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B km Trading Buy & FF#F= % o
PON~SGFWA 2 R W{ESZ L Y e £ B-2023 & % 9 303.80
BA 2 YoY-0.45% > EPS3.30 = 2023 & » W g kB3
RO WEIRPFESPREFREFTALE > X B2 2H23 L E 7 &
2 b O FWA b mi s BB ed R RBEE S W
N EEB P XRAAMASFHZ YR PR A e TATER R
iz Gk gk e R B PON &) B0 a0 > 02 2 2H23 3 WP 3R K
FHEEY e 2P Y ook #2023 & 4y 303.80 & o
YoY 045% B /i? 13.41 &~ > YoY-17.13% » EPS3.30 ~
& Bk FoF R 1024 % 42 59.20 % = > Qo0- 20 31%> EPS0.10
B O1Q24> d i » P AFEXRE > AH L F &0
FRERpAdA SR AN G TR 22 A EHEAME L AETR
PR R A SR A PRI BRI AR R
1Q24 ¥ Jc 59.20 ’ﬁ;u QoQ-2031% FHH{H 7B 5 % FF 4 £
MR o R P R RAEE  JI S QI F AR R i E

.
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11 0.39 @ =~ > QoQ-86.40% > EPS0.10 = -
PP LR G ANPFRARAP NG R R 2024 E Y
284.10 th = YoY-6.48% » EPS3.23 & : B % 2024 £ 5 WiFi-7
CR R - WA #—%J@@&iﬁ??’ﬁ‘u’ FAEAIRRE
40 ¢ £ % WiFi-7 Router’ G S s e 5
e R LB 5GFWA # % ’i%ﬂ e b Fo wFTEE R
& £ PON R 58 ¥ pF 42 > J'liéﬂf‘sﬁlk&*‘ékl% N EEYER
Y Y FHEAE T 2024 & 4 2 284.10 A~ > YOY-6.48% -

4 3% 2023 & #5911 fﬁii,’#ﬁ—éx% 454 AR 2024 & dp MR
P& GEH LT g W AP S I BT 2023 & hd R T
%A i 4] 13.11 @~ > YoY-2.24% » EPS3.23 = -

032023

(FF~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
FE 2 30,380 28,410 30,641 8,597 8,853 7,124 6,974 7,429 5,920 6,528 7,553 8,410
FELAIEE 6,679 6,847 7,380 2,170 1,909 1,508 1,556 1,707 1,287 1,492 1,885 2,184
FENE 1,289 1,638 1,808 682 538 266 209 276 44 193 563 838
fiLis ¥ F 1,341 1,311 1,337 456 461 304 290 286 39 156 449 666
fite EPS(7) 3.30 3.23 3.29 1.12 1.14 0.75 0.71 0.70 0.10 0.38 1.11 1.64
£ 413 (%) 21.99%  24.10%  24.09% 2524% 21.56% 21.17% 22.31% 2297% 21.74%  22.85% 24.96% 25.97%
FENE 3? (%) 4.24% 5.76% 5.90% 7.93% 6.08% 3.73% 3.00% 3.72% 0.74% 2.95% 7.46% 9.97%
fiLis ¥ F 5 (%) 4.41% 4.61% 4.36% 5.31% 5.21% 4.27% 4.16% 3.85% 0.66% 2.40% 5.95% 7.93%
T E ‘i': *> YoY/QoQ(%) -0.45% -6.48% 7.85% -0.74% 2.98% -19.54% -2.10% 6.52% -20.31% 10.26%  15.71% 11.34%
fn, 8% % YoY/QoQ(%) -17.13% -2.24% 1.95% -40.15% 1.09% -34.08% -4.64% -1.51% -86.40% 302.64% 187.13%  48.36%

RIS E l,‘.‘.a‘p * P E ‘f']ﬁp?@,*?-‘* a7 EA 5 i EPS 1R A 40.64 gt E o
%{5&[[64 %er B WD
1 B - EB - LA

AF I IRER



A

CAPITAL

{iE Bz 2 =5

2024 &£ 3 H 18 H

& ¥ 3¢ ESG:

L2017 # G 2P R F FHMELAREE 7T (20172021 E)iE F §F MW E

2%0\%:iﬂﬁﬁiﬁﬁ’%“i&ﬁﬁﬁﬁiiiiﬁiﬂﬁ°@%
ISO14064 - E2f¢ > R FEZFME L > Poxhe 7 10 (1) 2 HEPLRGEE
S FERRAERTE  ARd LN 5 (2) BaEFR (PrEo 2
Z) ¢ g MR 2 R v kR 0 2017~2020: E ¥ 4 EEE F AR
1640 2> wg - 5 L gL ¢ B 5 2 2 p £ 82% -

2021 & » d % i # 1SO14064-1:2018 & if 73 Category 3~6 p % 2 IPCC
GWP & 228 % # WP iphf Gl { »2021 # 227 € 37K {gﬂ@_ﬁ aiz
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Bt pEREy o UmEE AT DR

2021 & » B 4] m‘spgf:u;— Voo E s § R A G 4273398 2
CO2-e~4431.9420 = #f CO2-¢e %2 814, 8770 2 CO2-e 3 $ 5 5674.1590
aWE CO2-¢ @ P18 14064-1 % HEZE - E¥ R ®FE- ~ = ~ 2§ 1
P g A W 5 163.72 2@ CO2-e~ 1172. 99 e CO2-e 2 345.62 = wf
CO2-e- s % 5 1682.33 2w CO2-e = = & 14064-1 & # -
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PRFFER A R M 5G FWA ~ WiFi Router § & & 3 4 chag % >
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32023~2026 # A MR ¥ ﬁz’  F)IE B | P AR R R Y foat 4
W0 2024 F K p W BN E R *“ Yo 2023 & 2 E 5 20% 0 A 4ok F SE P n
100% -

TR R A ERFAS AP IR R 2024 & § fc 284.10 A
YoY-6.48% o
g~ B Fp g2 48 2024 = 4p B 3% 71 & i

d 3t 2023 £ & 7] 4 7 #-
A —TI.IJ:"RI%’%? 2023-&@%\%_,’—3;\ xpﬁm,g,a—.’f 1311 B~

9
BRI - (SR | A ?’t
YoY-2.24% » EPS3.23

RFLHR BRI AT LEEAALAA B 5G FWA I &£ > e FmA
BEL S OEEARE G U2 RN E Y R E R R
ok MABARIFH BE > FEF Y ER | grE o & aF Trading Buy & F

)

%(}éi[d/ %er B WD

AF I IRER

3 ad - &#& - LB



- U (B % 4R &

CAPITAL

2024 £ 3 A 18 H

Forward PE Band
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FALG A FE#
(F&~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
AR 21,394 27,063 21,853 28,081 29,989 ¥ EfcrEiE 25,682 30,516 30,380 28410 30,641
e E A 18,005 23347 17,957 15467 20,582 F ¥ 19,621 23,528 23,701 21,563 23,261
mEZHERE 5,293 6,040 6,546 4,713 6,933 ¥ ¥l 6,061 6,988 6,679 6,847 7,380
s fehE 2 B 4 5,543 8,449 6,952 3,322 7,759 ¥R 4,635 5,141 5,390 5,210 5,572
3 6,212 8,001 3,616 5,009 4295 FENE 1,425 1,847 1,289 1,638 1,808
B E R nE 16 37 24 121 85 EBITDA 1,818 2,413 1,968 2,049 2,229
PEE R SRA 1,699 1,891 1,824 1,869 1914 #7hyerz 440 13 79 132 22 26
w 12,174 17,049 10,737 16,182 17,282 fw ¥ 1,438 1,992 1,557 1,660 1,782
b f G 9,524 14,402 8,130 8,227 10,948 B 343 365 201 349 446
M HEE 2 B4 5,002 6,911 3,506 5,828 4241 Ffr @ F 1,097 1,618 1,341 1311 1,337
inds f if 2,650 2,647 2,607 5,634 5,599 #its EPS(~) 2.70 3.98 3.30 3.23 3.29
P A 9,220 10014  1L116 11,899 12,707 % >} EPS** 2.70 3.98 3.30 3.23 3.29
S RTRINIEN 4,490 3,979 4,064 4,064 4,064 ol fefs g Gdp kPR flFEt 2P £
g B 1,514 2,947 3,783 4,566 5374 L2 fis EPS 1% A 40.64 [BATiA] AE
A 2P EAEF 9,070 9,852 10913 11,696 12,504 r3: = 24§ EPS 1954 40.64 A E
R ES TE N 21,394 27,063 21,853 28,081 29,989
R
FHE=) 2021 2022 2023 2024F  2025F
RENE 4 * &4 A H(%)
(FER) 2021 2022 2023 2024F  2025F ¥ o E5f 15.42%  18.82%  -0.45%  -6.48%  7.85%
LA IR & 205 471 3,636 2,825 2,029 HEL A 485%  1530%  -442%  251%  7.79%
i F 1,438 1,992 1,557 1,660 1,782 ¥ £41% 1027%  29.59%  -30.21%  27.02%  10.42%
EE 367 414 459 411 21 B F 32.46%  47.58% -17.13%  -2.24%  1.95%
YET AR 1,786 2,786 2,477 4559 5310 EAla 3 A5 (%)
HuyEms 186 852 858 -3,804 5135 =% 23.60%  22.90%  21.99%  24.10%  24.09%
PFEERE -422 -342 327 -8,766 3,026 EBITDA(%) 7.08%  791%  648%  721%  727%
FTrALdEE -344 -434 -188 -180 -180  H F & 555%  6.05%  424%  576%  5.90%
LHHRFT R 126 217 -78 -10 10 R HEF 427%  530%  441%  461%  4.36%
A RFme 204 -125 62 -8576 3216 AT AP S 513%  598%  614%  4.67%  4.46%
FREERE 1,603 646 2,774 4,107 2,835 md i F AR 11.90%  16.16%  12.07%  11.02%  10.52%
L/ i g 1,896 0 0 3,027 35 HHE M BAR
REHT 0 0 0 0 0§ (%) 56.90%  63.00%  49.13%  57.63%  57.63%
IR £k 220 221 -491 -528 528 f R/EEN (%) 132.05% 170.25%  96.59%  136.00% 136.00%
LT & -73 867 2,282 1,608 2271 et (%) 189.04% 162.11% 220.88%  188.00% 188.00%
ERgni 1,215 747 506 -1,833 2,220 HwwFod
Vi RE 4,078 5,293 6,040 6,546 4713 B F & 10336 110.25 89.46 73.00 73.00
Prmé 5,293 6,040 6,546 4,713 6,933 it X #i 80.93 83.68 92.52 66.00  66.00
F4L kiR © CMoney »
%{5&[[64 %er BA WD
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FRFEF 2
(F&=) 3022 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
R RE 8,661 8,597 8,853 7,124 6,974 7,429 5,920 6,528 7,553 8,410 6,885 7,700
FES A 6,669 6,427 6,045 5,616 5418 5,722 4,633 5,036 5,668 6,226 5,301 5,898
TR 1,992 2,170 1,909 1,508 1,556 1,707 1,287 1,492 1,885 2,184 1,585 1,803
FEpr 1,274 1,488 1,371 1,242 1,347 1,430 1,243 1,299 1,322 1,346 1,329 1,401
¥EAE 719 682 538 266 209 276 44 193 563 838 256 401
Eobfer 2 2 217 -185 35 154 159 -81 6 6 6 6 -7 -7
fh # F 936 497 573 420 368 196 49 198 569 844 249 395
“18 f 170 41 107 118 72 96 10 42 119 177 62 99
fo il b 5 763 456 461 304 290 286 39 156 449 666 187 296
BRI A 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064
f {5 EPS(~) 1.88 112 1.14 0.75 0.71 0.70 0.10 0.38 111 1.64 0.46 0.73

EAIR A (%)

= 115 (%) 23.00%  25.24%  21.56%  21.17%  2231%  2297%  21.74%  22.85%  2496%  2597%  23.02%  23.41%
FENEF%) 8.30% 7.93% 6.08% 3.73% 3.00% 3.72% 0.74% 2.95% 7.46% 9.97% 3.72% 521%
Fis A E 5 (%) 8.80% 5.31% 5.21% 4.27% 4.16% 3.85% 0.66% 2.40% 5.95% 7.93% 2.72% 3.84%
QoQ(%)

¥ ER R 39.05% -0.74% 2.98% -19.54% -2.10% 6.52%  -20.31% 10.26%  15.71% 11.34% -18.13%  11.84%
FENE 190.67% -5.16%  -21.04%  -50.63%  -21.33%  32.23% -84.19% 340.73% 192.48%  48.83% -69.46%  56.77%
Foan ¥ 654.42%  -46.88% 1527%  -26.72%  -12.24%  -46.93% -74.84% 302.63% 187.13%  4836% -70.43%  58.25%
fis S 932.15%  -40.15% 1.09%  -34.08% -4.64% -1.51%  -86.40% 302.64% 187.13%  48.36% -71.93%  58.25%
YoY(%)

FEEE 36.94%  34.41%  2595%  1437% -19.48% -13.59% -33.13% -8.37% 8.30% 13.20%  16.30%  17.97%
¥ ENE 9.64% 230.17% 169.18% 7.47%  -7091% -59.45% -91.88% -27.53% 169.43% 203.27% 485.87% 108.39%
fLm s F 50.26% 123.08%  31.53% 238.50% -60.62% -60.66% -91.41% -52.83%  54.35% 331.50% 407.14%  99.32%
fLis ¥ F 7822% 161.14%  41.65% 311.68% -61.96% -37.41% -91.58% -48.56%  54.90% 133.32% 381.47%  89.23%

sl : s EPS 1% A 40,640 &3 5
2120134 Ban 0 fuil B E gy AW EUFRA 2P £ .
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5% 4 § & (Strong Buy) § A FEFALELERZEF>35%

T &

£ i (Buy) 15%<% % 3= % bt k% B <35%

% B 4% 7 (Trading Buy) 5%<% = =% B4 t & % F<15%
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