T

Bra- (2023] 1432 5

Bk AP AE P R A PR ] 3 3 e e o R ROR IR F]
KEBKATH) 2023 4 F 5 W EE NG FRA#ITEE D
MrAniifl, #ERABRRERARLE EERKEEAFEN
AAA, T A RN B 2023 45 4% 1 A b i E ez Rl 4
B AAA, TREEHRE.

g N

B FAZ A PE

REHEARREE S AE2SPICC [l=;
: 17/F, PICC Building, 2 wai Street, Beijing

Editorial Office
FBi% (Tel): (010) 85 Bi4E ( Email ) :lianhe@lhratings.com | f£E(Fax):(010)85679228

[ -:Jﬂ: .z \",:;' vww.lhratings.com | BE4% ( Postal Code ) :100022




BeEETBRNARAE

China Lianhe Credit Rating Co.,Ltd.

IR R IR RIRE

R HEIERBIRA T
2023 F[E EEAF HIZERE AITRIR S

RIS -

AHAREAZEIE L ITHIRR: 40.00 12 &

KEIREIZERARR: 3

BEAR: BEMALE, BHM—KEA

SEREMR: AANAARRARTETF
P

N BB A

PPeRAdiE]: 2023 %4 A 10 B

ARVERERRITER %, RE.
2% \ BRA
— MR T A AT R IR Ty & V4.0.202208

— K TR A AR R B A
GGro k)

V4.0.202208

i ERIFBF F AR ERE A Y AR EREER
TR

KA MEAARAEZF P44 BT 4R S
MR IZ R JE TR RLE R

TR M =

A R E IR AR AR (LR “BA %
57 MNHERARTERARAF (BURER “AH7 5
“CHERT) VEY, BT AFIER—Z 100%H 57 T
FEME Bk 1S B SEEH AR (CT) Babisitf
RSN, A IEAE L IR e B | ity B R
LRGSR T 5, (RS T, BRI, &4
AR R. EEAE. T WS 7T
T RER TSR 2 IS, BRGNP ot
P A R, A& ek BAR R A 4 1 3%
JipLH . TSR, AFAZOMIEE RIS S E R, &
iy S AL 5 PRIE AR JE , B AR SR B AR R 8 T B
SRR IR NGE ) e, BRI K
PR =74, 5 . AN, BEG BHE%E
2, ERRBURARFIRERZAE ., R A2 JNE
T i B DA R AN ) S 30 A\ 58 7= L b 55 4 Bk Ak
A R SR — e MR e PR BB s A R & [
FIVET AT B 2 TR AR, AEEVRA IR AR
SE R OTREAFI 0 T U A R R 2 T 1B 55
NI BRA RS A T3 ORI, 25 Rl B g K oK i
B, FEEBE R AR TR B R A 5 % &, it
FE ORI s R IR R RIS A FME KPR R A
FIFZ I

AT EBITDA J 4785 3l I A i fE i3 AR 4 i 5t
ZIAREERE 75, XA I o S R R R v

A FIIEEERIT T RO 5 TR RSN
BT H ARG AE P T REFLAH, AWratl %%
SEPER RSB B, PRAF R AP IR0 55 S P RO 4 i 46 o R
SRAM BN AN 58 PR A AL S KRk >k —
SR T, AR 2 BB ARAR S ANAEAT Mk 40 ZE 1
fr, BREBEINAA FIA BRE 2k A TH AR M
AR R R IH LR, GRS OR 4 R 4 i 278 A
R, BRI RE IR .

www.lhratings.com



http://www.lhratings.com/
http://www.lhratings.com/file/5d9bba29-9225-4e76-8ab5-362bbbc6cb23.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf
http://www.lhratings.com/file/24158e95-0b37-403f-a3b4-f8a400b6ed0d.pdf

BeEETBRNARAE

China Lianhe Credit Rating Co.,Ltd.

IR R IR RIRE

FRVERIERST R R EER
PRAY

P4

WA I RIEEE HE TER AR

FEMAIX 2
zopERgy | R

st R ﬁikw@‘f 1
AU by M F R 1
24y Eill4=2 1 1
ZE ST 1
BB 1
W W | wAlEES 1
);Wﬁ F1 P4 3
B 1
(=2l 1

RAIPE
MEREEE: -

SR SCRFA RN R -

E2ERGHKESRS>H A B. C. D.E.F
6 MNFU, BLAETFIENRISH 64, 1A%
¥, 6 HRE; MHRILWIKEZXHH FI—F7
ETAFER, EERTIFNNSATH, LR
i, TR E; MEIAFALZFARFHE; @
LS AT A2 FIF AL R

SHIE: TaA x4

BR#E: lianhe@Ilhratings.com

Bi&: 010-85679696

fEE: 010-85679228

Motk e ForaRKEE VKA 2 5
FE AR KA 17 & (100022 )
Pk . www.lhratings.com

F X 8w AR RIS PR LS AT o ) 2 40 45
FPRGLHIERE PR, BRE TR E 2 W) KIS 4
208 AAA, KRIHIIZEIEE SIS0 AAA, PFRE
NRSHE o

he

1. AFEERLSEERE, B&WFBEN 5G bnB kG
B8/, REBANPEMBEE. AFHAEEREI T
() ity B (1) 7= b 2R R R R R g 58, TESERIIETE . A
B, 2tkels Al BRITE. T b7 g 7
REN TG RE 2 MRS, BB T2 SRR 34 2
e
2. AEIIRBASNER, ERMBME. HF, A6 R
THEEN A A 9 AR 8450 1276, #5%E 2021 FJiK, A+
FEAFRICEE A A RERREF) 4.5 &0 G 11 1)
90% LA L H 9 A W A

3. An%ml% EFRRMEEM . 2021 4F, AFHE
Z =5 HarmonyOS 454, #EesE#. &ab. Tl °F
MR IR 2R FERR S i 35 C 454 HarmonyOS.  # % 2021 4F
JiE, ##k HarmonyOS [N & 2.2 126,

4. AFBIEERWERER. AF 510 A AR
WA R, @A T MRS E SRR CRFEIREE
v 5 g I R 1ol 25 SR BEMLEDD . AR AL
Ji AL RN 22 S AL BRI AL

5. AR BEFERBNERNG F M REF, SRR E. A
BiAZERE, BAIRE IR, B MR, MERRE
FERAR, XA SE G IR R, R S

xiE

1. EFRBGETRE KL . H it B 5 ) BE 22 M5
Dy BRAIFE GRS, X A W) AR 25 ok — € AN i
ANPEFERRAS, WAHR IR T 23 7] (R N S AR
2. SN B AT BEt A28 7] BRI 56 XU » 23 7]l 554 JR)
EIAETRACES INLTTIZBE K ANLE SR BEINR 2 7]
T 5 XU DA K B8 < B 5 T AR RN

www.lhratings.com

A RN\

/&

-
oy


http://www.lhratings.com/
http://www.lhratings.com/

BEEGTFERINARZS

China Lianhe Credit Rating Co.,Ltd.

2 F AT T RS

3. AFHIEERIFAXK . 2 5 Prbirdk R EE 27
e, FAELAGRY . 5E ZaSERIna X, HIL
W BT Wi 56 1] ] 3 4R Ak ) 28 TR 4%, IRim A I
BRYFVA G5 SRANHI T BEXT 23 TR SR 55 R 00 7 ok B T 52
M o

4. o> T RIRE A SE H s 77 A R AL B B8 A J&) 7SR i 3l
SARPREIG . A TR AT I IH A SR B A
MRRR, ARSI KR AT, I 1 AT e A&
Jes TR AT R R, om0 55 AR PR 1Y
K, BT Mg R B 7 R 52 B 7 AR DR £

5. 5G PMVEESEHIERE MR H, JeskIb iR
5E Mo 7= M R RR AR AE R o 5G by 4 i 2 4l i
FELZAK FRIKE R e 045 2 77 1 S A K
J&, WAE KA TR R S TR B, AN L
2K DU R ot i IS 18] 5 ELES 0 A% Lo B 1R e
AT A EOR Sk A, Sk Ak g SRR e R
BERE TR W SR SRAAERE o

www.lhratings.com

“Z2\2\

| N 4


http://www.lhratings.com/

BeEETBRNARAE

China Lianhe Credit Rating Co.,Ltd. c]:_};qg;;}%/fg)ﬂ iﬂ,zgg\;}g\%
FEMSHIE:
ESIHAR
8= 2019 ¢ 2020 ¢ 2021 ¢ {zozzﬂae B
MERT= (o) 3217.68 3480.28 4145.76 3398.41
B (L6 8496.41 8684.20 9828.36 9659.66
A #ER G (LT6) 2956.36 3306.12 414554 3886.37
GRS (oo 155.25 55.41 161.61 209.48
K% (2o 1045.31 1412.70 1688.19 1885.96
s (Lo 1200.56 1468.11 1849.80 2095.44
BRI (2ot 8496.46 8828.77 6306.98 2986.80
FliE SAm (20 781.53 722.78 1217.91 168.77
EBITDA ({ZJ0) 1045.41 1038.28 1619.42 -
SEMEHINER (L0 887.48 318.46 597.20 -506.51
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 --
A5 45/IEBITDA (f5) 1.15 1.41 1.14 -
5E 20194F | 20204 | 20214
TR (L6 2160.55 2576.43 3034.59 2802.02
Fra#F G (146 2018.31 2395.24 2777.79 2376.50
A% (Lo 115.83 153.44 232.64 341.42
BRI (276 2273 23.64 22.96 11.28
FlEEH (20 734.98 656.84 638.11 0.80
HrE i (%) 6.58 7.03 8.46 15.19
A EALEEE (%) 5.43 6.02 7.73 12.56
mBtER (%) 681.15 1638.00 686.75 158.59
LENERN L (%) 11.19 34.10 14.19 -
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%1 2018 -2022 4+ B £ 2225 53E

2018 £ 2019 4¢ 2021 4¢

GDP B4 (Fifz.ot) 91.93 98.65 101.36 114.92 121.02
GDP #3# (%) 6.75 6.00 2.20 8.40(5.25) 3.00
FAELL = T3 InE I (%) 6.20 5.70 2.80 9.60(6.15) 3.60
B B S (%) 5.90 5.40 2.90 4.90(3.90) 5.10

F AR R A (%) 9.50 9.90 7.00 4.40(5.69) -10.00

FEAERIE (%) 3.80 3.80 0.90 0.40(0.65) 9.40

G BT E (%) 9.50 3.10 -2.20 13.50(4.80) 9.10
HLERHTELTHE (%) 8.98 8.00 -3.90 12.50(3.98) -0.20
HOME (%) 9.87 0.51 3.62 29.62 7.00
BEAMH (%) 15.83 -2.68 -0.60 30.05 1.10
CPI #iE (%) 2.10 2.90 2.50 0.90 2.00
PPI F1E (%) 3.50 -0.30 -1.80 8.10 4.10
HRIFREMNE (%) 10.26 10.69 13.30 10.30 9.60
—RRAFTEMNIEH (%) 6.20 3.80 -3.90 10.70(3.14) 0.60
— R AFTUE ST HIEE (%) 8.70 8.10 2.80 0.30(1.54) 6.10
WEEERIE (%) 493 5.15 5.62 5.12 5.58
EEHERANWTERARE (%) 6.50 5.80 2.10 8.10(5.06) 2.90

E: 1. GDPEFHIMITE; 2. gk, #todgkil L4itMsit; 3. GDPMik. MALA L TG m(digik. &8 ERANT
R ECBNIG ik A FIRGRE, AP Hd5imgik ) h 4308 KE,; 4 ARG IR AMAM; 5 WAEE L L F A FEHME; 6. 2021
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A [ [ 8 R R e A (A SR 57.2175
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7.00%; HEO&#272)7103E00, HEEK
1.10%; 57 5 i 214 $8776.0312.55 75, 1) 7 52 5
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WM BBURRRE N, RAESE R H
BRFHRRE, WBWCIFEFEFMK. 2022
, ERAIETERA20.37 51478, FL
H4K:0.60%, FI15x FEHLIB B 2= 5 14 K:9.10%.
20224F, HITUBL R EURIE B A &N, 4
S ST 4 DR e B OB B 4% 4% TR AR £
420731070 SCHJT T, 20224 4= [ — A SL
37 H126.06 731276, A ELIEK:6.10%. [RAESEE
RS A BA R, TAEMERE. AR
B AN BB A8 i S A S H R FRAL
P, 20224F, 4 E— R A TR WCC RO
N5.69 31278, B _E4E (3.90 12 T8) BEY K,
FEPR20204F 2 A g s e L, BRGSO
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20224, 4= [ %% H BB A R RN
5.58%, fm 1 0464 H 4, s R E
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BIAT S RCYN3.69 757G, bR [A] HE3E K. 2.90%,
L3l 2V G S e 1
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20234E EMBUR F S EE AR PRk, M
I “PNG%E”, RIRKBEO. 2022912,
gL 28 5 AR 2 U0 R 2023 4F B IR fa 2
Sk RaroRE, RS SRR AR I T BUBUR AR
R T MEGE, IR ZEWBCRRE IR, sk
FRBORRAR S, ERILRERERES .
TR I I ECBOCR BN 74230, Fadid i) 1% i BUR
BRHER 11, PBURE R B 3R, B
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k. e, FARIE SR H R, Negt
SOHETU. RIRRREEONT, N2 H ik
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A K FARAER A B, R IR
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VU A2 56 K B 5 AN F At s oA sy i

MR K 2257 4 R RS

20234, tALTrHKAR EA, PEE
KB ESKBATR. 20224F, Mo
F 7 REIEA S, IR T AEREEK R /). 2023
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Frb [E 4 55 0 2 S E .

M. 17k 54
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MR BE S BB LT ot F
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FOL IR, BONTILR BRI
Fishh, PAERE. mitH. REGESH
Ml 5% R RN, 2021 4R S LA SRk S5 N
22251276, H BAERIK27.8%, {EHEISURAN
Hb LG B 12.8% 52 F 5215.2%. H, %
7 SR VN = B N/ €7 7| 4 A B W B [ B2 LBS
18.4%. 91.5%#135.5%. [FAIff, o [EFE 5 HiE5G
R P s k. 20214F, 4 LR P g
ATS5F7 7, RMBUAF|18.2442) . Hidr, #EhH
1 PR A16.4310 7, AFEE48TS T,
Je 11635 N, B EAE IR = 3 4%RIE N .
Horp, aGK 3 HIEH F v10.6912 7, 5GHEH
1A IS BI35514 7, 3 RSB HLE P AL
f(186.7%.

S5GMI%% . PIERM . KEE. TV EBMSE
IR, I —RERERSH
EWIRERE, BEGE—P B, #%20214F
JBE, =G EAE Ak R R BRI P
13.992. 5, &4EE2.6412 5, HAdNH T
BASLENL, FRENE . B EAE R & P
b7 EL 2 i422.4%., 18.1%- 15.6%.

Mg IRE SRR, TIREHFRBZE A
WriEdk, SGIEHE GHILY¥. 20214, =LAt
FL A A b R G A PR A W) R 58 A LS
[ 58 B P= 4% 92 40581470, Hodr, il
SE R PR R AT N194340 08, H A E K
47.9%; SGIXHHIL18491270, &4 HFIREE Y
45.6%, 5 BRS8N H A . T ESG
S AT A P HERE, 20214F, 4
[ #% 2 5 2 b B H0A 996 J1 4, A4F 18165 /7
Ao HrpAGHILIA59077 /N, 5GHENN142.57]
A, A A5G IEES /T AN . UL A E A
Wiyl BRI 4 7 55 B L, PR T R, SR
AL FIARSSRE F1, 20214F, gLk K
FE319)5 A HL, 4 [E 25 2R 1 B K TA5488 75 /4
By Hop, KIBGG5ZRES . AH M 46 25 28 i
2 N LS 2R A B 73018 112.6 75 187475
350275 A B, BB LRI B
RIR297 5 A B, P ARBE RIS HE T P IR 45 I

. AR 2021F)K, H LM B8 N 1 #0k
310.18124, B LA EFE7180 75 .

2. EEHH/KLE5GH A

Hh ELE S R (M) B AT ST T« 20164F LK,
N = Kz i O 2R A S I 4 [H 4G 9 2% 11 78
. (A AR R P O AR A8 v [ Bk
WAEIRAT, =KizE #2016 —20184E & AT
XHREEIVE s 20194F, FHAESGHWIES HF),
BE B SR SO N IER, = KIZE w5
AT XIE30301276, AL FH5.6%; 20204,
= KIZE RSN RAERE B N2 T8 i J Bl
FEA B AR S T TR W IR, A BEA
F 715333012 7C, [FEE EF-9.92%; 20214, =
KIGE H REATF CEG M, Bk
LR TECHRE mE ], TEAN I AT R
fii b, SGHHICHEA S HIE Yok . G = Kig
B RATI2022 AT S, RIS E R
WIEA B RIS EA L, 5 S o
WHFA S ZAERN G TINES  ME FAR TR
F GRS T

K2 ZREmOEELFATF L ($12: 124 %)

. HERGE TERE A
2016 968 1873 721 3562 -18.79
2017 887 1775 421 3083 -13.45
2018 749 1671 449 2869 -6.94
2019 776 1659 564 2999 4.53
2020 848 1806 676 3330 9.92
2021 867 1836 689 3392 1.86

2022E 930 1852

E: 2022 FAFAFIAREH, P EREANTTR AT LR
FH kR LT 8 FIR

Mg NS E R ) B AT S T . 35 E T T,
AR A 0 3l 55 A T s o, R EIZE R
AT&TH AT L AE2016E 1A B e, 2 J544FE],
e FEfa e BOHIRCR AT 3, HRiTh 20214 A
X H 292101235 70 CRLRE B8 AR S H R DA A 197 i
P ATII A, NS FirstNet T 19241101258
JEIRAY); VerizonfIT-mobile B E20184F ()
Z AT RRBCAAN R B AR LA ES, [
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20194F LIRS IR BB I BE, PR 20204 55 A
TE3 3l 9181.9212.36 5t 72,6514 3 76 . 2021
PP, EEBGEEREMREE R T 5%
A H, HRPEGlobalDataft s Bor, LEEE
T E T I A S BIAE 2021 4F B 24 [A] LE 3
K 17.2%, 153385123 0. HHr, T-Mobile US
FE A A IR B KIS B 7, HAE2021
T 2R ARST H A E 3 K 62.5%, 15 $1]6512
X6, TEk 7 ECR RS E IS E R R T A
T K, AT&T A VerizonfE %5 4 3¢ 4 J7 1]
FERFARSE, 20214F L2 4F, AT&T BT AT H ]
FL 3K 1.85% 22 1101455 76, (H R 15 7 R [ {1k 1o
FEPRAR T RE R OB AR R, SO A
BT HAKCE IR R % Verizon )5 A 57 8] b
NFE12%, 1ABTALFE T, EME—— KA ML
ASCH TR A E A SIE E R . AR Verizon
THEm,  \Verizon K843 U5 A S HRs & A2 AE20224F
20234, FER T EB5GM 4 o

HAS 7 T8 AR Al W 35 25 3 140000 S
H 7 = kiz & 15 Softbank . KDDIAINTT Docomo
1£2015— 20174 ) 5 A= 3 H 3G 3 A BTk 31,
20184E N L T AN FIFEEE I IE R B, FFEF
20194F4 H 7 B 2 SG AL -

5G il F FH G £F 1350 28 il A s 8 7 o AR
B —EHEE) . #iE 20214, 428k200%
FIE M HE T 5Gri M, 5GH Pkt
¢, ABRE H _bT 4miEd 12005k . 20214 LA
K, B e it 28 1 T BOR ARV 7] 7 R KR,
X} TG 2 it it R 5 9% 5 SRAT K R SR 9T T R
—Bnk. BEARERINGER, EHBREMN
TN BT R 5200 21 A R 4 DL St P9 28 T+ 2. 5
BHWAMEES], SMEERA SR, [R5

SETTHII DI LRER, ARG N T & s E H Bt
ATF ANE BT SHIA T ENE
&3 RAEEZHRAILENL (B4 LEL. %)

Verizon ‘

AT&T
oW | Ak &W ﬁw\ oW Rk
2015 192.18 -9.34 177.75 3.40 47.24 9.43

T-mobile

4

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| 181.92 141 110.34 72.65

FARR: Wind

A4 BREEHHRAFILHNL (45 2B, %)
NTT Docomo KDDI ‘
W A W Rl &® Ak
2015 | 5952.00f -10.06| 5314.34| -20.41| 11104.74| -17.95

Softbank
Et

2016 | 5971.00 0.32| 5193.65| -2.27| 9235.92| -16.83

2017 | 5764.00| -3.47| 5608.31 7.98| 11451.28| 23.99

2018 | 5937.00 2.36| 6017.57 7.30| 14560.42| 27.15

2019 | 5728.00| -3.52| 6150.54 2.21

2016 215.16 11.96| 170.59| -4.03 47.02| -0.47

iE: NTT Docomo F 2020 4 12 A 25 B £ R FiLA R & g
FH &R Wind

FEIBAS v Uk, 15 B AT LR T
PR BE 2N BT G RE L2 (BRI TS AT,
BB G R EEC M 4t B h HE NS 577,
AL SEP AU T AT HL A LT
Jetefmas . FHLSES R flG Y. HAr, 4+
VSNV =N 7 E X AN SN EPAS G T Nt
WA HIEFREE T & BOR. S ILAAETo 2k
HAE S OGIEAE A EEE S RS T
b SRR AL £FX5GRIH, H AT NTESG
i RIRE ST ARAEL A B Skl B A A
T3 T AE - S A S A .

SR, N TG ZMLgiE Gl
TSR G ER E 2SR O . Bk AR
5GT HINAAT ESEBLE RED R, DAl AV 2%
FIRPIGE AR ST, R B i2 & R dh ROk
P AR A, B HESEAE AT Mk b el
DN BENS Y= gLIE v & 2 i E VA 2N Db
B R AMUBIR TSR R SR
7, WG ESGR AN AES RS, B
NERE R U7 IR o

3. fTLBUR 53T

FI AR . 20214E11H, TALFI{E Bk
BREN AR (D017 15 Bad s ATk R R R (B
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“ R BTG SR | 9 5 ] T e Y R
SEATA SR H AR, KT RSB A O . 2
TR AT\E R AR R LR s
TN G B VAT T, $e it 2650 “+-PU .7
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WEBEREW. 2018F12H, PREFFTIE
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IEG DoX 45 3 R B Al B it 15 CLATR fTAR 7 2k
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ROBLHSERERE . RAZEBE. FEA It R b 55
QUL A N i —AUE SRR 1 2020
FLKR, NGEMIFEBYEMA Ttk
AR, v SR T SE 2 R IR B E NP Bk g
FAR, el ] CTEEEL” A A A
PEo “Hrka” AESGH . Frm . b EE
BRER AR T BB AT . T RESRIRAE . K
o NTRERE Tl BB EE-E SR,
Horp5G LA K b HLI X 2 ¥ A B T s A 2 4
ERe T, NTRRe. REUR+H LR AT
SR fib 22 R A BRI 2R 2R, IR Al
RO S FIE) /)

WA PSRN OGE 2], @ EAT AR 4k
PERIZESHAT Y, e DU 5 52 31 5 2% 248 1 [ bR
BURGT . H i 1) 51 5 BE 22 DL W
R hn 57 2y R F i A 5 . 20184E8 H , & [E
i s ek 5 % 4 )/ (U.S. Department of
commerce, Bureau of Industry and Security, LA
PR “BIS”) AT INA4Z T [EH Ak (845K
I 364 R AL, AR R E A Ak J H 7
ZAIRIIE SR LN Ay SR 2 S IR A DRSS LS}
B BIE20184FO IS, M (i L)
T SE R AL 2910055k & Sk
201945, EE B GRS E (RIEERE S
B SRS 224 ) AT B4 “ RvF
FEAEIER SHMEXTT A EEE A AR
BLE(E A RIS, 201945 H 16 H F18 H19H

Can ¥ E 2 (a)D, S8R 453 Tk s
AR (BIS) LEHERBEARARAR (LLF
FETFR “HNEAR ") R H A R E OB A F 41
NSEARIEH . 202098 H17H, BISIEM T 4ME
FLREFE AR, R A P A A
B, I PR 0 20 AR AR S8 [ DG B SEAA I N B4
. T, A RZEE W O REME
I CRLFEREAE . A RS [ BN
T B SE A E L F S O e N R
Y25 A BISHE VAT .

SRE, SGE AT HES AN A5 P L B
KB —Fe I R R I, Bl 5 5GRE FH RE R R
A K OB FEE” (B, R InES G 4%
FEFIAR R, AT B AE S M RN AR 25 1) 4
Wy [FE, AN E KA T X 5GHEE
B AT LR, 05 7 A JE mT .
BS5ER, EERK. IR R E AL

AR HME N, WS 5EREs el
(R0 55 Fee s SR AN A R 3 R L AR

4. FRFTITE

20194F 2 20204F, 4BREREFHLIEAATI %)
BN, PR T AL A LR A 4k 4
HK, SGFHL AT WIS 5 LA BB Bt iR
o4 B3 17 75 A2 BRI [l A AT S5 R 3R 30 e T
LT AR . 20214F, BEAESGHRIAR)
RIE, SGFHLZMW 34 e FHL T T i
K, EFREREFHLH It RIA 135126, HET
20204Ef12.742. 6, [FIELIEK:6.30%. i FAL
BRI, 20214, 43K E i A A F-H1.(400
FEIobh B B EHE LK 24%, Hid T
6.300% 1) T3 3G, i AL B i 2227%,
BN P sEB s . 20225 DK, %1 1) I
LRI BBk, T 2 o il BRIk Fn 4
GEARRE B E A, S0 T A RS .
TR B R R R, B
FE AR B TFAHLH TR 2 A L T F48.9%, LR
F%13.33%. JEEH20224F44F, SGTHLA N
P RE AL B M E 2 ), HERERIKR
UK AR DI B WA FAL AT IR E
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Jen dnd Bl Je HREAE) B A ki
Koy L B A6 SRR R IR s T I Bk £
PR RIKBEATT I, T 25 SRAE ™ QY
BB AR, AR TR X7 i i
AN BRI EOR T v, R s i,
PEMEHEE G BUME R, XL DR HHEE K,
BRI AL G mdm T, P EAEL AR
A BT EAHERD N, KT 2Rk KA
EHT AL, R ERIEKSIET, e
MR R

MFES KA, BAEFHLT DG E e
AP RS R R RENAS, HEABRLN T
BT BL. Top) Tl T LA S B BE 41 1A {1k I B B
A ERBBGFIIARAN, AP RS
PRk, T E Top) AR .

F. BERERRSHR

NS REICTE AR AT RLRLS,
EE&E, HR, Esrn., TRRS., i7kfe
FLAEXFTBEEHN, LELRMALLSG
SRBSREE S . RIK, ICT/T LA FHRRMMARS
89 2 R F UK, 4 &8 8 T HE /N4,
EEBFR. EARAR, 2R TAIBES
£, £5454%. THRLE, HAXARESTEH
BTREFNESEZLPABKY.

1. DYESEFERE

(1 W5 EH]

AF EEENEARAE S, RERGE
W NFI10% L | G R i 14%) $E S
Ko 20214, ] IR B S H 142642 G,
215 2EIN122.61%, BF R B AR 3% =%
BIRbFir H R AL, A RGN =
N TR B REVRE A B A B &5 T ) oK
KA FLANHT TN, DL AR Rl 55 1 L 1 55

N T4, AR Z- AR 9 H
#H1845012 7T

R I NALLF A 7 N A R K1 )
FaAMy —. BE20214EK, AFESRL
FAA BN ERAS IR GRIT11540),
90% LA b EFI A BRI Ak, 44 I8 Brod
F, 2wk A8 SCVF AT A BV TR SR
FIVFAT B EESL A A, 76 B & K B[R,
oy R g, et A B R A E RS
HAN I I B S B T T A AR AL
ERL PABUR AW e .

(2) R

20114, A E A SRR B IR K o72012
SR, fEAAFERH . FRAT SR E
A, DAR ST 7] AR B AR FIE R RE ). 20125%
B R A E T A AR, RS W R A A
BT O T S A M E TS A, R B W
T oK HIAMICT M4 4880 . bRtk MORHERTIR R
AR FHAERRE = S AR DL R H R
T B [ )2 R SR~ 104E (I R U5 1Al 20125
5w A LR ALK = (TR H AR
FO~ B SEG EE OB EE A 7O 7 f+
S (NTEREIT T MR ARG (3
PIEET T SRS TN, ST A DA
(R FE R 7T

O\ T RFEE IR TH 1) A SR [ BT VR B AR R AN
FERRRR TN . LA, A RS AT
I 2001258 . 20214, A F AERFT
5 REINRL10.7T5 %4, 29 da @ N
54.8%. 2w [ 86N IEAIF AR SLEG E , FLAR
FERRARTT, BRI O EARE R

(3) BT FARRTT &

AR T 2B, KA T
)38 FH BRI IE R 5. T R AL AL R
1) T ) R B 2 i (1) REL R 22 471 A J% T ) 85 65 B
MIISHES RS, JRRISRNG. A Lo
AR Al 55 ST MW B i 5 ) A
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BLIPIRELREEQ90 5G, 1] - FTWSHALAIILAhn] 7
A LI ALSE, 20204 HE Y (1 T A 3 2%
JELIE9000.

ON TR IE P T SR AN S AT S N A
BT, KA T ACEEZS 55910, HEHH ARk
ALV Z4E B Atlas 900, == 57 42 B IR 25 DL &
MindSporeAlTH 5 HESLEE, MM ¢ A tR 43 5
AR TT ZE [PIRE £E :

] [ HEEL I ALSS B A7 #5310: 540+ 5 0k
PEEAE, HESHIET FIE310/0 Atlas R 7 i . 4R
R N MRS ERTE R EASE . R B
Gt BEST . R REE ST TE
WEF AR, 518K T4 A S AR Am g or
E1E, HESNEET 310/ IMDCE g 2 3
HHPEEGRAE. BT FMEL 3%
Z PP Re 2 BN 5

@ 2R ALE i 75910 28
(FP16) % 77ik %256 TFLOPS, & ¥k &
(INT8) X J7ik3|512TOPS, iAFIFME 5 /1T
T IHFEANL310W.

O@F U S AT HESLCANN:  JEFIA SR
AN, TR T I R B MR — R 51
BEOS5TH, 7 EaSuson A FE BT kK E4T
IEFFR RO RE R F R IR EE, T RE A
PEUFFH 5

@4 Al EHEEMindSpore: THI[F] “ S
H-7 7 R -FOT R HE R 25K
YIZRAERRAELE . QT “ AIGVERIARHS ” 24,
S RASBAFEINALS, PR T BT T T

B—uli :RAITF & 5% # ¥ & ModelArts -
FTIEMEE IR . B TF R AR GBI A7
BN AEREK, Wu R IT R TS
R

®Atlasa RAIAITE =M AEAtlas 200
AlBiE i, Atlas 300 AlJNi#E . Atlas 500%
e/l . Atlas 800 Al 25 %% Fil Atlas 900 AIZERF,
B “U-l-m7 A, ISR R A
HEINE T

OHRT ABRIAIEIRS: RN HEH 43K

T HIBRAIS RS, BREHEE . Hh,
Al RS SR Al RESE 265 LA B, T2 FH AL
HERL. ANIZR. BahEBIZE2 Mg s,
HO R E AN R B = iR, # BT
LRI B R R R T 70% L L

(4 EHEE

20194, AwFEIARZ AL, SR
PE3CFE, JLFRZE P2 IAES. 3GPP. GSMA.
ETSI. IEEE. IETF. Linux Foundation. Apache.
TMFEEE PR R R AT, fEE IR
Al b, XFHEFEAREARNAE2 RS54
TP E B o

B 20214 K, A FIEAERIET00N k40
g, Wb PAVERER L FFIEAEIX L ER
LSS, AT 400 EEENL, WITE3GPP.
ETSI. IETF. IIC. IEEE SA. LinuxJ4:4s.
CCSA. All. TM Forum. WFA. WWRF.
Openlinfra. IFAA. GP. UWA. VRIF. BBF. J
BRI P EVREPRELE i1 2
RETMAG PR SEHL T EF S
ITZE M2 LR B g 015 (B I 2004 Frift 20
g, B RACAR TR S 1L 650005

2. THHAL

EE AT . o E S S T A T
WEE R ERIT0OZAE K LHIX, 588RER
BEBEE T B mi g kR R #,
Z 20214 )i, A w] T 3CRF10022 A4 [ 5 A X 1)
BEN, WE TG SRR, Bk
1B T E 284214 FE L, /b 2940005 1 4
AR HETS -

A28 7T . A VB PR
MICT =M SRR TR, TEEFBUN. &/l it
P ZBEFATIITZ N 5 EEKETT
AR SLERZE . #E20214F K, 4FEk700%
AT 2675 1 550058 AV ik 356 28 7 4E 3L
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17110022 AN AL IR R T % o
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Ui 7 IR %%, Huawei Mobile Services) 4225 A% O
KB KRR RETD, PR AT EG T DAH
A A SR LA . B ER R, R R BRE A
TWSHAL. #3) 5 £ om Ay 2 =55 .

miFEN S T, HE2021F)K, BN s
O E282202 MR %5 2002 MRIT R, R
G AR K ARk, KIE260 T H K F#
= i3 LSRR 61004

3. ARER

B A 2021 K, A4k n Ta%2919.5
o HPWiRATL107AN, &R TEEK
54.8%. FAFEE AT, AFRTH, FEE30%
PLR 9 B2 15 28%, 30~50% 2 [a] f) i1 L
70%, 50% DA M5 T 2%,

B A 20224F4H30H ,, AR #EF R 1313
N, HpsEHKIA, BIEFKIAN; ArliHs
e t1s N, Hhii s F I AnEH,
W R s BN IR 1 T L PR R4

g bk, AwlmmEEHEAN RN FE
KM EE TR, BAEFENSLERMEHS
s A TRk, RIS —E tEm
FARNG, FFE@EHRIET A RFE.

4. A fEALE

R A TR A S R Y (4
15 FHARHS . 91440300746645251H), #% 520234
3H15H, AFIAREIC AL E M 4G R
FIERETHE Bidst, [SHERRL.

IR A S AR TE A TF T35 RAT 1 45 b Bt T
HA AR, BEREREINAFFE
EWIEEL I, P E AR .

HEAREHAH, BRERGEREUA A
I A E RAG AT AN 5L

75 BIEOH
1. EALIELEMN

NERET RE NS EEEMfELA
AL FHERLFRRERGEREN, NF

LRI Z 8 9 LA, T A M5k
MEiE .

AR RIS, BARSRA TN,
TSR IEAER A I AR A . T BT AR
HRBT AT B A ORI BRIMLAL R R I I TAR R 42
il 0 TR S AT 1154 Fe i 6 TARE
R, AREERFRIE B TAT A SSBR] . FRi
PR AR R R e 53 T AR SR o = 1R 24U
Fel R Tk 28524, ATIASAE . KRR 7 TARR SR
PR, AN R TARRAK U AN

AFREFS, HHESLAAEIE. &8
LR I B AL, AT A A
GRS 5 TE A H A . 2 R B RR I
TRESE A LR R KSR RET. &
HOWHFRNE, BHEBRACRERSNE
WHATHIN, 2 F TN B R F 4TI
FUERER, W E R IO AT PRI B
PAT. AFEESRERSE SR RSmE
HHKER, REFEFKELEPREA K
A, e EHEKAREN6ANH .

AR ES, WHESRAF N RE
MUK, AREBEBART BN . WHSEA
Xt AT AATE R R GrIE 6157, HEARTRA
R E . WS RS AT, S
WRBENS, BERISRBRFESIERIAT
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At A 0 S AT SR IR B AT

2. EFHEKF

FHET KL F A 2 RLG L 55 5
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b3 27 N
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PEAT VR RS FH S Iy SR HU B Va4 i CRLHE JE 3
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H 1l 5 M Y R ) g, 52 KT liE
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FEMSZ B AT AH LA G AL R e T, FEPEA
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Hty,  AH LA AL R e
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T [ 22 S A B N BERDY 5 S2AT Z R AL B .
AR O TR, AT R T 0 LSRR 4
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7R TREIEHRI, 5 R TR A FLE K
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WURREE AR B, AT —FE 53 T H R 3
ANHE A TS EASI5%), A 7] 2019 —20214F
739 1 e AR IR A 30 4 )3 233.6212. 7t 648.7712
JCAN633.4742.7C -
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5E 1,

R BIAEES S TNV I TE AT
RAEFA LG b SRk A X O U, B
LTI AR Z34.93 157K, B4 82401070, #
WRIAZ24, T H BN R Nl 5.

G FH AR A I H DGEFIX : W H f7 T
BT SR, SR FRZ94.71 77

K, B Z1021200, EE L4, T
H & W N B NIRRT AR BB Wi, Tt
20244F 58 T

FHEFR I R4 H ABCHIX . I H fir
T R X SR, @A A £164.25
JiPK, BILEEA8AL T, BRAA4E,
T H @ N N R I AR RICE B, it
20244F 58 1.,

(2) #WEmH

202148, A FEY R E AR L
WA ANE. FBAKANAAE.. HiHESS
TP IR o Ll e ORI R A0 I H (2534
Mg SER X E, RE&BETAA
Th

*9 AKE 2021 HFAIEWMEREHEEN (B2 120, %)

BHE BEREEW 2022 FEFE 2023 4EHiE 2024 S
et ST/ 27.00 100.00 0.20 11.14 13.19
LERFAMAA AE 53.80 100.00 17.80 18.40 11.60
Bl 5 5 Tl H 42.80 100.00 6.80 18.80 9.40
FA LI rE X W R 0T H (253 Hid) 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 8 ot
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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
%, WEE R A REARFEEEA T
Bmlveitn. WPk EEE, ICTHA 45 3=
BAFERAE AT E . 2w
FF5G. &ML, HEEIPMZ S, Tz
Tk, W RGN AL B REBR . A
AT P R AT AR R AR, R
PROt “HRMS+ A7 SR, R
FeMk . AEBANTE L,

(2) Ryl s

AFIERNENE IR R R, 24
A5 FEELAIH o Rs%g, LSt 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) HraelEls

A FHF RV S B R R B S
B FHEOR, LiETHWatt. Heat. Bit. fiffig
SLRORGIHRE S, ) CERHE” R CRORET,
A HEARE T IR, REHEHK

. BRI SIEE S GEICTER
- GRERERBIRAES AR, AR R <
R gr. FER” HIRRT R

(4) Baeumll %%

A EV R R 2ol 55 4 AT 3 “ 1+8+N 7 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%,

b =

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
0. A EIRAL 2022451 —6 H 43 55 BdE ok
St

SIEVEEITTH, 20214F, A SRS AH
KB F=FIATTE RS, A BT 7 i AL
FHAAR AR (LUR AR “HIRAR”) 2ER
ai WA T 28 =05, AHOREE = R e A — 4 B
SERREE . B FIRASS, TS AEAE AR
RV FEAR R AR, 55 B0 vl B 1
5 o

B 202140 K, A w] &I 55 5%19828.36
1275, P& 2541455070 (& /DBUR AL
#50.941270); 20214F, 28w ILENL SR
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6306.981,7t, FilE.%11217.91147G .

B A 20224F6 HK, ARG H 5 S
9659.6612.7t, Fr A # N #13886.3714 70 (& /b4
M ARG 1.374270); 20224E1—6), a2
B SN 2986.8012. 7T, i A 41168. 77427 -

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

BEE 2B RN K, A 5 KR
SRMAKC, 2019—20214F %, AR B AATE I
B EMKT7.55%. 20214 K, AFl&IFE”

2. ¥FER=E
MEZEAEY KARAZER B #HEH, AN

10 28T EE2MAR (2 124 %)

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

2019 £ 2020 4EJ& 2021 4E& 2022 42 6 A&
£5 itk L5 L L5 HH

W= 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 RDRT LA LR ERG s, A F B = ® A RS A RS SAR B=aRAs RSB AERS RS

gﬁ%ﬁ:&ﬂw%ﬁ%,RQﬁﬁﬁﬁ

(1) Fish#rs

2019—20214F iS, sl ot = Fsip g,
EWEAHKA53%, #FE2021F K, Mshbirs
B FAF R K 11.24%, A R IRSNH S i 1R
MR 4. ARG ROk A MmE
ERATR )5

2019—20214FJiK, ) Tt M & sl R R,
FEHE A TR8.18%, FE 5 A A &RV LiH
A, BRATAF AR FAE G . B A 20214F K,
ANTEI IR 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 5t 7= +¢
K, EHEAMKT1.87%. #E20214F)E,
NS Gy PR B R _FAR IR IE K 32.68%, -

N

BRIET AR AR, oL =% 5
SRR E

2019—20214F i, 2 v R YSC I AN S WAk
Tk gt CEvk N K HIRISGR 7 BHE R R Eh 5
a5 FREE TR, IR A TRET.90%. AR K
T 2R N R Tk v AR shER ) At
7224207, B EAEE T FE3.54% . MWIK#E HF,
KFIHAFI0K LA (F90K) 1 N CIK 3 Fl w7
WSCER TR 0% T AR A R FT191.33%, Bk
MR . A F) BRI HR IR #E £-28.5514.7G, It
FE L 113.80%.

2019—20214F K, A EIfF RIS NI, 1
24 N F%1.85%. #E20214E K, AFFERKE
IR RBE3.72% . AFAEIR FEHEME (5
55.34%). 7E77 5 ((513.40%) FIFEFER & (5
22.31%) ¥k, Rtk iHE£203.1714 7T,
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THE L #511.20%.
2019—20214F %, ~a]A F B = s K,
R EHEK0.52%. HE2021F)K, A A [H
PP FARJR T FE1.19%. & R By A F
PATIZE 55 R ALY 55 & [F AR A,
T8 2918 1 oK ZE I HUAR (WSO A0 BRI 5
A TR A [ 2058 ) % 7 F B R EERT (RITEL
R TCEAF KAL), A [R5 7= ¥ 1 g S i
Ko
(2) BT
2019—20214FJi%, 2 A ARAEN 7 = JiiHE
SRR, EHE AWK 21.10%. #FE20214F K,
A AR BNFER EAF RIEK20.74%, ~n)dE
WA 3B AR AR S SRt e e BT
FEL R TRV P R
2019—20214F )i, 2w HARATRAL 0F Fr 48
WK, EHEAK.71%, EEARAAFMET
MBVEE BT R, R T 6155 T H 5 A
Bl #iZ20214F K, AR HAMGAIL 751.42
278, B EEREKT74.97%, £y E L
I SR B RIZRG SR AFRGIE LA I
R,
2019—20214F )&%, o\ H A AR 20 4 il %
FEEREEIK, EIE A 1K464.82%. #Z2021
R, A oAb AR B Al T P A AR R I N
159.5212.7t, FERAFMEM 7 AE B T
BT 5% 2 BUR 08 ISl
2019—20214F )%, 2~ [fl 8 BT = Fra g K,
EXE A K1257%,. HE2021EK, A fH
SE R FAR R IE K 10.28%, FE RN EILE
Je oMb 55 FRE N T B A w18 98 7= B
IR RERY (541.29%). PlEsiks Of
28.11%) FIHLF & K H A4 (1530.02%)
Fes R4 IH1000.4412. 7T
2019—20214F K, A IR TR shIG K,
FEE A K16.62%. #HE2021EK, ~A#EI1E
BT FERTF17.04%, FERERTH
IR 26, T N 55 72 Bl

2019—20214F iK, AR LIE T = FRaeig K,
FEWE G K12.52%. HE2021F K, AFL
LB EAF R K 12.98%. A" LK
T g R AL (1562.97%) . RIS R FRL
i 2% (1526.67%) FIFARAL S HoA ( 58.22%)
IR, BT R #E 45 15.2914.7C .

B A 20224F6 H i, ~ G FF 5= n iR b
SRR N P%L1.72%. HoAr, sl = 575.03%, 3k
WA= 524.97%, BEr= 45 M LE R LA
Ko

3. FALM

N RERFRFTEAABRKEREK, KXo
BAE LS, RAEILFHFFHEORERL
— ARG ALFE, RBEAAZESHT; A8
AEBERLE, HTHRUERBTASEE,
B H AR Pk K, BAKEE S G2
B2, MEBRERK, ReMBREMBRA,

(1) P& RGE

2019—20214F )i, 2w A & A a8 4L
K, EWEGHK18.42%. #E2021FE, 2
"] T A %5 414554400, B L ER K
25.39%, FERFEARAFIRA S BRI I
. H, HETRAR A #HRG SN
99.98%, /DHUKARALES (5 HER0.02% . TEFTA &
RS H, SRR BEAR AR HAB LAY g AN
Ao B A 2> 51 15 9.37%. 37.08%. -0.04% A1
48.86%.

2019—20214F IS, A F] SEUR B AR ARG,
FEWE G K15.07%. HE2021F K, A# 5L
7% A<388.63127C, 1K _FAEJERIE K 14.13%, 3%
RAFPATIRE AR 2, SN 85 4248.1312
TOITEL HIMEEM A O H T2 R kA
NIEZR 20214 NG5 H 55 .

2019—20214FiX, A SR ARG,
EHE A K 31.83%. #E2021EE, A%
AAF537.312476, B EAERIEK27.35%, F
B2 202147 B SEBR A N R v A AR ) B
BN A TS
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B E2022F6 H K, An rA# N
3886.37147G, B FAF K N 46.25%, FERAF]
SEWEEEE AR AT A A S
FERRARAK, A E P AT

(2) fifit

2019 —20214F )&, A HETHIS B,
FIE AR 1.28%. R 20214F K, 27 i fi
S EAEIRIIKS.67%, LIRS AT

&A1 3] it EEBMAR (45 2T %)

2019 £EJiR 2020 £ 2021 iR 2022 £ 6 A&
S Gl W ik itk
Dkt 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
AR T35 983.75 22.18 1052.45 26.97 999.27 25.46 796.38 20.91
oAty SiA R 685.15 15.45 731.02 18.73 687.41 17.52 737.51 19.36
AR 693.27 15.63 719.48 18.44 781.49 19.91 810.50 21.28
At B B £t 424.71 9.58 457.80 11.73 337.67 8.60 363.61 9.55
k[ g 1104.53 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
RS i 372.54 3373 441.89 29.95 391.95 22.29 483.12 24.59
HBES 5540.06 100.00 5378.08 100.00 5682.82 100.00 5773.28 100.00

iR AE RAERAEAS) AR B b R BB, Azh AR B & b=k AEALB LAS RIEAT; dEASh AMEAHE brk=dkAsh R4 B RS R MRS

;;#%%5./?: B G ARE, WA HAS R
2019—20214F IS, sl i i sh T,
FEVE A T 45.94%. #HF 20214 K, A Fls)
B fseds AR R :0.55% . /A 7 sl /s £ i
AR RATER T3 FAth RiAS 3k A TR 6
A A A B ST A o
2019—20214F &%, A F RIS 3h T B
FEBE A R I422.40%. HZE2021F K, AR N
A A A R K9.129%, 32 /N TSR ST
RES 2P
2019—20214F %, 2w A HR T 3 T8 5
WK, FHEAK0.79%. #E20214E)K, A
H) AT R T H AL A T B#5.05% .
2019—20214F i, 2 ) HAh R Ak 3k Uk Bl 3G
K, EHEEK0.16%, #HE2021FK, A
FoAh RAT e AT B#5.96%, 32 B R T 2
FA R I 55 72 U 2 e/ BT . 2 ) LA A+
KB BRI R 9 . R AR B AR
PR PR 28 B FH DA A A 08 7= D AR S A i
2019—20214FJig, A Fl& R ke alig i,
FEMR A IEK6.17%. #AE2021F)K, A A
BRI AR K-8.62%, - 55 2877 i 45 M 1 2

i QNS S e L A S

2019 —20214F )%, A m HARRS) 7 ik sh
TR, FHE A T10.83%. #E2021F K,
O A HABR BN AT B T F426.24%, 3
RTH A GFR K G . A =] AR
B f it S EEAFE A A W) & SR AL GRS 2R R
JIR 2% 7 BT = A R T £ 52 174,434, 0 AR K
1143%130.9242,7C -

2019 —20214F )%, A F AR B F fot fp L1
K, I AK26.18%. HE20214EK, A
H] AR BN T AR R 19.20%. 2 A R
Bl 47 5t 3 B PR A A5 AR ORN LA S A i o

2019—20214F iK, A AW R RRE K,
YR AHK35.26%, HE2021FK, AFK
W s E AR R K26.78%, £ RIRBITE K
PP E, DME A ERCON .

2019—20214F K, A F MATGZF G K,
YR AWK 257%, #E20214F K, 2 MAT
TR P AR N F811.30%, FE RN
(1) A5 7 7 NAE “ —4F 9 BRI AR 30 f 57 7
F7RFTEL
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A 12 HZ 20234 3 A 9 BN ALATAY M
ESH RGEN R ERE R

KIS mAL L2 26.12| 29.94| 2894| 32.67
ARG B R 28.88| 30.75| 30.85 35.03
TR 65.20| 61.93| 57.82| 59.77

EIufiiF 1 2015 4E5 A | 10143806 4.125%| 104
Il 2 2016 45 § | 201236| 4.125%| 10 4R
FEIChizr 3 2017 42 A 5{2%56|  4.00%| 104
20 #£35 MTNOOL | 2020 4% 3 A 201278|  3.24%| 54E
20 #£35 MTNOO2 | 2020 4F 3 A 20fz76|  3.38%| 54E
20 #£5 MTNO03 | 2020 4= 4 A 201z75|  3.09%| 54
20 #£5 MTNOO4 | 2020 4F 6 A 301276| 3.28%| 34

21 %45 MTNOO1 | 2021 4E1 H 40 1270 3.58% 34

21 #45 MTN002 | 2021 4E 3 H 40 127t 3.65% 34

22 4£5 MTNOOL | 2022 4F 1 A 401276|  2.96%| 34
22 5 MTNO02 | 2022 4£ 1 H 301275  326%| 54
22 #£35 MTNOO3 | 2022 4E 2 A 40 1278| 2.99%| 34
22 43 MTNOO4 | 2022 4E 7 A 401258| 287%| 34E

23 #£5 MTNOO1 | 2023 41 H 30 127t 3.45% 54E

23 #5 MTN002 | 2023 42 H 30 127t 3.40% 5 4F

23 4£34 SCP001 2023 42 A 30 1270 2.55%)| 0.49 4F

23 #:5 MTNO03 | 2023 4E 3 H 30 127t 3.45% 5 4F

A RR: RS TATARIE AT A2

A 202246 H K, ~\] Fufit s A FAE R
HK1.59%. HH, Wl i65.97%, R3]
1451 1134.03%, g FERARMAK.

2019—20214F ig, A Fl & 55 Rraig i,
EXEAMK24.13%. FE2021FE, A4
PS5 e AF K 26.00% . 17155 45 K9 7 T
FEHAE 55 178.74%, KI5 1191.26%, LAKH
5155 A, K645 161.6 11470, B IR
196:191.65%, £ E R4 N BRI AER 3 716
BhnprE, K WI5451688.1912 70, B EARR
£19.50%, FERAKMAEIEIME. 6%
FebrRE, 2019—20214EJ, A F B =M fi
FREE TR, S EAMLEGIIEK, K
WIS WAL R A . MEE, A
IS AR S M, BLY Bt 45 B4 8
LI

A 13 AE A EHEEER (#4512, %)

e 2019 £EJi 20?;$ 20féﬂ260§;§
RS 155.25| 55.41| 161.61| 209.48
K 5% 1045.31| 1412.70| 1688.19| 1885.96
A% 1200.56| 1468.11| 1849.80| 2095.44

FAE R B FA

4. BAEE

WER, NARKGERIE, BAKSE
B FRENIBFBANEK, HERERLE
R EFEBE KRR, ERARLEGHE K KT,
ALK TRAE,

2019—2021 4%, A " ENM WIS T B,
IR A TR 13.84%; BNV EUAAHN TR, 4
PIE A N 21.47%. 2019—2021 4F, A B
FIE 24351 )9 37.53%. 37.64%F1 47.82%, =4F
IIBCEEIME R 42.70%, FRg:K .,

MR FHE, 2019—2021 4F, A 2 H
BRI K, FWEAEMEK 0.81%. 2021 4F,
N B EBCN 2539.04 127G, [EEL T B%
2.54%. MG, AFBERA. BT,
W o AV 2% 2% A 3 BG 2 0 D 25.89% .
15.73%. 56.15%#1 2.23%, UL 2 1 00K
WHRNE. Hrh, BN 65741 127t, [F
LR F% 15.44%, FERZuml S5 ERANT
B, B 2 BN FUSEAE PR A s B o
FiN 399.27 1270, [AIHHK 1.21%, [FHAR{L
K WERHR N 142567 1276, ALK
0.43%, [FJLLARALANK s W55 3 FH N 56.69 147t
A EL 3K 313.97%, 2% R A FORUE S 3N
TEARER) BN BT 8. 2019—2021 4F, A
w) AR 2 FH 20 o o 2 e S N ) 29.41%
29.51%71 40.26%.

2019—2021 4, AwE|THEM TR 0 K
351N 39.49 1270 146.86 127G 14.80 127G,
53 o 24 3 E O R R 5.06% . 20.19% Al
1.22%. 2020 4, > w] V4 BE = A 8 2% A oK
RSN, 3R T AR ARAE 112.20 12
JG (2SRRGB AR REm, X043 AT e TG4k
ST A P 0 JEA R AZE P2 SR BN HE R .

2019—2021 4, AT I BHRK,
I IN-5.02 127G 4.77 AZICH 617.07 147C.
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2021 FHLF IS A LG N 612.30 120, EERZ
HHEE SRR Y 5% AR TR AR BT S B 25

A 14 A BARAEA (F45: 12T %)

TiH 2019 £ 2020 4¢ \ 2021 ¢
ERIA=YION 8496.46 8828.77 6306.98
vt liad -5.02 477 617.07
FlE 781.53 722.78 1217.91
EL R 2 37.53 37.64 47.82
JS§ Z N EnES 16.45 14.69 18.95
gl et A 2124 19.54 27.40

FAtA: A9 A

MERIFabr kA, 2019—20214F, M
B BRSSP o A P i
AL, A RS A RS FE AN 55 77 i
BIREHEKER.

20224F1—6H, 2w SLHUE AR
2986.8012.7C, [l kL T [45.86%, -2 52 Kk,
% MR B R)E 2 47.88%, [ALL T FE
0.0440NF 43 iis SEHUR)IE & 41168.7744.7T, [FILL
NFESL.77%, FE R A RN LS A
s RN A2 25 A DA Bl 45 S8 U T R N BT
o

5. AR

NEARNFEIRERSF, 2021528 EFF
A RELFTHRRBRTEN S, NaA
BT ER; B THERAARKNRBRT R
BEE, NAETEHRFLE -,

%15 NEAPULAREHL (F45: 124, %)

TE 2019 4F | 20204F = 2021 4F
ZEVE NIRRT 10280.94 | 1051651 | 7664.39
ZENE I 9393.46 | 10198.05 | 7067.19
LEEDASREHH 887.48 31846 | 597.20
BHE I ERN DT 2342.13 | 603322 | 8733.49
BB RS IR AN 3791.36 | 634056 | 9738.88

BB SR BT -1449.23 | -307.34 | -1005.40
BB RERETRER -561.75 11.13 | -408.20

RIS AN 1046.29 | 1090.20 | 1038.18
B RIES A AN 643.28 | 1040.55 | 1030.32
EREI S MEIFH 403.02 49.66 7.86
MWL 112.96 112.07 112.40

HAERR: A MRS, BRA T EE

MAENEENRE , 2019—20214F, AF4E
EAMERMANEFHE G TI13.66%;: &LEIE
M EFEYE A #$13.26%. 2019 —
20214F, A F A ETESHILERE BIFRNRE,
FRARUBLR ) N %, FIEE NEL7.97%,
FERA A E M T BT 2019—20214F,
A TN FE B3 T B, WSS & R 4T

MILE GBI HK T, 2019—20214F, A& #% %
EEVIEMANEEY T A1K93.10%; #H
FIM &R EFEYE A 11K 60.27%. 2019 —
20214F, AEIFVHE I A B IR A,
Fim AU B R B, EER A AT AN
TEOLARAY, VR T 6 R 4 R A S e 4
ARE

MEZIESNHKE, 2019—20214F, AF|EH
EAIMEMANEF I E A F50.39%; & 552
P& EFHE A 1K 26.56%. 2019—2021
W, AFETEHISRY Z2HFRNRE, #
MARERELE NI, FIE 5 T1486.04%, F
BRNF BRI BLE RS A NS

20224E1—6H, AFSLEWEHIEIFRE
506.5112.70; #EBtiGsh Il 415 A\ 1345.0612.7t,
% G B I 4 1AL H1 204,914 7T

6. 12frdeiT
o ARG BARR AT, &R
ELR

A 16 NS ZTRE ) F8AT

BiH pi{=] 20194 2020 4F 2021 4
TATE (%) 158.75|  177.22|  196.07

J— HHE (%) 121.05|  134.36| 155.02
it | ZBEBEHHHRHE (%) 20.01 8.16 15.22
e ZEDGIIRS (D 5.72 5.75 3.70
LG AT IS (D 20.73 62.81 25.65
EBITDA ({ZJ5) 104541 1038.28| 1619.42
. AR {R45/EBITDA (fif) 1.15 141 1.14
| GERSIWS D 0.74 0.22 0.32
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M R K, B R K, AF]
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B, AR RIS, BaIE
X R IA G 55 IR FE B v B R B A F 42
VEPE A PR TR, X R 5 45 AR e R AT
N F R G E A R RILAR T i

MG IR A, 2019—20214, A
EBITDAKZNH K. 20214F, AFEBITDAY %
HATIH (518.61%) FIFNEEET (75.21%)
M. 2019—20214F, A FIEBITDAR B A4k
SR AT A IEBITDAZ B N1.1545
LAVRERNL146% . BARE, A F KI5 01
PRI AR U

HZE2021F )8, AR KHF AT
BEXT A ) W0 45 IR 77 A B KSR R 1 %o b 4H
R

B A 20224F6 H30H , AR K& NETAFTE
2 RN AR E 416181470, FlRW]
AR EAERL, NAABREFTREE T
PIPRBEIER . AR LR RE YIS, RIEARE
RIS Fo A -

7. NE) KM S

MEAFEREA L, N8 RIRL FRAHAR
A, BERBALAZ, HF =i,

B 20214F K, o~ m) A5 7 5 4913034.59
255, B EFREKL17.78%., H, WHshdrs
588.3212.7C (519.39%), LI BH%EF=2446.2712
JG (4780.61%). MIRE, a5 FEHA
SPEE Y (528.17%) . HABMN IR (&
55.85% ) A — 4 W BIIHM AR T 7 (b
10.97%) #apk; RGBT 3 E KRG
(57.14%). KIABRAUHBE (1781.36%) Hif
T B L (1510.06%) R, i F 20214,
N FAER B T 5 42 920.0144. 7T

B 202141, A A A 47 £ = 411 256.80
275, B FEREKA41.73%. Hrh, Fishifs
85.6712.7t (1533.36%), ksl 7 17171.131Z7t

(1566.64%). MIGRCE , Wizh ffT 322 i H Al
R (B (525.07%) F1—4E 1 2R R
i (571.10%) R AR shfuf 3 B
HNAT i (1599.16%) k. #%20214F K,
NE AR PR AR N8.46%, B LAERIE S
143N HE T M.

B R 2021F K, AR ATITA SN m A
2777.791276, % LK 15.97%. Hrr, 5
WA N388.6312. 7T (1513.99%) HEARAFA
111532.3612 70 (555.16%). K4 FEAE &t
662.5312.7C (1523.85%). R AFIE11194.32
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20214F, A AFRE S N 22.9614
I, FEEAUN638.11 70, R, REAF %
W25 N652.62127C

AT, 20214, AR AREHEE D)
AR RIUN12.1542. 76, B IE BI04 i A
168.5214. 75, % HiGHaNI &It i#41-181.2514 7t

8. HATF Y EKiFnFR

(1) 20149 H2H (it R340 3% [ 24 Hh it
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S FHF AL 28 AH R BRI AR, X Huawei
Device USA Inc. 2t RFFIA. W7 T-20174
11 F 8 HIk s Afi# . 20194E1 16 H , EEEVE
#h%Huawei Device USA Inc. Jz e Ry 2 A IR 2
AR RIS, W AIL100U9E 4, IR
57 BXT-Mobile b ¥ £ #H G I R Ak . ik
AR VE Y S WiHG m ik IESE . MHRTRIE
J P HATE] 2012320144

(2) 20194F1H24H, S "EIRHEN
H AR, Huawei Device USA Inc. DA &z HoAth A+ &%
AFRENEF, WRILIBHIGEA, iR
BENFARITIRVE. BEVERw . SN S iE
REFE (ERERETFR1EZRE) DL RS
I, 202042 H13H, S mEME X FIRH T
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H I URIRE20194F 1 H 24 H F5 4% 19 13T 57 44 119

www.lhratings.com

29

-


http://www.lhratings.com/

BeEETBRNARAE

China Lianhe Credit Rating Co.,Ltd.

2 F AT T RS

St b, SOy 2 A R 2 7] A Futurewei
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Wu3TTE 4L, FERIY T AH K 5 WS S B AN
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10 20 EfFHRIEGE, HIilE R 2024 4
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SEREE M A MEMUEH, EHENAHER
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JF 25 HR 3 7= LR (P RE A

N AHPHRERETE NS

A0 AR E ARG RATAHE N 8) IA 1 AR
Hohi ), NIAEBITDARZEEHALAE
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1. AP 9 Z IR 8] A AR 509 % vh

A TR AT RN 40.00 127G, 4
B AT 2022 6 K6 A E6is
1) 2.12%F1 1.91%, %f 2~ &) HLA 15t 55 25 46 52 A
/o L2022 4F 6 H R 555 AR, AR
FRATIE, TEHAMEEAZRHR T, AR
TR A 5 B AL L F AT KA 5 5%

BAAEL 2 I 59.77%. 35.03%7#11 32.67%
T+ # 59.93%. 35.46%411 33.14%, fii 55 f14847)
JEEHE .

2. KIAH I ZIBAZL ) AT

AR RATIE, ARLERERA
HAEBITDAX KA 55 M IR FEFE AR H &, A
] 4878 DA 1 R K Y 45 45 A R R R AR
o

A 17 AP HZEAZL RN E
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Jt o
HB MRS

et _ AR 14890909091 | i@ 15 HLF7= i S B 7 it (R
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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
EEE N ARG R AH ¥k 7t 150000 ﬁmﬁ%mﬁ@éﬁﬁﬁw% 100.00
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ERNBam R AIRATH H#: 1M1 62400000 1 AL IS 100.00
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R iokickeS
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FfifF 1-4 #ZE20224F 4 A 30 HARES., BE. SREEAR
4 HR% 51 HAEE4 3
P K % 1964 4 2018 £ 3 H&EA
BHEZE RIFEK., REHFK 5 1967 4 2018 £ 3 AES
AR BIEFK. REEFK 5 1968 4 2018 £ 3 H&EA
AL ipEs BIERK., REERK % 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
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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
B WHR R 5 1967 4 2022 3 AES
MRE T W55 L 1971 4¢ 2022 £3 AZE4
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2 a3 5 1968 4 2022 3 AE4
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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) WA KK Cda i A S I35 2 2019 - 2022 4 6 A K& A IO 2GS R A4 —F N e RS

Rk o3 EAT S
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www.lhratings.com

34

1z
-

Ay

(|
w


http://www.lhratings.com/

BEEGTFERINARZS
China Lianhe Credit Rating Co.,Ltd. q:v }i}]%‘;\_*&{g}ﬂ i*ggjg\%

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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