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REK D 2024 FEFEERS, 2401 RATTIEWUWIAN 82.49 27T, BWEF
EHAEK 26.67%; SEMIFET LR ERFRAEFIE 2.09 27T, RESF
EHABLCSEIE S AR ; SR F)E 1.89 27T, RELAS AR,

M 55 [0 47 R SRR S B4R

48 24Q1 SLIMEWI N 26 KIS [5F, ANF] Q2 FELE SR AR IEKE 5,
(Q2 BEEZIWL 42.95 270, BIEGIEELA 27.25% ), TEEZETF BRI

HiIHERE RER A DR HRREITEWS , hE PR EHYERFERSE,

EHRENTEINEWWNIL 42.20 1278, HEE51.17%.

MBASAR, RPEESTIRPRNE, HiGFERL

NE ¥ ETMEAPSEFFH S AR, SIWIFHEFE 2.09 27T, B Q2
LI EFE 1.55 1270, BERIERBE, A8 LFFLIMEFE 18.14%,
BILLIRFH 0.57pct, FIATZEMEFMRALIFENE, Q2 LWEFNXK
19.26%, BECIREF 1.72pct, IREGIZFH 2.33pct. MEFIRPE, BEEST
I 3.53%, BABEHRRILNEZRRE . BHEFEEMSLEN &S,

WEENITHT BRKEEKEE, 5 Orin STREE

MERKEBRE, WEENHILELERINAIEHEENEERL ( Eikih
WIBFNEMEEUE , LM AT EXEENE SHAISSAIN R ), Bid bt
EiER, EErLIEDSIR S8 WX E Atz 1T, EZEaI LA BEF
Liaf7r, EFNEEMSE (VR/AR), TABWSE., Sl HEZEEFE
RS ERN B EEE XM BRI R R IBFIL . Fix@EER 56 124E
55{EiX Jetson AGX Orin SEEEAYE, LI 5G BfF + Al W& ITEREN,
WmERFE Al#EEE,

REERUEERNTR, RUESKREHES

BESSEFFWAEREN TSR, AT T “tAEHTREAES": Hae
FEABHEZE . ZEE 4G/5G 1B . C-Vv2X HAE . SEEEMEH .. EE Wi-Fi/
HEF/UWB BH. EHXE . BRASE, I “SNKHEBNEGR"; It
G, NEIESRBE MU S BIIRFFAYSSE, @migELY LUAGOOA S5
E IMU BOX 5. MEE SE SR KERKIES, HXBER*:TRE
KRAMIRT, BEAMATSENIRAN NS RRIEEK,

BAWMNS®RERIN: TUBEFRERER, FIMFTAT 24-26 FI5
B1%FiE 4 5.5 {275/7.3 1275/9.4 1270, STRL 24-26 FE{H{E S 20/15/12 15,
HERF “IEEF PR

REgRR: WERTUSEBIETIN. TRMBEIRIXKE . REEHN 18 LK
RIMBE . REEBEEANFREEAIN

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1423025 1386118  17,76939 2240704  27,859.12
HEER () 26.36 (2.59) 28.20 26.10 2433
EBITDA(ET57T) 2,409.99 2,081.15 946.74 1,135.31 1,345.71
HEBATEFEEATT) 622.82 90.71 551.02 73041 941.87
B ®Y) 73.94 (85.44) 507.48 32.56 28.95
EPS(7T/A) 235 0.34 2.08 276 356
HEE(P/E) 17.58 120.70 19.87 14.99 11.62
ISR (P/B) 2.94 301 2.68 240 2.09
EEESID) 0.77 0.79 0.62 0.49 0.39
EV/EBITDA 8.16 6.54 10.37 8.26 6.52
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,198.90 1,871.66 2,132.33 2,688.85 3,343.09 Bl A 14,230.25  13,861.18  17,769.39  22,407.04  27,859.12
N7 ZE R R RIS ER 2,344.64 2,029.82 241253 2,566.82 2,850.23 [R5 1141572 1123529 1435710 1814221  22,601.78
FRAS KSR 129.47 100.82 178.34 124.03 202.44 BAlie RN 11.84 12.17 17.23 20.01 25.45
78R 3,013.66 3,523.49 3,814.58 4,450.20 4,967.21 HEZEA 45525 44522 541.97 661.01 793.98
Hity 614.10 1,008.72 956.34 1,121.80 1,073.47 BEEEA 339.97 460.63 515.31 627.40 752.20
mENBFEA 8,300.77 8,534.51 9,494.12  10,951.69  12,436.46 HRER 1,334.71 1,604.18 1,776.94 2,216.06 2,730.19
KHARRAR S 58 39.42 39.36 4436 49.36 54.36 55 A 110.32 78.31 52.18 46.23 43.16
EE&Er= 1,219.13 1,188.41 1,130.61 1,062.82 985.02 BRI NSAIRMEIRE (90.15) (41.53) (20.00) (28.40) (24.18)
ERETRE 98.40 101.98 106.98 111.98 116.98 NRMEZTES 23.05 0.00 0.00 0.00 0.00
FRRF= 377.60 395.55 367.46 338.36 308.26 BRI ER 65.28 28.87 50.00 48.05 32.31
Hits 237.87 973.19 968.18 990.00 936.97 Hifth (46.26) (44.40) 0.00 0.00 (0.00)
E 35k < ia= 1,972.41 2,698.49 2,617.59 2,552.52 2,401.60 ElAE 610.52 82.44 538.66 713.79 920.48
BRIt 1027317 1123301 1211172 1350420  14,838.06 SRIZON 7.26 222 4.96 481 2.00
ZHAMETR 2,015.12 719.56 875.09 1,032.42 1,035.25 B4 4.46 8.03 5.49 5.99 7.50
IVARE=Z)S VAN E/ 2,709.07 4,058.06 471573 5,363.28 5937.61 F 8 2E 613.33 76.62 538.14 71261 914.97
Hifth 623.53 578.87 835.68 900.23 93527 Frisw (7.20) (7.61) (12.88) (17.80) (26.89)
mEnaRAaTt 5,347.72 5,356.49 6,426.49 7,295.93 7,908.13 #FE 620.52 84.23 551.02 730.41 941.87
KHIE 973.03 1,436.80 1,015.10 1,000.00 1,000.00 DERRIRIRE (2.29) (6.48) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 622.82 90.71 551.02 730.41 941.87
Eift 55.24 596.82 600.00 650.00 700.00 SR (7T) 235 0.34 2.08 2.76 3.56
Emenatrat 1,028.27 2,033.62 1,615.10 1,650.00 1,700.00
mEET 6,553.46 7,608.80 8,041.60 8,945.93 9,608.13
BRI GER (0.53) (8.37) (8.37) (8.37) (8.37) FEMSLE 2022 2023 2024E 2025E 2026E
2z 188.98 26457 264.57 264.57 26457 24:N:(7]
BARRR 2,172.86 2,116.91 2,122.90 2,122.90 2,122.90 BN 26.36% -2.59% 28.20% 26.10% 24.33%
BEKE 1,413.59 1,315.30 1,701.01 2,212.30 287161 ZALAE 69.48% -86.50% 553.44% 32.51% 28.96%
Hity (55.18) (64.21) (10.00) (33.13) (20.78) HETFBATEFE 73.94% -85.44% 507.48% 32.56% 28.95%
BER@AT 3,719.72 3,624.20 4,070.12 4,558.27 5,229.93 ERBES
REMREREERIT 1027317  11,23301 1211172 1350420  14,838.06 ESGIES 19.78% 18.94% 19.20% 19.03% 18.87%
FER 4.38% 0.65% 3.10% 3.26% 3.38%
ROE 16.74% 2.50% 13.51% 15.99% 17.98%
ROIC 19.23% 4.08% 20.01% 26.45% 33.10%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 620.52 84.23 551.02 730.41 941.87 BFRIRE 63.79% 67.74% 66.40% 66.25% 64.75%
HrIBHEE 273.47 342.80 305.89 316.89 327.89 BTRIRER 23.47% 10.29% -3.74% -12.32% -23.09%
55 %: R 11212 89.37 52.18 46.23 43.16 mantbE=R 1.50 153 1.48 1.50 1.57
FEIRK (65.28) (28.87) (50.00) (48.05) (32.31) EEDELER 0.96 0.90 0.88 0.89 0.94
BizEeTE) (498.21) (105.46) (1.72) (170.76) (128.13) Eizgkh
HE 59.09 654.78 0.00 0.00 0.00 Il dl SINEEEE 6.64 6.34 8.00 9.00 10.29
LE TSR 501.71 1,036.84 857.37 874.72 1,152.48 FIRERE 4.98 424 484 5.42 5.92
BAXZH 647.69 (253.79) 221.82 175.00 175.00 PR 1.55 1.29 152 1.75 1.97
KEIR R (5.03) (0.06) 5.00 5.00 5.00 skists (57T)
Eift (944.39) 59.04 (401.82) (356.95) (372.69) =1l 235 0.34 2.08 2.76 3.56
B & ENER (301.74) (194.81) (175.00) (176.95) (192.69) BREEUETR 1.90 392 3.24 331 436
A 1,030.90 (905.74) (316.59) 101.00 (35.33) BEEF 14.06 13.73 15.42 17.26 19.80
G (192.44) (18.17) (105.11) (242.25) (270.21) fH{E =R
EHift (51.32) (264.80) 0.00 0.00 (0.00) EES 17.58 120.70 19.87 14.99 11.62
LR FEINER 78714  (1,188.71) (421.70) (141.26) (305.54) RS 2.94 3.01 2.68 2.40 2.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.16 6.54 10.37 8.26 6.52
I & I HNER 987.12 (346.68) 260.67 556.52 654.25 EV/EBIT 9.04 763 15.31 11.46 8.63
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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