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B EHERARE, BIRAE AL
X% 2021-12-10

TERE:
L IAEIAES
4 7 9B, wE X AEEME, e FAL 35 LagF et g, KATTRA
1§ 2554.2 7 R IRE, St AR T ARE 81, MA T Hikidinig
BB AFRRAFEESFRE.

® &3

EHTRELA, FRBALR. KAZHREMEEN LRI 8T,
b Zak B GE A BN A T IR E MIEAK L 3.88 10, HALRA
FiEERA FETONE MEAKTA 252120, £ 1.6 10T FAAR
FFA, (1) HRBAEEREHRE EEH304MA, ERATE, M
THAEFTIESF T 4L ATT0 AN, ST WION 6.21 1270, F3HF3g4
F1iE 1.01 1270, #EHEK IRR A 18.86%, #4 5L KLl 7.65 4. (2)
LRI EHERRE B 304N A, ERE G, T4
2490 /S, HHFIg e bIiN 3.66 1270, A4 A)1E 0.51 1T,
FIEHEK IRR A 15.72%, # ALK eicd) 8.28 4.

WIRAERIE S, KB E, 2021 F, 25 LIT LKA 56812
T, FlHEFHEK 58.76%; FIJaH44)1E 1.09 12T, FlHEFHK
50.39%. Q1-Q4 % F F AN 3| B b3k 104.42%. 36.84%. 45.43%.
77.23%; A% 554554 34.77%45 19.26%. BPAE L3R AHHK
i, NE B EBIREAE Gk b F3is) T, FIRIFGLGEI, BAT
F BN EBNM R T, BRI B AN BT 4.15127T, & H6 72.99%,
Fl gk 61.20%, £A41F A 36.76%; A% &3 BMAM4 T T#K 0.76 12
T, B 13.37%, FlHIEK 67.10%, £A41F % 32.82%.

5G AR HHAE F R EALLEFHBREHER TR, M4 5G Asb A&
fe Ak sb i A i, SPEP &R, BRERBEALLR SR
EE BT RIERy3g K. % Bishop &Associates Fiitl, 2025 443k
WIREREE T PIE 21510, T E T HMTLE 9510 £ T, EaHK
TIHWE) 44.2%. NS IRAHRBINERREZH, A0 EBBRA
A EZY Rae, MEEE 2% PALEFE NI R L) @,
FREALRBEFAOER, F55BERRIALP LGB DH, B,
o8] B IE AR 3 oAk cage MAS Eudr 1X1 30 £ 2X6, ELiR#TAn R A
B, RIFASP; SR AR FE, LR E4 QSFP-DD. SFP+.
QSFP+5 K344 = Sm4EME. A kfF# 5G AT @ MEHERNE R, A
B AR S B P AR, Rk ST IR S 3k 9 AR
¥K.

HBHEE B RBRETY, & Tier2 5% 4 Tierl, LH 4R ALE 5k
KR A], 2021 FE A RIRAEEZE R T HY 69 12T, RILN

HOF AR R R E& 5 BRI

EHARIRE
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BT, 2022 #FitiA 140 1074, Fligk 102.9%, 2025 ik %] 350
1276, 4 % CAGR # 50.1%; Mintkgikih£E R, 2025 FE NAE &
R T A 500 12T, 8 BT BB, A B AL IRARIR,
I B T L) — BAR R . 2021 4, NG Sk Tib, JERE AW
A BARRR. HEERFEIOM, FAERFLERL RN R
MEEAS B, NERATFERF FRER, I TERELER. A4
BHR. BN, WHKRFIRR T, 2021 F, NEAFEES
B At FIE LN 7593.68 7 L, FlHkFIEK 67.10%. AR
KEP ¥, nNEZmAEBTHEERER, HRLGFHERELS
Wik Fo LR ), MANE)E VA R E ZRK B,

® B E

NG A B N E BT RS, B E AR R L 57 5 5G Ek kit fe
ARRAE T RN, A2 RIFR SR, LI EHRE Ziit—F Y
K, RERARKWT ., KT E) 2022-2024 F69 )285F)iE 5 5] 2
1.80 1¢7L. 2.641C74. 3.56 107, * 5 %77 PE 454 2142, 15 4%,
M A&, FHFFEANIFA,

o A& =
R F LR IBINY; LR RAKS); R AT.

® T2 5484F - NoAy: W
DI N 568 908 1289 1694
BAFIH (%) 58.8% 59.9% 42.0% 31.4%
)2 BR8] 4 A8 109 180 264 356
HAAR K (%) 50.4% 64.3% 47.0% 34.8%
2AFE (%) 34.8% 35.1% 36.3% 37.0%
ROE (%) 13.6% 19.1% 21.9% 22.8%
HFME (L) 1.28 2.1 3.10 4.18
P/E 55.06 21.41 14.56 10.80
P/B 7.45 4.08 3.19 2.46
EV/EBITDA 40.35 14.76 9.98 7.15
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HUAAN RESEARCH

W 448k 5 2 AT

F = Ak ¥ 158 A FlEA 158 B A
LA 2021 2022E  2023E  2024E Lt 2021 2022E 2023E 2024E
AKX~ 644 793 1087 1519 2|2 N 568 908 1289 1694
e 42 252 306 479 Tk R A 370 589 822 1068
JE B 202 293 424 566 B A A B A 5 7 10 13
BB & 1 4 5 6 &R A 5 13 19 27
Fstmke s 1 2 2 3 %38 % A 35 46 66 86
A 178 225 325 438 W 53 ) 0 0 0 0
Az K~ 220 17 25 26 R ZRALAR K -4 -1 -1 -1
ok 366 411 470 505 AR TSI A 5 4 0 0
KB 0 0 0 0 FRAKE 1 1 2 2
B H = 251 294 355 388 LA 120 208 307 416
TG T~ 45 43 42 40 ES BT SN 6 5 6 5
AR T 71 74 73 78 =S 3 2 2 2
=&t 1010 1204 1557 2024 FANEEE 122 211 311 419
B RAx 173 230 319 430 P 434 13 32 47 63
43 % 16 0 0 0 A0 109 180 264 356
J AR 124 175 244 331 Y HMR RIS 0 0 0 0
H bR 7R 33 55 74 99 )3 B3] 4 A)iE 109 180 264 356
kA3 R AR 31 31 31 31 EBITDA 148 244 355 471
K 0 0 0 0 EPS (/L) 1.28 2.1 3.10 4.18
AR fi 1R 31 31 31 31
R it 204 261 350 461 EX 308 33
"V EOR ,ig AR 0 0 0 0 é\-i‘l-#- }i 2021 2022E 2023E 2024E
Pk 85 85 85 85 AR A
FARNAR 489 489 489 489 ESITON 58.8%  59.9%  42.0%  31.4%
B AR 231 369 633 989 Ak A 56.8%  73.6%  47.6%  35.4%
DEY-R=INEAN: &34 806 943 1207 1563 )2 & TR 8] %) 50.4%  64.3%  47.0%  34.8%
i FeBr AR 1010 1204 1557 2024 KA S

2HE (%) 34.8% 35.1% 36.3% 37.0%
AerhER B4 H A FHE (%) 19.3% 19.8% 20.5% 21.0%
St 2021  2022E  2023E  2024E ROE (%) 136%  191%  21.9%  22.8%
BEEHANER 44 123 161 267 ROIC (%) 13.3%  181%  212%  22.1%
A8 109 180 264 356 12 aL
I8 RedE 25 43 54 64 TEREE (%) 202%  21.7%  225%  22.8%
W 5-5% A 2 0 0 0 HFRARE (%) 253%  27.7%  29.0% = 29.5%
FFAR K -1 -1 -2 -2 A E 3.72 3.45 3.41 3.53
TEREE -91 -93 -153 -148 F A E 2.68 2.46 2.38 2.51
2 IER 199 267 414 502 BB
BEFEHAER -7 147 -108 -94 B AR 0.56 0.75 0.83 0.84
FARIE -145 -84 -109 -96 LMK R 4 2.82 3.10 3.04 2.99
L Erdiy 133 226 0 0 JAT IR H R 4 2.98 3.36 3.36 3.22
H AR N AR 5 5 2 2 BRAA (L)
EREDALR -63 -59 0 0 RO 1.28 2.1 3.10 4.18
%2 BE 3K -19 -16 0 0 BRZTINARE) 0.52 1.44 1.90 3.14
KM 0 0 0 0 B R 9.46 11.07 14.18 18.36
A3 PR3 0 0 0 0 fEfE %
FANARIEG 5 0 0 0 P/E 55.06 21.41 14.56 10.80
H A FEFIAR -49 -43 0 0 P/B 7.45 4.08 3.19 2.46
A %3 Ao iR -26 210 54 174 EV/EBITDA 40.35 14.76 9.98 7.15
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FE2EH
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AR F 4 AT BA P B R AP TR AT F P T A, A ek A E . F L FHEAHE T %,
R A RAHEZ &, IR Bl B RRE, KRS RA B BEFZEH R TH AT L, RAAAFE L
15 8 6 A P R T RBAEATARAE, L RARIEFT LA 0915 B R R AR £, R4 T 6915 &AFF LR
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI E LS & M B4R A AT X
AME, DML R AT H Z 5 0 ERTh, 4Lz .

b A L)

A B KPR PR 8) 2 BEA BB EE R S, CEESERZTER LT, KREGLZIEL RN
AFd) P EARERE (RatEdA. BT, 678 ) B4, KRS T E 3 RR T RE, fin i
T R T, (23X i3 8o A MR T M3 RATATIRIE. BAETH AT, AREF o912 &R KL
849 % I3 M RSHAEAT ARG L F 1. BT LT, And) . And) R L3R KBRAM RARBIR T H — 2 KA,
RERFHFHZTKE, ERSEATABAE R AIRAE P a4 R 207 5| BT R RAEAT T4, K& 5%
AR, B BT TR RS ANE] . RG] R TRE RIEIM A K, SR 5B PTB R BAALAM 7T &
FoA AR AR B 690 8) BT ZATOIE A TR AT S, 38T fi6 4 1X 880 3) AR FTARATIR S5 2R HATR 55

ARBE R L AL, RELZIERFFRITBEIAL, KA RIRE 01T IR 038 RAFVAEAT 7 KAIVEALATH
KO EN . BEPHREH T, RBRYLAETEMA, KOAEFTIZACAN ) BARE) Hpt 5 XAE A . ok 3] A K
HERALAR, FLIREGEEZIEFFRITFHRFFT, FEEZN B ALZERARAT, BRFTRKHATH 5
RECTI AR, do RERNI KA, FoAFERRHHELARME, iR —iE RBGKETIE A A 358K
R AR, A 8] SR G A8 R AR AT AR A

F R BB
ARREZAZBARG6MNAN, A (RATLIEH) 483 T B 448 KIEA T HREMIRE A Rk m@E A LK, A
FRVA PR 300 454 A0 3T T A ZMomAE (AT HaEibATe) ) REAMT 440 (A aH T 459k 4749 )
HRf AT B AR ROh o R E T AT A AR AR 500 H5 4k A SO, R de T
AT kIR RN F

WH—REKk 6 MNA BTSN L T L EIRE 5% VA L,

FH—kk 6 MAORTKAERETHLERBATHREANES%E 5%;

BH—RK 6 MAWETKAEFERETHEEILE 5% L;
8] TR AR %

FEAN—HK 6-12 AN A 045K 5 R AR T 9 A E 4540 15%0A E;

BHF—ARK 612 MNA R T B AL T IR EFRI 5% E 15%;

FE—Kk 6-12 MA KR FTMRAERE T AR TS EA£-5%Z 5%;

BIF—AK 612 N R FKERFE THREIRIL 5% E 15%;

Fih— Rk 6-12 M A WA TM A R K G T 39 AR5 H 15%0A 1

TR A — A Rk KRB TAH, RENDBERFETNLE R ERTAZ RIS, RELMRE, BEL

R B A B IR A
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