34E

21 %5 MTNOOL | 2021 41 A 40 {276 3.58% 34F

21 % MTNO02 | 2021 4E 3 H 40 127t 3.65%| 34

22 %5 MTNOOL | 2022 41 H 40 127t 2.96% 34F

FEEY AP T

B 202146 i, A F] 47 foi & %i5,558.92
.58, B AR K3.36%. H, Hsh i s
67.16%, dRimsNH1f132.84%. A F LALE)
i, MBS FRAA K.

MAF S5 45K, 2018 —20204E 88, 24 ] 4=
SRR, TR AEK39.73%., H Tl
AR LA % &, BIE20204F )%, A4
#£51451,468.1144.70, 8 FAFRIGEK22.29% .,
o, RIS 53.77%, K545 1596.23%. M
G IEhRRE, 2018—20204R)K, A w7 i
245 5 964.99%. 65.20%1161.93%; 4=l f5
% BT A A B Z 51 i 24.39% . 28.88% Al
30.75%; A 55 BT AL L 253 71 022.11%
26.12%81129.94%. # % 20214E6 H K, %N
I BTG FR 8 sz, A =] RS
HHr BTt BRE, ARG5S HECRIEY 5K, H
ARG PR S M R K 30, BB B 52 45 S dE AT
LI

%12 WA H EAFEEEL (#4520, %)

HE 2018 4EJi% 2019 4EJ& 2020 £EJ% LZLEE

B&
IS 90.25| 155.25 55.41 134.86
K AR % 661.70| 1,045.31| 141270 1,677.17
T 751.95| 1,200.56| 1,468.11| 1,812.03
KA S EALIL 2R 2211 26.12 29.94 34.67
LTSS AL 24.39 28.88 30.75 36.44
BE R 64.99 65.20 61.93 63.76

[T AP T e

4. BAEAH

HHEER, NABREARERS B, ¥
BRI S1RTR, FREINNBBANEK,
BERETEAFNERERIAL, FAKLY
BRKAWI, FEERTRAE,

2018—2020 =, AFVENRAFENL A
RO, FHEAMEKE SN 11.11%A
11.49%. 2020 4, 2w SLHVENRA 8,828.77
12756, FEIGK 3.91%, 4kafpirfaEitks
# . 2018—2020 4, 2 wE]ENFNEZE S RN
37.86%. 37.53%A/1 37.64%, —fEMFCFHIME AN
37.65%, FvEFIGE IR

2018—2020 4, 2w ARl 9% FH S AR 4L
K, EHEAMK 11.31%; 2 &1 % H 5 5
5 HAENV IS N 29.40%. 29.41%411 29.51% .
2020 4, o~ 1A] 2% FH A% 2,605.18 147G,
FILLIE K 4.27% . MIRCE . AREHERH. &
B BRI S S A &R
29.84%. 15.14%. 54.49%#1 0.53%, LI44H:2%
AR . Hrh, SE%RAN 777.48
{275, L% 3.51%, T & 2020 F 251
SO, PSSR BTG PN 394.50
f¢.76, FEHEHK 4.51%, T8 R AT INKEA A
AR SRS T AR SR RN R
PN 1,419.51 {470, [FIELIEK 7.98%, %
RATIFFEEINK 56 =+ N T2 RE KB e & s
S TH ) AR BRI FLAE, B AR By 5% 3% 4
PESE T NS W45 2 F R 13.69 147G,
AL 13.05 {276, EZERFEWNIE BT
Y

2018—2020 4, A FTHER T IR AE TR K
JAE FBAE A R R IRSG K, 438 1.30 1475
42.12 1270 149.38 147G, 43 b5 2 E LA
TR 0.17%. 5.39%F1 20.54%. 2020 4F, /AT
THR BT = IR B8 2 A5 IR AE 0 2k & v [ L 3
B 107.25 1276, FEERHE T AR HRE
112.20 {270 CZSLARIG AR, X80 n]
RETCIE RS F T A 7 (1) JE A R R E 7= d - 2k
MR,
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2018—2020 4, /"B B BN,
3N 12.60 127G -5.02 1275 4.77 AZ7T.
2020 LT E Rl EE 3G K 194.93%, FE R4
BTN AE I RS A 4 a5 386 e
LGNS

2018—2020 4, A A LA SN a5 9%
K, AN 13.66 127G -3.30 {4 I0H1 7.47
f¢.76, Hr 2019 N1, EEREENUA R
IRIERg =Ml R A NS E ARl Rt R DR/
RAMEZ B KIE R g HTE. 2018—2020 4, 2
] A AL B 2 BN 8.43 27T -1.58 12T
-0.90 147G 2018 HF AR K F B R A Al K4
LR85 = J7 A E PR A IS BT EL, 2019
—2020 4 3= N B 5E T A TREAL B Hi k%
LI WA O3 =L G C DB

K13 & BAGAEI (42 T, %)

miH 2018 £ 2019 £ 2020 £

ERIALON 7,151.92 8,496.46|  8,828.77
At ad 109.85 142.76 147.81
FE 736.44 781.53 722.78
Bl 2 37.86 37.53 37.64
IS§ E N EnES 20.62 16.45 14.69
ARG e 25.46 21.24 19.54

FA R R S FA

MBFIFEFR KA, 2018 —20204F, 2] i
PEAIR R 343 71 920.62% - 16.45%71114.69%,
@5 7 R o> ) O 25.46% . 21.24% A
19.54%, LRGSR, FERAF RN
FEGOHT SRR AR A 15 DL R 45 T Sl Ty
TN FTEL

20214F1—6 1, AR SEIENIRIA3,172.86
2.5, [FE)k/>29.59%, IR ENIEE
i AR R RS I I N S I N 3= 1 P =457
A1,632.4142.7C, [FILL T F#41.45%, EF| 2G0T
b, FER NS SRR R S SRR
FI R H0EZE o

5. A AN

2N E IR E RIF, 20209428 &
ALB AT TEERLESIT LT R, 2%

KEAELE; ATFHBRAARKLBT A HF
F, N ETARFREK,

MAENEEHRE , 2018 —20204F, AH4E
WA ERANEFEEEK, FHEEHK
11.04%; ~R|&AEEI &R M ERFEE K,
EWE A K14.47%. 2018—20204E, AFL
TSI B RRE, IR UEL
BN, FEHEA TF34.69%, TEERIE
HATZER . 2018 —20204F, AR AL
WK, WU & R AT

M E GBI KT, 2018 —20204F, 24 & #5%H
ENIERANEREMK, FHESHK
122.31%; ~wl&BEILE HE R EE K,
FEWE 1K 71.35%. 2018 —20204, A
TGS R BRI HRAS VR BB
BN, FEWEAE T%42.78%, FEERAE M
T HAMBIE AR, 8D T 0 K H A 4
AV ES S TIE 8

MEZIENHKE, 2018 —20204F, A& ¥
ENIERANERSEMK, FHESHK
27.48%; A A EGHHENILEI H R,
FEXIE G1K60.97%. 2018—20204F, AR %
PGSR B RIRE, 1 Im N
IR, FEWEA T57.06%, EERAE D
& R 43 Be 34 0 BT 8

A 14 NAAEAREHL (B2 12T, %)

B 20184 20194 2020 4F
ZENHE TN 8,528.97 | 10,280.94 | 10,516.51
SN E I 7,782.38 | 9,393.46 | 10,198.05
BERYALSRE M 746.59 887.48 318.46
B R TEBN IR 1,220.75 | 2,342.13 | 6,033.22
) I 2,159.55 | 3,791.36 | 6,340.56
R ES PSRBT -938.80 | -1,449.23 -307.34
BTN E 670.85 | 1,046.29 | 1,090.20
BRI R 401.59 643.28 | 1,040.55
EREINEREIZH 269.26 403.02 49.66
WAL (%) 111.23 112.96 112.07

[T AP T =T

2021F1—6H, ARG EWINERIFEN
13.3912.7¢C, [AELi+K:125.98%, T 5 2RI 57 H
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F LR BERTEG A R sh B & imif 8N -
29.911276, % R iEsh I & i A N -121.2312

JGo

6. 12fife

B BB R AR, BT REWE.

MET AL RE J148 AR E , 2018 —20204F i,
oy F) 9 Bl E R 4y i N 147.56% . 158.75% Al
177.22% , 7> &) 3% 8l kb 2R 43 51 N 120.73% -
121.05%#F1134.36%, SEFFEEGKA. 2018—
20204F &%, > A I 4 A5 45 B 43 il S 27.22
. 20,735 H162.811%, P4 208 =0t 4 A5 55
IPRFEARE o 25 R 3 A w4 28 58 = AN
B AAR, ORI S OREE R A, A RS
AL G

M BE S 3R bR , 2018 —20204F, 24
T EBITDAZ) 5 °4919.01127C+ 1,045.414Z ¢ H01
1,038.2812.7C; /A FEBITDAF] B 1% 43 51l N
21.861% . 18.661% M118.791% ; 4 w4 & 13 5%
[EBITDA% 51°80.821% . 1.15f5F11.4115% . 4k
E, a5 RE IR R

HZE 202048, AF LHTFAFRFLEN
REXT 08 ] U 45 IR0 7= A B KA S 00 1) 5 b 4H
o

B 20213 H3LH, AR K& NETAFE
2 R O R E21,27810 70, FlARAT
FHBREPERE, NARBRERREA ¢
PIORFEVER . AR BHRE IS, RAEHRE
B AR -

7. 8] R SR

MEAFERAR DL, N8 RIS AHAR
A, BERBIALRRE, MF 12z, NaK
RBES De

B ZE20204F K, BEA ] 5577 K 4012,576.4314
J6, B R K19.25%. Hd, mEE
476.7812.70(,518.51%), ARIEh%=2,099.6514
TG(H781.49%) . MK , I8 5% 7™ 3 2 Hh HoAth
RIS (594.58%) KR, ARIANTE = 3 H
KHIBRIEE (1578.52%) AN %P Gt ™ (5

12.26%) Hl. #E20204F)%, REAHERH %R
42 N0.5812.7C -

B 20204 K, BEA A 46T 41181.1914
TG, B AR K- 27.38%. Hih, iEh74i29.11
.76 (1516.06%), JEGLEN17fi152.08/Z7C (&
83.94%) . MIJRCE s Hishfufe 3 2 b HoAh R A
K (586.54%) HK, RSN GfF 3 E AT
fiid7 (1598.43%) . BEAF] 20204 ¥ 7= it
23 N7.03%, A5 AL H%£6.02% .

B E 20204 )%, BEAF A # NN
2,395.241¢.70, B AFRIEK18.68%. Hirh, S
WA N340.5014 7T (14.22%) TR AFAE
111,202.70127¢ (£550.21%). AK4rBoAliE &1t
681.8212.7C ((528.47%). A& AMA1H170.25
fe.76 (57.11%).

20204F, BEAREIENIRN ~23.64447T,
T i N667.7612 7T, FIVE L N656.8412 7T

20204F, AFATEEEN SRR
i &4 ) 923.1012 75 113.1814. 7T, BE TGS
P& B AIN9.93M0TT; A AR R IG I 4
WEIFAUN234.171270, FE IS HE
WEIMBLA: (560.974470) W 4t A K436

(83.3544.70) DL B A HS A HH 1) ey 1] 5 % 7 4
B4 (32.781270) Xt A FIIE YT KBS T
AN AT I 4227334470 i B HEAE L
I 4:89.6 74070 A B BHIG B I G 2 i
#iN-243.8212.7G

8. HATTHIERIFINFR

(1) 20144F9H2H (R34 3E E Y it
[8]), T-Mobile USA, Inc. (LA T f& K “ T-Mobile”)
ik A 7] 1/ @ Huawei Device USA Inc. A 24
155 F AL & AH S R AR 2, X Huawei
Device USA Inc.#2it RFF1A. W7 T20174
11 A8 HIkURIfR . 20194F1H16H, ZEE &)V
#%FHuawei Device USA Inc. Jz 4 Ry 2 A5 TR A
R RIS, WRILI0TE 4, AR
53 L T-Mobile b3k 15 £ A0 G (1 i I A 2 . 516k
R VE I S WS RV A TR . AR IR
S HATE] 920125120144
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2 F AT T RS

(2) 20194F1H24H, EEFNEHXHER
AR . Huawei Device USA Inc. LA Jz Hofth A+ &
AFRERMFURR, RIS, A
PEEARATIVE . S VER .. SIS
REE (ERERALTFRER) VIR
Ti. 2020462 13H, SEEFNEIRE 6 R HF
20194FE1 H 24 H TR URIATRZE T S HTIHVRIR . B
FIURIR7E20194F 1 H 24 HFR = 1 13T E 44 11
Feqih b, B A Ny 2 A R A | A Futurewei
Technologies Inc.fF k5, Hidl 7 bt itA
SHZVRGR . RGBT AR 2 DL R e A5 VR
W34, FEHTH T A 5 WS 5 5 i
FIB BIAH OCAE 5 55 B4R % o

AT B LR R TENE T AMNRVE ] .

P R 1R, ETRIFBATEIEER

FebE, 25 LRSS 2 TiFiABTIA 2020 45 2 H
13 HIEHURIRE TS, DL H il 48 &8k
PR 07 M HE N & W I R MR A, RE
HUR AR 554 15 T 2020 4F 3 17 HAR I BhiL,
FURK HRAE S 2021 4F 10 A 18 H4k %k 5H
Al 7 AE R SR, 04 B R H B S 2021 4F 10
H 18 H. 2% ke, & EBUFFHE
Wi T 2021 4 2 H 23 HEFRIEH B, EoR
B IE R 2022 4F 10 H 17 H, ¥ T 2021
2 H 24 HRIE T @EHIER. FIRSE 2 B
VA H AT AT o AT A B, w T H AR
E

B FZ SR A AL TR I B, #i% 2020
SR ERME R, B2 A N HSh S Al
SE RIS E tE, A JCEE e Sl
THRTRE AR B T A ()« BRI, SR
PR T AR ECH U HET, A IEARTE 2020
TR 25 AR R PO T R AT R 4, B Bt
T F AR AT REXT A 7 45 R 7 A 5
M

e FEIREIERETRESI T

A3 3 E 26 K AT 8 A i § Ak
Bk, NS EBITDARZEEHALARE

B AH TR ROREAZEF .

1. A B2t 8 I 5 50976

% 202146 H K, A A 4555 1,812.03
256, HAhKMf% 1,677.17 1270, AR
BRI AT IR A 30.00 127G, 2 A 4
BB A5 45 AR 57 55 1 1.66% A1 1.79%, X 28 =] PR
EERE g S AL

DL 2021 4F 6 H R 55 Bt R i, A A6
FRATIG, {EHABREAZREN T, AFH
B A B AL LR A %%
WAL R It 63.76%. 36.44%7F1 34.67%
7% 63.88%. 36.82%A!1 35.07%, f5i 55 A 4HATY

2. RIAY B ZIBIRIT G AT
2018 —20204F, /A H]EBITDA%3 7 °4919.01
2,55 1,045.4112.56.411,038.2812. 7T, 43 1l A< 1
it RATHIUE (30.001270) [130.63f% . 34.85f%
134.611%. 2018—20204F, AF&EEs =4
(I 4 TN 51 98,528.9742. 7.« 10,280.9412.7T
F110,516.50142. 70, 43l A Wit 73 R AT B0 L
(30.001Z75) [#1284.301% . 342.704% F1350.55f% ;
) B A 7] 28 80 S B4 U 1 A 43 7l N 746.59
12,75, 887.4842, 70 H1318.4642. 7T, 43 Rl A sk
2 RATHUE (30.001470) 1£)24.891% . 29.581% Al
10.621% . A HEBITDA. &8 1% S 4 B 1 40
Fp0f A A A SRR B R T

+. g

O3] & 2 100% H 53 A i i 4 BR 4 G
FINCT LAt B0t A RE 2% Sm S (1L 7 » 1A A5k
FRoe B I 2 R 7 i AR S R T R
FEFEREWTTE . LR, AR FARTT
L AESEE. Tt AL BERSE T T8
FH N TE B R MRS, MR AN 7 Bt
PSR, R SEit ek S Bk R A
S BILE]. TEER, A RO E
SR, WEERERIT0Z A EK it
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X, 52IRTMEEREL 1 FE R macr:
KR, HBRF NS KA 5535 5 HE i T 3
A7, 515 BITOERRE, BEAAR R FIRE J1IR 9

AR, ARGEMERSY 5K, &8
AIRINRE SI5R, DERT =M, BT E
mEhE RIF; AR RIFHIM S, (5%
HIRR AW Im I, o5 Al & Y, 4K
BEPE AR S R AR AR =, SR BT A A
Y T8 A 45 R RO S5 e vk ) K AR E

[FE, BeEBHE TR, ERBYRE T
MEREA., AR MR ANL TS5 A
JAMCAE I SEBI0T A T 5= S 2Bk R
e — T R E AN B, R R ok
T AT SR BT, AR I SE
FVET SR 2 BN F e, AAEURA K
AR & SR v BE AR S T A =k 2
R 3T IHEES S5 R AR R, 25 ARkl
GUEK AR, FUEEK TR AR TR
TR R T AT J5 7% B, A5 55 IR AR s I
IR RIZE B0 m S AR SRAS RS .

N A EBITDA J 2878 1% 3l 30 4 i & 45 A %)

SR 55 A PRIFRE F7 95, 6 AR 3] rb ) 5 40 R e
FEPE 1=

KRR, EIRFNERIR BT AN € P40 22 =
GUF SRRk —E R, EAFEMEZER
TR R AT AP ZE AT, 1B 550
N FIR B R H T BORAIN LR P
HORMI DA, GRS OREF R AF (A8 A 55
R, BEARYUREL AE ST -

BTG, ~FEERRESERE IR, A
SRR RS 2B R AR
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Mtk 1-1 & ZF 2021 £ 12 B 31 HABBRREHE

By 3% K 12N A RN 3) {4 £ W
IA%R4&
99.25% 0.75%

46 R BT IRLA [ 8]

i AEE AR AN S AASK R A8 Rty
FoAF R RN E) FR A
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Miftk 1-2 #{Z 2020 &£ 12 B 31 HARW K ZEHE

EEERGETES
AN#E Bz T LU RRSRIT Lo o R
BT DNHRBARE % st A mezse
2012885 AR EHKY EHWWES
ICTEitig S EEERES HEEVSEEZRS

IEE/BG #IVBG =5it#EBG HEEBG
Kb R 3) S
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8RR A R RIRE

MitF 1-3 & E 2020 FRAREZET AFIR

TAF K

BRI AR A L]

TR A=

(%)

HERHEAREIRA A AR 40,341,136,820 7C | fb A= 5 i 22 35 4 100.00
RIRZS B AAB IR %
R GRID R — | BERETFWARE W
A A B 14,890,909,091 7¢ HITE% . e e e 100.00
A g N — JBAE TR MR
R 2 TR A A B 600,000,000 75 HOFF - A o L 100.00
wamsgman | MR 2100.00.000,000 S 3 100,00
ARG TR A A B i 200,000,000 & TR TR 100.00
ALw AR ﬁ?&* AIRA 1 ) R 300,000,000 7¢ S TR 100.00
AR F AR A F] #: M3 500,000,000 Wk} A 100.00
e E B A IR A ) M 5,000,000 JE T % I Y 100.00
Huawel '”tﬂgat'ona' Pte. 3 7% 50,000,000 SR 100.00
Huawei Technologies — MR BE K&
Japan K.K. H 7t 4,564,215,000 LR % 100.00
TechnoIoHili:sz;iiutschland X 7t 150,000 B AT K 100.00
bh LR PSP '
sk (R BHIRA R JBAE BT R
- HeT 62,400,000 B T BT 100.00
Sk A - . I BB R S 22
N IRS B IR A F] A 150,005,000 Jt TN 100.00
WA B THAR D4
N ARE TR A A B 500,010,000 7© RIFF R Hlid. a58 &R 100.00
% m\ SIS
s U H NA \ B N R}
ARYITEE ;ﬁﬁ;ﬁm B R 2,000,000,000 76 | ST R R 100.00
L EEARER A A B 80,000,000 7& e GARFE I R B 100.00
& BRSO A
HENETHRAA AR 1,700,000,000 7t | 572 HIF & il a8 100.00
&
A ﬁiféif;’ D A A i 800,000,000 & WA= IR B 100.00
Huawvei
Technologies.Co&peratief 3£ 71 124,252,000 b /NI K4 ige SN 100.00
U.A.
RS Eﬁfﬁ%%) gl 25t 20,000,000 It 45 R . 100.00
ﬂ%éﬂﬁiﬁf ﬁf A s 156,000,000 Vo 100,00
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a2

EHK

Mtk 1-4 ARIES. BE. aREEAR
i i

HAT19644, B FEBGRE TR, i, 19958 NN, JIT 2wl it N g
H#. ATFICFO. MASITEMHEME. SREARS A, BRENE. FiHER
S EAE. MESFHEERS. DEATIEHK,

il
K. #ME
EHEK

HAETF 19664, Bl FHEPEIT RS, Wit 19884 AN, PIAE =& ITF K
H&HM, N LEH, DR E. HEESE. RESITEERLE. SRR
MR, PRLm AT EHEKI A, AFMECES. MAZ R FE%, ITA A EIE
FK, RAEEFKEH

WHEE

s
K. el
EHK

A T19674, Hb FRIRFE TR, #d. 1993FEMANEN, THEAR LL=
LREH B S Marketing S PR SRR REHE. FRERTEFRRS L. AF
AHCEO. Mg 5 RBEERSTIILE, WEAFREHELK., BHEFFKENS,

W E

llEces
K. el
EHK

A T19684, B TP TR, ARl 1990FEMAENy, JHEAw hETT
A, PRI AR, R ETAE. HE SRS SAE. g 5Marketing 2.3
ERM e 5P RAVR R RSN, FEEAERK, AFRERK. #EHCEO
RANNGHRZE R 2 FATE, ITARIRIESK., R EERKSR

JHEHK

Hol

AR B TR, it 19934EIAEN . PifEAml Mbra i aa i, EAE
BAFEEMSE . RSB LS. IEARICFO. RIESK,

20034F, FME AP TR T RGN S AL, IFAT TN W55
FEv WSSHIEE . 1T G SE bR ELL R 8 — L ¥

20054F 48, M3 FAERREN T HAIEE L, FHES O R T S L
FERIITE L, $RTH TS RBAE AR S AR B, OREEHE APk 55 A Il 3 ok T RIS A% 5
.

20074F 48, W TSt S IBMETERT . Kk \ERIHONIFS (BERIM 2RSS ) A4
IFSARHE, M 7 HHE RS, JREBHRICE . IS8 M AL P 3 e 55 7 T g 5
U, AEENTEIR RS E B B, O RSB IE I 22—

AR, VLECO A MR R, A BU0 TN a8 B KRS AL R 2R 5 4,
FEERRE NS E AR, BSUENEHEAR, BRI . BiE. &
REHBIT &

WS ER

HAET19694, HlkTARFKY:, Wil. 1996FEMASR, DEAE =M ad.
ABRAR LT A E TR A BkMarketing & . 77 SR T R B E HBCGAEE.

AR

WSEH

HAT19694, FaIb T K., St JHEHERSE, mid. 19934 AN, JIE3G
; PEEATRIEI S, TR M. RO X R, BRI 5 Marketing i
WEAER. HEFHEWSCEO. HASR LMY T £BUCEO. FhE& i 5%
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pasz

HAET19724F, Bl T2 38R, Wid. 19974 NN, DifTJCLemt k 431
UMTSHEBR™ AT EL S BRI D AT 4 B . AR R &I L T A R A 2
TLM LG 7= Tk . S MR P i ST REBHAEIR S o BT T
FR A FATL. WP Z e, ICTHIE S5Marketing &8 & ICTRAR &%
RN FAT.

Rt

EH

HAT19634F, ek FARM RS, Mid. 1991F IMASNIERES, ERENFHE R
FRRREEZEWHTTR, af TS SRRR . SRES R AR5 TAE. PitE A
EIBRr= AT 8 MOS8 S B X RIS S Marketing 528 #9E SRS B A
XERE 2 UadE. I 4BG CEO. ARl ikEMarketing & . IRBEAF. SRBSHT 7t b b
K&,

$
B
o

HH

HAT19714, ML T EPEIL R, 1995 A, PHEA ALt AR E
& HbREHAma S HAEHEHMAERTE. AREFWL . AT
HEMWEH A EmBRSEE.

ZH

HH

A T19684F, b THrp TR Y., ARl 1997 AR, DL F Xk
LRI, P AR AL T B & K e LA . I ARRALAR . AR IX
M, bR R, PR XA AR AT, BUEA I BG A .

AT B

EEs

HAET19694E, b FAbaimie K%, fid. 19965EMANEN, JiES Ak a1
TR W A R HER G . 2012500 R A HEE, DT R EE,. 20125000 = B Ek.

EEs

HAE 119694, Rl TrG/RIE TR, 4. 19974 ISy,  PiAT 3 S 75
it JogkMarketing™ i i BRI L 7 S AR DT TIPS AR S
REARIPEAE. BRI, 20125200 5. i SRR T R, G L
R S 2012500 EATBUSEEE

fEIEAE

EH

HAET19444E10 25 H, RBHE SR 3800, v AN ST SN L L X D
HREE, 1963Ffiik T HRKEN LY, Bl Ealk T @ LRRN . 1974 K
T NIEE I HERE B AT ST, RAE NI AR I T T FR 8 AT 25 [ i TR I,
THEHAR G TREM. BT (BREIHS , B, EHm, BE SRR,
19784F i i 4= [ Rb 7 R4y, 198248 3L+ IR e AR K 4. 19834 it [ 5 B
WA LR, TR R IR A 5 SRS He i,  TAEARIRR], %M
198744 5121,0007C AR AL A AR, 1988FALHE AN AT B, £S5

WA

EH

HET 19684, Bk T PR, B 1997 MAEN, PitEn mE S H L
FAE, FEHTAEMEL . ERA Rl AR BATH MRS, RIREA MRS
B, EECRIEEE S, IEARERLNG . FANE . LRRWE
HE R FAE.

i 3¢

HH

HAETF19714E, L FAbatmE e K%, 19964EMALE N, FifErs Itk TR,
AR SRS, EPRATEEE SR, e X SRl SR e, ST
BB R, LA nladk, HRObXEEE, REREITREEIRS.
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[EFAPN EH

WA F19704F, Bl B R, AR 19974 AN, FIARRMH X B8] 55
HAMRFRA T, RTHIX A, ®IBGHAEKE, LA EEKERAREE,
ICT A Btk 5557 B B 2 Rl

B
4
W
H_[,

HAET 19674, PHLATERFETLHEE L. WHEHEG AR L. 19924 A
£, AEPHR TREM. BHNRREARR. EHRMERONRE . MBHEM XS, &
BRPEATE S BRREARRSMAHE. NTRESLE. ARBE SR, AR
FRK. AFLSTHETKSE. WEAFKRFEREE., iR F.

ERUPS WS IH

HAT19564, HEMLTFRERY, AR 19924 IMASEN, PUEEEA RS, #
NEERFERER R TE FNNEHRSERR R TE, BUEFENER TS

Fee WS MH

HAETF19644E, Bb TG 2ea0il ks, it 1995 EIMANEN, FtFAF RFARHIX
BE. TSRS LM g adh. SRER T3 SECREAE

j:
Fl
EiEEIPSE A AT

HE 119684, B T AL HUHE RS, ARE 19924F Ny, THAEHBIX a3
HoDXHR G R AT B AR R A X 2 BRI AT B
ARG WK XS H iR R b, A TR a .

FRF WS MH

HAET19664F, AR T KAFMEH AP CL TR R, K300, Hhaudkbel
THURIE T RAE S 55 BB, R0, 1996 MAEN, Tt
WG A RBEDFLFFE. AFKEDFLES, WERFHEF. FEIEmXH
HERISHE. MINRGTHK ., KR XA, KWL Emmask. PRIEMA
DCEH . ICTHRAL B 55 B2 R p A 3 T AEAE .

RHF

B
48

HAEF19664F, JLI B T KRS8 L5 . 19964E ISy, DiATr= i kg ik 7 25 21
FIRP=RGHHAR . A EEFHA PSSTHUA . AL HAE. LRZEALFIE. ROHE
MEBRIENE RS T NIRBEZEALLBSRRIBRER, HIIERARRR
MATRETR. BEESE. BEHEANES

0

~

HAET19694, BT PU i P RHRSE, ARL 19965F AN, IEA RS
HUFAE. EAEH TS, MW aimc. mARIARR XF SRS TR
XEEE. TR SR, RHEENRBOR AR EH. A BIRE MR D8 (FFF
TAEY o HARFHESREIRK . FNREHELREBK. AR RS
BT A XS SVGE BRI 5501 T fl sEHRIR AR MR XS
A TG FFBAN I B2 R e iR ICTHERE Bl 25 8 B S A S it 205
REARTE WAFXEH. AEHE TSR, HHESNHEE.

53 e

HAT19754, ML FEBORS:, AR 1998 MASETy, PiEEIEHHEARLMA
Ry PARMXEGH . XEMAEHEBEHE. AFRBCFO. XEEHMEH. KM X
SEEE,  BUEPRAEM A XS E. ICTRMBOE 5 R A2 R,

www.lhratings.com

37

311

ye=ua

| 54 |


http://www.lhratings.com/

BEEETGRHARAE

China Lianhe Credit Rating Co.,Ltd. #ﬁ}]%’%i&q’é‘)ﬂ TFRIRE
itk 2 FEMSHIEBRIER (s50)
T 2018 4 2019 4 2020 4 202146 H

W 55 B4
WERB™ (1270 2,456.29 3,217.68 3,480.28 3,718.70
PR (12 6,657.90 8,496.41 8,684.20 8,719.15
B (2.0 2,330.63 2,956.36 3,306.12 3,160.23
Hfi% (oo 90.25 155.25 55.41 134.86
K% (2o 661.70 1,045.31 1,412.70 1,677.17
Ex e A C A 751.95 1,200.56 1,468.11 1,812.03
EIRN (1278 7,151.92 8,496.46 8,828.77 3,172.86
FhESA (270 736.44 781.53 722.78 349.94
EBITDA ({Z7%) 919.01 1,045.41 1,038.28 -
LEMFR SR (270 746.59 887.48 318.46 13.39
W 4546 %5
HEGBUAHRE (VO 5.65 6.16 6.72 -
1 BRI (DO 521 3.99 3.27 -
SRR (O 1.22 1.12 1.03 -
LA (%) 111.23 112.96 112.07 108.12
EFNEZE (%) 37.86 37.53 37.64 47.92
MEAWEE (%) 20.62 16.45 14.69 -
HREE (%) 25.46 21.24 19.54 -
KIAG S5 E AL S (%) 22.11 26.12 29.94 34.67
IS AR (%) 24.39 28.88 30.75 36.44
AR (%) 64.99 65.20 61.93 63.76
Wt E (%) 147.56 158.75 177.22 182.81
HBNER (%) 120.73 121.05 134.36 141.35
LE RSN R (%) 20.78 20.01 8.16 -
WG () 27.22 20.73 62.81 27.57
AR5 45 IEBITDA (f) 0.82 1.15 1.41 -
EBITDA FlE 5% (5 21.86 18.66 18.79 -

7 : 12018 - 2021 4F 6 A &8 A K CAnE A B30 5 2 2018 - 2021 4 6 A kA FF 0 A difh 4 R A —4F K B 88 4B RS R

JREI N
FA R 8] M SRR AN 8] SAR SR, B TTEE
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MifF 3 FEWMRZHIERIEFR (aa rm/gna)

A 2018 £F 2019 4 ‘ 2020 £ ‘ 20214E 6 A

T % B3

PR (127 0.12 0.30 14.19 0.02
B () 1,379.97 2,160.55 2,576.43 2,236.70
B (2.0 1,309.27 2,018.31 2,395.24 1,948.99
Hfi% (oo 37.16 52.65 1.35 2.05
KM% (2 4.29 63.18 152.08 231.47
ES e G ) 41.45 115.83 153.44 233.52
EIRN (127 23.13 22.73 23.64 11.62
FhESA (278 255.51 734.98 656.84 -1.31
EBITDA ({Z70) 276.18 758.87 683.37 -
LEMFR SR (270 14.01 8.84 9.93 6.18
W % fabn

HERUR R (VO 5.19 5.98 5.54 -
IR A B (PO * * * -
BB R (O 0.02 0.01 0.01 --
PLaLE (%) 90.98 80.92 78.15 82.12
EVANEZE (%) 22.05 -9.95 -4.18 -13.22
RMEARKER (%) 19.39 34.45 25.97 --
HE R (%) 19.57 36.32 27.42 -
KIS H AR (%) 0.33 3.04 5.97 10.62
A FEAMLEE (%) 3.07 5.43 6.02 10.70
AR (%) 5.12 6.58 7.03 12.86
TENELE (%) 407.91 681.15 1,638.00 92.43
AR (%) 407.91 681.15 1,638.00 92.43
ZEDERANFHL (%) 21.10 11.19 34.10 -
ARG () 0.003 0.006 10.49 0.01
SE 45 /EBITDA (%) 0.15 0.15 0.22 -
EBITDA FIE 5% (5 48.81 347.12 132.33 -

A LA RIMERAH O, ARABKRERTH X7, KTFAFKRLT |
FAPRR: 8] M SRR e 8] RARELE, BRATZ 3R
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