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EANEZE (%) 37.53 37.64 47.82 47.88
WP (%) 21.24 19.54 27.40 -
BERTE (%) 65.20 61.93 57.82 59.77
SRR (%) 28.88 30.75 30.85 35.03
WENLLE (%) 158.75 177.22 196.07 190.29
ZEDERAN L (%) 20.01 8.16 15.22 -
MERGL L (D 20.73 62.81 25.65 16.22
EBITDA FlE A% (f5) 18.66 18.79 22.30 --
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A% (Lo 115.83 153.44 232.64 341.42
BRI (276 2273 23.64 22.96 11.28
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LENERN L (%) 11.19 34.10 14.19 -
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%1 2021 =% 2022 F=FEFFE I EZFHE

2021 £ 2022 4¢

;3 —FE
GDP B& (Jifze) 28.99 32.42 27.02 29.25 30.76
GDP #3# (%) 4.90(4.85) 4.00(5.19) 4.80 0.40 3.90
FAELL = T3 InE I (%) 11.80(6.37) 9.60(6.15) 6.50 3.40 3.90
E B BB (%) 7.30(3.80) 4.90(3.90) 9.30 6.10 5.90
J R R (%) 8.80(7.20) 4.40(5.69) 0.70 -5.40 -8.00
SR BTHIE (%) 1.50(0.40) 0.40(0.65) 8.50 7.10 8.60
GBI (%) 14.80(3.30) 13.50(4.80) 15.60 10.40 10.10
HEERLBELIE (%) 16.40(3.93) 12.50(3.98) 3.27 -0.70 0.70
HOME (%) 32.88 29.87 15.80 14.20 12.50
HEOHE (%) 32,52 30.04 9.60 5.70 4.10
CPI ¥kiF (%) 0.60 0.90 1.10 1.70 2.00
PPI F1E (%) 6.70 8.10 8.70 7.70 5.90
R EME (%) 10.00 10.30 10.60 10.80 10.60
—RRAFTEMNIEH (%) 16.30 10.70 8.60 -10.20 -6.60
—RAFETEZ HIEE (%) 2.30 0.30 8.30 5.90 6.20
WEEERIE (%) 5.03 5.00 553 5.83 5.40
£ EERANTIERBRAEE (%) 9.70(5.05) 8.10(5.06) 5.10 3.00 3.20
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FA KR : Wind

A4 BREEHHRAFILHNL ($45: 2B, %)
NTT Docomo KDDI ‘ Softbank
W A W Rl &® Ak
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=R P=E5tars BEREEH 2022 EHE 2023 2024 SERE

BTN 27.00 100.00 0.20 11.14 13.19

LIRS NE 53.80 100.00 17.80 18.40 11.60

HAEE 5 5 T H 42.80 100.00 6.80 18.80 9.40

FA LR X b H - (253 #iH) 20.00 100.00 5.82 7.56 413

JU LK it el DX 05 67.80 100.00 7.17 9.78 1.41
TR IR 8] oA
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2 F AT T RS

AT, o) E SR H SBORBOR,
WEeFIRWT BAE. FERTH B
AT, Harhbgiaedk, aEimsiie
BAFHIBLERAE /), AR BB A BEA S R
ALl O NG (A= 5

5. RERAZ&

2\ ) R AEICT ISR B0t A Y i 2 o AR,
EICTH AR R B FA7T Bk, @, %
REAGTH RN 3 €7 B skHE, LARIHT 7= S AR
JRIIARSS s REAT b A 38 A

(1) ICTEA B % (BT

ICT = fth B il 25 2 A 7] e i O I 55 2
—. ARPREISUE BRI R ZH . Rk 3
FfEsg, R QIFTAUEI . R R AR
%, WHE R S REARAEEEA T
Bmlveitn. WPk EEE, ICTHA 45 3=
AR AT L. A B ok
FF5G. &ML, HEEIPMZ S, Tz
Tk, W RGN AL B REBR . A
AT P R AT AR R AR, R
PRt “ERME+ ARG SRS T, WEEENSTHE
FeMk . AEBANTE L,

(2) Ryl s

AFIERNENE IR R R, 24
A5 FEAIH oS, LMt ALK
JE o A FLRE RSN R S ERACHE 0o R ) 2%
M, AR SRR RITT R E SRt —3k
REG I Aak—ak X AN R L3 5RO
HBUORNIERNE FSEEIRS, NEZH4L
Fifdi s MG & Bk A, WFAE
Rt W 35AT B B A B T 4 56 A
FWE, VIERBTE TR E N s b, W
1B T G RRAE TG .

(3) FraelEls

A FHF RV S B R R B S
B FHEOR, LiETHWatt. Heat. Bit. fiffig
SRARGES, B W BB R,
B FHARIES T IR %A, R

RHL BEIRELTAL . SCIE RS SEEICT I A
Wit 25 G R ERRIR S5 R, Nt
Capdel FAL SR BEET IR TSR

(4) Baeumll 5%

O F R e Ik S B AW B “1+8+N 4
s B AT RS, PLlHarmonyOSHIHMSA: 25
IR R RS e T, BRI A B
IR, &R HERTARERENE
MR RATE S, HHTRE T 1E 2 P To &
ER me R BERNRBR LRI A
TERL

(5) FEEREM T M55

O\ T LE R 6 R R 2R A0k 11 8 o7 2 18 50
PEEERIR, Skt e it i, &
ALK 2 5 [ Py AN g R ZE SR I ) O 5
W) bR R TR R B R R AR
B BRI RN T 8 A AR S A ) BB
B, IPURE R e BBV ERE . TR
TR MNBIRE S H T 5185 500,
AR EMIET &, FEEeiHE T 6/
R R 6%,

AN E=0 i

1. W4t

N T HRAE 12019 — 2021 4E 1 & I Mo BE A ]
R O A AR TS 5 B (RRBk
Wma ko #ib, JEHRE T R A WA
gEit. AFIRAEIL—6 A 45 i R L H 1T

HIEVEREITTH, 20214F, 2] SR AH
KR TE RS, A BT ) AL
FHARERAT (LUNER “HEEER”) 2
ai WA T8 =05, AHOREE R e A — 4 B
SERRACHE] B EIRARRNAN, E ZAEAF AR
RV FEAR R AR, 55 B0 vl B 1
5 o

B 202140 K, A w] &I 55 5%19828.36
1275, P& 25414554070 (& /DBUR AL
#50.941270); 20214F, 28w ILENL SR
6306.9812.76G, FiiE L 411217.9142.7G
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B 202246 H IR, 7wl &3 55 s
9659.6612.7t, FrA # N #13886.3714 70 (/b4
M ARG 1.374270); 20224E1—6), a2
BN 2986.8012. 7T, FIiHE A £1168. 77427 -

SRR, ALBELE, FR.
B EABRARTAAERK, HEETS
HR—EER. AR EREFRDNERSLT.

BEE 2B RN K, A 5 KR
SRMAKC, 2019—20214F )%, AR B AATE T

2. FFER=E

MAEZEAEY K AREZAR i, A

2019 4EJi

2020 £EJ&

HAEWK755%, # 2202140 K, AT S

S E AR IS K13.18%, LRSI T A .

10 N8 F T EE2MAR (L 124 %)

2021 4EJ

2022 £ 6 AJE

i) g 7041.20 82.87 6916.54 79.65 7694.18 78.29 7247.72 75.03
Uit 2510.02 35.65 1972.96 2853 2116.16 27.50 2306.86 31.83
35 G R e 664.84 9.4 1480.17 21.40 1963.87 25,52 953.25 13.15
VLSS 729.05 10.35 646.79 9.35 630.44 8.19 663.11 9.15

% 1672.08 23.75 1672.82 24.19 1610.63 20.93 1834.07 25.31
B F B 508.12 7.22 519.54 751 513.37 6.67 564.50 7.79
ERB B 1455.22 17.13 1767.66 20.35 2134.18 2171 2411.94 24.97
HoA AR 4 mh g 5.40 0.37 12.70 0.72 172.22 8.07 360.04 14.93
SEHEE 809.39 55.62 930.11 52.62 1025.70 48.06 1055.28 43.75
TR TR 139.64 9.60 228.94 12.95 189.92 8.90 195.96 8.12
T #E 7 165.81 11.39 185.81 1051 209.93 9.84 209.63 8.69
BB 8496.41 100.00 8684.20 100.00 9828.36 100.00 9659.66 100.00

i RAR A RDET B A bR LR s; A FAB =R A RS A RS SAR B =ARAS RSB AERS R S

;L}é%i,/ﬁ: NGB TSR, BRA A R

(1) Fish#rs

2019—20214F iS, sl ot = Fsip g,
EWEAHKA53%, #E2021F K, Mshbirs
B FAF R K 11.24%, A R IRSNH S i 1R
MR 4. ARG ROk A ME
ERATR )5

2019—20214F ik, A ) Tr M &y sl R R,
FEHE A FR8.18%, FE 5 A A &RV LEH
A, BRATAF AR FIAE G . B A 20214F K,
ANTE R RS AR K 7.26%. 55 & 4
H5.3ULICZ MR 4, ZIRHBINIRAG, TN
AF T A AN ) il Aty R 1] 1 5% 41 [ 5%
TR B4,

2019 —20214F )%, A FZE G PE 4Rl Bt 7= +¢
ERK, EHEAMKT1.87%. #E20214F)E,
NS Gy PR B R F AR IR IE K 32.68%, -
BRIET Aal R RS, oMW Emet =15

o eI E

2019 —20214F i, 2 F) MU 3R R SEER
Tk gs CEvh N K HIRISGR 7 BHE R R Zh 5
a5 FREE R, IR A TRET.90%. AR K
T 2R S R Tk v AR shER ) At
722424070, B EAEE T FE3.54%. WK 5,
KFIHAFI0K LA (F90K) ) N CIK 3 Fl w7
WSCER TR 0% T AR A R FT191.33%, Bk
MR . A F] BRIT TR E £ 28.5514 7T, Tt
FE L 113.80%.

2019—20214F K, A~ EIF RSN NI, 1
24 TP1.85%. L E20214E )%, An 75 b
IR IBE3.72% . AFAEIR FEHIEME (5
55.34%). 7E77 i ((513.40%) FIZEFER & (5
22.31%) M, Rt iR HE£203.1714 7T,
THE L 911.20%.

2019—20214F IS, A FlG FT = HE Gk,
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R EHEK0.52%. HE2021F)K, A A H
PP FARJR T RE1.19%. & R 7 By A F
PATIZE 55 R AL 55 & F AR A,
T8 2918 i oK S ZE I HUAR (WSO A0 BRI 5
A TR G [ 2058 % 2 T BUORCER I CHITERL
T SAF AU ), A B 5877 ¥ 5 i ik
Ko
(2) B
2019—20214FJi%, 2 A ARABN 7 = M Hr
SR, EEHEAK21.10%. #E20214F)E,
AFARR BT = EAE R 20.74%, A FEFE
WA T i AR AR S St = ] e BT
FEL R TRV P R
2019—20214F )i, 2w HARATRAL 0E Hr 4
WK, EHEAK0.71%, EEARAAFMET
WMBVEE BT R, R T 615 T H B A
Bl #iZ20214F K, AR HANGAIE 751.42
1255, B BRI KT74.97%, £ RN F L
RS TN ESmIp I E S e N - T Y a4
R,
2019—20214F )&%, A F] HARIE R B 4 fb 5%
PERREEE K, AR E G 464.82%, %2021
R, A oAb AR Bh Ak T P A AR R I N
159.5212.76, FERA AT 4 LW T
H % 5% a8 BUR R B
2019—20214F )%, 2~ [f] 8 BT = Fra g K,
EXE A K1257%,. HE2021FEK, A [H
SE R FAR R IE K 10.28%, FE RN EFLE
Je oMb 5 FR B NPT R A F [ i 98 7= 2
T RS (541.29%) . HLER & (4
28.11%) FIHLFi50 £ L HAm B4 (1530.02%)
MR, ZitiHiE4r1H1000.4442 7T
2019—20214F K, A FIFER TR shIGK,
FEBE G K16.62%. HE2021FEK, A#EILE
BT FER TF17.04%, FERERTH
IR 2, T N 55 72 Bl
2019—20214F K, A R TG B = RFag K,
FEBEAHK12.52%., HE2021FEK, AFE
TP AR R K 12.98%. AR LIEHE 1

T b g R AL (1562.97%) . RIS R FRL
i 2% (1526.67%) FIFARAL S HoA ( 58.22%)
IR, BT TR #E 45 15.2914.7C .

BA20220F6 H K, ARG IET = A8 b
FRRTRELT2%. Hr, JshE " H75.03%, JF
MBNTE " H24.97%, F- a5 B RAR A
Ko

3. WAL

N RKF R F T EAABRKEEEK, X9
B & E, BRILFHFEH@RAERL
—RARGALF)E, REL/ZEHT; NF
ANEBELL, HTFRUERBEAHLE,
B H AR Pk K, BAK LS G20
Bz, MEBRERK, ReMBREMBRBA,

(1) P& RGE

2019—20214F )i, 2w A A a8 4L
K, FHEEGHK18.42%. #E20214F K, A
H] T & M 8 414554108, B EFERE K
25.39%, FELRTANTFNA 7 BRI S n B
. H, HETRAR A #HB G SN
99.98%, /DEUB A AN A 1 b N0.02% . TEFTA &
B, S A AN HAh LR G Ui Al
Ky BCAIE 73 51 15 9.37%. 37.08%-. -0.04%4All
48.86%.

2019—20214F IS, 2w SR Bt A Fraf,
FEWE G K15.07%. HE2021F K, AF 5L
%% A<388.63127C, 1K _FAFEJERIE K 14.13%, F %
RAFPATIR AR 2, SN 55 4248.1312
TOITEL WIMENEM A O H T2 R kA
NIBEZRT-20214E NGO F H 5 .

2019—20214F i, A F BEARAFARFEEI K,
EWE A K31.83%. HE20214F K, AFHE
AAF537.314 76, B EAEIRIEK27.35%, +
B 2R 20214 B SEBR N R v A AR ) B0
BN AT 0 P S

A 202296 H K, A #FFTA &
3886.3714.7t, L FAF K N 46.25%, FERAF]
S E AL TR, AR TR E R S SR
EIRARAK, A i e 1 AT
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IR R IR RIRE

(2) Hifi
2019—20214F &, 2~ Al f et A sl K,

FEH)E AWK 1.28%. #FE2021F K, A 7
S AR INK5.67%, LA

(11 & AR E2Mm (15 12T, %)

2019 £EJ& 2020 4EJ& 2021 4EJiE 2022 42 6 AR
S itk S8 ‘ itk S it S ditk
WEh R 443552 80.06 3902.79 72,57 3924.26 69.05 3808.82 65.97
A TR 1356.54 30.58 748.65 19.18 816.94 20.82 763.70 20.05
IS A BT 5 P 983.75 22.18 1052.45 26.97 999.27 25.46 796.38 20.91
oAt SiA R 685.15 15.45 731.02 18.73 687.41 17.52 737.51 19.36
& R 693.27 15.63 719.48 18.44 781.49 19.91 810.50 21.28
HAhRE 145 424.71 9.58 457.80 11.73 337.67 8.60 363.61 9.55
k[ g 110453 19.94 1475.29 27.43 1758.56 30.95 1964.47 34.03
Kk 672.77 60.91 970.81 65.80 1230.81 69.99 1334.62 67.94
NEAS i 372.54 33.73 441.89 29.95 391.95 2229 483.12 24,59
HBES 5540.06 100.00 5378.08 100.00 5682.82 100.00 5773.28 100.00

iR AEh AR AR AR B b R BB, Azh RAEARB b b=k AAEALB AS RIEAT dEASh AMEAHE brk=dbAsh AR B RS RIS

;L}é»'ﬁi/i: NGB WS ARAE, BRA TS R

2019—20214F IS, A~ wlah i i sh T,
FEVE A T 45.94%. #HF 20214 K, A Fls)
B fseds AR :0.55% . A 7 sl /i £ i
AR RATER T3 FHAh RAS 3K A 1R 6
ORI A T Bh G5 AA i -

2019—20214F i, 2> w] RAS IR Bl T B
EXE A TF%22.40%, HE2021F)K, AH N
A A AR R K:9.129%, B2 /N TSR ST
RES 2P

2019—20214F %, 2w A HR T 3 T8 5
WK, FEHESHEK0.79%. #E2021FK, A
) M ASTHR T3 PR E4F iC T B4:5.05%

2019 —20214F )%, A w] HAh R A3 3
K, EHEEK0.16%, #HE2021FK, A
FoAh BEAT R B A IS T [45.96%, 2B R TR 2
FHRIA I 5% 72 W 2k D BT 8 2 ) A R A5
KB BRI R 9 . R AR B AR
B PR 28 B FH DA I 8 7= D S AR S A

2019—20214F i, A~ wl & R s,
FEHREHKE.17%. BE20214F)K, A
B AR K-8.62%, -5 28 77 i 45 M) i 2
17 SR R 2545 AR 4K B S5

2019— 20214 )i, o~ w) HARR S 57 £ 9 3

TR, FHE A T10.83%. #E2021F K,
A F HAD R ) 7R E AR T B£26.24%, EE
AR TH G FIR 3K 5 G b BT, A =) oAb
B4 it E BEALFE A A [ & SR AR SRS BT R
R 2% 7 BT = A IR TR 61452 174,432, 0 FTR 3K
11431130.9212 7T -

2019 —20214F )%, A F ARG B F fot fp L1
K, I AK26.18%. HE20214EK, A
A AR AN T A ARG 1 19.20%. 2 A R
B 5 5t 3 B AR A AR F LA 2R A i o

2019—20214F %, A K R RFEL K,
ERIE A 1K 35.26%. BE2021F K, AFK
WA R AR R K 26.78%, T RALEITYEK
PRI INATE,  DME RO .

2019—20214F i, 2w Mo i3 i sh 4,
SEME AWK 257%., B E 20214 K, 2 NAT
iR FAE R R FR11.30%, 2558 &4 A 33
1) A3 27 NAE “ — 4 N B R R B) f o 7
HI7 AT s

.12 #ZE 2022 % 12 A 20 A N&) G815 50 m

P2 RATAH  RATHE  EFIR R

EIufidz 1 201545 A 10123E76|  4.125%| 10 4F
Eufi 2 2016 4E 5 fJ 20 {2378 4.125%| 10 4F
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EIufiis 3 2017 4E 2 A 5{23%G|  4.00%| 10 4F
20 425 MTNOOL | 2020 4E 3 A 201276  3.24%| 54
20 425 MTNOO2 | 2020 4E 3 H 20 fz76|  3.38%| 54
20 £ MTNOO3 | 2020 4 4 A 201276|  3.09%| 54
20 5 MTNOO4 | 2020 4E 6 A 301258|  3.28%| 34E
21 485 MTNOOL | 2021 4F 1 H 401z76|  358%| 34
21 465 MTNO02 | 2021 4E 3 H 401275|  3.65%| 34
22 435 MTNOOL | 2022 41 A 401276 2.96%| 34
22 3 MTNO02 | 2022 41 A 301258| 3.26%| S4E
22 45 MTNOO3 | 2022 4E 2 H 401276 2.99%| 34
22 4 MTNOO4 | 2022 4E 7 H 40 1278| 2.87%| 34

FARR: BRETAARIE AT T 132

A 202246 H K, A Fufit s A FAE R
HK1.59%. Hr, shfifi65.97%, JEG3)
145t 534.03%, 5L R K .

2019—20214F IS, 2wl A i 55 R s,
FEHE A K24.13%. #FE2021FK, A4
BT S5 A A I K 26.00% . 13155 45 K 7 THI
FLHAR 55 178.74%, K655 1191.26%, LAKH
%N, KAk fis-161.6112 70, B FF)R
HK:191.65%, FE R4 AN BRI AR B 7 fi
BT e, K WI6i451688.1912 7T, BRI
1£19.50%, FERKHERIGEINATE. M5
fabrokE, 2019—20214F K, A 577 i fii %
FREE TR, RS EAMLEGIEK, K
WIS AR A K. AR, AW
IS AR S M, BLY Bt 45 B4 8
LI

%13 AaAFEHEER (B4 12T %)
2020 4 2021 4E | 2022 &£

B E| 2019 £EJE e s 6 B

bzt e 155.25| 55.41| 161.61| 209.48
K15 55 1045.31| 1412.70| 1688.19| 1885.96
A% 1200.56| 1468.11| 1849.80| 2095.44
KIS EAM LR 26.12| 29.94| 2894| 3267
SRR R 28.88| 30.75| 30.85| 35.03
il 65.20| 61.93| 57.82| 59.77

SR AR : A A

4. BARAH
HFER, N BB ERME, BARHMR
%, FTRINABHEANEKR, HEREER

A RFAEBERAME, ERRLGHE K KT,
ALK TRAE,

2019—2021 4F, A FVENMV NI B) T B
SEYE A TR 13.84%; BN ERAAH RN FRE, 5
BIE A N 21.47%. 2019—2021 4, A/ B
FIE 3519 37.53%. 37.64%F11 47.82%, =4F
IIBCEIIME Y 42.70%, Fra:ik,

MIIE 2% &, 2019—2021 4, A F %
MRS, FHEA K 0.81%. 2021 4F,
N B SN 2539.04 126, A EL T B%
2.54%. MHIE, AFRBERA. BT,
Wt % 2 Fl A 2% %% F o5 B 23 i) A1 25.89%
15.73%. 56.15%#11 2.23%, LLAYE 2 FHAIAT &
WHRNE. Hr, #E%RAN 657.41147c, [
LR B 15.44%, FZERAm S EIRANT
B, 4 E 2 B N RUBSEAE L BRSPS, R o
FioM 399.27 12.7T, FIELIEK 1.21%, [AELAE{L
AR WK N 142567 1276, ALK
0.43%, [FJLLARALANK s W55 3 Ol 56.69 1478,
A L3 313.97%, E 2 A& A KRB S H 30
1E R R BN BT 8. 2019—2021 4, A
A 31 8] 2% FH 23 51 7 2 HTEDI SISO 1) 29.41%
29.51%711 40.26%.

2019—2021 4, AwE|THEM B IR 0 K
351N 39.49 1270 146.86 127G 14.80 127G,
g3 7 24 B8 I R E B 5.06% . 20.19% A
1.22%. 2020 5, 2~ T4 B 7= gl 4 2K [F] b oK
MERE N, FER IR 7T AE 112.20 12
TG 2SRRI S Ffhsgm, 64 nl Be i 4k
ST A7 10 JEA R RE P2 SR AN HE )

2019—2021 4, AR R ISR,
3 N-5.02 1276 4.77 1275 617.07 127T.
2021 FEHEFE YR A [ L3 0 612.30 1270, £ E 2
HH B SR M 5% N SR AR BT SR B AL &

% 14 NI BARAEL (P42 AT, %)

piflE| 2019 4 2020 £ 2021 £
=AY IN 8496.46 8828.77 6306.98
Bzl -5.02 477 617.07
FliE 781.53 722.78 1217.91
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B2 37.53 37.64 47.82
PSR NGRS 16.45 14.69 18.95
e ek 21.24 19.54 27.40

FAtA: A e kA

MERIFabr kA, 2019—20214F, HFH
BEER LS5 HI RS 4008 o P e A 7 ol 4
FIRIARA, 2 Rl BE AR 26095 55 77 0 a6
BIRMEER.

20224FE1—6H, 2w SLHE SR
2986.80127C, [A] Eb N %5.86%, T %2 52 Kb
% TR BRI 2 N47.88%, [RIEL R FE
0.0440NF 43 iis SEHUR)IE & 41168.7744.7T, [FILL
NFESL.77%, FE R A RN TS A
s RN A2 25 A DA Bl 45 S8 U T R N T
o

5 AR

NEABNKARERIF, 2021528 EH)
WEFRELFTHRBRFNSH, XA
A aTE K B THRBAAREABTH
BEE, NIAETENRFE—ZAR,

& 15 N WERFHIL (15 LT, %)

20194 | 20204F | 20214F

ZEVEDI M MAN /N 10280.94 | 10516.51 | 7664.39

HH

ZENE I T 9393.46 | 10198.05 | 7067.19
LEEDASRESH 887.48 31846 | 597.20
B ERN T 2342.13 | 603322 | 8733.49

PO AN 3791.36 | 634056 | 9738.88

BRE SRR -1449.23 | -307.34 | -1005.40
BEEIMRERERR -561.75 11.13 | -408.20

BRI G IRN AN 104629 | 1090.20 | 1038.18
RIS I AT 643.28 | 1040.55 | 1030.32
ERENRERET 403.02 49.66 7.86
bl oY 112.96 112.07 112.40

HIERR: DA MAHIRE, BEFTAEE

A ETEF KT, 2019—20214F, A F 48
EIERAETIE S TH13.66%; &80
M EemEEFEYE S T $13.26%. 2019 —
20214F, A FE A ETESHIL IR B IRE,
FHRARBLRE SN R, FIEE NEL7.97%,

FERA G T BT 2019 —20214F,
A TGN LS T B, WSS & R 4F

M IS HKFE, 2019—20214F, A #%H
EENIEMARFEYE AHK93.10%; T
M &R EFEYE A K 60.27%. 2019 —
20214F, A E) G SNG4 i R RS
HHRH B B T R, BB A AT AN
TR, R T 0 3 4 R HoAth S @ B = (1 4%
AR

ME R IEBHKE, 2019—20214F, AFH Y
ESNIERMA EFHE A T £0.39%; &)
e EBEFEHE A K26.56%. 2019—2021
W, AFETEHINSRY Z2HFRNRE, #
MAFREFELE NI, FIE 5N 486.04%, F
BRN A MR RN SRS N ERTE

2022:1—6H, AFLEIENI AT H
506.5112.70; ¥ BEEsh Il &4 A\ 1345.0612 7t
% IS BN I 4 4L H 204,912 7T

6. AZfRIE4T
A ER R BARRAERS, TR
E ¥l .

R 16 &2 AL A F8AT

B =] 2019 4F 2020 4F 2021 £F
R (%) 158.75|  177.22|  196.07

— WAL (%) 121.05|  134.36| 155.02
it | KEBEH A (%) 20.01 8.16 15.22
i ZEREBLAMNS (D 5.72 5.75 3.70
B4 2 PSS () 20.73 62.81 25.65
EBITDA ({Z7%) 104541 1038.28| 1619.42
. 4R 45/EBITDA (fi) 1.15 1.41 1.14
it | ZENSISWHS (B 0.74 0.22 0.32
e EBITDA/RIE X () 18.66 18.79 22.30
ZEPLFL (5 15.84 5.76 8.22

i ZEFAAREZEEDNELATAH, TR
FARIR: 28 M SIRE, KETATHE

M LG TR FR A, 2019—20214E )5, /A )
WAL RFF St K, W R, AF
28 & A T b E 2 I TR e B B R
B, A wIIE IR S a K, BlE B
XRS5 IR BEFR B . BRI A A 42K
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VEPE A PR TS, X R 5 45 AR e R AT
O\ F R GRS R IR &

MEIAEE G bR A, 2019—20214F, A
EBITDAM 1 K. 20214, AFEBITDAT %
HAIH (4518.61%) FIFNEEA (575.21%)
PR 2019—20214F, A FHEBITDARI S 5405
R FFEEIGE s AR A5 5 /EBITDAZ N
1.15F%. LALfERIL14F5 . BTG, A K6
SALGHR PR R IR U -

HE 202148, AF LHF AT
BEXT A F 0 45 IR 77 A 2 KSR S0 7 %o b4
s

B A 20224F6 H30H , AR K& NETAFTE
Z F e O HRE416181470, FRH]
FRBREPERE, NARBERREA ¢
PIOREVER . AR EHRE YIS, RMEHRE
RIS FE A o

7. 8] R SR

AR DL, N8 K3 AE
AN, BEERBIALRE, H 2.

B 20214F K, o~ AR 5 7= . 4513034.59
f¢.76, B EFERHEKL17.78%. Hd, HshéEr=
588.3212.7C (1519.39%), LIz F=2446.2714
JG (580.61%). MARLE, MshEEr” FE B
SR (1528.17%) . HAd S UGR (5
55.85% ) A —4FE W B AR B 7 (b
10.97%) #pk; FEFBN T 3 E KRG
(57.14%) . KIARBEREE (1181.36%) FfL
Bk (4510.06%) #a. B 20214 )%,
A A AT 54 920.014. 7T -

B 20214 IS, A ) AR A7 fii 6 41 256.80
fe78, B EFEREKA41.73%., H, s
85.6742.7t (1533.36%), JEiiah 7 17171.13127t
(1566.64%). MIRE, Tishtifi 2 h HAh
MATE (B (425.07%) F1—4 A 2R
mshffit (571.10%) #a JEFSh6fi 3 2
H N AR SR (1599.16%) HR. A ZE20214F K,
N T ARG P R N 8.46%, TR RIS

143N HE T M.

BE2021F K, AR ARFITAE NN
2777.79070, B FAFRIEK15.97%. HH, 5¢
K AH388.6312 70 (4713.99%). AN A
111532.36127C (1555.16%). KB FE &1t
662.531Z.7C (523.85%). AR AMAE11194.32
.78 (57.00%).

20214F, A} AR IR E AU R 22.9614
JG, FEEAUN638.114T0. A, BEAF#H
I %5 652.6212.7C -

AT, 20214, AR AREEE ED)
WA~ 12.154070, BRIEShILE IR
168.5214. 75, % HiGHANI &I i#41-181.2514 7t

8. AT ERIFAFR
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A 7] 722 ] Huawei Device USA Inc. 35 A 24
A5 FHTF WL 25 AH DS B AR, X Huawei
Device USA Inc. &2 RFFiR. XUTj 120174
11 H8HIE AR . 20194E1 16 H, 362
% Huawei Device USA Inc. Jz He oy 28355 47 PR 2
Al SRR A, W RILI00U R4, AR R
53 B T-Mobile b3k 15 £ A0 G 1 i I Ab 2% . 516k
TR VE Y L WIS FlE A 1B S . SRR
AR A201251 20144

(2) 20194F1H24H, SEHE"EIAHEN
H AR, Huawei Device USA Inc. DA &z HoAth A+ &%
AN FEEEYFR, W RILI3TIEE4, AR
HNEHATIVE . BAETVER . SEIMA 538
REHE (EREEFERIER) LMK H
T, 202042 H13H, EE=AEME X LR T
20194F1 H 24 H R AR AE 1 BT I IRIR . B8
B VFIRTE20194 1 H 24 H Fe % M 13 TR 44 1)
Fefih b, M nAe Ry 2 A R 2 w] A Futurewei
Technologies, IncAE 915, Bl 1 HL A
HIVUETE G A AR 25 DL L i f S 1R
Wn3WITEAS , FEHH 1A 5 RS S s AN
P EIAE OGS 5 S5 1 R A%
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AF O F IR R AT T AR
X EIREE 1 Wifrie, ST RIFBAEEEN
HApE. 15 RIRSE 2 TURIAFTA 2020 4 2 H
13 HIEHURIR A TS DL i 48 Bk
PR 57 N I R MR A, E
IERFFIAH 65 75 40 31l F- 2019 4 9 H 5 H . 2020
3 H 17 H. 2021 4 2 A 23 H % 2022 4F 2
H 18 HigHZhW, ZSRK R, EEFE
THEHIE R . AREIEE T 2022 4 2 H 22 HAE
e, FIEER 2023 4£10 H 16 H. L
WE 2 TR H AT T8 AT R S B, &
T T AR

BT Z SR A AL TR I B, 8% 2022
EREEMSMERUEH, EFHZINAHLE R
I () A I AAE G AT e M, ARGk
FEEA T AT RE P AR M S A (i D . R,
ZAEVRAI AL T AR ECE fuUi I, AR I
RAE 2022 A4 FE I 55 H 3% rpovt Hor AT AT
P, RPN Bt ek i R Sk T e Xt 2
W 25 33 7= HE R R

L BEAPHASERETE NS

AIAF A F 209 K AT 3t 8] A iy Fr LR
Fehik ), NIEBITDARZEFHALRE
BETRAT R EEKATE KA F 0 REAL
BAR® .

1. AREF A E 4R 8 A it 549708

A FEIAR R RAT RIS 30.00 147G, 4
il di A F] 2022 4 6 H RIS 55 A1 A 55
1) 1.59%7F1 1.43%, %f 2~ &) BAT 15t 55 45 4 52 M A
/o LL 2022 4F 6 F R 555 kA, AR
T RAT G, FEHAMEREALREL T, AFH
B AAGTER L ASS BEAAL L F AN i 5%
BEAAEE R 59.77%. 35.03%F1 32.67%
FTH2 59.89%. 35.35%71 33.02%, fii 4% H4EATY
JBEAE

2. A I RRAZLGE ) AT
ARG RAT IR, ARGEBERA

EAIEBITDAXHKH5 55 O R FE FE AR =1 A
) 45 P41 I K A5 45 I AR P A P AR
i

A 17T AEF 2R WA

WH 2021 #£

RATJEKII 55> (L0 1718.19
LEIGRNRATIE KIS (D 4.46
LEIERATIE KIS (FD 0.35
RAT R 5EBITDA (f5) 1.06
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ERIREETES
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FHEE AXBHIES % Pt A
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S RAT IR A AR 40441131820 | o g o e b RIS 2% | 10000
Jt o
HB MRS

et _ AR 14890909091 | i@ 15 HLF7= i S B 7 it (R
g GRYD FRAA P o R 100.00
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Mg R B A 7] B i 600000000 7t ﬁ\gﬁﬂ%%“ 100.00
NN ERAF AT 2100000000 7T B i i 100.00
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HERFEARLZ A R A A M 500000000 Ly Nk 100.00
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SRR AR 24 H 7t 4564215000 ﬁm#ﬁmﬁ@éﬁﬁﬁw% 100.00
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Fifh 1-4 #ZE20224F 4 A 30 HARES, BE. SREEAR
2 R R HiZE 4 3
P K % 1964 4 2018 £ 3 H&EA
HHE RIFEK., REHFK 5 1967 4 2018 £ 3 AES
AR BIEFK. REEFK 5 1968 4 2018 £ 3 H&EA
AL ipEs RIFEK., REHFK % 1972 4 2018 5E3 AES
panZa WEHE 5 1972 4 2018 £ 3 H&EA
RIKR WEHE 5 1969 £ 2018 £ 3 H&EA
it HH 3 1963 4 2018 £ 3 AES
o] e % HH 'S 1969 2018 £ 3 HEA
fEIESE HE 5 1944 4¢ 2018 £3 A &4
P s 5L HH % 1971 4 2018 £ 3 H&EA
[ZpabN Hg 5 1970 4¢ 2018 £3 A &4
2 g [ HH % 1964 4 2022 £ 3 AES
AL Hg 5 1976 4E 2022 3 AZE4
LIS W IR % 1966 4 2022 £ 3 AES
Tz i S S 5 1969 4 2022 £3 AZE4
E2FS WHR R % 1967 4 2022 3 AES
MREe 5 W55 L 1971 4¢ 2022 £3 AZE4
WA it W55 5 1968 4 2022 £3 AZE4
BRF W& IRH % 1966 2022 3 AES
Y %5 M 5 1969 4 2022 3 AE4
FMIT flages % 1966 4F 2022 3 AES
R R Jlag: 2 5 1956 4 2022 3 AE4
FH 0 Wi % 1969 4 2022 4E 3 HEA
2 a3 5 1968 4 2022 3 AE4
S AE T Wi & 1974 4 2022 4E 3 HEA
g Jlag: 2 S 1963 4 2022 3 AE4
0% Wi 5 1973 £ 2022 4E 3 HEA
E¥ Jlag: 2 5 1968 4 2022 3 AE4
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China Lianhe Credit Rating Co.,Ltd. q:v HRZ AT R 1R RIR S
fiiff 2 FEWMSHIBRIEIR (e50m)
I H 2019 4 2020 4E 2021 4 2022 4E6 A

W5
WERH” (ZID) 3217.68 3480.28 4145.76 3398.41
ZErE A (L) 8496.41 8684.20 9828.36 9659.66
B #ERN . (L76) 2956.36 3306.12 414554 3886.37
IS (oo 155.25 55.41 161.61 209.48
KIS (20 1045.31 1412.70 1688.19 1885.96
A Lo 1200.56 1468.11 1849.80 2095.44
Bl iz 8496.46 8828.77 6306.98 2986.80
FESA (278 781.53 722.78 1217.91 168.77
EBITDA (1Z75) 1045.41 1038.28 1619.42 --
SEMFNER (4D 887.48 318.46 597.20 -506.51
W %8t
A BTRUE Fc (O 19.88 11.02 8.36 -
O A (O 3.99 3.27 1.98 -
SRR (PO 1.12 1.03 0.68 -
MEWAL (%) 112.96 112.07 112.40 107.38
BALFEE (%) 37.53 37.64 47.82 47.88
MEAWE R (%) 16.45 14.69 20.16 -
FRE R (%) 21.24 19.54 27.40 --
KIAG S E AL (%) 26.12 29.94 28.94 32.67
S TEAMILE (%) 28.88 30.75 30.85 35.03
wrE iz (%) 65.20 61.93 57.82 59.77
WahtR (%) 158.75 177.22 196.07 190.29
WAL (%) 121.05 134.36 155.02 142.13
LEIEIAN TG (%) 20.01 8.16 15.22 -
&S (5 20.73 62.81 25.65 16.22
EBITDA FIERE% (£ 18.66 18.79 22.30 -
4IRS IEBITDA () 1.15 1.41 1.14 -

7E: 12019 - 2022 4 6 A RN E) ALK CFa i A S I35 2 2019 - 2022 4 6 A KA A IO R AES5R A —F N e RS

Rk o3 EAT S
FARR: DA MEIRA, BRETEEE
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MifF 3 FEWMRZHIERIEFR (aa rm/gna)

2019 £ 2020 £ 202246 H

W - HidE

WARE™ (1T 0.30 14.19 185.73 100.16
BEr= A (2ot 2160.55 2576.43 3034.59 2802.02
FrE#HRE (1270 2018.31 2395.24 2777.79 2376.50
S (2ot 52.65 1.35 61.51 90.91
KW (2o 63.18 152.08 171.13 250.50
Ko e CIT) 115.83 153.44 232.64 341.42
BN (2o 22.73 23.64 22.96 11.28
FEEB (278 734.98 656.84 638.11 0.80
EBITDA ({ZJ0) 758.87 683.37 669.44 -
LEMFI LR (2T 8.84 9.93 12.15 9.60
W 4845

HERBUR RS (DO 5.98 5.54 5.03 -
BRI (O - - - -
SRR (U0 0.01 0.01 0.01 -
AN (%) 80.92 78.15 84.87 97.84
EALFEE (%) -9.95 -4.18 -14.12 -13.23
MEARWER (%) 34.45 25.97 21.47 -
BRI E R (%) 36.32 27.42 22.97 -
KHAG S BE AR LS (%) 3.04 5.97 5.80 9.54
PGS EANLFE (%) 5.43 6.02 7.73 12.56
B (%) 6.58 7.03 8.46 15.19
WENEEER (%) 681.15 1638.00 686.75 158.59
WL (%) 681.15 1638.00 686.75 158.59
ZEDE RN AL (%) 11.19 34.10 14.19 -
WEFIFS (5D 0.01 10.49 3.02 1.10
EBITDA FI B &% (5 347.12 132.33 80.23 -
MRS IEBITDA (f5) 0.15 0.22 0.35 -
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www.lhratings.com 35


http://www.lhratings.com/

BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd.

8RR A R RIRE
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K IEAR
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(D 2 FH0RE: WKE= RY- B 1 E#=<100%
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FEYRIENR
B USRI R | B ML A SN T 59 IS R 0 A+ T 22 [ AT S48+~ 153 IS AR 0 i % D
T DR R A | B AR P2 77 B4
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BLEWNEL | SRR SROEDT S5 U B B8 LR SN <100%
B FErR
MREANGEEE | QRRNE+ SR FACRIE D 1 (IFE BB+ K6 55+ R 55 =<100%
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ST B AL R

G55 (KI5 + A6+ A B L aE ) <100%

KT AR

KI5 CRIIG55+ P #H Bt <100%

HEREEE

THORARE T L 2 <100%

KHIERRENIRHR

EBITDA | B {554k

EBITDA/F B3 H

4= #1755/ EBITDA

4= ¥R {745/ EBITDA

ARG NIRRT

Wb | Wsh %= A iR sh fu i A <100%
AR | GBS 50 B A1 ><100%

LE W e sh it

B H B e L BUEN TR A >100%

Pl JE 151 55t

LB 1 1651 55

T BLE2RE =18 TV e+ 52 T Wk Bl 08 7 + IS SO 408 + IS SO T % v (1 2 A 4
LI 053 55 =R J 085 K+ 52 2 P < Rl B0 5+ A BIBT R A R 8l S0 i+ 12 AR 2 A+ A R 01 5255
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Bt 5-1 EFKHEGAFRRERESX

BCE TS FIARKIGE SRS N =F %, 58~ N: AAA. AA. A, BBB. BB. B.
CCC. CC. C. BRAAAZ. CCC (&) LN, H—AMEHERTH “+7 “-7 fFait
ATHR, RIS BRI T ARSI

FAEHERFT SR TP S M2 I = A X HE 7, A5 S s B R 1 VP2
X GOELIMZR B, (AR EE S PO RaE L AT g .

ARG B LU R 3.

ER%% X
AAA PRSI IR, SRR ZARRI L FRB M, AR AL

A BRI RE IR, B ZANAT BRI, BLMF R

BB BHERSREIELTS, RANGH B NRK, B AR

ccc BEEAS5 HRE JIM RO T RAF IO BER B, MR

Bttt 5-2 FREAGSFERAFREERE I Y
B 2 5 K 15 P S L o SRR (A K P4

Bt 5-3 IFRRERERHEZX

PR BB ISR AR R — S AR T I AR BEE I PR . VPSRRI H 70 v IETH . 1A
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FSRNE, IR BUE R A A TS P P9 RO A FF ST BRER VP, BREZVPIE0EE
7€ SR ER VPRI AS 2 IER R TR LR -

FNBRIERA R A7 (BURRIFR “ 2] ") MAZERE BEAE EREA VP BORHE FL A 2
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OV RO A 58 SRR ER R AT
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ABORE M A BRI, 51w LA RE R A T IR A SR TR
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