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B2 e K A, 1) AFRT B MR, BFP 55
AT @mT Y, Fh, FEFFUARERE S @ RA
HIAIR, RERBEZNELLYE, 2) WiFié, WiFiéE 89F K5
#IEK, WiFi7 TR TN KA AW BE, SiP Biamay
BARFI I G &, FRFMITHF LT A WiFi 42
W, wR2FIKERERREHREITEE K, 3) R/R R AE %
miR ., RERNEERIBEERMA L SHERSMN, F2HD
WRAL A R R REAR . 28] D B AL L K AR
B#AzLF, 55T H AR/VR 48X SiP RV Edhit, AZ
RILEZ KT A8 o

B 243w

M 2 8] 2022-2024 SFA N A1 A 699.06 . 847.39
1018.95 1z, EPS %A 1.42. 1.62. 1.99 T, LaTiE#
xt R PE A1 4 130 12, 942, 48 “EN” BF P4,

I AR5

o F LT, % R TR R, 7k 5
SR LLIENE S £ T o

TR 1847 2021A 2022E 2023E 2024E
EBMAN (BH ) 55, 300 69,906 84, 739 101, 895
HEE (%) 15. 9% 26. 4% 21. 2% 20. 2%
124 A1E (B %H L) 1,858 3,136 3,580 4,392
HRE (%) 6.8% 68. 8% 14. 2% 22.7%
WEFEEKE (L) 0.84 1.42 1.62 1.99
ROE (%) 14. 2% 22. 0% 23. 0% 25. 6%
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EEF RS EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = ELI D PN 55,300 69,906 84,739 101, 895
MERINEF N 6,034 5,728 4, 682 3, 679 7 bk A 49,981 61,996 74,986 89,968
A 12,668 15,322 18,573 22,333 2 b At A R e 50 280 339 408
A5 9,038 10,749 13,001 15,599 HERR 311 419 508 611
HEMRFH T~ 755 1,076 1,284 1,524 EEER 1,169 1, 468 2,034 2,445
RN 28,495 32,875 37,540 43,135 %% A 203 227 230 234
AR~ Ui -& 8 1, 641 2,097 2,712 3,363
AT 97 97 97 97 # R At 3,325 4,211 5, 484 6, 653
B e i~ 3,442 3,892 4,124 4,125 F 7 BALR K -2 -2 -2 -2
AHEIAR 798 319 128 51 NARNAEE 45 45 45 45
VoA e 453 431 408 387 BFME 112 112 112 112
KR I 543 543 543 543 2 W F)3H 2,132 3, 605 4,117 5, 053
HEMIER ST~ 2,126 2,126 2,126 2,126 e g Ak SN 20 20 20 20
FERFNFT = AT 7,362 7,310 7,328 7,231 PR ] 13 13 13 13
B E Et 35,857 40,185 44,868 50, 366 #1788 51 2,139 3,612 4,124 5, 060
R Rk B 134 % 282 477 544 668
43 2045 2 2, 481 2, 481 2, 481 2, 481 & #) 08 1, 857 3,136 3,580 4,392
AT KE ., ZI% 12,559 15,648 18,926 22,708 YRR RS -1 0 0 0
H ek R 2,215 2,215 2,215 2,215 Ja &% A1 1, 858 3,136 3,580 4,392
A QAR A 17,566 20,737 24,100 27,978
AR R ERE S P S 2021A 2022E 2023E 2024E
KM R 4,217 4,217 4,217 4,217 B
FHedkR s AR 992 992 992 992 B BN KFE 15.9%  26.4%  21.2%  20.2%
iR At it 5,208 5208 5,208 5208 yoggppangk 6.8%  68.8%  14.2%  22.7%
R i At 22,774 25,946 29,308 33,187 BA
UEERS EROE 9. 6% 11.3%  11.5%  11.7%
A 2,210 2,210 2,210 2,210 v % A/ 6. 0% 6. 0% 6. 5% 6. 5%
LR E 13,082 14,239 15,559 17,179 PSS 3 4% 4 5% 4 2 4 3%
0 i A BT B B AR B 35,857 40,185 44,868 50, 366 ROE 14 2% 22, 0% 23, 0% 25. 6%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 63. 5% 64. 6% 65. 3% 65. 9%
A 1857 3136 3580 4392 FiEf S
VBN F AR -1 0 0 0 EFEREE 1.5 1.7 1.9 2.0
B 18 e 847 252 281 295 K 2 B A 4.4 4.6 4.6 4.6
N RNALE 45 45 45 45 HR R AR 5.5 5.8 5.8 5.8
TERELH -3849 -1515 -2349 -2720 R KR (L/RR)
BEFEHALARE 1102 1918 1557 2013 EPS 0.84 1.42 1.62 1.99
BFEENALERE -1487 29 -41 75 P/E 22.2 13.2 11.5 9.4
ERFENNLHRE 2283 -1979 -2260 2772 P/S 0.7 0.6 0.5 0.4
AR E AT -306 -32 -743 -685 P/B 3.2 2.9 2.7 2.4
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LiE: SR REMHFRE, ZFERFFRLETAIINEZE, §AELK
AR FR)T B ARFAENED, EFB RiERRAAEE, 2018-2020 F#LIRT
B UL R BT AAE B T AT e 470, RAZR AT k£ K ;2020-2021 FRE AR
T A 0 RAIE R RITAAL € FAT LB F 9 AT)H, iFind 2020 1Tk AAXSAT
T, RAME 2021 RAAESHIFE = 42021 Fho N EIE KA Rt 8 F 4T
A B ST

XA : WA HFE T RFRARCHEB T Fhmt, §FPARXLMEE R K
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RO FEPFLRFETIAELE, FERAEXFAE, €T 52LE6H
W, 2022 SN EIERFT LA, KELTITLFL.
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1 EA >20%
2 W H 10%—20%
3 b ~10%—10%
4 e <~10%

AT W A% B

BRI 47 Ak 48 B AR 2T B HHE A T H R RIS

1 7 >10%
2 i3 —10%—10%
3 =) 8 <-10%
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RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
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