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HRAN BEA, BARAELREZE

DG RRGEH AR TF)

FE 2020 2021 2022E 2023E 2024E
ES X N W) 221 304 437 633 880
AN K 16.49% 37.60% 43.67% 44.96% 39.02%
a4 )8 (F % ) 54 81 136 177 236
DEREE R AINLES &S 51.60% 50.92% 68.23% 29.70% 33.17%
P E LA (L) 0.671 0.760 1.278 1.658 2.208
IR EBINE AT 0.69 0.34 1.12 1.07 1.55
ROE()2 &8 3] ) (#:3%) 33.52% 5.83% 9.26% 11.20% 13.69%
P/E 0.00 128.93 85.49 65.92 49.50
P/B 0.00 7.51 7.91 7.38 6.78
FoiR: AR, B AERFFR AT
E i

m 10 A 31 88, o3& EXANTFEEHAE 40GHz 5% Z Kk T A @4 X5
AL 5 SSGB000A %7 £ Kik1z 5 & & 54 SHAB00A # 7| F-+H k4

AL,

BIF

R EFEAF, BEAHARESSRER “KHE”. 1) SSG6000A %7 £
KREBEFEFTRER: ZAINEREEZTLE B EINE ZE 40GHz, LA
%k F 1K £-135dBc/Hz, AAMZHNE TR E; 2) SHAB00A #7F|FHik
DA S R R AR S AT T B 6 T3 KA RGO AL, A& AR A
AR, AR ETELSTHER, BA ZAOEANE, EA THEfELT
A2, WAZIEMgE. RARE. T AT, RHERFEE AR

B HRENBTHEAKR, 2EHFHEAANGRHALTYH, RIE Technavio 4
i+, 2019 SFIRGE ST A R 4o ALEG T HIAELE] 21.20 /£, Hid
) o, T ) B AN B AR T AL EAA) 14 3] 34.65%; # SSG6000A % 7%k
BAT 5 R A B IR AR 40GHz, MR, A LRI NG EHTISE
LEZL R =N

B HREFRELHRES, HRBEAZRIENSBARS. RIENE) 22 F
ZEBIE, Q3 £FEE LA F A EHHX 59.69%A 42.61%, K FHH
BAVRS) T BIFH FHME T LR E, 22F 1-9 A& 5L = B Ah =
KBTSy 4.19 42, MK F SR EAF TR S A% F 13.91pcts.
M%& SSG6000A %7|&imE R FTLABKA, NaBAVGAA B YHIHF
B4L.
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E 2023E 2024E
EX- LT 21 9N 190 221 304 437 633 880 ® P R4 60 110 1,282 812 709 704
k& 16.5%  37.6%  43.7%  45.0% = 39.0% JLIHR 25 33 50 69 101 140
EXRT 0¥ -87 -95 -132 -188 -270 -376 s 52 54 100 133 196 273
% #f £ A 459%  42.9%  435% @ 43.0% @ 42.7%  42.7% Nk i 5 7 14 506 608 611
EX] 103 126 172 249 362 504 RAKE 142 205 1,446 1,521 1,614 1,727
Yo 4 £ KA 541%  57.1%  56.5%  57.0% 57.3%  57.3% %.& 7~ 93.7% 95.6% 98.4% 95.9% 92.8% 89.0%
ERIX 2y A 2 =) 2 -3 -4 -6 IR 0 0 1 1 1 1
Yoh B HA 0.8% 0.9% 0.7% 0.7% 0.7% 0.7% B % %~ 5 6 10 55 115 205
(6 5% A -29 -28 -38 -52 -76 -106 %.& #* 3.6% 2.7% 0.7% 3.5% 6.6% 10.6%
Yo 4 £ A 15.4%  12.9%  125%  12.0%  12.0%  12.0% T H 0 0 1 1 1 0
% 59 4 ) -9 -9 -8 -13 -19 -26 FEARH K~ 10 9 24 65 125 214
Yo 4 KA 4.8% 4.0% 2.8% 3.0% 3.0% 3.0% %.& 7/~ 6.3% 4.4% 1.6% 4.1% 7.2% 11.0%
V&3 ) -27 -29 -38 -57 -82 -114 ¥ & 151 214 1,470 1,586 1,739 1,942
Yo £ 1 KA 145%  13.1%  12.6%  13.0%  13.0%  13.0% FaBali:nd 0 0 4 0 0 0
G ALETA)E (BBIT) 35 58 85 124 181 251 JLAT IR 27 30 42 72 105 149
Yo£h £ A 18.6%  26.2%  27.9%  283%  28.6%  28.6% AR AR 16 22 23 35 49 67
b 453 A 0 -2 -2 19 13 12 A Fi A 43 51 68 107 154 215
Yo £ £ A -0.1% 0.9% 0.6% -4.4% -2.1% -1.4% KA 0 0 0 0 0 0
F 7 WAL K -1 -1 -1 -3 -1 -2 K 5 AR 1 3 10 6 6 6
I AMNEE Bk & 0 0 0 0 0 0 A Bt 44 54 78 113 160 221
L 0 0 0 20 15 15 HRBRBARS 107 160 1,391 1,473 1,579 1,721
Yo 5 A 0.4% 0.2% 0.0%  125% 7.2% 5.4% P A 80 80 107 107 107 107
2 Ak A)E 39 62 90 160 208 277 AaeAliE 13 63 137 219 325 466
Bk A F 20.4%  28.0%  29.7%  36.7%  32.9%  31.5% b HIRF AR 0 0 0 0 0 0
ERZ & 0 0 0 0 0 0 AR B AR S AT 151 214 1,470 1,586 1,739 1,942
LAT A1 38 62 90 160 208 277
VRS 20.3%  27.9%  29.8%  36.8%  329%  31.5% EH
P 4542 -3 -8 -9 -24 -31 -42 2019 2020 2021  2022E 2023E 2024E
A 7.8%  128%  10.4%  15.0% = 15.0%  15.0% E-3 ZE
(44138 35 54 81 136 177 236 E=Y L & 0.443 0.671 0.760 1.278 1.658 2.208
PE S &E T 0 0 0 0 0 0 AR 1.341 2,003 13.044 13.811  14.806  16.131
)3 & T80 8) 694413 35 54 81 136 177 236 RGN R 0.458 0.690 0.343 1.124 1.073 1.553
HF)F 18.7%  243%  267%  31.2%  28.0%  26.8% IR A 0.000 0.000 0.000 0.511 0.663 0.883
ERE
HAAER (ARTFEAA) B E 33.04%  33.52% 5.83%  9.26% 11.20%  13.69%
2019 2020 2021 2022E 2023E 2024E IS Wl €S 23.41%  25.06% 5.52% 8.60% 10.17%  12.13%
(44138 35 54 81 136 177 236 BN AM A F 30.23%  31.49% 5.45% 7.14% 9.73%  12.41%
PR & X 0 0 0 0 0 0 HkE
EI A 4k 2 3 7 4 3 4 EX-2T NP F.F 23.00% 16.49% 37.60% 43.67% 44.96%  39.02%
Sz B E -1 2 5 -16 -15 -15 EBIT k% 31.36% 64.57%  46.48%  4595%  46.18%  38.95%
TERE L -1 -4 -57 -4 -50 -59 SRR K E 2253% 51.60% 50.92% 68.23% 29.70%  33.17%
BEEHAEER 37 55 37 120 114 166 Bh ks 39.48%  41.63% 585.74% 7.89% 9.66%  11.65%
AT L -4 -2 -7 -46 -61 -92 KEEEEH
Sy 0 0 0 -500 -100 0 MR 3K B B RS 36.7 43.0 46.3 55.0 55.0 55.0
3t 0 0 0 20 15 15 A5 B 4 R 2K 223.3 204.2 213.7 265.0 270.0 270.0
HERE SHIEAR -4 -2 -7 -526 -146 -77 JLAT IR 3R B R AL 98.1 105.8 96.1 110.0 112.0 114.0
AR 35 0 0 1,151 0 0 0 B 5 9 7 R 4 Rk 10.6 9.7 12.0 8.7 14.0 21.2
lES 0 0 0 -8 0 0 35 %]
Eat) 0 0 -4 -55 71 -95 AR RAA -56.07% -68.81% -91.84% -55.14% -44.92% -40.89%
R ESHIEAR 0 0 1,147 -63 71 -95 EBIT #) &R P15 2% -238.4 28.2 48.7 6.4 -13.5 -20.4
eSS AT 33 50 1,171 -469 -103 -6 K= AR 29.13%  25.25% 5.33% 7.10% 9.18%  11.38%
R 8RR, B ARSI AT
-2-
BOF AR R —R4&FH 5 9
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EA 4 9 12 25 37
gy 2 3 3 5 0
Pk 0 0 0 0 0
A 0 0 0 0 0

HH 1.33 1.25 1.20 1.17 1.00
KR RIREE

Lo R FEH o B IR R MNAKF)

Vit s B & R kN A A
1 2022-06-27  EA 65.58 83.00 ~ 83.00
2 2022-08-14  EA 74.20 N/A

3 2022-10-24  EA 103.30 N/A
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EA: AR 6-12 A A L3RR EA 15%04 L
W Mikk 6-12AMNA A LKA S% - 15%
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WA AR 6 - 12 ANA A TR EA Sk k.
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E 4 E A A R3] 27 BiEA BB SR AR A, CREEEART LN LT,

RIS BAT “EAEAIRA FRE)” (AT AR “BEAiER) A, AEFLAPEER, ETIMFAAA
B TAFVMEAT 77 RATRIRE G IEAT IR IR X Bh) . 452K, 338 1A, 5. 4. FIL, Koz
JOR ) RARE) ey KAL) . 3 B3I A, FIL, FEAELA “BEiERARNA BnE)”, ERFA
IR HATAEATA W R Z M F15 2L

ARG = A KT BAIE AR LA RA T AL TAE 69T TR KPR TA, 2B SRR LAFRA R X
AT 80 M e T RAREATIRIE, RRE R A RAN 6 RERAE . IR 7 ik, SRS PTE
BT b5 H Al R ARSI E AT 3 R LR —3K, B AR RATAE ) RIS PT L A0 AT 7= A 69 44T L4
R EH KRG A £ 6 EAAEATIR R ARIAEAT AL, LAIRE P4, B, T34 RBRIR A #0 K AT K A B
R, EREELEIOGELT, THRAMEE, T BEH RRBEATE. RARRU LMW FiExmE
2R AR C k53017, BAs S B AU A B A KA 6 H AT AT BT 40 69 & LR ) S AR AL

ARERABZHEZR, FAATHR YT EENA F RETIEHS . ERILGZAHRZHRF. KRERBME
ATIEARE G T TSR TR, TR E RABRRESITAERE . AREFTRAIES R0 T L
. MBI B THAZIL R Hrhmiksh. 4269 g F RapRE R R 0GR,

B PR S H R B A E AT R AR S B Al R, W R EALRIRE AV ok R R — R £
PEAFFRARE R FIRSEE L Lol 93 F Ao RN 69 £ e = 5%, £ BT oA+ L AT 347, B 4ANE
F VRIS AR B ARG AT E RRERR T HEE TR, AR (BH L) FMR LT .
FEREY . BEPFEERITEREETNETMRIZR . FE. DRSO RLBEEDN, BAIEATHIRE T
A AT B AR B AR AT AR, R ATATBHE 3 M s STAEAT ARG AR .

FFEAFQEILT, BAIEA G XIAVAM T R 3A RE T 7 B G 8) I RATEIE AT AT 5, T heh
XN B AR AR IR AL S A AR 5.

AREFETALE, AALELEEIBENN T RAFGLL L. EAZARREOAR. BEIiEAH T
B A B AIRE AL A B AEAE P . ARE TURMAT T B & EAE, RAFA AT
1, ARYE GEABRIEZREE LML AEY), ARSI EAIESTDA RS E P b KRR 5T C3 & (4 C3
K) WA THEALR,; AIRE T LA EBREBGT RS BB P 950k L. BARRE &, LAY T2 E
PR TAF AR A RE R TR IR RS . T RRE FREGGIETIESRE R LTE, AREGRFARRT A &
89k 5 PN BT. 2R B AIEAS R ARESHATR, BAEMTME, BeiEA R Rint) X A TIE.

% B A EA VAN EATIM AL EARIRE, N B ZAM RS K EAT A REEEF L. AIRE TH K,
E £ 5 6] K i AIRE M A AP ASRAE T E N, BAiEA TR A R IEFT AL,

HAREALR TP EFE AN, BAIEARBATA, G —Fl.
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