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MR HESE 66 HAR, BuaLERAERMRAT S, FH84THE AT NG A
TR ARIR TR, TEERN . BE NG W E SR G EE R, REE
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291 {Z7T/+9.3%, SRR, AR AP ESEMERS Y K, B BB AR
BRI, BARSARREN K, EOH LSS T 2 AR5 S G
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PG QRS h R B GARIL, KT RFER S, AL Q0H & JES ik,
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B 5G-A 4.9GHz W& — IR LUk B K=, K= 20 F L5 FH K, AL S
B, #EH VLA HSEEEREE, BRI UCSBARELLESHES, PR
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TB3RHIREREBERZE, FTLIRERFERERT A, 27 R
ARNRAITATT R, BT EER, FO TN KREHFLZ AR KL RBCR,
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2024A 2025E 2026E 2027E
=R ON( ) 10407.59 10725.02 11128.28 11556.72
B3R 0% 3.12 3.05 3.76 3.85
VAEREFRE (127T) 1383.73 1445.64 1522.69 1612.06
I H 15 9% 5.01 4.47 533 5.87
S E) 29.02 29.60 29.62 29.62
i EPS(IT) 6.40 6.69 7.05 7.46
PE 17.18 16.44 15.61 14.75
PB 1.75 1.64 1.48 1.35
PS 228 222 2.14 2.06
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TR (HHT) | 2024A 2025E 2026E 2027E FiE£ (H747T) 2024A 2025E 2026E 2027E
MR 568559.00 18543.82 | 170980.56 332364.32 ENPIRA 1040759.00 1072502.15 1112828.23 1155672.12
S 242275.00 | -162870.18  -10433.44 | 150950.32 B AR 738772.00 | 755041.51  783208.51 | 813362.04
I IR R 75741.00 0.00 0.00 0.00 BB A 3759.00 | 3217.51 | 333848 | 3467.02
He IR 27817.00 0.00 0.00 0.00 L 54564.00 = 5630636  57867.07 = 58939.28
AT R 8315.00 0.00 0.00 0.00 BT 56937.00 = 59523.87 = 60649.14 | 62406.29
(3 11229.00 0.00 0.00 0.00 W55 2% FH -2495.00 0.00 0.00 0.00
HoAth 203182.00 | 181414.00 181414.00 | 181414.00 R L IETES -1209.00 0.00 0.00 0.00
AEmahE ™ 1504268.00 1553580.00 1553580.00 1553580.00 /A fefM{EAE ) 13170.00 0.00 0.00 0.00
KRR 198563.00 | 198563.00  198563.00 | 198563.00 PR VIS 14657.00 = 965252 1001545 | 11556.72
& % 714494.00 | 714494.00  714494.00 = 714494.00 =N 176284.00 | 184470.37 = 194411.09 | 205940.77
& 50804.00 = 50804.00  50804.00 | 50804.00 =AIZ/NON 3593.00 | 3530.00  3530.00 | 3530.00
Hpth 540407.00 | 589719.00 ' 589719.00 = 589719.00 ENLANT 1488.00 = 1502.00 = 1502.00 | 1502.00
P 2072827.00 1572123.82 1724560.56 188594432  FiJifd i i 178389.00 | 186498.37  196439.09 | 207968.77
mEh s 633018.00 39276.00 = 39276.00 = 39276.00 IREL 39863.00 | 41775.63 = 44002.36 = 46585.00
SR ek 0.00 0.00 0.00 0.00 YR 138526.00 | 144722.73  152436.74 | 161383.77
A R 354341.00 0.00 0.00 0.00 DEUR IR 5 153.00 159.20 167.68 177.52
A 278677.00 | 39276.00 = 39276.00 & 39276.00 )RS ARG lh| 138373.00 | 144563.54  152269.05 | 161206.24
e Bh 78570.00 = 78615.00 = 78615.00 & 78615.00 EBITDA 338055.00  186498.37 | 196439.09  207968.77
KHAfE X 0.00 0.00 0.00 0.00 EPS (JT) 6.40 6.69 7.05 7.46
HAth 78570.00 = 78615.00 =~ 78615.00 & 78615.00
AfRE T 711588.00  117891.00  117891.00  117891.00 FES LR 2024A 2025E 2026E 2027E
DEURRFGS 4507.00 = 466620 = 4833.88 | 5011.40 BN 3.12% 3.05% 3.76% 3.85%
B REAFIEZRAGE  1356732.00 144956662 1601835.68 1763041.92 VA 4.86% 4.64% 5.39% 5.93%
SRR RIS 2072827.00 1572123.82 1724560.56 188594432 @ R}/ e Al 5.01% 4.47% 5.33% 5.87%
FHR 29.02% | 29.60% = 29.62% | 29.62%
M ER(E/IT) 2024A 2025E 2026E 2027E BRI 13.30% 13.48% 13.68% 13.95%
ZETE S &R 315741.00 | -324677.78 140393.28  147799.05 ROE 10.20% 9.97% 9.51% 9.14%
R 138526.00 | 144722.73 | 152436.74 | 161383.77 ROIC 7.87% 9.35% 8.97% 8.67%
T IE R 191101.00 0.00 0.00 0.00 VAR 34.33% 7.50% 6.84% 6.25%
5% 2% F -3401.00 0.00 0.00 0.00 il -11.30%  17.62% 6.46% -3.25%
RAREINEN -14657.00 = -9652.52 | -10015.45 @ -11556.72 s 0.90 0.47 435 8.46
EizE &4 5h 4242.00  -453855.00  0.00 0.00 HEh R 0.79 -0.25 3.63 7.74
Hy -70.00 -5893.00 = -2028.00 = -2028.00 R 0.52 0.59 0.68 0.64
RIS AR -185194.00 -34053.48  12043.45 = 13584.72 O WS T R e 15.94 28.32 — —
AL -155016.00  1044.00 | 2028.00 = 2028.00 N7 {F T2 ) e 2R 227 426 — _
K% -26194.00 0.00 0.00 0.00 B 6.40 6.69 7.05 7.46
HAth -3984.00 | -35097.48 = 1001545 = 11556.72 HRAE M 14.61 -15.02 6.50 6.84
e RS -105167.00 -46219.92 0.00 0.00 B 62.77 67.07 74.11 81.57
S M e 0.00 0.00 0.00 0.00 P/E 17.18 16.44 15.61 1475
KHAfE R 0.00 0.00 0.00 0.00 P/B 175 1.64 1.48 1.35
HoAth -105167.00  -46219.92 0.00 0.00 EV/EBITDA 7.07 14.12 12.63 11.15
THAE R A 25750.00  -405145.18 152436.74 161383.77 P/S 2.28 222 2.14 2.06
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