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Al

SHREIHS, SRAERERNELSIEAT

Ek

2024Q1-Q3, ATFITZIULA 18.5-19.5 27T, FLL1ZHK 49.84%-57.93%, FitLIy3 &4
F3i8 2.09-2.29 {27, EIELHEHK 156.51%-181.09%, it SSIFIEVARE4FE 1.91-2.11 27T,
B EEig4< 159.13%-186.25%. 2024Q3, AFFITZMEWWA 7-8 27T, EILEEK 51.54%-
73.19%, FiHSCIIAR4F)0E 0.85-1.05 {25T, B 304.85%-400.11%, FiitscEiindk
J38%F8 0.73-0.93 27T, EILLHEK 290.93%-398.04%.

E
® 2024 HI=F[E, NAFHREEKIZEE THBMAREFRREZK. BFGE

RIT, BRAXNE. SEFNEINLS RS ERARLIZKER, AREFNKEDE
HIEREKE, BERT. Hih, XEBIERNERFRAM AR N5RMEARIY
BEMAE, AR T ARYE, =LA RNNERCEH B E R LEEK.

FRERE: 1 BN S RERK, ARBIRIDEIFRARENEL. REBIMAMAT
Eef5l\ JBHNESL IDC. BIRMEAEF T FEZHEE, BN AR SRS, 2.
BArR R FESERNEREARE SHETHIME, BEEERSYARMEDL, Kix
[Fa% PSS EMMAR R AREBE TRABRFNE=T710MN, FARZABILAE—H
BA; 3. SafeGPT XREE G~ Mm7TH A, ZFABYEHHNEE SR FEEIR7
Ihee, AEPRHEENNE. EHREERRRES SN REN LEHAZIA1E.

RAFEFIEE R EELEAEEERANE=R “SEIWER~R" £R, =
ERSTEIBNIRNEXFAER, BRITIER. 515 SRR AITIB ISR
AR FHERK. TRAHK. BRESEFOB. A% RULIREE. WHRIRE.
HIIRES, REARGEEEKE. RE: R2ER, SETHER, AATHRIER
K. B LHEZELE. REBEEREENATREEAS. 1 HRLn5EET
BEANARRSR. Lo, BT 5G. Al AR ERE R, RITBATEMETAERN 5C
FRAMASISAEIRAN TS, AT AN, BB W’ » “EsmE’.

BREEWRBEFTN: Al V2X. 5G FFMARBAZEHMAEE, N EEIBE" [

“ETTBT TR, GRAREEFERSPIRHAEESATIHLR. 2020-2022 £,
REEERSIMAELENRIEENMENZE, T 2022 FRBEHREERSR. 2023 F
TUFBRRE, RARNELEERAR, RIS, 2024 FX 5 FT I FHRFERE+ER
gL, STUVSRESE, LERREEBRLTE. RIMTAAREEHERFEELD
HSERDARKRIZE, BREARRATHER, 2aNEEFEFRt; W,
XFRERFTRT Samsara, RAFEEKFEERE. TR LAETER. ZARENES
NAEYRNREBINRR, BIVAREMERRDE LTZ=E. BOWIT2AF 2024-
2026 FASLIAREEFE 2.81. 3.71. 4.83 12T, BELEIEK 176%. 32%. 30%, XK
PE 7y 26. 20. 15 %, REEEEKFEMER, £T “EN TE, EREE.
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LRI (T) 42.02
BRA(AR) 17,298
SRIBABR/BRR (7 R) 11,184/0
BRREEE(T) 8.46
E12B &RS/&IEMN(GT) 42.02/18.70
E: BN 2024 £ 10 B 15 BEMN
HiHRMALLEGE 12 1 B)
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ZERERIR: Wind
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- (ERHE, FiESE) 2023-10-31
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2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
Bl B 1699 2467 3202 4177 HihES 730 -35 1005 204
[ER125%:S 969 1344 1779 2376 R HMESRE 0 0 0 0
EF 730 124 1423 1801 RZUamKER 350 729 572 1190
%E I 43% 46% 44% 43% HHR 329 761 565 1284
B ST MM 14 12 16 21 FfHREER 69 12 137 191
NEAM A 1% 1% 1% 1% HftvRzshE = 140 361 246 547
HEEZE A 209 296 368 459 RENFEF=EI 1618 1928 2525 3415
BB 12% 12% 12% 1% KHRRRE 16 22 24 25
B 185 247 304 376 WERMEMF 14 19 19 21
BN 1% 10% 10% 9% BEZEEF~EI 366 491 506 524
W& 2R 246 328 416 530 EWE 41 54 61 70
%EMIA 15% 13% 13% 13% BHE 4 5 2 6
045 2% -10 0 0 0 BRIEFREFER 33 33 33 33
%EMIA 1% 0% 0% 0% HfhIERzhE ™ 237 247 253 256
M BFERERSK 6 0 0 0 #HFEBit 2328 2799 3419 4338
ERRERK 17 0 0 0 FRERLER 139 110 135 133
ARMETEER 9 0 0 0 NANFIR 293 359 526 643
TR -16 0 0 0 TSR 0 0 0 0
Bl FE 98 302 399 519 RATER THE 78 12 146 197
BN 6% 12% 12% 12% RZFI#E 8 16 18 25
ER12 6 -3 0 0 0 HRsifak 256 410 432 696
FASE 96 302 399 519 REIAMKREIT 774 1007 1257 1693
NEA WA 6% 12% 12% 12% KHAIERR 80 80 80 80
IRETE ] 3 21 28 36 RS
HFE 98 281 371 483 BILFTERIHGR
B FB AR EENEFE 102 281 371 483 HfthiERehfk 52 52 52 52
DEARARIRR -4 0 0 0 FAfRAEM 915 1148 1397 1834
EPS (5T) 0.59 1.62 2.14 2.79 PHETHARREENG 1415 1653 2024 2506
HewEXR (BET) DEIRE AR 2 -2 2 -2
2023A 2024E 2025E 2026E BRFRANE 1413 1651 2022 2505
EEMIS PR 318 -459 1128 673 PARREHRNG 2328 2799 3419 4338
AR AER SR E S 2 0 0 0 EXIER
KHEARBUR & 5 -5 2 -1 2023A 2024E 2025E  2026E
mARMZ S, -69 217 -104 -116 SRYE 0.59 1.62 2.14 2.79
Hith -30 -11 -8 9 SREBUSH 184  -2.65 6.52  -3.89
BRERDASTFR 93 -234 114 -125 WRE 51.88 2588 19.60 15.06
HEME 0 0 0 0 WX 3.74 4.40 3.59 2.90
ARA R A 0 -43 0 0 EV/EBITDA 2599 20.04 13.33 11.88
AT CRL) 159 29 25 2 BAEFRHE 44% 10.0% 10.8% 11.1%
ERA -42 0 0 HHEFFUREE 72% 17.0% 18.3% 19.3%
Hith -45 0 0 FFE 6.0% 1.4% 11.6% 11.6%
BEREDNSTPH 71 72 25 2 B’EffRE 39.3% 41.0% 40.9% 42.3%
Be%RE (RSCERETEM) 297 765 1040 801 RAFEEE 0.78 0.96 1.03 1.08
BRSRR: RRAgG, KITIESWHRE
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2 BT
TWiITR  RELHHERN 12 DB RTLRREIEEH KRR B EIE XE S TR RMERR AR N EE, 1RREWNAIT
BATEN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEBEXESTIHRRMERE
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEES TR R MR RN EE, REEWNTRIIER:
X A ENEHEXRIESETHRKREEEEREAT 10%
B AAXNEEEXESTIHRRIEEEKIBTE 5%~10% [
oM ENEBREXRESTTIHR R BKIETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEECKIENT-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 AL, FIZRMHAZREE (EEXIIEELLFR) =R Em L
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DLVl

flnbi: HiX

Add /HI O X #riEiEk 200 SELSRA O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 1
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SRRAE 15 F Add /RYITRE X HOMEE 1 SEERERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROFTMASBNIRNSE, . ZRHARRSE . SMZEEFEENRER, AREENERRIRT(E
ENHAANR EEMSRMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, FIHE .

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBREHX LT KTIESROAERADEGPEILIESTAINRESHLSHE L, EELFUSHIIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIISEL (F8) ARARESEIRELT. KITIESEL (F8) AR
REEAERESLAREFRERZAEN FEHFRETN W FER (FHRBRIREEER) , FR%&%SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAb =R

AREFFHRABEELE . ZHAE LI BERAN TARFZBERE . RHPAR KRB FERERAKEIAR
EMMEANER. ARENEESLRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERI . AREFEINUNR BIGERFERERVRAEY SRR &
BEM. NERFEHTENERAERL, REBRENGMITHEAREMSEL, BETASREER. BXK THils. REEHE
BRI RB EMEARKFBITRBRENK . AR ENRBERNTHEN. AL, EXFHUR. ERTERWNESE, T3
FEXNES MR KB R T IRER M E BT REPHESRBELHFERITRIESMLZHNRIEN, REFRUHEER
BAREERNAMEEL R AARBREHFFAEEEARXNEA . BLIIABIESFNBIENEN . ZRAEBEAURSSRIRES RN
REBTRFRITU SR ERSSEH MY S BIMRERE. BXEDA. REA. AEFLAERR).

AREFBIOMUR~SBIWAEATHARREE, BFRETEMAIEANERER. BFEFE, TEHEAANFEERXT
FEIESN & TREREINERE . REBRNN AR EBREIR H BT UREARREMERE, AEFERESHTLER

AIRERHA B BRLENNRRAERT T L HARESHRAM, AREFEMIEFRIREFPNONE. MERIRER
AFF AR, SERATRIEN B EHRIKE, ERBNG, AR ATULKHEMEARERBREEFT—BRETRERRE;
FREMRRAARARZRATRRR . DBEANTGZE, HARRALAREMHBYNILG; KQARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESCRBIRG . ##RERAF R,

ARERNARRB A, ARENERARGAER REBEFT, EﬁmﬂﬁAkT SLUEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFH, BEREXNARE#TEFRERRMNSIA W HER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMARERRESZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, A28%K
RERHEIBFRAREFTENRF

ARBRE— I
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