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2024 8 A 28 H, J F=ill R A 2024 FFF I, 2024H1 % A2 40.75 1L,
Bl Fe+5.42%, £ I2E4FIE+3.33 120, R+10.17%, 5 A3z 8440
3.16 127, RFlH+11.45%. 2024Q2 SEHEIHL 19.52 127, Fl-4.91%, FEEHE
HALE 146 1L, BI-10.27%, £HA=dF)a B4 A08-1.42 1071, FlH-3.29%.
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B, &AMEH 2024-2026 F B AN, Tt 2024-2026 F )3 F A A0 A
6.97/6.32/7.22 ¢ T, HATMM AL PE A 11.9/13.1/11.5 48, 44 “EN” i#5,
® B +E F Mk, HAKSEARENR

2024H1 /> 8] 52 BLAF K AZN 3.88 1L, FIH+10.78%, #F K B IAAM 5 4F R
B, BB, MTK 88, HE&EL ZHEAN S, EhgREa
SC208, & LTE Cat.1 bis #2482 MC610-GL, i Wi-Fi 7 #8248 WN372-GL, 4
i K F MediaTek T300 -4 #9 RedCap #2481 FG332 % 7| & & Wi-Fi 6/7 CPE fif i
7, S iR ReE SA B SG/5SGHV2X F IR, A Al A ik B AL SOC /= &,
FEREHMME Al 3 H ) FRRAMRTFE

® BRI EIRM AL, MBA. £% =, KERITFMR, ALZHIPHRKHTH LK
N B BN GRM AL, T 2022 F R AT AeAR 4 7 4%, 4 SC151-GL. SC228 %
%M R A, R KIS 5T ALESM 2 B 693% 4 % x4 8] T 2023
FRZAFRITH &, UFREZMNEAN R, BB Bde 24840, R
H kA B BGBIZR AL M, FARMIEER LG A RIEALB. LIk,
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W %1% A E LG AR
/AR 2022A 2023A 2024E 2025E 2026E
FALEN(TF ) 5,646 7,716 7,824 8,847 10,052
YOY (%) 374 36.7 14 13.1 13.6
)3 £k % A (B 71 ) 365 564 697 632 722
YOY (%) -9.1 54.5 23.7 93 14.2
A E (%) 20.2 23.1 22.1 223 22.5
% #) E(%) 6.5 73 8.9 7.1 7.2
ROE(%) 15.0 18.1 19.8 15.8 15.8
EPS(#3#/7T) 0.48 0.74 0.91 0.83 0.94
P/E(4%) 22.8 14.7 11.9 13.1 11.5
P/B(4%) 3.4 2.6 23 2.1 1.8
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ik e 4990 5486 5130 6418 6405  FAMA 5646 7716 7824 8847 10052
N4 864 1025 1511 1401 2106 EFaka A 4507 5930 6099 6877 7795
R MK E A RO H R 3K 2255 2026 1663 2585 2278  FLkALE A Ae 13 18 19 27 25
Hpb Ak 71 31 27 40 36 EFLHEA 169 271 264 318 362
AT IR 5 18 7 21 9 FE%A 92 172 192 221 256
B 1097 1286 1016 1531 1356 #AKHA 565 708 657 770 905
Hp AT 698 1099 908 840 620 MHHA 49 30 28 14 3
ARSI = 1408 1610 1915 1968 2113 K ABAEAH K -9 -38 0 27 0
KA 63 60 216 216 216 HAlkE 69 61 55 60 55
B3~ 184 152 154 153 147 2AAMEEFHE 0 0 0 0
TF = 443 434 471 519 555 BEHME 47 159 3 3
H AR R T 718 963 1074 1080 1195 FARENE -0 0 0 0 0
¥ x & 6398 7095 7045 8386 8518 LA 356 624 772 701 800
A G A 3201 3315 2862 3704 3191 FEsPEA 0 0 0 0 0
s AR 689 274 550 324 208 BRI 1 1 0 0 0
REAT 23 B AR AR 1878 1938 1709 2507 2272 AVEER 355 623 772 701 800
AR {AT 634 1103 602 872 711 FTiEAL -10 58 73 67 76
ERS Rk 769 652 647 665 738 #F)iE 365 565 699 634 724
KA 2K 600 394 351 289 263 VBB AR AR S 0 1 2 2 2
HALAER ) 169 257 296 376 475 va & £ 8] % A1 365 564 697 632 722
R At 3969 3967 3509 4369 3930  EBITDA 490 803 896 847 929
VB ARG 0 -4 3 -1 1 EPS(%) 0.48 0.74 091 0.83 0.94
A 632 766 766 766 766
AN 629 689 689 689 689 EXJLEES 2022A  2023A  2024E 2025E 2026E
[ & 1175 1675 2374 3008 3732 RKEeAH
12 B EN A RAE RS 2428 3133 3539 4018 4588 &I AN(%) 37.4 36.7 1.4 13.1 13.6
RAxA R AR A 6398 7095 7045 8386 8518 & LAIH(%) -14.0 75.1 23.7 93 14.2
V28 THA BRI V) 9.1 54.5 23.7 -9.3 14.2
KAV A
25 & (%) 20.2 23.1 22.1 223 22.5
% F (%) 6.5 7.3 8.9 7.1 7.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 15.0 18.1 19.8 15.8 15.8
BEEHALR 300 654 1347 341 1130 ROIC(%) 10.4 13.1 15.4 133 13.6
b IR 365 565 699 634 724 RS
I8 4K 99 171 121 147 142 F 7 A BE%) 62.0 55.9 49.8 52.1 46.1
w435 A 49 30 28 14 3 H e E(%) 23.4 6.4 -14.1 -15.9 314
#ZFEMK -47 -6 -159 -3 3 AR 1.6 1.7 1.8 1.7 2.0
BEFELH -174 -171 676 -415 335 A E 1.1 1.0 1.2 1.2 1.4
Atz g AR 7 65 -17 -36 -65 BB
BT EFHALRA -179 -283 -361 -83 244 ERFRAER 1.1 1.1 1.1 1.1 12
WAL 173 156 97 122 107 KK EEEFE 3.4 3.7 44 43 43
EEidy -66 -134 -156 0 0 AR ASEE 33 3.5 3.8 3.7 3.7
H AT AR 60 6 -108 39 -137 HEAE ()
E R EHALR 237 209 -501 367 -180  H AT E (RATHETE) 0.48 0.74 0.91 0.83 0.94
48 IHE 191 -415 276 226 116 BRREENERGGANED 0.39 0.85 1.76 0.45 1.48
KA 600 -205 -43 -62 26 HRETE(RIAER) 3.17 4.09 4.62 5.25 5.99
£ 38 B3 e 218 134 -0 0 0 AEMEeE
FANARIE Do 27 60 0 0 0 PE 22.8 14.7 11.9 13.1 11.5
HME T ALK -745 217 -734 -79 -39  P/B 34 2.6 2.3 2.1 1.8
R H iR 382 162 485 -110 706  EV/EBITDA 18.1 10.6 8.6 9.0 7.4
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fTLFR | (Neutral) AT kb T 3 R L KT
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