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B HT (L) 72.50
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0 L RAMAFBEMAT LA, ARBERBEER, 48 “EN” P4

8] BAT A RAAENR T & G AEMFT e it — T 4B 7 = b &k, & BRI R ENEZ
AU R R I T iR akk, AR L ERIEH 8%, F LD I
WIRE RIER, ROV TRABAITON, R B FHIREH K T it 2022-2024 )3
4118 11.53/14.57/18.05 127 (JRAE 12.55/15.65/19.57 12T ), %t EPS #
2.84/3.59/4.44 127L, BATIRMAT L PE 4 25.6/20.2/16.3 4%, 42 87k 415 5= 18] 475
B, KB EHFSLIRIGS, AR, Rl THEYE, SH “EN7 IPA.
o HmEE “EHHE, LRERN. LIKR, EFALEEREHFESH
2022 4 7 A 26 B NE) KA A RACE R R AR N6 T 235, HIMEN 60-110
A0, PR ERARGRNME T ERGREN. (1) RERAERERKEA
3] 150W SHRRALLE Y, BRLLRLERATEK; (2) £ 120W F 150W £
BB G R 2ATAEERA 1A, B RAARRITHEAR S M, K
PE G WML, (3) 2% PowerlQ™4.0 3K, THEE 1000+%%, 205
EHOMBARET A 100 (4) EAQIRERK, & HFB BH B = &
R, RSJEBGH. %mﬁﬁ%wﬁﬁk MR LA, ET BN
SR & A, Tt Sk RAVAR P oMk aE, A R IRk A,
O RATRKRAFAHF= ﬁm%&#ﬁi #BESH, Anker WA RFAZMA
ALAFEE: (1) REREHBHEFEE%—EH USB-C Ao, Rit—
FELSARTY. (2) BT RERAFREAXTHGHESREBRALZHE
RA-FH. IDC 448 27 2021 FAIRFHE W 13.5 103, BXFA3 F4A G
PR FRE 2 FAGRY, FitAeREAACETHLEE T2 104, 50%H %
HFAFE Z G T =5 A BB ETHEEY 1500-2000 12T, it
Anker 7 & B 45 50, BARITE . SLIMRIBRERSIE, 2021 SFAHH F BT
Fon R EL AT, RRGH T T T HIMAETHE =7 AR EE K.

® FUe 3R T BINE R RIFLIRES, BEEMBEIE, FieERETE.

. : W 5 A tE (A I8 A7
HABE R THFFRAANENE— oy 2020A 2021A 2022E 2023E 2024E
INEIAE B BATIRAY 2022427 2 W (T 5 ) 9,353 12,574 14,502 17,489 20,899
YOY(%) 40.5 34.4 153 20.6 19.5
AR (F 7 ) 856 982 1,153 1,457 1,805
YOY(%) 18.7 147 174 26.4 239
(%) 43.9 35.7 38.7 39.0 393
H A E (%) 9.2 7.8 7.9 8.3 8.6
ROE(%) 16.4 16.7 17.1 182 18.7
EPS(# % /70) 2.11 242 2.84 3.59 4.44
P/E(f) 344 30.0 25.6 202 16.3
P/B(1%) 5.5 49 43 3.6 3.0
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A A5 & BT
B M 4TRmEE

K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 6411 7073 8367 10009 10813 FikA 9353 12574 14502 17489 20899
N4 713 1163 2728 3249 4506 Bk 5251 8082 8890 10668 12686
LA B ST AR 868 1092 1229 1570 1774 & LBLA R M e 4 5 5 7 8
bR e 22 34 25 50 4  BLEA 2248 2445 3067 3585 4243
FRAT R AR 40 81 30 94 46  FEFA 283 374 493 560 669
B 1589 2061 2275 2993 2185  BEEFA 567 778 1059 1250 1484
HHRB T 3178 2643 2080 2053 2257 WME%A 71 46 73 87 104
ERHFK~ 572 1401 1291 1498 1627  FEBAEM L -79 -87 4 3 4
¥ I 210 271 340 411 484 HAMkE 40 53 47 50 48
) & 3% = 54 82 189 239 308 AANMETRFHIKE 65 43 55 69 58
A FK 12 15 16 18 19 HFEAKE 74 258 156 194 232
H bR R T 295 1033 746 831 817  FHAAEKE 0 0 0 0 0
FELH 6983 8474 9657 11507 12440  FAAIE 1007 1092 1315 1641 2040
Rh AR 1330 1848 2177 2685 1958  EdkIMEA 1 7 4 3 3
K2 HtE AR 113 43 799 602 43 Aksh ik 19 15 17 16 16
JAT T B AT IR AR 566 876 711 1193 1071 ABEEHR 990 1085 1301 1628 2027
HA RS G 1R 651 929 668 889 845  BRi3At 95 60 98 107 143
R Kk 189 484 460 444 423 BFE 895 1024 1203 1521 1884
Kiath 2 14 105 82 65 45 YHEHMEAMA 39 43 50 63 79
H AR RS itk 175 379 379 379 379 JABEAE)4AE 856 982 1153 1457 1805
Rt 1519 2332 2637 3129 2382  EBITDA 991 1083 1299 1626 1990
IR FAR G 65 93 143 206 285  EPS(7L) 2.11 242 2.84 3.59 4.44
FRA 406 406 406 406 406  EEJuPIiES 2020A  2021A 2022E 2023E 2024E
FANR 3022 3030 3030 3030 3030 mKfEAH
[ & 1974 2630 3435 4452 5711 LN (%) 40.5 34.4 153 20.6 19.5
=Y RS INGD &2 & 5399 6049 6877 8172 9774 &L A)H(%) 25.0 8.5 20.4 24.8 24.3
RAGF R RARES 6983 8474 9657 11507 12440 VABTERE)FAEY) 18.7 14.7 17.4 26.4 23.9

KAVRRA

24 (%) 43.9 35.7 38.7 39.0 39.3

HAE (%) 9.2 7.8 7.9 8.3 8.6
AR ER(E T ) 2020A  2021A  2022E  2023E  2024E [ERNOHCA) 16.4 16.7 17.1 18.2 18.7
ZEEHAER 188 449 1203 833 2088  ROIC(%) 15.6 15.2 14.5 16.1 17.6
A F) 895 1024 1203 1521 1884  f&fxELAH
I8 Ped 16 23 27 43 58 RS RAE%) 21.8 27.5 27.3 27.2 19.1
W %- 5% A 71 46 73 87 104 R E%) -8.1 -10.4 217 269 -40.7
AR K -74 -258 -156 -194 232 AEHkE 4.8 3.8 3.8 3.7 55
TERELH -648 -430 145 -543 348 EEhHLE 25 1.9 25 23 39
He 2 EIAR -2 44 56 -82 13 BERH
BREHAAR 2993 391 -67 149 56 BRFRAE 1.9 1.6 1.6 1.7 1.7
FARLH 30 207 152 51 65 LRI E SR 13.6 12.8 12.5 12.5 12.5
KM -7 -384 -69 -73 T4 AR R A E 8.8 11.2 11.2 11.2 11.2
AR R4 R 2970 214 17 127 48  EBRApAF (L)
EREFHNAER 2697 -361 -327 -265 328 BROKEAREITRE) 2.11 242 2.84 3.59 4.44
K2 B8 2 113 -70 0 0 0  BREEINEAGIIED 0.46 1.10 2.96 2.05 5.14
KAtk 14 92 24 -16 21 BRAR IS 13.28 14.88 16.92 20.11 24.05
38 X3 e 41 0 0 0 0 AxEbE
FANFRIG Jm 2584 7 0 0 0 PE 34.4 30.0 25.6 20.2 16.3
A FFNAR -55 -391 -303 -249 307  P/B 55 49 43 3.6 3.0
REHH AR -162 443 810 717 1817  EV/EBITDA 27.7 25.6 20.5 16.1 12.2
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GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH#, R LR, FRIEFFEWARAREFRARS (F G ), BB LN & e AR E A
AR E LA A F LR EARIEAZEE N AHCE, CSH-EBIZRKH, ZEHEFEE LZEFEBRNEARSL G
HC4. CSEY-TBILFTH, HBOH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B 2 T35 FIARFR9IR B, FABERME, F iw! Bt FeysEm 5.

AT IR AR GE

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
=3 ARE L, Ry, LEREE5 KRS F ARG IEFE LRI EH AER A ENILA .

BB B A EAY]
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% &I 5% ~ 20%;
%1+ (Neutral ) Fot AR T ) R IAE - 5% ~ + 5% K B,

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 37 R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

&% (underperform) | FiH4Tk 35 T #ART 3% &I,

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A RR e iRkek e R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

T AELE T iR 6 By PR BELBA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
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MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
LR ARG THIESAFE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 45ked
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
%) FMBIAAFRE ., EAEATHLT, ABE T 4915 &3P AR 49 & ILIF MBS ERT AT, AAEATH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 3578 M 3540 Mot SRS, 31 5T e 35 A8 T BRI 3500518 Mo ik AR SRS 48, TR AE A ot
FEAE R, AR SRR i SRS 0) B a9 ShARR A T B P AR AR, AR 3k Y P B R R AR 491
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEEARARF LS X Z B RIEP

FIRAE B RA AN E) BT . KANE A ARERG — ], RIEBH BB I T, TR 64 P P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
&, KBRS KBAEIT AN, SOMMEITEAC AN 8] BAR ) Skl XAR . BT AIRE TR 9T AR. IREARITA
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