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Ҏ⵶ 5G Ⲻ䙕ᓜ䎭㡠 
ĂĂঐᶦ㛗Գδ002975.SZε ᵰỦ䇴༽/щ⭞䇴༽ 

 

ᣋ䍺᪎㾷φ 

 ᓊ୼Ⱦב༼Ⲻ⎁䈋䇴ݾ亼⨹ޞ

 ޢਮӝ૷Ⲻᢶᵥ≪ᒩ൞ള޻ཌᐸ൰༺ӄ亼ݾ൦փȾޢਮӝ૷ѱ㾷ᓊ⭞ӄ⎾䍯⭫

ᆆȽ⊳䖜⭫ᆆȽॱ⯍⭫ᆆૂᐛѐ⭫ᆆㅿ㺂ѐⲺ⭫ᆆӝ૷ᙝ㜳⎁䈋਀ӝ૷㓺㻻Ⱦ

ⴤࢃѱ㾷ᇘᡭѰь⮂ 500ᕰԷѐθᇘᡭ㗚։ѱ㾷ਥ࠼Ѱњ㊱φж㊱Ѱޞ⨹㪍੃

儎〇ᢶޢਮྸ㤯᷒Ƚᗤ䖥Ƚᙓ〇Ƚ儎䙐ૂ䉭ↂㅿχਜж㊱Ѱޞ⨹㪍੃⭫ᆆӝ૷

 䙖୼θྸ呵⎭䳼ഘȽᒵ䗴䳼ഘȽӷᇓ䳼ഘȽૂ⺋䳼ഘૂ∊Ӑ䘠ㅿȾ࡬

 ᢉ䙖㋴૷ ӝ૷ᑮᒪ㔪ᤷ儎࡟⏜≪ᒩȾޢਮ 2015 ᒪ∑࡟⦽Ѱ 45.74%θ㠩 2020

ᒪᐨᨆॽ 7.53pct 㠩 53.27%θ䘇 3 ᒪޢਮⲺ㔲ਾ∑࡟⦽≪ᒩခ㓾㔪ᤷ൞

49-53%ҁ䰪⌘ࣞχ2018 ᒪޢਮ䬶୤߶࡟⦽Ѱ 16.53%θ䳅੄䙆ᒪ䙈໔θ㠩 2020

ᒪ߶࡟⦽ᐨᨆॽ㠩 25.3%Ⱦ 

 ޢਮⲺ᭬ޛ≪ᒩфс⑮ᇘᡭⲺসᡵ䇴༽ᣋ䍺੾↙⴮ީީ㌱Ⱦ঩ᖉс⑮ѐ㔟儎

໔θᑜࣞসᡵ䇴༽ᣋ䍺໔䮵θޢਮ㧭ᗍ䇘ঋ໔䮵θਃҁӜ❬Ⱦ 

⎾䍯⭫ᆆᐸ൰གྷ㤅 5G ᢁᵰⲺ⑍䙅⦽䘑ж↛ᨆॽ 

 ⎾䍯⭫ᆆགྷ㤅Ⱦ䳅⵶⯡᛻Ⲻ㕉䀙਀᯦ж䖤Ⲻᦘᵰ▤θ人䇗 2021 ᒪᢁᵰ࠰䍝䠅

ሼཝ໔ 6.8%䗴ࡦ 13.8ӵ䜞θᒬъԄ 2021㠩 2025ᒪခ㓾㔪ᤷ↙໔䮵॰䰪Ⱦ 

 5G ⑍䙅⦽䘑ж↛ᨆॽȾ䳅⵶ 5G Ⲻޞ䶘୼⭞਀ളᇬ᭵ㆌⲺཝ࣑᧞ࣞθᵠᶛ 5G

ᢁᵰⲺ⑍䙅⦽ҕሼуᯣᨆॽȾ2020ᒪޞ⨹ 5GᢁᵰⲺ⑍䙅⦽ਠᴿуࡦ 20%θ2021

ᒪ 5GⲺ⑍䙅⦽ሼ䗴ࡦ 42.5%θ人䇗 2025ᒪޞ⨹ 5GᢁᵰⲺ⑍䙅⦽ሼ䗴ࡦ 73.2%Ⱦ 

Վ⿶㇗⨼ᵰޢ࣑ࣟ࡬ਮਥᤷ㔣ਇኋ 

 ㇗⨼ቸ᧝㛗θ㛗ᵹ㔉ᶺㆶঋȾ 

 ᇂ஺Ⲻ◶ࣧᵰ࡬φޢਮ়ਨрᴿ䗽п⅗㛗ᵹ◶ࣧθㅢж⅗ૂㅢӂ⅗ࡡ࠼Ѱ 2017

ᒪૂ 2018ᒪޢਮрᐸࢃθᴶ䘇ж⅗Ѱ 2021ᒪȾ 

 ѰҼؓ䳒㛗ђ࡟ⴀθޢਮ࡬ᇐҼпᒪδ2021-2023ε㛗ђഔᣛ䇗ࡈȾ 

Ҏ伄㙂р ᔶ⮼ᢟൕ 

 ޢਮ࡟⭞рᐸक䳼䍺䠇䘑㺂ᢟӝθᢟӝऻ੡㠠ࣞौ⎁䈋䇴༽ᔰ䇴亯ⴤૂ㠠ࣞौ

㓺㻻䇴༽ᔰ䇴亯ⴤθ亯ⴤ人䇗ӄ 2023 ᒪ䗴ࡦ人ᇐਥֵ⭞⣬ᘷθ亯ⴤᔰᡆ੄θ

人䇗਺㊱ශ㠠ࣞौ⎁䈋䇴༽∅ᒪӝ䠅 26000 ਦθ਺㊱ශ㠠ࣞौ㓺㻻䇴༽ᒪӝ

700ਦȾ 

 ޢਮ⭩䈭ਇ㺂 5.2 ӵݹਥ䖢ٰθ8 ᴾ 24 ᰛθ䈛ਥ䖢ٰᐨ㧭ᗍѣള䇷ⴇՐṮ߼

᢯གྷθṮޢ߼ਮੇ⽴Րޢᔶਇ㺂䶘ٲᙱ仓 5.2ӵݹਥ䖢ᦘޢਮٰ࡮θᴗ 䲆 6ᒪȾ

क䳼䍺䠇ѱ㾷⭞䙊ࡡ࠼ᱥ⎾䍯⭫ᆆᲰ㜳࡬䙖亯ⴤȽঀሲ։㠠ࣞौỶ⎁亯ⴤૂ㺛

 ⍷ࣞ䍺䠇Ⱦݻ

ᣋ䍺ᔰ䇤φᡇԢ人⎁θޢਮ 2021-2023 ᒪ㩛᭬ࡡ࠼Ѱ 14.43 ӵݹȽ16.61 ӵૂݹ

20.61 ӵݹθሯᓊᒪ໔䮵⦽ࡡ࠼Ѱ 4.87%Ƚ15.11%ૂ 24.08%χᖈ∃߶ࡡ࠼⏜࡟

Ѱ 3.56 ӵݹȽ4.08 ӵૂݹ 5.22 ӵݹȾሯᓊ EPS Ѱࡡ࠼ 2.56 Ƚ2.93ݹ ૂݹ 3.76

㛗ԭሯᓊࢃ㛗Ⱦᖉ∅ݹ 2021-2023 ᒪ PE Ѱࡡ࠼ 25.9 Ƚ22.6ك ૂك 17.7 Ⱦ㔏ك

Ҿঐᶦ㛗ԳҦޛ䇺㓝Ⱦ 

伄䲟ᨆ⽰φ1εᇅ㿸㔅⎄ઞᵕᙝ⌘ࣞᖧଃⲺ伄䲟χ2ε㺂ѐㄔҿࣖ࢝伄䲟χ3εഔ

ⅴу਀人ᵕ伄䲟Ⱦ 

 

 

䇺㓝 Ҧޛδ俌⅗ε 

2021 ᒪ 11 ᴾ 15 ᰛ 

  

ᴯᰣ⢯ ᷆࠼ᐾ 

SAC ᢝѐ䇷Ҝ㕌ਭφS1660519040001 

 

哺ぁؓ ⹊ガࣟ⨼ 

S AC ᢝѐ䇷Ҝ㕌ਭφS1660121020003 

huangchengbao@shgsec.com 

  
  

Ӛ᱉ᮦᦤ ᰬ䰪 2021.11.15 

ᙱᐸٲ/⍷䙐ᐸٲδӵݹε 93/26 

ᙱ㛗ᵢδн㛗ε 13,968.8 

䍺ӝ䍕ٰ⦽δ%ε 17.93 

∅㛗߶䍺ӝδݹε 10.61 

᭬ⴎԭδݹε 66.42 

жᒪ޻ᴶքԭ/ᴶ儎ԭδݹε 50.0/136.0 
 
 
 ਮ㛗ԭ㺞⧦䎦ࣵഴޢ

  
䍺ᯏᶛⓆφWindȽ⭩⑥䇷࡮⹊ガᡶ 

 

⴮ީᣛ઀ 
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ഴ 20φ ޢਮӝ㜳18 ........................................................................................................................................................... ⦽⭞࡟ 

 

 㺞 1φ ޢਮѐࣗ䈪᱄ ................................................................................................................................................................... 6 
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 ᓊ୼ב༼Ⲻ⎁䈋䇴ݾ亼⨹ޞ .1

1.1 щ⌞ӄ⭫ᆆӝ૷㠠ࣞ⎁䈋਀㓺㻻ᯯṾ 

ঐᶦ㛗Գᱥжᇬщ⌞ӄᐛѐ㠠ࣞौ䇴༽ф䞃ԬⲺ⹊ਇȽ⭕ӝȽ䬶୤਀⴮ީᢶᵥᵃࣗ

Ⲻ儎᯦ᢶᵥԷѐθ㠪࣑ӄѰᇘᡭᨆב㠠ࣞौ⎁䈋ૂ㠠ࣞौ㓺㻻жㄏᕅ䀙ᯯߩṾȾޢ

ਮӝ૷ѱ㾷ᓊ⭞ӄ⎾䍯⭫ᆆȽ⊳䖜⭫ᆆȽॱ⯍⭫ᆆૂᐛѐ⭫ᆆㅿ㺂ѐⲺ⭫ᆆӝ૷ᙝ

㜳⎁䈋਀ӝ૷㓺㻻θᑤࣟᇘᡭᇔ⧦⭕ӝ㓵Ⲻঀ㠠ࣞौૂޞ㠠ࣞौθᨆ儎⭕ӝ᭾⦽ૂ

ӝ૷㢥૷⦽Ⱦ 

ഴ1φޢਮ䇴༽ѐࣗ⏫ⴌ㤹പ 

 
䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

䇴༽εȽ࡬䇴༽਀᭯࡬ᱥ䇴༽䬶୤δऻ੡᯦ࡡ࠼ᶺᡆθ࠼ѱ㾷⭧п䜞ޛਮѐ᭬ࣗޢ

䇴༽䞃Ԭ䬶୤ૂᢶᵥᵃࣗθެѣཝ䜞ޛ᭬࠼ᶛ㠠ӄ䇴༽䬶୤θ20 ᒪૂ 21 ᒪрঀᒪ

䇴༽䬶୤᭬ޛখᙱ㩛᭬Ⲻ∊ׁࡡ࠼Ѱ 86%ૂ 84%χެ⅗Ѱ䇴༽䞃Ԭ䬶୤θ20 ᒪૂ

21 ᒪрঀᒪখᙱ㩛᭬∊䠃ࡡ࠼Ѱ 10%Ƚ8%χᢶᵥᵃࣗখ∊䖹քθ㓜খᙱ㩛᭬Ⲻ 6%Ⱦ 
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ഴ2φޢਮ 2021H1 ѱ㩛ᶺᡆ  ഴ3φޢਮ 2020 ѱ㩛ᶺᡆ 

 

 

 

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ  䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

㠠ࣞौ⎁䈋ѰޢਮՖ㔕Վࣵ亼ตθӝ૷㌱ޞࡍ䶘Ѧሂθӝ૷㾼ⴌҼሺ仇Ƚ༦ᆜȽ⭫

ᆜȽݿᆜㅿ䈮ཐ亼ตθެѣ ICT ⎁䈋䇴༽༺ӄь⮂亼ݾ≪ᒩȾޢਮ㠠ѱ⹊ਇҼ ICT 

⎁䈋䇴༽Ⲻ䇴䇗ૂᔶਇᒩਦθᴿ᭾䲃ք䇴༽䇴䇗䳴ᓜȽᨆ儎䇴䇗᭾⦽θਥ਀ᰬѰᇘ

ᡭᨆבགྷᵸⲺ䖥⺢Ԭᇐ࡬ौᯯṾθ┗䏩ᇘᡭࢃ⋵ӝ૷Ⲻ⎁䈋䴶≸χޢਮфѐ⮂⎁䈋

ᒩਦבᓊ୼δྸ Keysight TechnologiesȽTeradyneεᔰ㄁Ҽ㢥ླⲺਾ֒ᔶਇީ㌱θ

␧ᓜՎौᒬᨆ儎ӝ૷Ⲻ⎁䈋㾼ⴌ⦽ૂ㋴⺤ᓜȾੂᰬθޢਮᱥޞ⨹⸛੃ᵃࣗಞ૷⢂୼

ᡪቊȽᙓ〇ૂ᜖Ფ ICT ⎁䈋䇴༽Ⲻѱ㾷בᓊ୼θਾ֒ᰬ䰪ൽ䎻䗽ॷᒪθਾ֒ީ㌱ᤷ

㔣ȽどᇐȾ 

 

㺞1φޢਮѐࣗ䈪᱄ 

ж㓝࠼㊱ ӂ㓝࠼㊱ ӝ૷㊱ࡡ 

ᐛѐ㠠ࣞौ䇴༽ ᯦࡬㠠ࣞौ䇴༽ ᯦࡬⎁䈋䇴༽δྸ ICT ⎁䈋䇴༽ȽFCT ⎁䈋䇴

༽ȽՖ᝕ಞ⎁䈋䇴༽Ƚ༦ᆜ⎁䈋䇴༽Ƚሺ仇⎁

䈋䇴༽ȽLED ⎁䈋䇴༽Ƚ⧥ູݿ᝕ᓊಞ⎁䈋䇴

༽Ƚ儎㋴ᓜᗤቅݹԬ࠼ᤙ㌱㔕䇴༽Ƚж։⎁䈋

ᵰȽ⻷䫷⎁䈋ᵰㅿεȽ᯦࡬㓺㻻䇴༽δྸ㠠ࣞ⎸

㜬ᵰȽ䮣ሺ㠠ࣞ㓺㻻䇴༽Ƚᒩᶵ䮒ཪ㠠ࣞ㓺㻻

䇴༽Ƚ◶ݿ❀᧛ᵰȽ㷰∃❀᧛ᵰȽ⛯㜬ᵰૂ㠠

ࣞᢉऻᵰ䇴༽ㅿεȽެԌ䇴༽ 

 ༼㓺㻻䇴࡬䈋䇴༽Ƚ᭯⎁࡬᭯ ༼㠠ࣞौ䇴࡬᭯

䇴༽䞃Ԭ 䇴༽䞃Ԭ ཯⋱ޭȽ㓺Ԭૂ䴬䜞Ԭ 

ᢶᵥᵃࣗ ᢶᵥᵃࣗ 㠠ࣞौ䇴༽Ⲻᆿ㻻䈹䈋Ƚ䘆㔪᭥ᤷȽᇐᵕỶḛȽ

㔪ᣚؓޱȽؤ⨽ؤ䞃ㅿᵃࣗ 

䍺ᯏᶛⓆφޢਮᤑ㛗䈪᱄ҜȽ⭩⑥䇷࡮⹊ガᡶ 
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ⴤޢࢃਮӝ૷Ⲻᢶᵥ≪ᒩ൞ള޻ཌᐸ൰༺ӄ亼ݾ൦փθѱ㾷ᇘᡭѰь⮂ 500 ᕰԷѐȾ

ᇘᡭ㗚։ѱ㾷ਥ࠼Ѱњ㊱φж㊱Ѱޞ⨹㪍੃儎〇ᢶޢਮྸ㤯᷒Ƚᗤ䖥Ƚᙓ〇Ƚ儎䙐

ૂ䉭ↂㅿχਜж㊱Ѱޞ⨹㪍੃⭫ᆆӝ૷࡬䙖୼θྸ 呵⎭䳼ഘȽᒵ䗴䳼ഘȽӷᇓ䳼ഘȽ

ૂ⺋䳼ഘૂ∊Ӑ䘠ㅿȾ 
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ᇘᡭ੃〦 2020 ᒪ䬶୤᭬ޛ

δнݹε 

2020 ᒪ䬶୤᭬ޛখᙱ

㩛᭬∊䠃δ%ε 

2020 ᒪ

ᧈ੃ 

2019 ᒪ

ᧈ੃ 

∊Ӑ䘠 9,116.29 6.63 4 25 
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ਮⲺঋᆙᓜ㩛᭬фޢᒩфс⑮ᇘᡭⲺসᡵ䇴༽ᣋ䍺੾↙⴮ީީ㌱Ⱦሼ≫ޛਮⲺ᭬ޢ

с⑮ㅢжཝᇘᡭ㤯᷒ޢਮⲺঋᆙᓜসᡵ䇴༽ᣋ䍺Ԏⅴ䘑㺂ሯ∊᷆࠼ਇ⧦θޢਮⲺঋ

ᆙᓜ᭬ޛ≪ᒩфс⑮ᇘᡭⲺসᡵ䇴༽ᣋ䍺੾↙⴮ީީ㌱θ঩ᖉс⑮ѐ㔟儎໔θᑜࣞ

সᡵ䇴༽ᣋ䍺໔䮵θޢਮ㧭ᗍ䇘ঋ໔䮵θਃҁӜ❬Ⱦ 

ഴ12φঐᶦ㛗Գ㩛᭬ੂ∊ф㤯᷒ޢਮসᡵ䇴༽ᣋ䍺Ԏⅴੂ∊δ%ε 

 

䍺ᯏᶛⓆφWindȽޢਮ䍘ᣛȽ⭩⑥䇷࡮⹊ガᡶ    
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3. ⎾䍯⭫ᆆᐸ൰གྷ㤅 5G ᢁᵰⲺ⑍䙅⦽䘑ж↛ᨆॽ 

 ਮᡶ༺㺂ѐփ㖤ޢ 3.1

୼θ༺ӄ⎾䍯⭫ᆆȽॱ⯍⭫ᆆȽ⊳䖜⭫ᆆבਮѰ㠠ࣞỶ⎁䇴༽਀㠠ࣞ㓺㻻䇴༽ᨆޢ

ૂૂᐛѐ⭫ᆆⲺр⑮Ⱦެѣθ⎾䍯⭫ᆆѰޢਮⲺ䠃⛯ᐸ൰Ⱦ 

ഴ13φޢਮщ⌞ӄ⭫ᆆӝ૷⎁䈋ᯯṾ 

 

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

൞᯦࡬㠠ࣞौ䇴༽ѐࣗѣθ⎁䈋䇴༽ૂ㓺㻻䇴༽᭬ޛখ∊ཝ㓜Ѱ 3:1θԛ⎁䈋䇴༽

ቻཐȾ㠠ࣞौ⎁䈋䇴༽ѱ㾷ᓊ⭞ӄ⎾䍯⭫ᆆȽ⊳䖜⭫ᆆȽॱ⯍⭫ᆆȽᐛѐ⭫ᆆ਀⴮

ީ⭫ᆆ䴬䜞Ԭӝ૷Ⲻཌ㿸Ƚᙝ㜳Ƚࣕ㜳ㅿཐᯯ䶘Ỷ⎁Ⱦ⭫ᆆӝ૷ࣕ㜳ཐṭौૂ䇴䇗
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2021 ᒪ 1-9 ᴾθള޻ᐸ൰ᢁᵰᙱ։࠰䍝䠅㍥䇗 2.49 ӵ䜞θੂ∊໔䮵 10.2%θެѣ

5G ᢁᵰ࠰䍝䠅 1.83 ӵ䜞θੂ∊໔䮵 70.4%θখੂᵕᢁᵰ࠰䍝䠅Ⲻ 73.8%Ⱦ 

ഴ17φള޻ᢁᵰ࠰䍝䠅਀ 5G ᢁᵰখ∊ 

 

䍺ᯏᶛⓆφѣളؗ䙐䲘Ƚ⭩⑥䇷࡮⹊ガᡶ 

㙂ᢁᵰԄ 4G ॽ㓝㠩 5G ሼᑜࣞ⭕ӝ⎁䈋䇴༽ॽ㓝θ⭧ 4G ӝ૷Ỷ⎁ॽ㓝Ѱ 5G ӝ૷

Ỷ⎁Ⱦྸሺ仇ཟ㓵⭧Ფ䙐ཟ㓵ॽ㓝Ѱ 5G ∡㊩⌘ཟ㓵θ㇧։ᶆᯏ⭧Ფ䙐ᶆᯏॽ㓝Ѱ

5G ⎁䈋щ⭞ᶆᯏθᒬṯᦤ 5G ӝ૷⎁䈋㾷≸θ໔ࣖ儎㋴ᓜ䱶㷰Ԡૂ⑟ᓜ᧝࡬㌱㔕θ

ԛᇔ⧦ 5G ӝ૷ᙝ㜳Ỷ⎁Ⱦ 

 

4. Վ⿶㇗⨼ᵰޢ࣑ࣟ࡬ਮਥᤷ㔣ਇኋ 

4.1 ㇗⨼ቸ᧝㛗 㛗ᵹ㔉ᶺㆶঋ 

Ӱθ࡬ਮ᧝㛗㛗ђȽᇔ䱻᧝ޢᱛȽԎ᷍ȽᡆੑпӰѰݼ⧀ਮ㛗ᵹ㔉ᶺ⴮ሯㆶঋθޢ

ъпӰѰж㠪㺂ࣞӰȾެѣ⧁ݼᱛѰޢਮ㪙Ӂ䮵θԎ᷍Ѱޢਮࢥᙱ㔅⨼θᡆੑѰޢ

ਮⴇӁՐѱᑣȾঐ㡠ᣋ䍺Ƚঐᵑᣋ䍺Ƚঐኋᣋ䍺пᇬൽѰޢਮ઎ᐛ㛗ᵹ◶ࣧᤷ㛗ᒩ

ਦȾ 

 

 

 

 

26%

37%

29%

39%

46%

61% 62% 60% 60%
64%

68% 68%
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ഴഴഴഴ
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㺞3φ俌⅗ᦾҾⲺ䲆࡬ᙝ㛗⾞Ⲻ䀙䲚䲆୤ᆿᧈ਀ѐ㔟㘹Ṯⴤḽ 

䀙䲚䲆୤ᵕ ѐ㔟㘹Ṯⴤḽ 

俌⅗ᦾҾⲺ䲆࡬ᙝ㛗⾞ㅢжѠ䀙䲚䲆୤

ᵕ 

2021 ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹 2020 ᒪᓜ

໔䮵 10%ԛр 

俌⅗ᦾҾⲺ䲆࡬ᙝ㛗⾞ㅢӂѠ䀙䲚䲆୤

ᵕ 

2022 ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹 2021 ᒪᓜ

໔䮵 10%ԛр 

俌⅗ᦾҾⲺ䲆࡬ᙝ㛗⾞ㅢпѠ䀙䲚䲆୤

ᵕ 

2023 ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹 2022 ᒪᓜ

໔䮵 10%ԛр 

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

㤛人⮏䜞࠼䲆࡬ᙝ㛗⾞ӄ 2021 ᒪᦾ࠰θࡏ਺ᒪᓜѐ㔟㘹Ṯⴤḽੂ俌⅗ᦾҾ䜞࠼ж

㠪Ⱦ㤛人⮏䜞࠼䲆࡬ᙝ㛗⾞ӄ 2022 ᒪᦾ࠰θࡏ਺ᒪᓜѐ㔟㘹Ṯⴤḽྸс㺞ᡶ⽰φ 

 

㺞4φ人⮏䜞࠼䲆࡬ᙝ㛗⾞Ⲻ䀙䲚䲆୤ᆿᧈ਀ѐ㔟㘹Ṯⴤḽ 

䀙䲚䲆୤ᵕ ѐ㔟㘹Ṯⴤḽ 

人⮏Ⲻ䲆࡬ᙝ㛗⾞ㅢжѠ䀙䲚䲆୤ᵕ 2022ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹2021ᒪ

ᓜ໔䮵 10%ԛр 

人⮏Ⲻ䲆࡬ᙝ㛗⾞ㅢӂѠ䀙䲚䲆୤ᵕ 2023ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹2022ᒪ

ᓜ໔䮵 10%ԛр 

人⮏Ⲻ䲆࡬ᙝ㛗⾞ㅢпѠ䀙䲚䲆୤ᵕ 2024ᒪᓜᖈኔӄ∃ޢਮ㛗ђⲺ߶࡟⏜䖹2023ᒪ

ᓜ໔䮵 10%ԛр 

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

 δӂε◶ࣧሯ䊗ѠӰቸ䶘Ⲻ㔟᭾㘹Ṯ㾷≸φ 

◶ࣧሯ䊗ѠӰቸ䶘Ⲻ㘹Ṯṯᦤޢਮ㔟᭾㘹Ṯ⴮ީ࡬ᓜ㓺㓽ᇔ᯳ȾѠӰ㔟᭾㘹Ṯ㔉᷒

Ѱ࠼ AδՎ⿶εȽBδ㢥ླεȽCδਾṲεȽDδуਾṲε഑Ѡㅿ㓝Ⱦ 

㺞5φ↚༺ᖋޛḽ从 

ѠӰ㘹Ṯ㔉᷒ AδՎ⿶ε Bδ㢥ླε CδਾṲε D
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ࡦ䞃ѣᡶখ∊ׁᴶքᓊ䗴࠼⏜࡟⅗㓘൞ᵢ࠼ 40%χ 

 δ3εޢਮਇኋ䱬⇫ኔᡆ䮵ᵕъᴿ䠃ཝ䍺䠇᭥࠰ᆿᧈⲺθ䘑㺂࠼⏜࡟䞃ᰬθ⧦䠇

ࡦ䞃ѣᡶখ∊ׁᴶքᓊ䗴࠼⏜࡟⅗㓘൞ᵢ࠼ 20%Ⱦ 

㺞6φޢਮ়ᒪ࠼㓘ᯯṾ 

ᒪᓜ ࠼㓘ᯯṾ 

2020 ᒪ ԛޢਮᙱ㛗ᵢ 138,933,400 㛗Ѱะᮦθ∅㛗⍴ਇ⧦䠇㓘࡟ 7.37 δ੡いεθݹ

ާ䇗⍴ਇ⧦䠇㓘࡟ 102,393,915.80  δ੡いεݹ

2019 ᒪ ԛޢਮᙱ㛗ᵢ 69,466,700 㛗Ѱะᮦθ∅㛗⍴ਇ⧦䠇㓘࡟ 7.20 δ੡いεθԛݹ

䍺ᵢޢ〥䠇ੇޞ։㛗ђ∅㛗䖢໔ 10 㛗θާ䇗⍴ਇ⧦䠇㓘࡟ 50,016,024.00 ݹ

δ੡いεθ䖢໔ 69,466,700 㛗θᵢ⅗࠼䞃੄ޢਮᙱ㛗ᵢѰ 138,933,400 㛗 

2018 ᒪ ԛޢਮᙱ㛗ᵢ 52,100,000 㛗Ѱะᮦθ∅㛗⍴ਇ⧦䠇㓘࡟ 0.19 δ੡いεθާݹ

䇗⍴ਇ⧦䠇㓘࡟ 10,000,000.00  δ੡いεݹ

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

 

5. Ҏ伄㙂р ᔶ⮼ᤉൕ 

ṯᦤޢਮޢ઀θޢਮ 2016-2019 ᒪрঀᒪⲺӝ㜳ࡡ࠼⦽⭞࡟Ѱ 119.85%Ƚ118.91%Ƚ 

122.61%ૂ 118.98%θᐨ༺ӄ侧ૂ䘆䖢Ⲻ⣬ᘷθᢟཝӝ㜳ᰘޭᴿᗻ㾷ᙝҕޭᴿ㍝䘡

ᙝȾ 

ഴ20φޢਮӝ㜳࡟⭞⦽ 
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㺞7φ㠠ࣞौ⎁䈋䇴༽ᔰ䇴亯ⴤ人䇗᭬ⴀ 

亯ⴤ੃〦 ᤽ḽٲ 

ᒪൽ䬶୤᭬ޛδнݹε 31,980.00 

ᒪൽ࡟⏜ᙱ仓δнݹε 5,284.26 

ᒪൽ߶࡟⏜δнݹε 4,491.62 

䍘ࣗ޻䜞᭬ⴀ⦽δいࢃε 19.17% 

䍘ࣗ޻䜞᭬ⴀ⦽δい੄ε 16.04% 

亯ⴤᣋ䍺ഔ᭬ᵕδいࢃεδᒪε 5.88 

亯ⴤᣋ䍺ഔ᭬ᵕδい੄εδᒪε 6.36 

䍺ᯏᶛⓆφޢਮᤑ㛗䈪᱄ҜȽ⭩⑥䇷࡮⹊ガᡶ 

 

δӂε㠠ࣞौ㓺㻻䇴༽ᔰ䇴亯ⴤ 

ᵢ亯ⴤᔰ䇴ᵕѰпᒪθ䗴ӝᵕѰㅢ഑ᒪθ亯ⴤ↙ᑮ䗴ӝ੄θޭ։䍘ࣗ᤽ḽྸсφ 

㺞8φ㠠ࣞौ㓺㻻䇴༽ᔰ䇴亯ⴤ人䇗᭬ⴀ 

亯ⴤ੃〦 ᤽ḽٲ 

ᒪൽ䬶୤᭬ޛδнݹε 9,751.00 

ᒪൽ࡟⏜ᙱ仓δнݹε 1,631.49 

ᒪൽ߶࡟⏜δнݹε 1,386.77 

䍘ࣗ޻䜞᭬ⴀ⦽δいࢃε 19.40% 

䍘ࣗ޻䜞᭬ⴀ⦽δい੄ε 16.35% 

亯ⴤᣋ䍺ഔ᭬ᵕδいࢃεδᒪε 5.84 

亯ⴤᣋ䍺ഔ᭬ᵕδい੄εδᒪε 6.30 

䍺ᯏᶛⓆφޢਮᤑ㛗䈪᱄ҜȽ⭩⑥䇷࡮⹊ガᡶ 

5.2 ӂ⅗ᢟӝ ᔶᤉ᯦ᡎ൰ 

ѰҼ䘑ж↛ᢟཝޢਮӝ㜳θᒬᤉኋ᯦ѐࣗθޢਮ⭩䈭ਇ㺂 5.2 ӵݹਥ䖢ٰθ8 ᴾ 24

ᰛθ䈛ਥ䖢ٰᐨ㧭ᗍѣള䇷ⴇՐṮ߼᢯གྷθṮޢ߼ਮੇ⽴Րޢᔶਇ㺂䶘ٲᙱ仓 5.2

ӵݹਥ䖢ᦘޢਮٰ࡮θᴗ 䲆 6 ᒪȾक䳼䍺䠇ѱ㾷⭞䙊ࡡ࠼ᱥ⎾䍯⭫ᆆᲰ㜳࡬䙖亯ⴤȽ

ঀሲ։㠠ࣞौỶ⎁亯ⴤૂ㺛ݻ⍷ࣞ䍺䠇Ⱦ 

㺞9φޢਮਥ䖢ٰक䳼䍺䠇ѱ㾷⭞䙊 

ᓅਭ 亯ⴤ੃〦 亯ⴤᣋ䍺仓 ᤕԛक䳼䍺䠇ᣋޛ 

1 ⎾䍯⭫ᆆᲰ㜳࡬䙖䇴༽ᔰ䇴亯ⴤ 41,284.81 29,600.00 

2 ঀሲ։㠠ࣞौỶ⎁䇴༽ᔰ䇴亯ⴤ 10,546.82 8,000.00 

3 㺛ݻ⍷ࣞ䍺䠇 15,000.00 15,000.00 

ਾ䇗   66,831.63 52,600.00 

䍺ᯏᶛⓆφޢਮޢ઀Ƚ⭩⑥䇷࡮⹊ガᡶ 

ӄ࡮ਮٰޢ䇴ᵢ⅗ਥ䖢ᦘٽ 2021 ᒪ 12 ᴾ 31 ᰛҁࢃᇂᡆਇ㺂θ亯ⴤӄ 2022 ᒪᔶ

ခᔰ䇴θ人䇗ӄ 2025 ᒪ䗴ࡦ人ᇐਥֵ⭞⣬ᘷȾᵢ⅗कᣋ亯ⴤᔰᡆ੄θ人䇗ሺ仇⎁

䈋䇴༽∅ᒪӝ䠅 3800 ਦθঋㄏ㠠ࣞौ㓺㻻䇴༽ᒪӝ 140 ਦθLED 㠠ࣞ⭕ӝ䇴༽ᒪ

ӝ 125 ਦθ⛯㜬ᵰᒪӝ 120 ਦθԛ਀ᢉऻᵰᒪӝ 100 ਦθঀሲ։ะᶆ㕰䲭Ỷ⎁䇴
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༽ᒪӝ 8
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ᵢ亯ⴤ䇗ࡈᔰ䇴ᵕѰ 3 ᒪθい੄ᣋ䍺ഔ᭬ᵕѰ 6.45 ᒪ(੡ᔰ䇴ᵕ)θい੄޻䜞᭬ⴀ⦽

Ѱ 15.85%Ⱦ 

㺞12φঀሲ։㠠ࣞौỶ⎁䇴༽ᔰ䇴亯ⴤ人䇗᭬ⴀ 

ᓅਭ 亯ⴤ ᔰ䇴ᵕ 䘆㩛ᵕ 

T+1 ᒪ T+2 ᒪ T+3 ᒪ T+4 ᒪ T+5 ᒪ~T+10 ᒪ 

1 㩛ѐ᭬ޛδнݹε - 1,911.50 5,755.75 6,711.50 6,711.50 
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ሯᓊᒪ໔䮵⦽ࡡ࠼Ѱ 4.87%Ƚ15.11%ૂ 24.08%χᖈ∃߶ࡡ࠼⏜࡟Ѱ 3.56 ӵݹȽ

4.08 ӵૂݹ 5.22 ӵݹȾሯᓊ EPS Ѱࡡ࠼ 2.56 Ƚ2.93ݹ ૂݹ 3.76 㛗ࢃ㛗Ⱦᖉ∅ݹ

ԭሯᓊ 2021-2023 ᒪ PE Ѱࡡ࠼ 25.9 Ƚ22.6ك ૂك 17.7 䇺ޛȾ㔏Ҿঐᶦ㛗ԳҦك

㓝Ⱦ 

㺞14φ⳾࡟人⎁ 

᤽ḽ 2019A 2020A 2021E 2022E 2023E 

㩛ѐ᭬ޛδⲴнݹε 824.94  1,375.96  1,443.00  1,661,443.00 

25.9
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㺞16φޢਮ⳾࡟人⎁㺞  
 ݹ 䍺ӝ䍕ٰ㺞    ঋփ:Ⲵн ݹ 㺞    ঋփ:Ⲵн⏜࡟

 2019A 2020A 2021E 2022E 2023E  2019A 2020A 2021E 20122E 2023E 

㩛ѐ᭬2061  1661  1443  1376  825 ޛ  ⍷ࣞ䍺ӝਾ䇗 568  1392  2080  3615  4345  

㩛ѐᡆᵢ 414  643  700  806  1000  䍝ᐷ䍺䠇 72  402  1034  315  391  

㩛ѐい䠇਀䱺ࣖ 8  8  11  11  15  ᓊ᭬䍜ⅴ 234  366  396  449  561  

㩛ѐ䍯⭞ 86  109  114  131  148  ެԌᓊ᭬ⅴ 6  3  3  4  5  

㇗⨼䍯⭞ 58  77  87  96  121  人Ԏⅴ亯 8  8  11  13  16  

⹊ਇ䍯⭞ 98  126  144  154  192  ᆎ䍝 169  209  256  2434  2969  

䍘ࣗ䍯⭞ -2  27  0  13  7  ެԌ⍷ࣞ䍺ӝ 3  1  3  4  5  

䍺ӝٲࠅᦕཧ -6  -11  0  0  0  䶔⍷ࣞ䍺ӝਾ䇗 173  296  282  265  245  

  ਎᭬ࣞⴀ 0  0  0  0  0  䮵ᵕ㛗ᵹᣋ䍺 18  81  81  81  81ٲԭݷޢ
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 ᐾᢵ䈰᷆࠼
 

䍕䍙ᵢ⹊ガᣛ઀ޞ䜞ᡌ䜞޻࠼ᇯⲺ∅жփ䇷᷆࠼࡮ᐾθ൞↚⭩᱄θᵢᣛ઀Ⲻ㿸⛯Ƚ䙱䗇ૂ䇰ᦤൽѰ᷆࠼ᐾᵢӰ⤢㄁⹊ガᡆ᷒θᕋ

⭞Ⲻ⴮ީؗᚥૂᮽᆍൽᐨ⌞᱄࠰༺θу਍Ա֋ㅢпᯯⲺᖧଃૂᦾᝅȾᵢᣛ઀דᦤޢᔶⲺؗᚥᶛⓆθ࣑≸␻ᲦȽ߼⺤൦ਃ᱖᷆࠼ᐾ

ᵢӰⲺ⹊ガ㿸⛯ȾᵢӰ㯠䞢ⲺԱ֋䜞࠼䗽ৱуᴴфȽ⧦൞уфθᵠᶛҕሼуՐфᵢᣛ઀ѣⲺޭ։᧞㦆ᡌ㿸⛯⴪᧛ᡌ䰪᧛⴮ީȾ 

 

伄䲟ᨆ⽰ 
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 䍙༦᱄ރ
 

ᵢᣛ઀⭧⭩⑥䇷࡮㛗Գᴿ䲆ޢਮ⹊ガᡶ᫦ߏθ⭩⑥䇷࡮㛗Գᴿ䲆ޢਮδㆶ〦ćᵢޢਮĈεᱥޭᴿਾ⌋䇷࡮ᣋ䍺૞䈘ѐࣗ䍺ṲⲺᵰ

ᶺȾᵢᣛ઀ѣᡶᕋ⭞ؗᚥൽᶛⓆӄޢᔶ䍺ᯏθᵢޢਮሯ䘏ӑؗᚥⲺ߼⺤ᙝૂᇂ᮪ᙝу֒Ա֋ؓ䇷θҕуؓ䇷ᡶऻ੡Ⲻؗᚥૂᔰ䇤

уՐਇ⭕Ա֋਎ᴪȾᡇԢᐨ࣑≸ᣛ઀޻ᇯⲺᇘ㿸Ƚޢ↙θռᮽѣⲺ㿸⛯Ƚ㔉䇰ૂᔰ䇤ӻב৸㘹θᣛ઀ѣⲺؗᚥᡌᝅ㿷ᒬуᶺᡆᡶ

䘦䇷࡮ⲺҦঌ࠰ԭᡌᖷԭθᣋ䍺㘻ᦤ↚࠰ڐⲺԱ֋ᣋ䍺ߩㆌфᵢޢਮૂ֒㘻ᰖީȾ 

ᵢ⹊ガᣛ઀ᡶ䖳Ⲻ䍺ᯏȽᝅ㿷਀᧞⎁ӻਃ᱖ᵢޢਮӄਇᐹᵢᣛ઀ᖉᰛⲺ࡚ᯣθᵢᣛ઀ᡶ᤽Ⲻ䇷࡮ᡌᣋ䍺ḽⲺⲺԭṲȽԭٲ਀ᣋ䍺

ਮሯᵢᣛ઀ᡶ੡ؗᚥਥޢфᵢᣛ઀ᡶ䖳䍺ᯏȽᝅ㿷ᡌ᧞⎁уж㠪Ⲻᣛ઀Ⱦੂᰬθᵢ࠰ਮਥਇޢਥ㜳Ր⌘ࣞȾ൞уੂᰬᵕθᵢޛ᭬

൞уਇ࠰䙐⸛Ⲻ᛻ᖘс֒᭯ؤ࠰θᣋ䍺㘻ᓊᖉ㠠㺂ީ⌞⴮ᓊⲺᴪ᯦ᡌ᭯ؤȾ 

ᵢޢਮ਀ެᡶኔީ㚊ᵰᶺਥ㜳Րᤷᴿᣛ઀ѣᨆࡦⲺޢਮᡶਇ㺂Ⲻ䇷࡮ཪሮᒬ䘑㺂Ӛ᱉θҕਥ㜳Ѱ䘏ӑޢਮᨆבᡌ㘻ҿ਌ᨆבᣋ䍺

䬬㺂Ƚ䍘ࣗ亴䰤ᡌ㘻䠇㷃ӝ૷ㅿ⴮ީᵃࣗȾᵢᣛ઀⡾ᵹӻѰᡇޢਮᡶᴿθᵠ㔅䇮ਥθԱ֋ᵰᶺૂѠӰуᗍԛԱ֋ᖘᕅ㘱⡾Ƚགྷ࡬

ૂਇᐹȾྸᕋ⭞Ƚࡀਇθ䴶⌞᱄࠰༺Ѱ⭩⑥䇷࡮⹊ガᡶθъуᗍሯᵢᣛ઀䘑㺂ᴿᛌ৕ᝅⲺᕋ⭞Ƚࡖ㢸ૂ᭯ؤȾ 

ᵢᣛ઀Ⲻ伄䲟ㅿ㓝ᇐ㓝Ѱ R3 ӻבㅜਾᵢޢਮᣋ䍺㘻䘸ᖉᙝ㇗⨼㾷≸Ⲻᇘᡭֵ⭞θᵢޢਮуՐഖ᧛᭬Ӱ᭬ࡦᵢᣛ઀㙂㿼ެѰᖉ❬

ᇘᡭȾᵠ㔅ᦾᵹ⿷㠠ࡀ䖳⹊ガᣛ઀Ⲻᵰᶺԛ਀ެ䰻䈱ૂֵ⭞㘻ᓊង䠃ֵ⭞ᣛ઀Ƚ䱨↘㻡䈥ሲθᵢޢਮуᢵ᣻⭧ӄ䶔ᦾᵹᵰᶺ⿷㠠

 ਇૂ䶔ᦾᵹᇘᡭֵ⭞䈛ᣛ઀ᡶӝ⭕Ⲻ⴮ީ伄䲟ૂ䍙ԱȾࡀ
 

㺂ѐ䇺㓝։㌱ 

⭩⑥䇷࡮㺂ѐ䇺㓝։㌱φ໔ᤷȽѣᙝȽࠅᤷ 

໔ᤷ ᣛ઀ᰛ੄Ⲻ 6 Ѡᴾ޻θ⴮ሯᕰӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ 5αԛр 

ѣᙝ ᣛ઀ᰛ੄Ⲻ 6 Ѡᴾ޻θ⴮ሯӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ԁӄ-5αЊ+5αҁ䰪 

ᤷ ᣛ઀ᰛ੄Ⲻࠅ 6 Ѡᴾ޻θ⴮ሯᕧӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ 5αԛр 

ᐸ൰ะ߼᤽ᮦѰ⋠␧ 300 ᤽ᮦ 

⭩⑥䇷ޢ࡮ਮ䇺㓝։㌱φҦޛȽ໔ᤷȽѣᙝȽࠅᤷ 

Ҧޛ ᣛ઀ᰛ੄Ⲻ 6 Ѡᴾ޻θ⴮ሯᕰӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ 15αԛр 

໔ᤷ ᣛ઀ᰛ੄Ⲻ 6 Ѡᴾ޻θ⴮ሯᕰӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ 5αЊ15αҁ䰪 

ѣᙝ ᣛ઀ᰛ੄Ⲻ 6 Ѡᴾ޻θ⴮ሯӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ԁӄ-5αЊ+5αҁ䰪 

ᤷ ᣛ઀ᰛ੄Ⲻࠅ 6 Ѡᴾ޻θ⴮ሯᕧӄᐸ൰ะ߼᤽ᮦ᭬ⴀ⦽ 5αԛр 
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