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03/01/2024 Trading Buy 37.00
11/03/2023 Buy 35.20
10/02/2023 Neutral 39.35
06/21/2023 Neutral 39.10
03/02/2023 Neutral 33.20
G
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poan & AL w(~) 18.48
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Frgoled L F a0 3 & 2Q24 F r 53.80 i~ > QoQ+3.87% 0 i
fs 4] 0.68 &~ > QoQ+3. 57%’EPSO 13 =~ o

Lo e AR BRI R 2024 F ¥ 4 271.98 %~ > YoY-3.80% >
EPS2.01 =~ : B ¥ 2024 & > Flf ¥ £ » 2 7 H > T & £ %
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L_2H24&%z—’?EEP3EF§F"£Z’?*’]J:ii‘a v iE 50%m F oo G B
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o &% BT 4% > Wireless & Broadband ¢ Jc & M ;| /| t§ % 19 >
- g e 2024 & F 7 271.98 i~ YoY-3.80% s fte E 1 10.86 iR
| | | | A s YoY+98.28% + EPS2.01 = o
042023 07/2023 1072023 01,2024 04/2024

(F &) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F
¥ g 23 28272 27,098 30,745 7869 7,745 5861 6,796 5,180 5380 7,341 9297 6,544
YLl 5211 5413 6017 1,400 1362 1187 1262 1023 1,066 1462 1861 1278
R ST 829 1,000 1,702 313 280 105 131 91 98 361 559 251
fuis B g 548 1,086 1,179 174 239 83 52 66 68 569 384 154
fit5 EPS(%) 1.01 2.01 2.18 032 0.44 0.15 0.10 0.12 0.13 1.05 0.71 0.28
£ ﬂ % (%) 1843%  19.90%  19.57%  17.79%  17.59%  20.24%  18.57% 19.76%  19.82%  19.92%  20.02%  19.53%
293%  4.08%  5.54%  3.98%  3.62%  179%  193%  1.76% = 1.82%  4.92%  6.02%  3.83%
1.94%  3.99%  3.84%  221%  3.08%  142%  0.76%  127%  126%  7.75%  4.13%  235%
%1:» YoY/QoQ(%) -15.94%  -3.80%  13.04% -14.85%  -1.58% -24.32% 15.95% -2378%  3.87% 3643%  26.65% -29.61%
158 F YoY/QoQ(%) -4025%  98.28%  8.56% -22.70%  37.39% -65.09% -37.99%  27.03%  3.57% 736.66% -32.62% -59.83%
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Forward PE Band
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2024 F 4 8 22 H
TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 24,731 27,133 23,799 29,612 31,725 % Fior E3E 27,862 33,634 28,272 27,198 30,745
P SN 3 18,700 20,243 16,468 17,319 20,874 F ¥ = * 23,276 27,381 23,061 21,785 24,728
WEZE2NERE 4,498 4,084 3,201 3,437 4,101 -‘§ ¥z 4,586 6,253 5,211 5,413 6,017
Telcte Fo g & 9y 4,053 5,599 4,899 5,682 6,279 ¥ ¥ ;% #* 3,876 4,539 4,382 4,304 4,315
% E 9,239 9,424 7,455 3,885 8,987 %“ E S UK 710 1,715 829 1,109 1,702
FEE 2 ;|x -- -- -- 0 0 EBITDA 1,513 2,325 1,657 0 0
PEAE S REEA 3,654 4,222 4,273 4,273 4273 Eebyrrz 4 A 18 =215 -103 400 -53
B3 12,172 13,576 10,469 15,376 16,473 fiw ¥ F 755 1,534 807 1,510 1,649
s f fﬁ 11,584 13,047 8,762 11,319 13,643  #rif 4 214 376 168 332 363
Bt E L dp 4,194 5,031 4,269 5,638 5,608 frfsHE 434 917 548 1,086 1,179
EmS o] iﬁ 588 529 1,707 2,687 1,491 #ts EPS(+) 0.80 1.69 1.01 2.01 2.18
Fha 12,559 13,557 13,330 14,237 15,252 = > fﬁ? EPS** 0.80 1.69 1.01 2.01 2.18
LRI S 5,417 5,417 5,417 5,417 5417 1 ffs ¥ F l’f‘,ﬁifg A~ '}iﬂ}'lfiﬁff?,%?—% SFEL
T AR 2,049 2,636 2,268 3,174 4,190 3x2: fifs EPS 11 4 54.17 [B37A]) Aty
R N 9,602 10,371 10,013 10,828 11,736 =3 : %}_;}ﬁ? EPS 13 & 5417 i~ %
g fﬁ ZEXBY 24,731 27,133 23,799 29,612 31,725
I
(FHE=) 2021 2022 2023 2024F  2025F
EEI- T o S F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F B~ Ei -13.39% 20.72%  -15.94% -3.80% 13.04%
v F WA -900 1,561 2,702 4,265 1,894 F ¥ fliEg -8.40% 36.36%  -16.66% 3.87% 11.17%
fLm # F 755 1,534 807 1,510 1,649 § ¥#41% -20.94% 141.59%  -51.63% 33.77%  53.44%
378 % s 746 705 774 812 812 fiis ¥ § -22.10% 111.36%  -40.25% 98.28% 8.56%
FETLRY -2,096 -894 1,907 4,156 -5,730 Al 2 A $5(%)
His FERE -306 216 -786 -2,213 5,162 £ % 16.46% 18.59% 18.43% 19.90%  19.57%
:Bi"g. EHRE -698 -1,046 -664 -5,173 1,233 EBITDA(%) 5.43% 6.91% 5.86% 0.00% 0.00%
? LA EgE -147 -939 -586 -200 200 FEF 2.55% 5.10% 2.93% 4.08% 5.54%
LEHHRFT RS -225 235 15 -10 -10 ffafé HE 1.56% 2.73% 1.94% 3.99% 3.84%
H o TIE -325 -342 -93 -4,963 1,443 R FAFPF 1.75% 3.38% 2.30% 3.67% 3.72%
FEFRE 382 -1,078 -2,512 1,144 2,463 A EESFR S 3.45% 6.76% 4.11% 7.63% 7.73%
£ g/ F Fﬁ Ea 0 -346 1,306 979 -1,196 iifﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 49.22% 50.04% 43.99% 51.92%  51.92%
;IR £ % -542 -433 916 =271 271§ l’ﬁ /& 8 (%) 96.92% 100.15% 78.53% 108.00% 108.00%
His X ? M 924 -298 -2,903 435 996 nEs it F (%) 161.44% 155.15% 187.96% 153.00% 153.00%
EREWE -1,212 -414 -884 236 664 H@ i FiLdg
4R E 5,710 4,498 4,084 3,201 3437 % E % #c 127.55 124.39 133.58 95.00 95.00
PEREE 4,498 4,084 3,201 3,437 4,101 Rtk A X #c 71.10 52.37 67.77 71.00 71.00
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2024 F 4 8 22 H
FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 9,241 7,869 7,745 5,861 6,796 5,180 5,380 7,341 9,297 6,544 7,244 7,852
FELSA 7,473 6,470 6,383 4,675 5,534 4,157 4,314 5,878 7,436 5,266 5,822 6,324
FESLAIEE 1,768 1,400 1,362 1,187 1,262 1,023 1,066 1,462 1,861 1,278 1,422 1,528
¥ E ‘% * 1,233 1,086 1,082 1,082 1,131 932 968 1,101 1,302 1,027 1,065 1,076
FTENE 535 313 280 105 131 91 98 361 559 251 357 452
Eoebyer 2 40 -139 -40 11 18 -11 -7 -17 433 -9 -13 -14 -13
fim # F 396 273 291 123 120 84 81 794 550 237 343 439
TR R 78 86 14 48 19 18 18 175 121 52 75 97
fLis ¥ F 225 174 239 83 52 66 68 569 384 154 242 311
B ATAR A 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417
FLis EPS(7) 0.42 0.32 0.44 0.15 0.10 0.12 0.13 1.05 0.71 0.28 0.45 0.57

EA5 A (%)

413 (%) 19.13%  17.79%  17.59%  2024%  18.57%  19.76%  19.82%  19.92%  20.02%  19.53%  19.63%  19.46%
¥EF (%) 579%  3.98%  3.62%  1.79%  1.93%  1.76%  1.82% = 4.92%  6.02%  3.83%  493%  5.76%
f i F % (%) 243%  221%  3.08%  142%  0.76%  127%  126%  7.75% = 4.13% = 235%  3.34%  3.96%
QoQ(%)

¥~ = 0.11% -14.85%  -1.58% -24.32%  1595% -23.78%  3.87%  3643%  26.65% -29.61%  10.70%  8.39%
¥ENF 14.48% -4145% -10.62% -62.56%  25.02% -30.59%  7.53% 269.04%  54.94% -55.17%  4232%  26.74%
Faih i F -1233%  -31.04%  6.66% -57.79%  -2.72% -29.82%  -3.57% 880.94% -30.73% -56.88%  44.60%  28.04%
fris b g 28.64%  -22.70%  37.39% -65.09% -37.99%  27.03%  3.57% 736.66% -32.62% -59.83%  57.18%  2832%
YoY(%)

B E g 4421%  1446%  -6.54% -36.50% -2646% -34.17% -30.53%  2524%  36.80%  2633%  34.64%  697%
¥EAIE 162.18%  16.11% -36.67% -77.57% -75.50% -70.96% -65.06% 24437% 32677% 175.61% 264.78%  25.28%
fh B F 102.48%  2.54%  -30.49% -72.78% -69.80% -69.27% -72.22% 545.77% 359.83% 182.55% 323.69%  -44.70%
fis g 142.79%  29.95%  -1.69% -73.55% -77.02% -62.23% -71.52% 582.56% 641.66% 134.51% 255.87%  -45.42%

1 ARISEPSI % AS41TR A Y
202013 B0 i B E gy AW EFIF R A 2P £ -

%‘Q&é{ld/%@m BOELE

BEmIRRR 6 i -&F# - Ls

S

N



A 1 B 35 25

CAPITAL

2024 £ 4 H 22 H

[HLF=2wp]

e Tk
% 4 § & (Strong Buy) 7 X #F ¥ F L &ZFEF>35%
f i (Buy) 15%5—‘5 S %ﬁﬂ;‘ij &z B <35%
% B 3 i¥ (Trading Buy) 5%<% ;=% B At &3 F<15%
# z&*ﬁ' Ko #K?’*‘;T-di
® = (Neutral) TP AT M OR MR A

L R

[# 7 F—i":%’ﬂfﬁsﬂl

FF 3 '

* B \

%;mﬁp‘gliﬁlﬁﬁr_ﬁ:téiiJ B R iR Ok di

"4 e, 2 TRk, 57 upside PR o B F AW AN F AER

PR LR S A e o rt‘;J JJ;EB%&I%

rAPLES Fepon TR g Mg 4 F i 2 HFFE > RALF I

%’@w%wﬁpﬁpiﬁé SEIRTANEE SRS SN RIS 2

I isa R e

PLEE R

1. &8 4

2. &a%%ilﬁéfﬁﬂfﬁ R ARA ARG LG~ 2B E S L
F &) ,% Fﬂ~;¢¢m,,ﬁ.£g¢ LN SO -

3. HwE s 5;".'%7»457%F}i}< RIS I Rl

)

W \““L 32

T

T

?\_
H
oy
B
pL
=
P
i

TRES FLAZLESFLIALFR 2GR L AP, -
AP I mEr T RO ELEIREE KT ARTEREY G OH AR
FRIZMET N EFR o Fla b e iRdf o @ 2 P PR T
FPOS R I ZHABRRTER D ka FP s L ERL P
HAHBEFTANT I RS CERE PP AL EIAM L R SR
BRI AL RFIL MR cRFARALAN M ES 2§ E
FAE VARG AER IASTHE S AAXFTEIHFEFE L R R
TRE A

W@hx& BaMLE

IR 7 aid-&#&- L5

JIEL




