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603236.SH  FimiEfE  0.34 1.91 261 39.81 2205  16.15

VRRIE: Wind, HPERFTIEFESE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



€9 =ERFIES | CGS

ﬂ\

IHlERES - EETL

Hak

Catalog

& T 1o A LRSS e b = RPN 4
TG B HEHILT A, ARIIMEIAEEIL oo re e e e e e e e e e eeaa e e e e e e e e e e nanananens 6
(—)  FRETIEEEERIRIIE, WINTIITIE T TFFIIEZ oo et eee e e e e eaeeaes 6
(=) FRE BB SOEL 8 b T2 AR LA, T A2 RER T v 7
(=) Bréiigahgese e, B8N BRGSO e8] R E BUTETRTE oo 11
() A D B A T TI e e e 15
b n I L R e T LTI e 2 T e 1 B T = e RSSO 16
(—) EEEEHERT RS EMEIEREMLS, AN TRBEr BB AR oo 16
(=) FREDEEE =\ BERT R BE R, BT AR IR ERIRFLL e 18
(=) AL 5|SEEEM REFFSARAN, BUEEIETEBEIMIIER IR oo 21
() R I T B I oo e e et e e e e e e e ettt e e e e e e e e e e e e e e e e e e e e e e e aaeeeeee e e e e e saeeeeeeeeenaaaaaaaeeens 23
PO : EER R, BRI c.oeveeeeeeeeeeeeer e rrrar e e e e e e e s s e aranaees 24
(=) DERWAT ML BOR AR R IR, AV 4 T A BB OB AIRE .o 24
(=) FRET wEyas e B8 ssyu B, s R B ERBE R ERTT A e 25
(=) FERTIH SRR RIETE, BT R S R R e 26
() R T B R I I e e e e et e e e e e e e e e e e e ee e e e e e e e e e e e e e aaaa 27
A% 1.3 1 AP 28
PRUBEERIT ceeteeeeeteeeeeueeeuneeeeereseesneeseesssesessssssssssessssssssssssssssssssssssssssssssssssssssssesssssssssssessssssssssssssnsees 30

S5 T SRS RS R 7 B, H



€9 +EFTIEH | CGS LRI BT

— FREEEAE I R B AR R T

G AT R A w55 B W R S B TS, WO m) i Al 55 4 BB PR B
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I, BARZANEHES W, EEEDZ2IRERT AR, M 2015 £ 4.35%F T2 2023 F19
5.34%, WIZERAERKK, HAEs HGHHERED, SFENE=R2ER (TE®. PEB
. FEEE) MERAT FHRE, BRETIAESAFRIMNLS & KIERT, EH% ERE,
£ 2017-2018 FE 2 M RN G, M 2019 FH A RFFHEN R ERRIEE, M 2019 FMHAR 23.26%
TR 2023 Y 24.12%, MIBIF 1T MLAH & 22 T A AL 55 o W bE i A2 3 1 0 K 400 {8 77 TE 3 AT AT A
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0 55 P B DS B, BRI R M A B SE AT BOR B A IR 9 S BRI 2 0 — B BTk, A
HRTTH, AT AR, BEARAT R#EI LSS (R EKESN) BFRE 2021 £ERESTEA
A g5 B AR, RO TEE WAL S5 B R R P B ARERIMT, B 2021 #5855
EAERE WAL S BRI T ZZBES R KR, £ 2023 EiA-ENLSEFRITIT]ECIE 6.39%,
1E 2021-2023 FEE WAL 55 B FF M 26.23% FEZE 25.86% R H, IS5 BFIZM 25.06%1%
THE 32.24%, 15 E A ALSS B A R T #E S FEAR R m BB A b i Bk, BB R RN
26.17% M =E 26.20%, RFHENEE. HTRE=ZRSE MBI SEMANKRD, B =Ri2E
PSR IS, FRATTAT DA IR A b 5% B 56 R 25 42 T o0 B8 1 26 R 2R OKCSF /Y IE 1A 82 Wi 0 — B ek, Bl
S-E N BFRB T ELE 2019 E£ECHH B, WBILFRITRY TRAEMERNERKASERE
FIHESIE R 2019 ££-2023 SEAEA A EIHEIMNESS BH R @ T E AL BHRR, a7 L EBEEH
B 2021 FAK AR 23.48% 48 TH = 2023 1Y 26.46%., BATNAEFKE 5G BR5140, PARIEINE
BEREMKEZES EHRHBARMKRERT, REMAXELAFRAMERRAMRS, EXESREEGN
HE 7K
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H T 2 AR TH oK 15 T A BCEE SR oK, FRATTIA O o HAC L 42 T AR X 2% 1 9 3 B D T 4 T 377 0T 410 R A AH
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MR AT AT B, TE M AR AR R UK R IR R AL IETE R S IR T, S A RRE,
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PERRIE: Wind, HRERFTEFCbE
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LniRIE 5G e B BOR R E RO, MR T DRSO B 2023 R, K
5G By MR RERGUL, HEEuN N NBOUR TeE, BT E R E ES AT 7 FL KT
W 28 o1 i 77 1D, AR R B E R R g 2 s, FRIE 5G MATIERIA 340.56Mbps, iz TR E 5
F-£9 83Mbps HIKF, FE 5G IR B R &R AT RIS KE, 5G 1R — A EIEE I,
MR YRR THREL T EE G B, B MTHEERRE 4G FTHEK (53.40Mbps) fHZ%E
BN, T B IK X AR 5G BIERTEIT 80%, E A& ANIEREF =M, & 5G ¥
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oK — BN TR 75 K OR 455 B DR 0o, 32 B2 3 S5 [ O i e v L X 18R 3 2 T R SR DA B R 3K L X R 2% 3%
FHEMFE R, HTREPHX Y AREH NI CA 4G/3G A E, fERBRM R EREME RN E mEE W
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WXHE LTS, RNESE SGMARNZES KR, RIEMX SR 5G MR A RETTERKE, &
EIRAT 5G W R ECR By s TR B E RSN . RE] MRS BEE TR, RS E
B BRI RE R 32 8 — L PR BN, B REAE  h 0 B A R B SI — E RR R

G11: FRE] REE T SRR E12: 5G HAlii i =S A K 1R
BN BENE CEET m=E mfXEin o =HE W SGER R 77 A
100% 1,0001Z347E
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40% 400{2%7¢
20% IS I
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AR Statista (2019-2022) , Omedia (2023) , HERFIEFHIFE  FRPRIR: Market.US, HERFTIESIABE
T 56 TRBERSI MR, WIBNRFNITIMRE. TR, 8E 2023 4, 28
AARE#E 90 T, 5G AR (2019-2023 42) CAGR IK 8.47%, H 2024 FFRE 5L 42%, H
2019 FIFEB 5 LH M 4G AR ERBE AL (LRI T 524y 23%) $m 5G AR 5| FiHbAL (2023
ELRTHEERL 32.5%) , NM5lF 5G BIELETT I, Witk E,
E13: FRE 1 5G MREHIECEE ST L E14: FE 5G WREZEMZFSREA (2015-2023 4F)

Bubble Area: Patent Asset Index
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Number of INPADOC Families
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MisE R A, BIE RS ERGp PR PP GBI, KT 5 RN 58%, H3%
T S RLAN 31%, KBEBIH HEY 3.5%, 56 F R FEFZRE 90%, HA4EN & IOE IR
A RIE R ER PSS B BUE N BN E R, SRE RS HEERES, R %E

TRECR R ) R,
F1: WE S5G LR TRERT, PR RAER IR

2020 4F 5G SA

HEFRE) 2023

FRE# 35 2020 . Bal M 5G 2021 FHEHNE F-24 4F 5G Jogk 2023 £E-24 4 5G
[y AE £ -
TR R R 4 5G LM T e 700M TCERMIF: | ToER R T 700M LM EE A
L =4 = N N ’ . - . .
P Rl o WaEETEl | (2.1G) £%  (2.6/4.9GHZ)E BEF (ATHER)
HHEPRE _ N
K (ATHEIR)
bR A 2020.3.27 2020.4.24 2021.7.16 2021.7.30 2023.6.9 2023.6.9
. WAL () 132787 145000 288237 137504 31943 13484 748995
Hobr A 57.20% 58.00% 60.00% 56.82% 50.04% 58.27% 57.99%
BB () 66653 75000 148932 86200 15616 7611 400012
RLimiR B
iR i 28.71% 30.00% 31.00% 35.62% 24.46% 32.89% 30.97%
A () 6099 7500 14407 10358 5867 747 44987
KRtsah -
iR i 2.63% 3.00% 3.00% 4.28% 9.20% 3.23% 3.48%
o I8 () 26604 22500 9606 7938 6385 455 73488
AR
iR i 11.46% 9.00% 2.00% 3.28% 10.00% 1.97% 5.69%
I8 () 0 0 19215 0 4019 843 24077
72713 -
Hobr A 0.00% 0.00% 4.00% 0.00% 6.30% 3.64% 1.86%

BERIRIR: 1857k, PRI e

R A5 D0 -+ 2300 0 X v 4 2, % TR IR LA IR 5 7 e e M R e EF R SE) R . A ELIAE 13 N 45 £
KE, JCEFCH M = R A M, AW EENEEEANN, FTTH; &2 M H T 2 S 8 W05 E
K5 Bk, 7ERT. h. BRI HERRKOCLF LT R, BOM, 75T 8HE K5 b AL BATEE o
JELT & i B A R AR AR, U BE . PUT PURE 0 BCSR RO RE L, T2 N H B L AE AR N R
B W, PR B rhol PR EL IS5 87 57t o DCSERYHIE T AR VRN 0 YA, o3 5l D0 IR AR - T
TR OEHE) SEer-ess, MRAEMENE, FIiER T EE P TICHRIRIY, FITE B 5 7 I 5E 5 K F)
TEE 2 70%, HROueer (HEZ0Y 20%) , SE80 5 7 b ik b # i b 2 A A Bk, Bom B &
JEREAE TR R R RE T B 7 L BE AL B2

EI15: SEEF Ko CLr Fdhi i i A I 2 5 - AR ROEEF il

[E16: SEEF KOeLr wil ek 55 & R RE 18- AR OLLr il

— Y ST RO I
e HEE R IR BRI

Bl ek

— R

80{Z7T 60%
601Z7E /\/ .
0
40127t
. 20%
20zt
0fZit 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023

FETIEREL: el
W FETIRALL: AR RO A HiliE

Wb ek
W Uk SeLF ROtEr b

100%

2015 2016 2017 2018 2019 2020 2021 2022 2023

VAR Wind, SERFTIEFHTE

BRRIR: Wind, HPEGGTIEFHTE
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45 i R A 1 R P SR R O AR, )R i RS RE R R . A 2017 ERE, KRIE
O 5 £F 4 T 4 R A2 1B LG A AE SR DB E O, BB R TE, RN M AR AN P RS, TERLT
ST EDC LT U AR E R R m, HOEESEMEREMRBTRES. £ 56 R TIRIEM
BT, REDEHEKERFHSHK, 2023 £HEFEREZEMAN 5G & FTTH £ERER T,
WEDCLE - RAFTEE, MRHENRE, BADACSE e AT RS E S AT R E’
R A AARR RN, ERE 5C WA X ERIIAE T, MHX M@ ahgRIxe, 8487
AL REAL AL, FRATIN R CEF LA R T U A1E 3 50 K 2 BSR4 i L 5 R B

E17: JEDCAMHIEE R, HOHESE M E RIS

PR H R e S AT MERTIE (70022010): 4 H{E P - PR ST AE T (70022010): 24 A {H
PR PR A e SEFAE TR (7002201.0) : 2 7 (] emmmmmn FR1 ] E [ P15 BN DE S AFAE TR (70022010): 24 AHE

300,000 5% 500370/ T5
250,000 5% 400%7T/ T3
200,000 5% _
3003E7T/F 5%
150,000 5%
20037T/F 5
100,000 5%
e MVWH\WV\A’\'\A’ 100378/ F 52
0F 5 03t/ 5
-t I~ O = <+ > O 4 = > O = <+ I~ O A T >N O A F IO —~F <+ >N O —H <
O O O H O O O +H O O O - O O O +H O O O - O O O +H O O O - O O
N N N N O DB RND D DD HoH o H NN NN oohoh oo
— — — — — — — — — — — — N N N N o™ o™ o™ o™ o™ o™ o™ N o o o o o o
O O O O O O O O O O O O O O O O O O O O O o o o o o o o o o
N AN AN AN AN AN AN AN NN AN AN NN AN NN NN NN AN NN NN NNy
VERRIR: Wind, HERRFIIES 6
K18: FREDLULEFSEK, Yl TANFREMN B E19: FREDEAE & A T EyE
FRE SRR 000 R R (M A E) MoM
8,00075 A B 30.00% 0.40{ZF K 110.00%
0,
25,000 90.00%
6,00075 /A B 03012 T4 70.00%
20.00% 50.00%
4,00075 A8 15.00% 0.20{Z:5F# 30.00%
10.00% 10.00%
2,000 A8 0.10fZ5F % -10.00%
5.00%
-30.00%
0 AH 0.00% 0.00{Z5F K -50.00%
5527388525327 zzszs2yzsseas
(e} — o~ o <t n ™~ 0 (o)) o — ™~ <+
PERUKIR: Wind, HEHTIESSE VRRLKIE: Wind, RIS

WD ™ REROCEF S S RIS B . T 0BT H, FIEDCHE ™ GE 2 PR T & R A 8,
JELEBTRBRREE, RORME ETMBRERS, H2BOUE™ ML 45%, BTN 51
M TR R AL E RN KELE 5G MBS HEXN G hfr, £ “OCHBR” DI&T IR
MRS T, FREDELCHFTR R BN EKR, SRIKLHILE 50%, [N AR AHEN RS, H
REYE. BN R R 58 P DXCRRBE AR X B o 2, WO R BRI E RS BT BE A& T % A o i
HEREANIE, HAME I A M S R BORER T T RS4RI, MY KRAT AL H 522 [,

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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K20: FREDEHEGEE LR E AL

TOIEGRERS - AT

E21: FREDCLHLH TR R RIRE

BE BHA WEE W

TARHA X e BFE @ @t mERHAmmX o HE

BRRIR: hRibfE, PEEAIEFT b

PRIRI: Hgis, HERFEFITbE

JEF S TR BB B W, FRIED) RS LR B, IRIETR S REEBIE, LA
TN Sk ER SR R N B N BA R, 2017-2021 4RAT LT & AT+ K&k (CR10) & & EL#E 90%, {7k
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BRI IX FTTH/R dids Wk SR RE K. 2023 4 4 , W FTTH & A 1E 5 8 B 2647
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. SEYHEf 1.31 9926 20%
Hi T EUHEEh EE X
R} 2.15 7518 27%
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Ak 0.61 6994 5%
E |57 N 5 S
B 1.06 3876 1%
THRFBT R 0.36 23585 23%
] 0.99 3694 45%
RPN 0.33 11371 32%
B[ 14.08 2277 30%
LAV RTI2 X
EfIJEE JFE P 2.78 4291 16%
e 1.12 3548 14%
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RE A T+, 100G [\ 200G eI Bk A BIZ) 0 2-3 4, 200G #it & H 55 2] 400G Yo et &=
HEERE LN 2 4, WA TRERER Y 400G & H 55 1A 800G I &t HY B8 119 J& JA WIAE 6 4208, 4
M 1-1.54E; 2022 FEHERITIE 200G #HEHBE, 2023 4 T 2L E M &L F L 52 6 400G /Mt
mAHPT, 2023 £R K 1Q24, 400G H TR W PIESE T, WIRATIA N Y T 800G L & i B
MBI AT, 2025 FH EmAY 1.6T /A BB EUNMEEM AL 65, 458 PE £ 81517
b BE T AU A TR AR, RATIAN Y TN RO 215 E R RS R EREE 2 —,

S5 T SRS RS R 7 B, 1]



€9 +EFTIEH | CGS RS - B

E41: SeBIHAEE RS2 AT (A Frid iz E42: HHRAERMB PE 55 B0 = & 5 H A A TR
R W5k FPFRERIERR — BB ENR 150 R —— R 400GF= R B Y
150{Z 7% | O (L BEAAT 60.00% | $r3 ik
:%&nﬁuﬂz&:};ﬂ:ﬁ}ﬁiﬂﬂk?ﬁfﬁ‘ 100Gr= i PRt 0%, mERECEM200Gr= 5 . 800GF= B E 1
. PEAR AR AN A (EAL T L .
b5
1001Z5% 40.00% 100 4 Wy ST DTN T HEFE A1

50fzt  REMCAE, BWAENFRE]

ERIREE R :

20.00% 50

0zt -—————" 0.00% ; .
= R AR R =T N B 0 '
S S8 &8 &8 888889 2020/6/13 2021/6/13 2022/6/13 2023/6/13 2024/6/1
PRIRIE: Wind, HESRAIESHF5E FRIKIE: Wind, HESRAIESHTE
E43: BOBMDEBIHL 5 LA El44: RBROCELTT RS EREEYE K
WUKR] WS WIESSS W FiberChannel 20012572 LERHT A Yoy 15%
4.70% — 3.10%
1501237t
10%
1001237t
5%
501237t
0zt 0%
2022 2023 2024E  2025E 2026E 2027E
VORRIR: HRglER M, P ERAT IS T bt VERIRIE: AR, HER TS bE
AN 2024 40 800G YEBIYHHL AL NI JC4E, 1.6T RMBX S A, 2EROLEIL 400G %
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400G/800G YA L THFEL J3 10w/16w, BL QM9700 A e AL ], 64 1 400G ¥ifi [ 7 2R OE AL BLIN
AR S5 640w, AN IIFEN B 2024 48 800G SE AR B IE 2C & 5 % ) 1% 58 Oy
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MR, EREE) KIS EAMRE, FENFE, R B, RBIPYAT7 T SRR R R BT BOR KR E
FilA, HRARRRETFNHEB, ROES S ARERREE 2 W,

FREDCBTYAT I 32 B DU 3257 Sy e uit, AT WANAT ML R B . FRIE Y RO AT AT L 2
RIESH UMD T, 2022.1 ESHRA O EFH N DR 5.92 %, ANMKLESRET, %
M HAE 2023 FEPFEHE TEES MK, KON 2023 FEPES, N TEREIT LR EIHE
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PARIR: Wind, SHEIRFTEFHIGE BARIR: Wind, SERFTEFIITE
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PRIKIR: Yole, Softel, iccsz, Lightcounting, HEHRIATIEHFFEHE

WHRIKIR: Lightcounting, HERIAIELFFbE
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(=) ATSISHBM) GRS, BB REMER e

FRIE]E BB £ MU 78 S o B e, o O MR B R i ORI i I O R [ A Bl 1 e R AE A

B 5 B8 N R GBS HEAT o4, FRATTAT DA B R [/ AR B A NI 3t A0 55 SRR be e v, HoE X =
# (AN S5 5 R - Ak 55 b)) ZAEREAT 200, FATATBAREE 2018 4£, 2020 £ K& 2023
FEREMENER, 2519 14.22%. 13.93% % 8.15%, FATINWIZA 3 Z(HR K F K e
ER, M 100G A1 200G F+4%, % 200G [\l 400G F+2%, %] 400G A 800G F 4y #2 HiAH 5C T/
MK FEHRARET, WEZESEE, &% EF, BERomGEFEHEXT Rilgih ks &5 Kbz SR
F, M 2017 5 66.21%7KF42 F = 2023 1Y 84.17%7KF, 1A E i WM 2017 48 5 Bk 73.23%42
THE 2023 419 92.32%, #EHMESS AEKF R Bm B AR RS K, A& SURR & 1E .

E(51: JeidfE rigshlss & LB P 1Rt (52 FHOR) R FAINE 25 Dy T SR R IR
FRBREAL LRz RFBE = = FRRE A i 5 Bk REHE = = BE
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BROKIR: Wind, HE#RFTIEFITEbE BROKIR: Wind, HIE#RTIEFTEE

WoRTimw, BAVARNS FEREPFR) B TFREEREIFE, AR LEGERTMA. R
TN ERNIMIRXR FEATF AT 08, ROKMEAEX=T B (FE, FMECSE, BIR) £
2023 FFIBATF I, BIRRAMENEKR, MEEERZ, HEMERD, HKRT7H, FREES,
PIH TR, BAMHK R R T, 2023 SR S K BB A TT SO O R, MR IR B AT =
BEBN, B RRTTH, 1024 IGAMHR R R P 28 BB B A TF STIE IR AR N 8 s, L ahiBsb =) R
AL 23.12%, BIKKE, BHNINAT B 2023 FRATF LI H FHE, BHIR] BHERATFX
W M A G MG, ARAE BB 0 1A =) RO T AE 2024 A48 FF A T8 A8 STk 9 A X 52 4 T ORISR & |
2024 FEH R HBEBEAITTXEREET . EWNINAT BX IT &5 i A N RS S E % e,
SHTE TN REHORES, BiHE L AHIEE T FRORBOEN, DAR B 7 s R0 %, BT
WEATF A RK AT, 2024 F£2F 770, WAV 1024 BB ATF M AT R 5
RIESE,

K7 BENINED =T BEAT GO (AL {23870)

2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q24
E]:3 11.97 15.15 21.35 32.58 27.41 8.17 17.63 12.05 15.95
YoY 14.55% 26.54%  40.93% = 52.61%  -15.88% -70.19% 115.78% -31.64%  32.33%
FafEE R 12.54 16.78 25.43 47.45 73.73 64.06 65.72 84.00 49.99
YoY 61.59% 33.80%  51.52% = 86.57% 55.38%  -13.11% 2.59% 27.82%  -40.49%
eanikdive 20.18 27.03 48.98 78.77 81.69 102.07 97.50 73.01 66.93
YoY 86.01% 33.96%  81.17%  60.82% 3.71% 24.95% -4.47%  -25.12%  -8.33%

S5 T SRS RS R 7 B,
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ENz BRI AT
YoY
NI
YoY
ER

YoY
WA WRA L AT
YoY

TOIEGRERS - AT

44.70 58.97 95.76 158.80 182.82 174.30 180.85 169.06 132.87

53.79%  31.93%  62.39% = 65.83% 15.13% -4.66% 3.76% -6.52%  -21.41%

45.89 67.37 100.58 113.23 126.89 350.44 553.96 583.21 481.33 189.35
-6.21% 46.81%  49.29% = 12.58% 12.06%  176.18%  58.08% 5.28% -17.47% 6.62%
114.88 135.48 127.95 133.13 104.95 73.09 110.85 107.08 109.59 23.92
17.07%  17.93% -5.56% 4.05% -21.17%  -30.36%  51.66% -3.40% 2.34% -36.84%
25,23 44.91 67.33 13915 151.02 ISLIS 185.67 314.31 272.66 64.00
37.79%  78.00%  49.92%  106.67% = 8.53% 0.09% 22.84% = 69.28%  -13.25%  -6.46%
99.15 102.12 131.84 251.39 235.48 222.81 246.40 314.85 322.51 120.12
-9.53% 3.00% 29.10% = 90.68% -6.33% -5.38% 10.59%  27.78% 2.43% 91.00%
59.44 83.43 81.29 116.32 139.25 154.41 206.22 238.86 281.07 99.17
8.37% 40.36% -2.57% 43.09% 19.71% = 10.89%  33.55% 15.83%  17.67% = 57.84%
344.59 433.31 508.99 753.22 757.59 951.90 1303.10  1558.31  1467.16 446.56
4.48% 25.75%  17.47%  47.98% 0.58% 25.65% = 36.89% 19.58% -5.85% 23.12%

FARRIR: Wind, HPEHTIEZHTE

BIEDEBLYL) "™ S e, SR LER O™ Shb R R S AR RIEMSE A RN SR & s
TP 95 S, BANAT LSS5 OB EME R AR M EEHE T M AREFER, RIVANHIEER
R o W36 25 [ SR B R & A e, BN RS BURIERAIR, S I8 5 AMD AH 5™ fi 4 th 5 o 5
BCR AL ms R AT, K E S REERRE N DU L 8 KA, BRI e /i 1 D 7 Mk
RO IR, BRI TE TR — O R A S, B BT R B RE LS (R OR AE A5 R PRt B 2 A
DARERMS (REGENEAREARE) , SafRE AR BRAES, HithdR2REE, K%
mi X T REDCE G AN R &, BiE IR WY T AT mAKRA, RE mHE
TE 4E+5 B Al 7 o5 SR AR B ST, B S RO R R BB AR OGRS B B R R — 1R T

N R RE R P AR OR, SO )R R OR BB, RATIAY B HT AL v
SN, HHEXT RN T AT B9 R 2 EAE T ARRAY I s N 3% =4 77, 1E40 2010-2020
FREAMTGERT, RN 7R ETEERN RS, Iz B Al EIECR R 7E 24 Al R s
NN EER R ALH, AR REATTZMAERZEEN, EATERMAKRTHELRE
TR B B A R B OB E, SO ERATA O BB BN T AT B B s BoAs — e Rk it

WAL ) R A AT I AT $e, ANTRGERER S, B X g AN R
7R B A T 52 5 Wi B R I 2 3 Y ol WG LR 900, R ATT AT DA A I R SR T A LB IO ) 7o 98 A T 2 4 Xt (B K
BMNESE EERATFE WA TENFRESS, B AT N TH ST R I 5200 78 8 A TF 52 A
BN, EEZWEMEX A AT TR FPZ SR SRR AT R, MR R AT X
d U EE B RN T B S b, ZE 2023 R ZEE CIK 4.94pets, O 2010 4 DR EE, BTk
TOAN AT AN T AL RS e HIAE — 5850 AT DAGR AR, BOELIBC ) R4 A SORR R, FRATIAA
Mt ERE, MHRXAE SR TRBERE, REERAITXBEHIRAEI, HATTX
ity 7, WAOVANA LGRS 8 F A 2013-2019 F N B4 TN PRI, KM L HEAR
TP 32 BB A TF 32 o FE R MR 12 7H AT RE AR/, I DAERATTIA O bt U 30 A ELIBC 00 28 R0 AT 3 0 4 8% AR I
XA R —E Rt
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PERRIE: Wind, HRERFTEFCbE

(1) R Aw RIS

PRI : Wind, HERFTEFIICbE

TADA R IR D@5 HOG A & i b R BRI, SCBEH AR 2% E, ™ HEARK
WA, BiE 400G MBI H 0%, S 800G YERIHL I AR WI i & 1.6T 7= Sh Ik FE, 2l v s
JEREH % AR HA A A, B A A A I £ A B R A5 T v 1 R 2R [ R R ML S I 82 B R

SEVORTE < e 7 R B E €1 (300308) « #7 5 B% (300502) KOG # 1] K F I8 (300394)

%,

#8: JEBEH AR ATAIMNE . (B2 2024 4E 8 H 15 H)

(N iR KEHH

EPS (JT) P/E

2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E

300308.SZ  HFRAER] OBk, W E R
300502.8Z  #HiEEH BOBCAEP R AR T, SR IR

300394.8Z  RFIEE Tk, AT (RBRRRY

2.80
0.97
1.85

4.62 6.98 8.32 59.37 2490 16.48 13.84
2.19 3.16 4.23 90.03  39.78 27.63  20.65
2.56 3.84 5.06 51.30 33.10 2211 16.79

VEORIRIR: Wind, HERGATIES T bE
1t RFEBIEEH Wind —E0i]

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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M. P RS, BB i

(—) PRI ke AR e g, TR+ i 5 1 B uiiikpigh ke

P 0% A A5 b Kb ¥ RN P 3 B B B B, IR D R B, Ml R IR e T SR £ Pk B o A R ) B
Wipm b, YR EE 5 ARE R BN o B BE MR A0 RFID. RN 88 5 (5 B G Ik s, A ER
R, A SRR B E R ROk, TS R R REE, DASCBIX P s B RE AL IR B AL, R B
WA, 2023 RERWIELR = LT 7R B2 8483 {23578, 2019-2023 MWLM AT Ik & R iR,
CAGR JX 14.84%, 7¢Ik I B & 24 i (9 R ASE 184 4y W 106 000 47 ML 2 Bk 1) b2 RE 5 L 24 il 22 156 0 47k
C& MBI & b s B 48 oy 7470, 2024 4 T 15 22 R B8O IR 1 2519 123578, S EEZIh 26.59%,
IR 2029 EYBMAT T = A EIE 1.6 T{23EI0, 2024-2029 4 CAGR ¥ 15 10.49%, F%
TR T RS, =% 2024-2029 4E CAGR 43514 11.26% K& 13.79%,
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PARIHKIR: Statista, HERATIESHITbE

ERIKIR: Statista, HERIATIESRTbE

Wit i s A BN T, HESHPEMAT I 2024-2030 £ % . 4 XK J7 i, 2024-2030 48
Pk A7l CAGR M T 2020-2024 348 H FTiRSE, 2020-2024 45477 56 I 1 K 32 ZEAR ST RRM
bk, MBI RLP T, KPEMXFEHK Y E, BATHARKK, T 2024 4£-2030 &£ FRERE
BROKRH - B8R, FHIFEENER, HRIINEESEKE T AT AR /N, S0 FR KN E R &
DX, AT EM. AR RIEMEFEMX S T, HEZSHELBIT 2024-2030 4 £ B 55 H,
HESH P 17k 2024-2030 FE R FF L2 K,

57 Pk AT L2 Rl E58: TP AT i3k A 7 b iR % e
, W 2024-20304:CAGR  © 2020-20244:CAGR AR ™ B RHAHEHX EE R IE
0 L JEFN T EM MENA | BleS
25% 100%
20%
2024204 2 ER I
1% caGRr P10.79%
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I I I 509
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H £ X BH ¥ = ; w® BH B =
82 F BE O K 5 = & £ & =
X & X = Xk
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X & Eé
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EAINIR: Statista, HEHRAUESHFFBE

AR Statista, HHEFRAIESHTFEE
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(=) EE) wbragm LB S 0EE) T, SR BE S R 2R K

AT 2RI K DB AL Sk, BRI R AR S R, RSB R 1024, MR
Counterpoint ¥4, E) @R P OAR G, HPBIZ@EE M 37.10%, MEISULE M
(YL 7%) it 30%, B SKHAFRE, T HUET 5 RL8 6.9%, 1R, HEBGE
AH 6.8%; MTREMHEK, ERERENS G, ES I EIEE K& FOE G HR,
1Q24 BIZIEFIEINT Oy AL 38.70%, HIHEZERE N, T HIET §RLHN 7.00%, —F&T
WHEABETSERG TS REE, KRZFZDEMET RIS AR, mEgshmahEBs (b
R VIR ) 43 HAE X 82D

[E159: 1Q24 F[E 1k 2BRIE B VIK IS T 3717 o & E60: 1Q24 (BRETMIASN) FE DAL & RKIHREE &AL
W@ZIEE @) fE @ PERD) BB F7R @Telit ¢ HE WHIZEE WTelit W FLE MSemtech | Bk WMHE
PRIRIR: Counterpoint, HIERAIEZFFE5E PARIRIR: Counterpoint, HERIAIEZRFFl5t

FEMTi R RRR, WRE) B AL ZSUE R v R E N E R, 2RERW
W HE R S MR K, Wil 2023-2033 £ CAGR £9°8 22.43%, FATIA A8 22 B 9 38 K
M3 ZRIE R AT KNS REB A, DARARKE N BHNS K, FTHFEBRM TG0, BR
BT, 24 A1 Ak 58 K BN 30 X 7 37 0y U v, 3 & TE o5 B 70%, YK X S /il 8% &7 LR 22.18%,
BT [ B B S A N e 5 2%, TR 0 Ml 7 I A0 242 506 O T 3 o 48 B 22 40y A0 R R AR N R, ) R GE A
BB O R F M EDUE, FRATWAENT = EME FERNE T 0R, FR ST RE KK
BB, WM IRE E BT 0 RE B SR, BT R AEEZ R TENT LT &,

12+ 2 BRI
El61: ZRIR N s B [ E62: IR T L E T8 T AL BRI (2023 4F)
10,0001Z37C |iE @K WK @R EN FRZR B AR

2023-2033F 2IRELKI 17

8,000123&7T
SEJCAGR: 22.43%
6,000{237T
4,000{23=7T
2,0001Z3E7T
0fz3Et
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
VERIKIR: PrecedenceResearch, HERAIELHIE VERIFKR: PrecedenceResearch, HERAIELHITHE
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IHlERES - EETL

(=) FaHEERMIERETE, BEE™T wS AR RPN

LR L 4G 1) 5G FH &k, NB-ToT HifiiZE k. 23k LPWAN EZSFRLEE K, B2
2023 fEJiK, 2B LPWAN &SR 13 12, FiFRKJLEG DL 26%0 48 &8 M &, 5 2027
EEBEEORIEF] 30 12, MBME R X 2 M ZREEAS, LPWAN ~HE2HF - DEZEEN
B, REERBRDEDHMZ R TR, M IoT Analytics RUEREZ ISR RE, RAGEILL
AR . TE 2R SR IR I A AL PR R B O (5 7 S Bk I B A LE B Y 70%, LS 2G. 3G, 4G.
5G f1 LPWAN 7€ A Y+ B BB (5 77 SR P 6 W0 & 5 80 LU AR B 30%., WRAF R ET 7, 2K
HAth [F 52 A1 X LoRa [3E R 8 T 2B & i, ToT Analytics BR B 50 R, 78 AR 648 o EH 1
IR H, 2023 4 LoRa MIEHZ S LPWAN EESKMLELHZ 41%, LTE-M ERZE LR
31%, ifi NB-IoT {{h 20%, Wil #| 2027 48, LoRa (5t FiB = 36%, NB-IoT 3#iAl BE 2B 4
7T,

HR LAY 2R ARTT

Global IoT market forecast (in billions of connected loT devices)

Number of global active loT connections (Installed base) in billions
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Actuals until Q4/2022
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297 connectivity type CAGR 21-22 CAGR 22-27
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@ mcren

VRIKIR: 10T Analytics, HERFTIFSHFFRTE

55000 % [ BB g I 55 o BE S e, i SE g ) A B o R S I R ST T, 2023 A
AL 55 2 (5 W EE 2909 53.90%, X B H gk 55 R 5 EE 2908 61.74%, 35 T)ER K. BATIA N ER
795G K NB-ToT Hi Bt 42 7H T8, @ % 77w, FEWECM ) mfFsein R Bk s, Wik St
SEWEEILFER T, LS5 BO8 A0 L S KR T AN A T, 55 R R e
TERATTZFEKT, REREAESHERETRBEL B s Oy R M, 72E M52 S LRI E
NYERATTAREINT 7, 72T ARG BRSNS, 55 AT, BRATIA 9 TE & R sk
HUR S R R, BRSNS A TR, RE MERIENBAENTREER T, B&M
BALS, A BTG SRCA, TR AT 7E 00 A% 52 TH RO D0 N IR IR ATE, R Il DA el B o 6
RiE, DUEAES RSB &R R K,

5 LRI RIE SRS 4 R S R T RUA T
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PRI Wind, SHERFTIEZFGE

(1) R Aw RIS

PRI : Wind, HERFTEFIICbE

AU PR 0 Sk Aol 92 B R A ST T FRATTIA R 2 A R I AT 7E A BR o5 4 Sk, H I
ERATUESHERT, FEEBEH N ETLMAERNFE N, Hm RS s, £ 6
BRI AR T S, AEE TS ST A AR 4R AR BE BT LE AR R S, R IR AR, SR
I B K T o S XY, HE B L N 2 R AR R R AR T

BT BB E (603236) , JUHIIE (300638) , EK & AE (002881) , B MiE(E (300590)

%,

29 PIHKIAE ChRAY A NG i (B 2024 £ 8 H 15 H)

(] PRI FR K

EPS (JT) P/E

2023A | 2024E | 2025E | 2026E

2023A | 2024E | 2025E | 2026E

603236.SH Mizifs
300638.SZ  JHIE
002881.SZ FEIEHE
300590.8Z # (s

EERGUE, TImER R

EIRYIERIIEL S, kSt mE IR

ML SS SRR T, MEBHA bR E
Tl UE, N

0.34 1.91
0.74 0.95
0.25 0.47
0.32 0.50

2.61 3.34 39.81  22.05 16.15 12.65
1.11 1.36 14.46  12.09 10.35 8.51
0.64 0.82 94.08 40.16 29.64 23.24
0.65 0.82 27.01  21.73 16.54 13.17

BRRIR: Wind, SPEHTIEZHTE
wE DULEBRAEEH Wind — 2]

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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h, BRI

1. EBEE RO eI :

5G INMRIRE b ¥ 3 B a8 0/ E P88 L BE 51 i b, A Jm I L OR B B B, il I 2 E B AR
B, RIEFREEACERMEX MASRANE, AN, BT 46 NRKREEC TS
B, YA FRIE L A B R A ERAISE, FIREE OGN AR bR, HAEK L
BT E ERE R, BREAR KRN, diFFmAE, YREEE HEBRS S
O MR X AR e, fr T 3EM. PR KIEMEMX ARROF NN S, HELWE —E R
R, WO AN TS BUR R, RE A R R RGN AR T R SRR T
WREE, RIS SRS R R R A 56 P05 S BRI S i R e B K, T 3 B IR B AR P HE T

T WA kP 24BN (000063), HELF LK KL (601869) F il M HL (600487) .
Yk E (5 (600498) K RAE: (600522) %,

2, i fET

TADA R IR D@5 HOG A & i b R BRI, SCBEH AR 2% E, ™ HEARK
BRI, BEE 400G BB HI TR, S 800G YA EL AR ik & K 1.6T 7= S IEAE, BN i R
JERE IR AR R A LE K, B A O A AL M B ARG T 0 R 6 (] 4R R LR R BB PR

BT AR R BR E A (300308) | #T 5 Bk (300502) KOEES T R K FiE(E (300394)
%,

3. Yk MIAT L

B UF DI U JE S A Mk 92 B B A ST . T ATTIA R 2 i R I AT L AE A B A A Skt A
HETHRMTUESNERT, TEREMEE N 7 LEAHRNRN, AR~ meEh, 7
FE T AR SR TR PR L 7, DATE R B A 7 00 R 4R AR S L MR L AR TR T S, R B PR R R AR, K
PR 308 O R T o 6 O R, g b N A R BROR R R AR T

PR : BIZIEE (603236) , [ AIiE (300638) , £48 & 6E (002881) , B AIEE (300590)
%,
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710: EEUOCTEM SRR AR WG (B2 2024 4 8 H 15 H)
EPS (GT) P/E
K15 WRE BT PR
2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E = 2026E
TR RS F
600941.SH = H>%idEifl FREwE Rk LIRS EEEY 1.96 2.20 2.48 2.76 13.19  11.81  10.49 9.40
300308.5Z K OkEF RT3, SO e .71 163  1.92 216  16.34 1473 1248  11.10
300502.5Z FiEMEH e HE, T 0.87 1.10 1.34 1.59 1491  12.49  10.25 8.63
300394.SZ KB FTibase, MRS Ae+E 0.43  0.60 077 096 = 33.67 2429 1876  15.00
002837.SZ  FREHL fTlvse, B+ e 091 111 = 1.3¢  1.54 1508 11.88  9.85 8.59
JEIL) H
300308.SZ  HFRAER BoBEBREE L, gt 280  4.62 698 832 59.37 2490 16.48 13.84
300502.8Z  Hi G OB SR, SR 0.97 2.19 3.16 423  90.03 39.78 27.63  20.65
300394.87 KREEE Tl ERARE, ARBEFRT 1.85 2.56 3.84 506  51.30 33.10 22.11 16.79
P R
603236.SH MLiE(E  SIRWEMEE R, 5 sR 0.34 1.91 2.61 3.34  39.81 22,05 16.15  12.65
300638.SZ i@ IR, TSR 0.74 0.95 1.11 1.36 1446 12.09 10.35  8.51
002881.S7 EMEEHE  WHMLS HUktbiRA, WEUARRE  0.25 0.47  0.64  0.82  94.08 40.16 29.64  23.24
300590.8Z (S TR, BINRERR 0.32 050 065 082 27.01 21.73 16.54  13.17

VERDIIR: Wind, FREEITIESHE
YE: BRTBRABOL BFEMA, LUEFRAGEIE Wind —EH

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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7 MR

EETTL

(1) = B A% 7 T 47 IF 40 A R T30 49 XU 5
(2) e B IE A B HH A B T 50 4 XU 5
(3) WHRMTT o 2 R AR Y XU

(4) = IR Bk 2 58 48 80 8 Bl E 1R i XURR: 25
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JAAEATIE T ETHEIMESS 5 EEAB I oottt e e e et e e e e e eaaeeeareeea 4
AT _E AT AFIRFIMNESS DL (BBRIZERT)  eoeeeee ettt e 4
EAETTIE T A TN SS RSB oottt et e ea 5
AETIE LT RTINS HAERIRR (BBRIZERT) oo 5
ST RS A T B S MBI ZEIEIEI oot eeeaaeeea 5
LTI B B /N 2= o L e ey L 1= R RO UEUURURRUOP SRR 5
TR 5G T T TBOBITETE oo ettt e et e et e earaeaas 6
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T 5G FubBUR KIEE HBEEE (BRE 2023 E) oiiiie et eae et eaaee e 6
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B L B I T T R I vttt e et e et e e e et e e e e ta e e e aba e ettt e e eara e e taa e e e taeeetreeeeraaeenaeas 7
5G FER T A3 TSR T THE R ettt ettt et et e e e et e e e ae e e etaeeenneas 7
BRET B 5G AL RIBUR AT I oo 7
FREH 5G BHREZMEBAARTE (2015-2023 FE) vrviiiiiieeeeeeeeiiee e e e e e ettt e e e e e e e e eeaaaaae e e e e e e e e e e ennannaeeas 7
ST KT PRI M A T R - DA RIEET MBI 8
ST RET PRI 55 BRI RE TR - DA KIEET I 8
TRED A Wi E 5w, O SEEEMMREIEE 9
BE ISR, AT T AR BRI B v vee ettt ettt et 9
R B T BT FITIAITE <ottt et e e e e et et e et e e et e et e e e e ta e e e tte e e etaeeearens 9
R A P B T L B Vet ettt e et e et e et e et e et e e e et e e earaeeeaaeeennns 10
B AT T TR BRI T ooeeveeeee ettt ettt e ettt e et e et e e e e aeas 10
KA T IBER A BN, FBRE R 5 AR e 10
e Bl O Syt v 2 ST 2 2 S T SRRSO 11
E 82 eI C R L E S L2 G 1 e | IO OSSO PUPRUUPOPPPRN 11
TH RG22 WX 24 T 5G A 25 AR ER MR .ottt 11
FETTI AL GDP AHFRTEZR oottt e e e et e et a e e eaae e 11
5G IR A BRI FBIEINNESS ©oee ettt et e e et e et e e e eate e e eaaeeenens 12
BT U A I O DX T ZE R IEIAT v vveeevee ettt ettt e e et e e et e e e e teeeeeareeeeateeeenaeeennns 12
A BRI X A N IS HTHTIT e e e 12
HER ST 2023 AEEUARIY BRI EEIEIRIE I ..ottt 12
FEEFHELET RIIFIMNESS BT EEIBIARTE oottt et 13
RS RRHEAML S I TR 5 EL AT T RTEME oo e e 13
BRI AT REEEARTE oottt e e e e 14
e DA B o W | s [0 £ < i U USSR UR PR RROPR 14
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REREUE BRI , TAIA TR BEF MBER T oo 16
BERN TR RE T IR EE IR I oottt e et eaae e 16
BRI BRI T 2 BT B (FEBINRTEZIIE) oo 17
KA AN A RSB EIR T T oo 17
—REE AT SERE AR T B AR BT HR UM E R AEDIRAIR oo 17
AT HEHBARIE AR OGS BE R PRI R .ottt 17
FEAHA NN ERZZ AT LT ITIRIR oottt e 19
FHSEARERAN PE R EAEBOE M= B AR FTERIR e 19
B A L LR A A vttt e e et e e e aae e e et e e et e e e tb e e e et e e e eareeeeareeeeaaeeeenens 19
BRI A TIRFBEIE IS oottt e e ettt et e et e e eaae e 19
SRR B HTHARTE I I .o e e e et e e et e e et e e eeaa e e e ett e e et e e et eeeaeeeenees 19
800G [A] 1.6T YA H B BT A RBRBUIEIB T EETE ©oveeeeee e 19
TREDEUR AR 2023 FEH TR B B R TE TE AT e 20
BRI AR T ABEZIE ZE T oot ettt e e e ettt e et e e e eare e e eaaee e 20
R R AR TT 1 R A <ot e ettt ettt ettt ettt e e e e et e et e e e eaae e 20
R IIE S IR T TVLIZ IR .ottt et ettt et e e e e eate e e e aaeeenneas 20
ST BIIFIMESS BT EEIBIETRTE oottt et e 21
DI N S Ny e o 1 B PSRRI 21
Y NN T I N e e = oA PRSP 23
HFINELERI)] BT BRI I IEEL oveeeee ettt 23
PRI T AL S TSI oottt ettt e et et e et et e et e et a e e aaeeetaeeeaaeenee e 24
TR FA TR RIF TNEIEIRIZ I oottt 24
IR T ML S TR oottt e ettt et e et e e et e e et e e ar e e e e ta e e eareeeeateeeereeeennns 24
TR FA TR RIF TNEIERIZ I oot 24
1Q24 Fr[E R Mr 2 BRI S VB T T 5 2R T oottt 25
1Q24 (BRHPETIZHIN) BREEVETT (AR IHARE ETDL oot 25
2R T I A T EE T B ettt ettt ettt et ettt e b e e e e e et e e aa e e ta e et e e eareeeareeeareeneas 25
T AR T ACERIRINHIX. (2023 £E) oottt 25
P AR R RIS FEBEHRTE vveeeeeee et ettt et 26
PR DE T RIHEIINESS (U EEIRE I oottt e ettt e e et e et e e era e e eaae e 27
M G5 TR T L IR ettt e et e e et e et e et e e e ett e e et e e eettaeeeareeenns 27
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R 1 FE5G FBRIREERA, HIE R BRI oeoveeeeee ettt e eete et et e e e saeesaaeeseeensaeenneeenneans 8
20 RMMEHIIX, FZRHIX. AEPNHIX R B SE YN 32 1A T S AR T - M B A BRI e 13
30 2021 FAER FTTH/FTTB BIEREAR, FRIEL TH FIEIKT o 14
R4 TR BOCEF B AR IR G L (BREE 2024 FE 8 H 15 HD veveeeeeeeiiee ettt 15
#*5: B GPT MZEAS LLM KJE, SEGEMIIZREIRR TZTET: oo, 17
e T N I 1T 4y U U UUPRR PP 18
£ 70 EHWNIMNED AT BEARFFSETIRTEE (AL AZ3ETE) oottt 21
8 JEBEHARMEFITMIEIE R 2024 4E 8 F 15 H)  oeiierie ettt 23
9. YRR EARIIZERITIIE DL (BEE 2024 55 8 H 15 H)  coeeieiiieeee e e ettt e e e e e ee e e e e e e 27
100 EUOGEMCHRIIEFITITE T (B 2024 58 H 15 H)  eevveeeeeeeeeeeeeee ettt 29
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SrPiR e R R A

AN A RS AS B, JRSE . B BRI, AR IS W R R AR BRI RO R AR AT BN BT AT 4 1 R
M5, BIfEARS, RBUG AR5 AR S 19 E R e 75 500 B 2B A4 4E

& RE, WEE&F/NNEER AN, LA R EEEN L, ST R, 2022 F£MAFERIMIES:, 8 £HEBIEE
WIRREZS, 6 FIEHMER, BKkE 2018/2019 F (WL EREE [I-WH) B ET LS Ifian =4, 2020 F3k% Wind (7
B) SMIBEEOHIMAT LA, $15 2022 4F Choice (RITMEM) BETUREEIWITI =4,

Ry

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
BHEEGSMICE, FHFEn0 TR S WIER. R, SR RE R F ORI A A 5 68 7 AT AE 7 R #9 XU 845 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
HA T BARIE . 0 7 AN R B 20 5 A IR o 7 BCAX ) R S 4 BT o AR TR IE 2R DA AR T BEORLSRTRE T RN, IR BN A RS B VLA IE,
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN BN —BE A RRS IR S, [ERAIES A X5 M THE R KN B AR & 25 LA AFFaATE P o $UMIE SR A X R & P
o8 Y A i o5 170 5 B 0 2% SR AT B AT

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

PESFEERAFRIER N 25, REESHERRSG Y R AOIEFSOETIES 2 5, A AR & 3 R 892 71 42 (1 ol 4 B e 4
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A FNE 77 B 53R o o

AR BT R AIIE 25 7 6 H R B B R TR REAN

PR
PR bRk PR BiH]
T FE RS 5 WEHE HkE 10% DA
BG4 b i R R & 96 % AN A AT S o .
SABEARERATRE 0 5 12 TR Gt AT 5 A5 B W 59 ~ 1096 2 I
a5 S 7 BN o T B L, OEL: A R - — —
ﬁ\;?‘giﬂj{g;ﬁgﬁ; ﬁ; J;& m;u :;;Zf ol FELXT 35 16 SRR 59 DL b
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R . ) s LAY 35 5 B 2006 D)
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