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11/03/2023 Trading Buy 159.00
08/04/2023 Neutral 132.00
06/27/2023 e 120.00
05/16/2023 Trading Buy 110.50
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B A B A #HZE X F P > Smart Home &2
Broadband % % & = £ &£ & > 2024 & F eI L L > w F LM
PREEPOCERA S GEH L I F A %"-Jr £ T 0 M 2024 & F I #
ML AEWRRE Y HFH 0 %5 Trading Buy % P
% 200 = o

Broadband £ Mobility 5 1 & ¥ Jr# & %k k2023 # ¥ 4z 511.58
B = > YoY+8.46% > EPS10.98 =~ : 2023 & > g2 Rgm i % &~
BAEE G RLrmypidai i iAzr o g1 g CPE 3 &
FEH e wF R
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N

& 5SGFWACPE» 7 2 2 & ~ 4 s Iy PON »

WiFi Extender 3 f 3 4> 3% % & § 4T £ 8 > 2023 & § 4T 511.58
B YOY+8.46% © % A 030 A F e 2k > o P EAI N 4 B
2022 # » o fs 4] 24.21 R~ 0 YoY+20.24% > EPS10.98 =~ -

i BRXFIFER 1Q24 % 42 128.78 i =~ 2 Q00Q-8.85%° EPS2.73
ATEZIQM M ETERFE AL A% 5GFWA & PON
41 F”I/ P BN E RE ORALEE > By STB F F 0 e AW
7% RE TR B A AHZEXR > PON - WiFi Extender 22 5G FWA
CPE % 3 M f i » TME Feng RagEY k™ Figa > 1Q24
§ 9 128.78 L & » Q0Q-8.85% - ¢ *+ & 1<*sz% VIS 3N RT Y
BEGRAERA P YL ﬂw%xmm 4o 4Q23 ok ¥ 5 5f

w A fs 4] 6.01 i~ > QoQ-9.10% > EPS2.73 =~ o
Smart Home £ Broadband 3 = £ & <78 2 2024 & ¥ 4z 570.22
B > YoY+11.46% * EPS12.95 = : B ¥ 2024 & » d >t £ ¢
= ~§ EF RS HSCAFRERKTH A2 FH A % AH SGFWA
“ @i f) g 4F T3t 2023 & 5 FE 8 Mobility § f 2 4F T f& © Smart
Home B % & *t 374 AI STB 2 2 WiFi Extender # # 3 4c & 3
Broadband B % & g ~ T VR R B e R ARG & §
Jo & & 0 B 2024 & F T 570.22 B 0 YoY+11.46%-° d ** Smart
Home £ Broadband 3 # & £ » ¥ & LW Fiet £/ 2 > 55

. LA R-F T 2023 E ok B FF R oGS E ] 2853 @~
. YoY+17.87% » EPS12.95 = -

N :2232} 05, 2‘323 08 2‘323 ll:-‘U.‘-] 02, 2‘324
(F&~) 2023  2024F  2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
o 25 51,158 57,022 59290 13,196 11,021 12,138 13,872 14,127 12,878 14,005 14,630 15,509
HEL gy 7,385 8,274 8,636 1,869 1,566 1,726 2,001 2,092 1,847 2,031 2,124 2272
¥FENE 3,164 3,777 3,852 623 692 689 827 957 791 911 998 1,077
FLts B F 2,421 2,853 2,907 625 497 575 688 661 601 688 753 811
#Lts EPS(R) 10.98 12.95 13.19 2.84 225 261 3.12 3.00 2.73 3.12 3.42 3.68
= 415 (%) 14.44%  1451% 1457% 14.16% 1421% 1422% 1442% 14.81% 14.34% 14.50% 14.52%  14.65%
¥ L F F (%) 6.19%  6.62%  6.50% = 472% = 628%  5.68%  596%  6.77% = 6.14%  650%  6.82%  6.95%
il (%) 473%  5.00%  490%  474%  451%  474%  496%  4.68%  4.66%  491%  515%  523%
¥4~ YoY/QoQ(%)  8.46%  11.46%  3.98%  323% -1648%  10.14%  14.28%  1.84% -885%  8.76%  446%  6.01%
ﬁf; 47 YoY/QoQ(%) 2024% 17.87%  1.88%  9.57% -20.57% 15.86%  19.53%  -391%  -9.10% 14.60%  939%  7.71%
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?%Eﬁﬁﬁi-‘ﬁ%b@#%/m:.? E;’Jf* i’:’%?‘}iﬂi?%ﬁ%”ﬂ* ’
N LTI NI +2021 # & B % TUV 33k ISO 14064-1:2018
BEFMEAEFL > T }:Iiiﬁ TR EFMAEPERE L 31,215.469 ( Ton
CO2e) « F] 2021 & A % 78 5 A 742 % 12 F 5By % > 28 % 5
B B R 2020 & B e o A icégr%‘» Mg Mg AE MO O R AR 0 2022
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Broadband £ Mobility 3 3 & ¥ jr & i k& > 2023 & F Jx 511.58 g ~
YoY+8.46% * EPS10.98 ~ :

2023 # o BRATANE FECAFE G LR ARG AT A BRE > R
R CPEF R&EFEFH & > > 225 W SGFWACPE: n2 8 & ~ L =s
& PON -~ WiFi Extender 3§ 3 4 > & 4 & § <& i -

& Mobility 2 &8 > & > * 2 FH AL X PHFFEF SGFWA = L g i
R R T Dl B b b E RO RER E D EF G50 %~
ﬁvf%' # o %‘?a‘wb % 5G FWA 3 M%?ishz B EFF 5 MB B DSL

PR g B ehg v #-d 5G FWA FAT R S B L 0 5G FWA
,;t £ M0b111ty ¥ T 169.27 &~ > YOY+6.15% 0

# Broadband 2 & & > 6 > 2 MR e R L PRI 2L E D ES TR F
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TR R poebE R R B REE 2023 £ 4 # 2.56 PON A f o 1 o

Broadband ¥ 4z » YoY+14.54% -

% Smart Home & & % > & > % © 2023 # WiFi Extender #7 % % %] 4 & % i&
ARl AR o a3 2H23 A B4 R F ¥ Jc 4 R > Smart Home § it
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Smart Home ¥ Broadband 3 = £ € & » g iz 2024 & ¥ 4r 570.22 i ~ -
YoY+11.46% > EPS12.95 =

B R 2024 # > d A ETRFERPRREH SCAAEKLTHA > 2 Y
A %k 378 SGFWA * = fic §9% 45 T % 2023 # > 55 ) Mobility & fc % # T 58,

Smart Home B % & ** 374 Al STB ™ %2 WiFi Extender %i Ll AL e

Broadband B % & M g ~ LT W R RN M R 2 AR Y H F e £ o

Smart Home ¥ Broadband 3 = & &£ <« » 3 % 2024 # 4 4 570.22 &% ~ >
YoY+11.46% -

d ** Smart Home £ Broadband 3 A
L] k- T 2023 & ok B AR rwfw =1
EPS12.95 = o

RE LW
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CAPITAL
2024 £ 2 A 26 H
FALG A HE#
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 33,901 40,021 38,549 40,630 43,038 % Fior E3E 38,240 47,168 51,158 57,022 59,290
P SN 3 28,533 33,544 31,359 36,686 32,659 F E= 32,931 40,582 43,773 48,748 50,654
WEZE2NERE 7,971 7,580 7,857 8,715 7,948 -‘§ ¥z 5,310 6,586 7,385 8,274 8,636
Telcte Fo g & 9y 7,692 10,797 9,786 13,510 8257 ¥ ¥ ;? #* 3,110 4,386 4,221 4,497 4,784
% E 12,496 14,564 12,377 12,084 11,509 %“ E S UK 2,199 2,200 3,164 3,777 3,852
R E 2K ? 324 305 232 335 1,877 EBITDA 2,811 3,223 4,018 4,332 4,031
PEAE S REEA 3,763 4,907 5,439 2,217 717 Eehdzr 2 200 7 175 -123 55 52
B3 20,978 26,081 23,649 25,063 26,548 fra H F 2,273 2,466 3,200 3,832 3,904
s f 1’% 20,477 25,841 23,478 22,786 20,285 #rif 4L 571 551 810 958 976
Bt E L dp 9,786 14,181 12,315 13,936 7,991 futsHE 1,788 2,013 2,421 2,853 2,907
EmS o] iﬁ 501 240 171 2,522 12,453  #uté EPS(+) 8.11 9.13 10.98 12.95 13.19
Fha 12,923 13,939 14,900 15,567 16,490 = > ﬁ-*fﬁ EPS** 8.11 9.13 10.98 12.95 13.19
LRI S 2,165 2,204 2,204 2,204 2,204 1 fifs ¥ F % #F} A E ?'inﬁ?f?,%?—% AR S0
T AR 6,739 7,514 8,722 9,142 10,064 32 : #efs EPS 1238 & 22.04 [B37A]) Aty
R N 12,656 13,807 14,802 15,445 16,346 3 : =% > ﬁr‘f? EPS 128 A& 22.04 fg ~3t 5
RS ¥ X 33,901 40,021 38,549 40,630 43,038
Wk A
(FHE=) 2021 2022 2023  2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 13.25% 23.35% 8.46% 11.46% 3.98%
v F WA -1,524 2,529 5,590 410 4842 FEL Al 5.07% 24.04% 12.14% 12.04% 4.37%
fLm # F 2,273 2,466 3,200 3,832 3,904 FEAEF -3.70% 0.03% 43.85% 19.37% 1.97%
378 % s 568 734 843 554 179 #ts & F 4.29% 12.62% 20.24% 17.87% 1.88%
YEF 48P -5,799 -776 1,331 779 -116 w4 A 45 (%)
His FERE 1,434 105 216 -3,197 876 = i 13.88% 13.96% 14.44% 14.51%  14.57%
;B:’g EHRE -1,790 -1,416 -1,267 299 -8,392 EBITDA(%) 7.35% 6.83% 7.85% 7.60% 6.80%
? LA EgE -1,687 -1,454 -1,222 -2,000 -2,000 FFF 5.75% 4.66% 6.19% 6.62% 6.50%
LEHHRFT RS 0 0 0 0 0 fﬁ,fé HE 4.67% 4.27% 4.73% 5.00% 4.90%
H o TIE -102 38 -45 2,299 -6,392 MFTAWPF 5.27% 5.03% 6.28% 7.02% 6.75%
FEFRE 2,240 -1,577 -4,049 489 2,784 R AEE NS 13.83% 14.44% 16.25% 18.33% 17.63%
£ g/ F i% Hh 0 -7 484 -6,840 9,931 fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 61.88% 65.17% 61.35% 61.69%  61.69%
;IR £ % -1,354 -1,478 -1,432 -1,983 -2,005  § l’% /& 8 (%) 162.33% 187.11% 158.71% 161.00% 161.00%
H ;fi&ﬁ 3,595 -92 -3,100 9,313 25,142 and e (%) 139.34% 129.81% 133.57% 161.00% 161.00%
ERENE -1,109 -391 277 1,198 -766 B @ Fodg
4R E 9,080 7,971 7,580 7,517 8,715 % E % #c 113.74 121.69 112.32 91.58 85.00
PEREE 7,971 7,580 7,857 8,715 7,948 i fThk A% #Kk 69.70 71.54 73.43 74.56 67.00
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FRHE 4
(F ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 12,784 13,196 11,021 12,138 13,872 14,127 12,878 14,005 14,630 15,509 13,268 14,515
FELSA 10,984 11,327 9,455 10,412 11,871 12,035 11,030 11,974 12,505 13,238 11,352 12,394
FESLAIEE 1,799 1,869 1,566 1,726 2,001 2,092 1,847 2,031 2,124 2,272 1,915 2,122
¥ i‘%" * 1,206 1,246 874 1,037 1,174 1,136 1,056 1,120 1,127 1,194 1,088 1,176
FTENE 593 623 692 689 827 957 791 911 998 1,077 827 946
Eoebyer 2 40 120 89 -38 65 94 -84 16 14 13 11 14 13
fim b F 713 712 654 754 920 872 808 925 1,011 1,088 841 959
AT AL 179 100 158 184 249 219 202 231 253 272 210 240
fis ¥ F 571 625 497 575 688 661 601 688 753 811 626 714
B ATAR A 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204
FLis EPS(7) 2.59 2.84 2.25 2.61 3.12 3.00 2.73 3.12 3.42 3.68 2.84 3.24

B (%)

£ 4 & (%) 14.07%  14.16%  1421%  1422%  1442%  1481%  14.34%  1450%  14.52%  14.65%  14.44%  14.62%
¥EE 5 (%) 4.64%  472%  628%  5.68%  596%  677%  6.14%  650%  6.82%  6.95%  624%  6.52%
f i F % (%) 446%  474%  451%  474%  496%  4.68%  4.66%  491%  5.15%  523%  472%  4.92%
QoQ(%)

R RN 1741%  323% -1648%  10.14%  14.28%  1.84%  -8.85%  8.76%  4.46%  6.01% -1445%  9.40%
¥ EAF 16.85%  5.03% 11.12%  -047%  19.97%  15.76% -17.30%  15.10%  9.58%  7.96% -23.20%  14.30%
Faih i F 33.55%  -0.18%  -8.12%  1523%  22.09%  -5.17%  -7.44%  1454%  931%  7.64% -22.72%  13.99%
fris b g 33.52%  9.57% -20.57%  15.86%  19.53%  -3.91%  -9.10%  14.60%  9.39%  7.71% -22.84%  14.04%
YoY(%)

B E g 34.83%  37.67%  7.00%  11.48%  8.51%  7.06%  16.84%  1538%  547%  9.78%  3.03%  3.64%
¥ENF 9.57%  9.58%  4535%  35.73%  39.36%  53.60%  14.31%  32.19%  20.74%  12.61% = 4.57%  3.85%
fm s g 2422%  1651%  28.82%  41.14%  29.04%  22.59%  23.49%  22.75%  9.90%  24.74%  4.15%  3.65%
fis g 17.30%  34.40%  27.39%  34.62%  20.51%  5.69%  20.95%  19.63%  9.49%  22.73%  4.19%  3.68%
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