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hRGEHR (000063 )

fEEBSFERLLEE, RREERFENE, ICT ikaliEh

i

NEEEIR, 22 =W 1229.5 (25T, BELIEE 7.4%; AEHEF)E
80.8 {275, [EILLIEIK 18.6%; FNAEVAENEFE 61.7 1275, EIELIEK 86.5%.,

BAIRFENT -
1, EWREEEER, = RISRRTESIZEH

22 FFEW 1229.5 1278 (YoY+7.4% ), HFREMR 852 127t (YoY +9.2% ), i&
4k 377 1Z25T (YoY +3.4% ), BEMSIEBE.

OiIEERWSES . EU 800.4 1Z7T (YoY +5.7% ). Hr 56 Hih. 56 #ZOHM .
FetEH) 200G inARKEHALIKHEZET, PON OT WANRAZESLESE
—, 2022 FENEERIRS RS IRERINTIE—.

@B SE . W 146.3127C (YoY +11.8% )o M CT @ ICT £58Y, Y& ICT F
AREFTWRERME, HEGRHESR. BB, BH. 358, BS. Kkl
ST EEE,

By EBEISE, = 282.8125T (YoY +9.9% ). 5G MBB&FWA. PON CPE.
DSL CPE REREFEIRE—, HINE AN EIFLEME.

2, BFgEHRERA, NHEREFESE

22 FIAE%FE 80.8 1Z7T (YoY +18.6% ), FEEERESFUAILE, FE
TRTFERREF 1.95 M m(37.19% ), FERIZER IS EFIZIZF 3.77pct
(ERZEA 46.22% ), FENWNGEETNRIFEMUEARE, BIT=
ARG ERE, ZELESERRSENE, BINEFEMRIRN 216
1275, EWEEL 17.6%, BELLRF 1.15 MRS = HFEREERE 61.7 12
7 ( Yoy +86.5% ), BTIAERENE.

3. BFENRRIESERFETTHRMTR

2204 I3EHEFE 12.6 1270, BEECIE 31.28%, IRLLERTERE, It
FENEHSFTHERDIEE, HPIKAiG Q4 5 304 1278, IKREE Q3 &
2417Z; B, Q4 EFZIKLLTIE 1.66 NED S, FiTAKANSHIENEHER
FEE RN, NEeFHEEFNRKFERPEH,

4, ATIFRFLED IcT MigiEERORTE D

REF_HZEIFTI S RIFREER, SWRABHERE 40%, H,
RSB REFEEWWNIAEZTT, BB 80%, AATIGKEEMAAFT
BREEM. AEUE ‘WFEFRBRE", BHHEEFNSEKEER
GEELHNEEN NBERE, IEReHSHECEREAR. 285N
IMEFEFRER ICT InEline R RRMEUERTENZSE D, ™
BinERR LR, HHEBH—E I,

BTN SRTEN.

NEL ICT ST 4TsE ) 7, HRE0R 1CT iR &7 MIVIS & , = 4G/5G
HitZ R HE T, E% 23-24 £I38%F)iE 102 12/118 {27t ( Bi{E
7$311012/128127T ), Fit 2025 &9 1321275, I RL 23-25 FF{&{E S 16/14/12
=, #EEF "IN R,

REERR: ZEBRAIABTRE, £WRBZMERE, HlSHRE
BT, ERBLERRXKR
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025
BN ETBTT) 114,521.64 12295442 137,925.86 153,863.06 171,584.73
HBEERW) 12.88 7.36 12.18 11.55 11.52
EBITDA(EA7T) 3376397 3546416  17,972.90  19,276.30  20,257.18
IHEEATEFEE LT 6,812.94 8,080.30  10,167.39  11,770.14 1318564
HBER) 59.94 18.60 25.83 15.76 12.03
EPS(TT/AR) 1.44 1.71 2.15 2.49 2.78
T&E(P/E) 23.64 19.93 15.84 13.69 12.22
= (P/B) 313 275 241 211 1.86
TR P/S) 1.41 1.31 1.17 1.05 0.94
EV/EBITDA 392 2.67 6.03 5.76 423

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 50,713.31 56,346.37 69,022.18 67,699.75 91,822.76 N 114,521.64 122,954.42  137,925.86 153,863.06  171,584.73
Jodlvetizsavldl s 17,509.06 17,751.39 20,561.35 22,178.39 25,484.03 BAlpgA 74,159.85 77,22757 86,408.45 96,170.01  108,217.37
FRAS TR 606.78 278.72 921.39 521.16 1,162.22 Bl RN 787.47 950.77 896.52 1,000.11 1,115.30
5% 36,316.75 45,234.99 38,773.22 57,396.79 53,826.62 A 8,733.15 9,173.33 9,930.66 10,924.28 12,010.93
Hity 16,139.88 13,411.31 26,438.99 20,004.82 29,801.88 EEEA 5,444.61 5,332.73 5,930.81 6,646.88 7,378.14
mabEEAT 121,285.78  133,022.78  155,717.14  167,800.91  202,097.52 MEER 18,804.01 21,602.30 23,999.10 26,618.31 29,169.40
KEB R 1,684.91 1,754.03 1,754.03 1,754.03 1,754.03 45522 96291 16321 (596.85) (1,154.07) (1,773.69)
EIER= 11,437.01 12,913.31 12,238.97 10,982.03 9,492.61 B /fERRERE (1,790.24) (1,559.33) (900.00) (800.00) (700.00)
EREIR 1,372.87 964.00 289.20 86.76 26.03 NRMEZNWER 1,099.36 (1,141.85) 650.00 500.00 500.00
TREF= 10,547.82 9,926.44 7,612.99 5,299.55 2,986.10 BRSNS 1,564.19 1,087.50 1,500.00 1,200.00 1,000.00
Hifty 15,849.73 17,521.95 17,521.95 17,521.95 17,521.95 Hitb (3919.78) 1,323.37 0.00 0.00 (0.00)
ERMBE=AL 40,892.34  43,079.73  39,417.14 3564432  31,780.72 BEFE 8,676.11 8,794.83 12,607.17 1455755  16,267.27
BrEgit 168,763.43  180,953.57 195,134.28 203,445.22  233,878.24 BASMIN 250.09 195.80 234.96 281.96 338.35
FZHAMERR 8,946.94 9,962.32 8,000.00 9,360.08 8,000.00 B 42727 238.98 250.93 263.48 276.65
JUAREEISIVENIL S 33,274.64 29,704.60 44,702.68 40,781.78 58,417.48 gz 8,498.93 8,751.66 12,591.20  14,576.03  16,328.97
Hitg 20,362.03 21,056.73 41,465.50 42,416.51 45,479.27 FriS®t 1,463.04 960.05 1,888.68 2,186.40 2,449.35
bzl =y 62,583.60  60,723.64  94,168.18  92,558.37  111,896.75 EFE 7,035.89 7,791.61 10,702.52  12,389.62  13,879.62
KHAETR 29,908.44 35,125.99 25,000.00 25,009.06 25,000.00 DEARIRIRE 22295 (288.69) 535.13 619.48 693.98
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 6,812.94 8,080.30 10,167.39 11,770.14 13,185.64
Hith 6,882.07 7,860.86 7,860.86 7,860.86 7,860.86 SRS (T) 1.44 171 215 249 2.78
eI sRA LT 36,790.51  42,986.85  32,860.86  32,869.92  32,860.86
bdi=giy 11547577 121,410.35 127,029.04 12542829  144,757.61
DEBRIRIN G 1,805.57 902.04 1,330.14 1,825.72 2,380.91 FEWSLLE 2021 2022 2023E 2024E 2025E
B 4,730.80 4,736.11 4,736.11 4,736.11 4,736.11 23573
BARRTR 25,359.96 25,892.83 25,892.83 25,892.83 25,892.83 Bl 12.88% 7.36% 12.18% 11.55% 11.52%
B 23,678.35 30,338.43 38,472.35 47,888.46 58,436.97 BRI 58.59% 1.37% 43.35% 15.47% 11.74%
Hith (2,287.02) (2,326.19) (2,326.19) (2,326.19) (2,326.19) IHEFEAREFIE 59.94% 18.60% 25.83% 15.76% 12.03%
BRAFRR AT 53,287.66  59,543.22  68,105.24  78,016.93  89,120.63 RFIEEH
RN 168,763.43  180,953.57  195134.28  203,445.22  233,878.24 ESES 35.24% 37.19% 37.35% 37.50% 36.93%
e 5.95% 6.57% 7.37% 7.65% 7.68%
ROE 13.23% 13.78% 15.23% 15.45% 15.20%
ROIC 29.19% 31.65% 33.03% 81.04% 47.09%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 7,035.89 7,791.61 10,167.39 11,770.14 13,185.64 o 68.42% 67.09% 65.10% 61.65% 61.89%
IR 4,182.55 4,058.46 426259 437283 4,463.60 B RIRE -20.42% -17.80% -51.92% -41.87% -65.26%
558 1,331.56 2,128.67 (596.85) (1,154.07) (1,773.69) mENLLEE 1.63 1.76 1.65 181 181
REIRE (1,564.19) (1,087.50) (1,500.00) (1,200.00) (1,000.00) RENELER 1.16 1.18 1.24 1.19 1.33
BnReTH 2117.66 (5,666.94) 13189.51  (15.876.09) 11,024.85 Bistth
HE 2,620.07 353.40 1,185.13 1,119.48 1,193.98 RIKTR B = 6.86 6.97 7.20 7.20 7.20
ZEFHNSTH 15,723.53 7,577.70  26,707.77 (967.72)  27,094.39 FIREER 327 3.02 328 320 3.09
B 3,552.22 3,594.84 600.00 600.00 600.00 LEFEER 0.72 0.70 0.73 0.77 0.78
KHAR S (28.89) 69.12 0.00 0.00 0.00 SRIEE (5T)
Hifte (14,115.76) (4,955.36) (1,000.00) (1,000.00) (1,200.00) SRk 1.44 171 2.15 2.49 278
BREEDALTR (10,592.44)  (1,291.40) (400.00) (400.00) (600.00) BREENER 3.32 1.60 5.64 -0.20 5.72
RN 3,591.67 575413  (11,491.46) 2,52321 404.55 BRER 10.87 12.38 14.10 16.09 18.31
BRIV R 879.67 499.02 (2,140.50) (2,477.92) (2,775.92) fh{EH =R
Hity (1,692.82) (4,798.32) 0.00 0.00 (0.00) =R 23.64 19.93 15.84 13.69 12.22
FREDASHR 2,778.51 1,454.83  (13,631.96) 4529  (2,371.38) i) 313 2.75 241 211 1.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.92 2,67 6.03 576 4.23
B FEINE 7,909.60 7,74113  12,675.81  (1,32243)  24,123.01 EV/EBIT 4.47 3.02 7.90 7.45 5.42

BRKIR: RERE, RXUESHTAHR
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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