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AL 8 IR B AT B AN AL 8 IR A 1%

BA50: FEXEDEISRLLEFZF GRS SR

HRERE

PRER HRER (2REHE) BAN Ay bl B AL AR 55
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%
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ﬂ

KB A8 IR, BAIEABIR AT

3.2 ERMLSHM: REAVKEPLEXREL? —CRA FEBRASHKHE £

N3] B ERAMIRAZ Y & AL BT KAMEIR A FERR AR E, 220 A
RIEBRREG TR P REF RTE T e BIR G, VARG SR H . A4 H . S REE
B AT E P RAEAAIR S loT KM AT ek 7 BB AR T E, R @me ) 4 L4324
ST MRS
> ToC: REEAHE. wi#ERAE. FFIT . B A FMAGRE IR S AT ARIRA
REAEM, AP ﬁ%ﬁ% AR F I % 49 SaaS R4, MRAEX A4 E &,
A S G QRAIRS AR h £, S0 B PRI Z IS0
AHT, =AM LS CalkN 9 mad, £H E1EA C6C-3KSHC /= sbayitfz &
B, =BT 99~120 TISF, RAVIAA , HERLE Ak MRS vA & Bk
BJE ¥ ARG AR AR T AR, Ak CHmUNRBREEZHFF ST,

> ToB: BMAHFETAR-F4 2424 APl. SDK. SaaS M-S Emi s £69H R
IH, RIFERRBATEGERARBZIITEAN; 10T FF 6 EEREREENTE
HAREIR S, REFNARSILBIREGEANT I, BHRER SR T RGHRES
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N BRI

B EAFABOTAEEP , REZELW, BRRE . BEFYFH0FNY
ATk E R, AR BT HATLE P R R A — AT

> To sy &E: JERSREGARMIKE T EAAA FRE, KN &F 8
BT EBRAR S S RETHART T EIRGHON.

B&5L: 2\ & -F &8RN 675 ToC #HERS. ToB FLFHEFPREBN. S & HS REFEN =5

=

EFBBRANEEToC EERS + ToB oTHREE&EBEFHRTEE + I &IE5 RS SFERFERZHE, SaaS/PaaSHHERS
100% - 99~1205/4F
55.3% 48.4% 48.6% — —_ .
90% | SMERE-mEE : — = mEE | W
l | (3 IR VTR
80% : mINERS-SERE | ToC )
| 3 N3 Eo ] 23]
70% : ElERE-EETE : E&HE izt iR =R
b —
6%+ . meme=e—e ————x
: loTF M & SE4E TR S | WEFRES EFFHAPL. SDK.
0% 29% 3.2% | : SaaS B R SaaS BhiEEE
10 2.0% 2 A | OTHRTA-RMES | SHARTAFE SaaS B
: Ao | | ToB ) | WiEFMFAE R R
30% | R [
4.9% 3.9% |
20 i:ﬁ 8% I FIHCFS-HtIRS : LoTH R F & PR L 5 5 MRS B AL
6.2% 0.6% e
10% = oo i TS
0% 3.8%
0.3%.
2019 2020 2021

kR N8 LW AATEAZ R A S E, BAIEAR T
3.3 410 C 3% SaaS: Z=AM#EiLE L ARPU, A¥ RS L% ARPU ¥4 53¢

IR =T ERBEFFHAIRS, REE C R FTHEERTEAE. NAATHHEETFEH
PRS-, AEBHFEZRAPFRES AT THREFTE. INEEIERER G464, ik
A (T A EEe B, AHRS) FER TREXREREGZHIERS, 28
$E B = APP AFoNRAE. A P A BB KIEEIR S5 a9 he, H B KN F)
HHRET S, FEMRARS P EMEIAA—F %A, BT % H3MEIR 53 RIR b =35 m
BENA G RER Gsh M 42X,

B£B2: N3] 8 it # & ZAH APP 2] C 34/8 P 421+ 5 H 15 IR 4

HEEEIR

KR NG AR, BAERBR AT

VAR W A% Al C6C-3K SHC #4 P ikd 2 4], C6C-3K T3@ it X 4 Wi-Fi 5 F 4L APP
AT, #4 EPAZE R L UM APP R IA A P 30 X8 @ FF L 30 R Ak
ZIR 4t XA A, COC-3K B @& ) B AWENFEEFTRAER, EZAMIEBE
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e
BETN R
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— EMEE

el

EESFEE
SEH

HAC6C-3K SHCEMBZ FA-RRFEN: Zinfrii+FECRKA, miEMEEhERA
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Z 544585 C 3% ARPU 2§ L34, éé/\ﬁ#fﬂ&%\ﬁ #3h ARPU #4324, HEE=F
& A s E B L ER, B 23 4 C ik ARPU 166 TAAM S, FIATAL Cingf
B4 9 kA EANMEL DL, 2022 4, NaEZAFPRELEC, AFELLES
BRI D ZAF YRS ITHA G E, RAFEEI, LAFPIRSER 44 300~800 T
TE. ARIX C AT R P A 30%H oA X AFYNE R, BIRE—ABETH 20%
6 R Pk R AR IRS, BERSGF R AMNE 500 L, AT h ARPU Tk
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HEHGEIEK,
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# API. SDK. Saa$S 41t % SaaS 83 & FH AL AT X SaaS Bu MAZSF, HEHA.
I, R, RRFF Y THMEFTE, N FRABASMAEFTEWITRTAE, @
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HRBRENE SRS

N B IR

WAL . A RAUUE IR, ARRARHERE F X L, AT B PRz, Rt
K B E R R AE Gt R )

BIEST: 2Nd] J8 AR I AL, FAEANIE MR LALE AR T HE 4 K LA B s Fe & L4

« ZEAR, 2RERARAHE »

« 2FTE, IRAREIR »

HREMI R KIS LA
B /82— B KR A
R, S, ZFM. BeEtk. R

ERHIEERIA

FRM. BES . TR HFRYENR & HRIE

HREVSIEARA Y
LXBREIENT AELRS
BUHREERE. HFHHFRL. 2RRRS

F&h s

kR NS AT ARG, BAIEAFTR T
2023 4, 3] B3 FF A E R P RS AH 4.2 1274, B ei2H 40.1%. #1134, ERTC.
B e kAR T EFS T E Ry %, £548 B shitT LR 513 T IHEIE, N
) Bs# I A F K P RSN NA 2AET R,

B£58: B i T4 FEFPRFBNT LHRERHA

45,000 42,437 1 45%
40.1%

40,000 | 1 a0%
35,000 | 1 35%
29.2% 30,298
30,000 | 1 30%
24,491 23.7%

25,000 | 1 25%
20,000 | 18,955 1 20%
15,000 | 1 15%
10,000 | 1 10%
5,000 | 1 5%
0 0%
2020 2021 2022 2023
Bt REEFIRSWA (B7T) BinFFAEZFIRSIIA _YoY (G, % )

KR NG BREBLIAB, N8Rk, BAIEAFRAT

4. BRI

4.1 BRIk SHC RARMR, FA,F BRFE W&k, =FERFHLET K
411 HFREEREM: TRPHEHEAZAFATL, LAFFELRSDERSA
23] SHC B KA RAM SIRIL S ZAF R4 T

> M SHC 45 &: #4604 RAHLIE, #EIEAN SHC SERRHIRG, KMt
2024~2026 F3%ix & F 0@ T 45,

> 3] SHC B A4k2: MRi%A 3] SHC LA 98 a5 A 8] B ASL A s 4E & i 30
KEAL, WHLAHRE, 18 FRARFINMIANIGH AL TIA, LF RN E)
KbiEAEZEME N TG AL, 24~26 FI5IMN & AR5 N @3- FE, xR 3% A
BN b LR NG TS, &RATIAA, NEMEAE R SHC £k, ~&h. RiEhH. #&
RA¥EFATRF], 25~26 £/03) SHC %30 A LA FATk, 24 503 %
F|EHE MR, BEREFPKRAKESFYh, HEWERENNEREE XL,
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FRES RS S T

> 8] SHC 454 ASP: #A1ihA, SHC A X & F = Bbg 51k Bk, 24 %3587
PPN, KEF LS & T, FRiTEMhe EA st B 4 S AA ATk,

» 8] SHC mA ASP: HAVIAA, »va) A ERA R EmAARRT B, mA
ASP A 2 &5 T,

BJ&59; 2\d] SHC 4 ZHEATHRZE F R LS K IEHRE, EF)EHLEF|IBIRA

| 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024E | 2025E | 2026E |
¥
W SHC #% (7 %) 4,039 4590 | 4,820 5343 | 5712 6,083 6,448
B} SHC 4% YoY 13.6% 50% | 10.9% 6.9% 6.5% 6.0%
AE SHCH#E (7 &) 543 856 1,279 1,797 1,712 1,884 1,881 2,034 2,189
/>3] SHC 44% YoY 576% | 493% | 405% | -47% | 101% | -02% 8.1% 7.6%
NE SHCEA4E (FE) 519 750 1,059 1,399 1,215 1,286 1,260 1,342 1,423
/ ) SHC E A 45 % YoY 444% | 412% | 321% | -132% 59% | -2.0% 6.5% 6.0%
AN E) BN B 956% | 87.6% | 828% | 779% | 709% | 683% | 67.0% | 66.0% | 65.0%
/N3 SHC #ZE N T & & 26.2% | 305% | 252% | 241% | 221% | 221% | 22.1%
#
A8 SHCHA (FA) 97,322 | 147,624 | 201,946 | 293,851 | 290,261 | 298,953 | 292,514 | 306,760 | 320,263
/3] SHC A YoY 517% | 36.8% | 455% | -12% 30% | -22% 4.9% 4.4%
/8] SHC 4% ASP (7T) 179 172 158 164 170 159 155 151 146
/3] SHC 4% ASP YoY 37% | -84% 3.6% 37% | -64%| -20%| -30% | -3.0%
A
23] SHC &k ik 69,573 | 107,525 | 143,360 | 203,434 | 200,362 | 183,575 | 177,788 | 185,486 | 192,652
/8] SHC A& A ASP (L) 128 126 112 113 17 97 95 91 88
/3] SHC A ASP YoY -19% | -10.7% 1.0% 34% | -167% | -3.0% | -35% | -35%
4>3] SHC £.4) % 285%| 272%| 29.0%| 30.8%| 31.0%| 386%| 392%| 395%| 39.8%

KB iFinD, A8 BRI, A8 FR, AEAL, BAeIEATAT
41.2 AP BRFoHKBKR, LARIBERRA
B RN P BB RANFAL SRR LA T

> BEAFRINS4E: £05BFHHIE, KNIt 24 FENFETNHE = HF2 BN
ST, 25~26 FHHME K ESERAESRME MR THERIBEEAH 2 )
& e 4t

> BEAERITHTHMAL: 2023E &k A BAHL.

> B NE 1445 E ASP: 4B AHE, 2023 4, FEE AKX ETHEHM A 1,147
T, FITFBET 138 L, RMATERTHMNSE G FTALTN 2024E, FHMAEERA
P F 2025 F4E &, 2026 F R0 kMMM E.

> N E AFREIVANE M4 RAVAA, ARITBME A NG F Kk, FIEF| N R
B R HAR R BIR R AR T RENL, AT & FHILTH LRI E.

> NEAREITHAE ASP: RMIAK, AR R4t B, BRI M LA
20%; AHIVBA K0T = Do FHBIE, oA ASP THAIEAME T .

> ARRBIREITAION: RATAK, 8 B AR AP L5 2B ITHH £,
BN AR BRI 11 BT D= oo A 2, A7 AR IR& T4 = b 3R AT AN P 9420 b
G BA RIS RIIRAITA BOISER, Tk ARREF R K,

> NEFRAF LEEANF: NG 1H24 FHA P AR A 41.5%, 3Fk 23 SR A0
7.4pcts, Flrb 1H23 3¢hm 8.2pcts, HATIAN 25 1) HEITH0A & iz 2)
Fent AR ; 3) BRI EBIRAFREEA K, RRHMAFRITHEANELE
o8] & EAAEE et — 3R, AR RAA A 1.
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HRBRENE SRS

N BRI

BRK60: TN LFELET —IH R, EFFLKXIET

| 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024E | 2025E | 2026E |

3
23] SHCHE H M IR&I 404 &
(A 878.1| 1,312.4 | 1,842.6
N8 SHC#i& (7 E) 5434 | 856.3| 12789 | 1796.6| 1712.1| 1884.2
N R ERIBIR&ILE (FE) 21.8 335 46.0 44.3 61.8
WA NP HE (FE) 20.1 30.6 47.0 65.3 65.5 94.8
N K EEN P AEE YoY 52.0% | 53.7% | 38.9% 0.3% | 44.8%
AR E (T ) 8.8 13.4 19.3 21.2 33.0 58.8 89.6 122.8
AR E (FE) 1450 | 1,400 1,600| 1,695| 1,760| 1,801| 1,750 | 1,787 1,841
B M %7 6 114145 % YoY 34% | 14.3% 5.9% 3.8% 23% | -2.8% 2.1% 3.0%
H

E A& AR (fLL) 234 209 203 213
E % A8 1404 & ASP (L) 1,299 | 1,195| 1,136 1,158
B W% 45114144 & ASP_YoY -8.0% | -5.0% 2.0%
B BE RN & P 95.6% | 87.6% | 828% | 779%| 709% | 683%| 67.0%| 66.0% | 65.0%
N FRITBME RN E (TE) 7.7 11.1 15.0 15.0 225 39.4 59.1 79.8

44.2% | 34.8% 0.0% | 50.0% | 750%| 50.0% | 35.0%
NE R ER AT & & 0.55% | 0.70% | 0.89% | 0.85% | 1.25% | 2.25%| 3.31% | 4.33%
28 %5 B TT44KE ASP (L) 1559 | 1481| 1,437| 1,408 1,450
28 %5 #1748 ASP_YoY -5% -3% -2% 3%
A8 K R ITAMON (7 L) 32,992 | 48,860 | 84,500 | 126,096 | 178,035
8] %5 R 110N YoY 48.1% | 729% | 492% | 412%
INE) IS BB IR& TN (T L) 826| 1693 1.862| 2,011 2,112
8] 5 RERGIR&TT AN YoY 104.9% | 10.0% 8.0% 5.0%
28 K RAP BN (T L) 14,071 | 19,283 | 26,560 | 33,471 | 33,818 50,553 | 86,362 | 128,108 | 180,147
N8 7 RN P N YoY 37.0% | 37.7% | 26.0% 1.0% | 495% | 708% | 483% | 406%
28] KB P £AIR 29.6% | 29.7%| 31.2%| 31.6%| 32.6%| 341%| 41.0%| 41.5% | 42.0%

kB iFinD, A& ABRVLIAP, o8 FR, BEARL BEIEAHTAT
413 YHBEETFE: BRBAMEIRT C, CHRMARALFENHEIRA
NE IR E T G BRAL SRR R T I T

>

>

FEAIGEIR C 3w A P BU(SHCHA A8 444 =2): &AVINA, N E) =-F G IR5H
BEE, FEAEFRAEAFE, RERSHCHEERKE ELL h=RHIES.,

CoEPATHE: N BHRTEREYT KB FESF, BT BATHERERS
NENFLEFGH AR R, —FERMER, it FEREFE 10%.

C #% ARPU: &A1AA, NG =F 4 RSO TE, AERESROAEE, C
S WHETRIRS. ARG 2 AF S, ARPUEA 2R a4 Ft,

JEE TR BATR, MEAEZFNEEEE, ARRPIKRE, 23 F7 50
W3R F R A PR, N8 TTAAIE B Sk Sk, RATN 24~26
- OO E

Bt F & £ %P IRE M &AMIAD, ERTC. A ik A T BHSFieE K
Y, BE4% Bt E LERGFITHIIE, NIRRT EEH BRAELEEFP
TREBNF 2T R
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S ES RS ATRAR

BR6L: 2N WBEFE B HBNFREKMT Cit, CHATAP BHNRYRH
| 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024E | 2025E | 2026E |
C3#

BA 8 K& SRR RER
CHAFPHK (FL)
B NGRS Bt iE

1,208 1,639 2,102 2,697 3,072 3,603 4,192

357% | 282% | 23.5% 18.3% 17.3% 16.4%

A P 2 YoY
23] SHCHE RN HIE (77
49 543 865 1292 | 1,816 1,733 1,917 1,940 2,123 2,312
=4
Bl B XA SRR AT E R

. 431 463 460 475 531 590
AP (%)
FEAIEEIK C A P

o 23.7% | 26.7% | 24.0% | 245% | 250% | 255%

[(SHC+% 66 11444 &)
FA ARG ER AT

. 161 201 227 260 307 360 419
RPr& (Z4E)
C &P AT & 134% | 122% | 108% | 10.0% | 10.0% 10.0% 10.0%
C3 ARPU (/L) 140 146 162 166 173 183 202
C s ARPU YOY 4.3% 10.9% 2.7% 4.0% 5.9% 10.5%
CHIAEMFBN (FL) 22,594 | 29,304 | 36,716 | 43,198 53,149 65,981 84,863
C 33 ER SN YoY 297% | 253% | 17.7% | 23.0% | 241% | 28.6%

%
JFERTUEN(FL) 992.23 8,290 8,855 9,458 | 10,403 11,236 11,910 12,505
J TN YoY 735.5% 6.8% 6.8% 10.0% 8.0% 6.0% 5.0%
B 3%

BT &G BRFREEF R
10,665 | 15,636 | 20,840 | 32,034 | 47,960 | 67,222 | 88,387

HMA (FR)
BN 45 Bt TR EE P IR

46.6% | 33.3% | 53.7% | 49.7% 40.2% 31.5%
£l YoY
B3 FRFHEP MFBN (F
) 18,955 | 24,491 | 30,298 | 42,437 | 59,196 | 79,131 | 100,892
70
B 3% & & & F IR\ YoY 292% | 237% | 40.1% 39.5% 33.7% 27.5%
NE) ERFEREERAN (F
2 41,549 | 53,796 | 67,014 | 85,635 | 112,345 | 145,113 | 185,755
U
na) Z&F 4 R4 N YoY 295% | 246% | 27.8% 31.2% 29.2% 28.0%

Ff: iFinD, 28 BREHLEA R, A8 FR, BRI

41.4 AR FABIK: LEBAIHEE. FAAFERIRE LT, TEFERDBRE
24 NG AR W RIFR F RIE IR H E RS AL 15.8%/15.7%/3.2%. /3] 45E IFF K%
WHE AT BARIS AN TH, BmmAXE A N L4338 LAMER, BREAPF
SR EX FEETFIERDGEERRBNE R, 20 RIh48E % E 08 BT, HEIRS
WU AT B % T JE R RN A AR B Fo b EAT; 58 320 AR L A 2 18
MEE TR, AT 2024~2026 F44E & A E 55 H 15.8%/15.4%/15.0%, FFL I
A E 5 A 15.7%/15.4%/14.9%, F2E A E 53 A 3.2%/3.0%/2.7%.

BE62: 24 Fo\G]t5E FFIFL FF/ T FEEH)HZ 15.8%/15.7%/3.2%
[ e e en e on o
538 573 636 738 804 877

HEANRASL (A)
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SINOLINK SECURITIES FRREE 2RSS N B AT
Y4 20.74% 20.65% 21.23% 22.50% 22.79% 23.07%
YoY 6.51% 10.99% 16.00% 9.00% 9.00%
HEXAE 10.73% 12.60% 14.40% 15.81% 15.41% 14.97%
FREARAS (X)) 1,723 1,853 2,008 2,179 2,353 2,541
& 66.42% 66.77% 67.02% 66.44% 66.68% 66.90%
YoY 7.54% 8.36% 8.50% 8.00% 8.00%
e kS 11.57% 14.00% 15.10% 15.74% 15.35% 14.91%
LA 333 349 352 363 372 381
Lk 12.84% 12.58% 11.75% 11.06% 10.53% 10.03%
YoY 4.80% 0.86% 3.00% 2.50% 2.50%
FEFAE 3.21% 3.42% 3.33% 3.23% 2.96% 2.71%

FiB: iFinD, A8 BB FH, A8 HFR, BAESATAT
4.2 BATR: 24 08 B0 EARG X 44.9% VA ESFRA 2K 12.3%

HMFT 8] 2024~2026 FE AN F A 55.4/66.3/79.6 14T, 44 EAFE 55 H
44 .94%/46.11%/47.20%, V35 4E 5% 4 6.8/8.5/11.5 12T, VAEHFF 554
12.27%/12.84%/14.46%.

BIK63: 24 F4\NGJ LB F| FF F iR 44.9%, J3EFF|EH 4 12.3%

2021A 2022A 2023A 2024E 2025E 2026E
BB (127) 424 43.1 48.4 55.4 66.3 79.6
YOY 1.61% 12.39% 14.45% 19.67% 20.08%
—SHC (fz7) 294 29.0 29.9 29.3 30.7 32.0
YOY -1.22% 2.99% -2.15% 4.87% 4.40%
&k 69.34% 67.40% 61.77% 52.81% 46.28% 40.24%
ERIES 30.77% 30.97% 38.59% 39.22% 39.53% 39.85%
——HHAF (L) 3.3 3.4 5.1 8.6 12.8 18.0
YOY 1.04% 49.48% 70.83% 48.34% 40.62%
& 7.90% 7.85% 10.45% 15.59% 19.33% 22.63%
ERUES 31.57% 32.60% 34.13% 41.00% 41.50% 42.00%
——Zh%HFE (fen) 54 6.7 8.6 1.2 145 18.6
YOY 24.57% 27.79% 31.19% 29.17% 28.01%
& 12.69% 15.56% 17.69% 20.28% 21.89% 23.34%
ERIES 74.28% 72.43% 76.09% 77.00% 78.00% 79.00%
——HFREE T (L) 1.0 1.3 2.0 34 54 8.1
YOY 33.56% 52.19% 70.00% 60.00% 50.00%
& 2.30% 3.02% 4.09% 6.07% 8.12% 10.14%
ERIES 26.56% 24.24% 21.83% 24.00% 25.00% 26.00%
—— B~ (fLL) 29 23 2.7 2.7 2.7 2.7
YOY -22.04% 18.04% 0.00% 0.00% 0.00%
& 6.85% 5.25% 5.52% 4.82% 4.03% 3.35%
ERUES 13.87% 14.39% 18.98% 14.92% 16.10% 16.67%
—— b (f270) 0.4 0.4 0.2 0.2 0.2 0.2
YOY -0.28% -40.05% 0.00% 0.00% 0.00%
& 0.93% 0.91% 0.49% 0.42% 0.35% 0.30%
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St sECuRITIES FRREE 2RSS N AR

ERIES 48.16% 24.28% 9.13% 10.00% 10.00% 10.00%

SRS 35.26% 36.42% 42.85% 44.94% 46.11% 47.20%
HE TR E 10.73% 12.60% 14.40% 15.81% 15.41% 14.97%
CELb RS 3.21% 3.42% 3.33% 3.23% 2.96% 2.71%
E S S 11.57% 14.00% 15.10% 15.74% 15.35% 14.91%
Va4 F)8 (fe) 45 33 5.6 6.8 8.5 11.5
YOY -26.10% 69.01% 20.77% 25.15% 35.26%

ya & % A8 % 10.64% 7.73% 11.63% 12.27% 12.84% 14.46%

R iFinD, 2343k, B AIEAAFRAT
4.3 BR B NBAE: FMEMATAE 25 F B AFT4EH 297.7 1274

RAVAR AR e xT o 8] SATAEAR, IR B T B RARA L AHRN . B KA HORAT
#Fh DR EREA PE RBALET o8] 4957 AL 5 AT 1A AR A RS RA L k4
Ao ARLO. 7R% G842 ) PS A& BTN 8) I = F 6 IR S35 BATAE1E.

> RERERAE: EEABAR KNG 25 FHEAKFHE 10XPE £, FHRREEZIMN
Rk N AEL KT AL 17X, 247 10T /2 3) 25 fHéﬂﬁﬂH— Hhie 2ox EXHR SR
28 JE AT AR 4 SHC vA Sk R 36 BT ﬁ“anér‘w ¥k, HREMBEAS
=R b KA, **?ﬁfﬂmﬁ%ﬁfé%é FEKE oT Rk, mKREHZ
BT R EREFAL, BT oaE 25 #*"ﬁ‘a@%ﬁuﬁ 4 22X PE.,

> HBEETS: AL 2023 F)aEEH R 5K 28.9%, 2023 EHBEE TS 24 E
A 76.1%, HBAVELMIEE T 4008 WAE By h 34%, N&F 4 ko540 %
A 22.4%. BAVIAA, WBEE TG L G4m0 el P 6 K U e 40, Rk
RIGRFRRZH T LA, B LN EMIEET 605 R 585K 1.3X,
A SR 25 S PS A 12X, e RE R RS KM £, KA Z 4
FoniE] 25 FHIr=-F 4 12XPS 1F14.

g2 b, R EAEAR AL N 8] BATAEAA, RAVLTFNE) 2025 F55 fe b AF30 4 22 X PE 1+
14, #hﬂéi%“ 12 X PS 548, *t/5 B A7W44 297.7 1270, B A47# 37.80 LIMk. EXE
E2, BF “EN” IPL.

BE6A: {4 g F2N3] 25 4 B 47 F /4% 297.7 12T

603486.SH AR 37.7 246 39.0 12.6 10 3 10.8

&8 688169.SH T kA 202.8 12.6 15.6 16.6 20.1 26.9 12.6 15.6 12.2 101 1.1
x5 688696.SH HAAHL 66.0 7.2 1.7 24 3.7 4.8 23.2 65.6 255 16.5 13.0
1810.HK A% 15.0 0.1 0.7 0.7 0.8 0.9 97.8 20.4 22.4 19.5 16.7

PE - ¥)4& 39.6 35.2 18.2 141 12,9

(7%) mm 2024E = 2025E 2026E 2022A 2024E 2025E 2026E

688111.SH T 194.2 12.3 16.1 20.9 314 32.0 15.8 121 9.3

Arlo
ARLO.N 109.9 37.9 37.9 38.4 441 - 0.6 29 29 25

Technologies

M

2391.HK WA fe-W 1.0 25 2.9 - - - 4.5 5.3 - -

EPS ‘ ‘ Eﬁﬂi{E

2024E 2025E 2026E
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SINOLINK SECURITIES

HRBRENE SRS

N BRI

FHAB AL KAL) 24~25 F AT R B BAEAFLFT, 26 kB iFinD —3FH; @A T3] 24~26 42 F)FA0k & iFinD 5 Bloomberg —# . )

5. RERT

B SHC: EALHHEKETRAKERZFEBNEKGAE

5] SHC d 4 A & b 53k 61.8%, 22~23 4 SHC A3 ik I T 2 3] ZARME NI 1% |
K TG SHC BT & & 051k 25%, A Zsseg g sl & £k mineg & b d it
EEAEANTRA T NG Fay T ey ETNR, B 26 AR SHC B A k538 K G54
FME N, &An SHC B AT A8 R E T S 38E IR 4509 T Fon K, ARRMF4SH4EA
ZRiE—FHEEF LM,

B FRBSNBA: A EABAME HRRATH A

NG 23 FIKE R AR IR B A EIEA, 5 A A K RS20 Pro 5% A % BS1, #
JEB B ATE A FTEBAKI NG THNHRS, THEEENRK, AT ELNE)FE
MU AR A SR Z A AR,

B YBREFE: CHE=REB LT R R E

NEEE CsEA P HEREMANNEGMHEAE, AR REFHERESAT Lty
& #RARATER, F BB E AR SRR S0 £ AR T Aedt— F AR, @@y C g
BERRA EARE , i LN B ERE TR Z A, £/ IR E AR
C 3% = RE-B ML S 10 FATH G 7 Ldtih, RATWEEE-F 6 6 KIUSL = £ Bom.

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES = AZ
?Hﬁgg_fﬂyggﬁﬁb /A\ g] g}{}ig)f%
Wk: ZRKBATRNEE
HRBAE(ARFEFTL) K hfh ARFEFL)
2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX 27 SN 4,238 4,306 4,840 5539 6,628 7,959 % e 1,232 4,806 4,656 4,957 5,795 6,790
R % 1.6%  12.4% 14.4%  19.7%  20.1% R IKHA 776 727 911 853 1,021 1,226
EX- DT 5F 2,743  -2,738  -2,766  -3,050 -3,572 -4,203 A% 1,021 590 695 710 832 979
Yo4H £ N 64.7%  63.6% 57.1% 55.1%  53.9%  52.8% LA ASHHS 45 92 122 110 116 122
X 1,494 1,568 2,074 2,489 3,056 3,757 AT 3,074 6,216 6,384 6,631 7,764 9,117
VLRI ON 35.3%  36.4%  42.9% 44.9% 46.1%  47.2% %E 82.4%  86.5%  77.9% 74.8%  74.3%  75.0%
B A H A An -15 -20 -30 22 -28 -32 KB H 19 18 16 16 16 16
%o4H & N 0.4% 0.5% 0.6% 0.4% 0.4% 0.4% B & 7~ 259 521 1,375 1,930 2,385 2,740
ER % -455 -543 -697 -876  -1,021  -1,192 %X F 7.0% 7.3%  16.8% 21.8%  22.8%  22.6%
%o4H & N 10.7%  12.6%  14.4% 15.8% 15.4% 15.0% A K~ 32 241 234 236 236 235
%2R -136 -147 -161 -179 -196 215 FRHTF 657 966 1,808 2,229 2,682 3,034
R RION 3.2% 3.4% 3.3% 3.2% 3.0% 2.7% %% F = 17.6%  13.5%  22.1%  25.2%  25.7%  25.0%
L& ] -490 -603 731 872  -1,017  -1,186 #*EEH 3,731 7,182 8,193 8,861 10,445 12,152
Yo4h £ N 11.6%  14.0%  15.1% 15.7%  15.3%  14.9% 42 H4%% 382 252 45 1,074 1,911 2,648
& AHLATAIE (EBIT) 398 255 456 540 793 1,131 JE AT 2R 1,132 1,044 1,636 1,203 1,409 1,657
Yo4H & N 9.4% 5.9% 9.4% 9.8%  12.0% 14.2%  HAbRF Gtk 556 552 686 637 755 901
W 4 %% ) -6 29 61 59 -13 -47 R A 2,071 1,848 2,367 2,915 4,075 5,205
Yo4H & N 0.2% -0.7%  -1.3% -1.1% 0.2% 0.6%  k#HHEH 0 228 319 319 319 319
= BALE -18 -33 -14 0 0 0 R STy 251 246 241 21 21 21
A RAMERF I E 0 0 0 0 0 0 %tk 2,322 2,323 2,928 3,256 4,415 5,546
R -1 0 0 0 0 0 H#EBREEARE 1,409 4,859 5,265 5,605 6,030 6,606
Yot BT A n.a 0.0% 0.0% 0.0% 0.0% 0.0%  H#¥: KA 450 563 563 788 788 788
B b Al 486 331 572 687 859 1,162 & % Be A 610 922 1,257 1,597 2,023 2,598
2 b A & 11.5% 7.7%  11.8%  12.4%  13.0% 14.6% bR A ARG 0 0 0 0 0 0
EXR NS 1 1 -4 0 0 0 R A B AR BT 3,731 7,182 8,193 8,861 10,445 12,152
ALAT 4198 487 331 568 687 859 1,162
FIREES 11.5% 7.7%  1M.7% 12.4%  13.0% 14.6% e & 54
T 43 # -36 2 -5 -7 9 12 2021 2022 2023  2024E  2025E  2026E
P 43 % 7.4%  -0.5% 0.8% 1.0% 1.0% 1.0%  HBIHF
A A 451 333 563 680 851 1,151 E Y & 1.002 0.592 1.001 0.863 1.080 1.461
PR3 &xitA 0 0 0 0 0 0 HBRAEKRF 3.131 8.639 9.360 7.117 7.658 8.388
3 & TR F) 64 A)H 451 333 563 680 851 1,151 R 2B R 0.093 1.298 1518  0.610 1.339 1.794
RS 10.6% 7.7%  11.6%  12.3%  12.8%  14.5% 4B AEA) 0.000 0.300 0.500  0.432 0.540 0.731
=R FE
AL AEEA ARFHEAAL) R K AEE 31.98%  6.85% 10.69% 12.13% 14.11% 17.42%
2021 2022 2023 2024E  2025E  2026E BRIk A 12.08%  4.64% 6.87% 7.67% 8.15%  9.47%
A 451 333 563 680 851 1,151 BN T AR F 1352.01%  4.80% 8.03% 7.64%  9.51% 11.70%
VB R ARE 0 0 0 0 0 0 k%
FRA L 67 19 14 51 51 52 B RHMNKE  37.66% 1.61% 12.39% 14.45% 19.67% 20.08%
2 BIRG -36 28 -21 187 121 172 EBIT # k% 10059.05% -99.02% 78.69% 18.47% 46.87% 42.61%
T F L) -440 307 198 -437 31 38 R ARLEE S 38.17% -26.10% 69.01% 20.77% 25.15% 35.26%
2B EHALER 42 730 854 481 1,054 1,412 B RE 56.21% 92.47% 14.08%  8.15% 17.89% 16.33%
FARFFE -377 -337 -790 -592 -504 -404 FEEERH
By 0 0 0 0 0 0 LRI RS R K 59.0 62.4 59.5 55.0 55.0 55.0
e -5 0 0 0 0 0 AR AHRK 107.4 107.4 84.8 85.0 85.0 85.0
K R{EDAESR -383 -337 790 -592 -504 404 AT TR AR RS 110.7 101.7 137.9 105.0 105.0 105.0
PR 0 3,147 0 0 0 0 ) 5 5 7 BlAE Rk 13.1 13.0 1.8 7.4 3.7 1.0
AR FEH 350 79 -108 815 836 737 EffEeA
4 -36 -58 -243 -398 -546 748 % R AR ARG -60.31% -89.03% -81.51% -63.58% -59.11% -57.88%
E R EHAESR 314 3,168 -352 417 290 -11 EBIT #] &R 4% 4% 4,114.3 8.7 7.4 9.1 63.4 24.0
W EBRE 30 3,568 -285 305 840 998 7= R E 62.24% 32.34% 35.73% 36.74% 42.27% 45.64%

KB mE 4B, A8 iR, BAIEAARR AT
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SINGLINKSECURITIES SRENEZ RS NOE T
T 25 AR IR PRI F AT LEAEEER S s U
08 —AA —AK —AM ZAK ~AA T35 P AR RIS EANTE 2, AR 207,
EIN 5 10 15 17 44 B MR B A BN 4 9, LB RS
B 2 2 2 3 A T 5P AR R 5 F
o 0 0 0 0 R 5 P AT R
o 0 0 0 0 100 =%A; 1.01~20=3# ; 201~3.0=+¥i

4 1.25 117 112 1.15 1.00

SRR RIRAIE

BB HA:

FEAN: AR 6-12 /A N EdktaEE 15% A 1
¥H MAAR6-12/MNA A EREEE 5% - 15%;
Pk AHAK6-12/MNA AL FHMEEE -5% - 5%;
BAF: RPAR6-12MNA A FTektEEAE 5% E,

3.01~4.0=R 3

BE 5 M R e — A A 5 A
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;HEEJ&E’RE%HE% /I—‘\ g] /575/;‘{5% 7y

ol

3 7 9
B 2EA A N8 2% BEA R HER AWE, CEEEFRTER LS T,

BRI L. HE. IR, B8 Bl FIE, SOMETRACARNE) AR e it s KAE A, R B @RGSR FIL, FiEVELh “EaEfRNA R
ANE)Y, R ARG BATAEATA 15 8 & 69 M A i 2L

AARAE P AT AR AR RF A TR TR AT TR F R FA, (20 2R A BIA A R AL L1Z & 09 A Ao 5 M RAREATIRAE, AR
BARE AR A R 0 R RRAR . IURA AT i, MORIRE T EILE T i 5 A R BT LIRS S AT 3 R AR —5, B AEATHMLA KRS FT Q444
AP A AT AR SN 4547 K K A K 8 B AT KRR RAE, BLARIRE P a9 F0k, B, T RBARAE Ak AT LA 6 FIE, 2 TR F 28 4o b 1
AT, THRAME AL, 7TEEA TR R, KA REILEADHH T B AIEA LT L 530, F4 3R B A SIVE LA a0 AR BT T2 i 09 &
TR S A AR A

ARERHAHZR, AAETRE T LA FRETIES £RIANEHRZAME, RARERIEFMIES R T LY TREA T RO NE, TH
Y ERABRESHRNA . AREFRAIEARE BRI LN, IMABILATRASILEY amiksh. 6L F RRE ARG RI.

BB HH B E AR T Y0 AR B AR R, TR EARIRA A SRR R — B &, EATLIRE AR TSR+ L seiRed
H IRV 0 % A 5o, AL B L WA AT R, B A S BORIIRE AR B % ARSI E LSRR T LM RN, A (BALE)
BURZEFTE . BERY . BET R EANRATNATMRILE . FE. R IBF O RLRAEN, B AR TRIRE F oh b S5 RARAME BB AE
fTAAR, FEARFTIAR ) A RSTAEAT A8 A AR

FHEAKGELT, BAIER 0 RBAM T HRFA A T 5 A28 PEAATERERFF AT, FFT e 10 3) EERAER S TR S A 2RI S

AREFFTEALE, RASELHEERBEEIN T RAFQLLE . AAFZATREGAR . BEIEFI R B AKE] RRE AL A B LA &
P ARREATFHMAT S BSENE, RAFASLRAT A, 4B GEABMRRAAE ST AR, ARSI E RIEARNA RS Z P F K
Bt T C3 (4 C3 ) I FAMM; RIREF QA HAEIEITE AL BAFE P BRI, BHAER, REMAAMHHZE P TRLIEHI LR
T RGEBI A%, T ARE T RAEFTELAR AT L, AR QIATIRS 6 & 0922 2 )05, A0 B AR RREBATRT, BT EMHRE, BoiE
R AKIAR K E AT,

% B AR S A SN AT SAALE AR, W B2 SAA A SKFEATHARIR AT, AIRE T AE A5 K2 AR AU A A8 B AR
HFAW, BAIERT A AT T IE,

SARA AR T ¥ B SRR, B AEAARA, B —biiA.

L& B3 bl
,7%5: 021-80234211 w,7%: 010-85950438 w,7%: 0755-86695353
H46: researchsh@gjzg.com.cn ¥R 4 researchbj@gjzq.com.cn B4 researchsz@gjzq.com.cn
i 201204 WiZ%: 100005 WiZ%: 518000
Hodk: EiH AR5 @)% 1088 & Hoik: AT RRR AN KB 26 5 ik RY|FEE R AL EH 2028 FELHA ST
FABERKE 5 & #F KA 8 Edaf 18 # 1806
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