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B 2024/11/5
L AT AN (L) 28.28
—F & & RIK(T) 31.43/12.53
E A (L) 11.03
RABAAL(fL ) 3.40
B AR (LAL) 0.39
AR A (TRE) 0.12

I3 A #FE(%) 327.63

At AT AT 70 B A

02024 A =FF LRI 1.451C 4, 1FE4AHE 2,961.61 7 L

B “DEA” FRAFE 2024 AT =ZF A FAZ AN 14512 (FlHE3EK
19.33%), V3% #1iE 2,961.61 77 T (BlHIEK 21.09%), £4]R/4F £ 5 5k
7 45.58%/20.48% . B T35 % P A B AA R, KA1 A 2025-2026
B AT, F 2024-2026 SF)2 B4 AR R 37/40/44 B T, (R 37/43/47
B 75 ), EPS A1 0.94/1.04/1.13 &, SATALM3 & P/E £ %1 H 30.2/27.2/24.9
&, AFAGHRBARET @, %H BH” TR

o R FERAFIELARE SR, NFC & F RGBCW % #8 &R T 44T kAR
2024 5, FHAHESN TILHFREE. FRELR. LED B4 B = K= o3l
FRBHRZALREE, N FERAFTELR LS. EHTHREREN A
fath 2 PR B R BAA RS R T A B R, THTRRE R GAEL R
B A FELRGRAESGTE, 2024 FHBBBERRX, 5FF
HomeKit % #¢ K E-F & x4, T4d 72349 485 BB eise, 5 485/KNX
HEFZRFEAANLIEH] . F4H NFC 3% F RGBCW 7 Ak . R A Al & #7457k 4k 149
AR H ik, RATARAAMIE S %A LED Xk, Kififfﬂkﬁﬁlﬁo

02024 AT=FFH R AHN 1,389.17 F A4, #FABIALTLEIR M

2024 SFRT=F B, NS AF R AN 1,389.17 7 L, BlH3EK 9.85%. 48] 2024
FHIFA] FABBHELERAES L, AP FREVRAT % (LED %t
BRI ) MINAELRAAE =S, MAERARBERGRE, FRBAEFREE.
BMLRBIAFMRASHOEL, FRBHEFSERA T MRk, HE
SKYQUEST 4R-&FAM], A 347 /% B8 W4 %) 69 7 % FH 54K 2023 49 124.4 1 %
3G K B 2031 SF69 202210 E L, VAG62%WSFIKEW K. ARFRELRT Y
Han&B KNG 20 RIAFIRESH . RIE TRANSPARENCY IARKET

RESEARCH #F 504 4% 2023 SF AL R R T HIALIA D] 159 1CE 1, TN 2|
2031 F¥ik 3] 641 10 E A, 2023-2031 FHFE LK EH 19.0%.
O e : EMZFEANNE., T3t $mbIR G, BINEE R E
A X BT 7R .
= W4 3 & A8 A7
(5t BB = S Ik 38 K B4 3 AR 2022A 2023A 2024E 2025E 2026E
b 200411 BT 18% — ik A W IEN(F 7 ) 173 175 205 228 255
© ¢ SR YOY (%) 13.9 1.5 16.8 113 12.0
8. 2 4) -2024.8.28 )z #0441 (F 7 L) 39 35 37 40 44
(<4g, R CNEA”, BEERRE  YOY(%) 93 -11.5 55 10.7 9.3
SREAT B D R— KT B kB E EAE%) 46.5 45.0 42.6 40.8 39.7
44 F (%) 22.7 19.8 17.9 17.8 17.3
£\
4D -2024.6.14 ROE(%) 12.1 10.0 10.5 10.4 10.3
EPS(H#3%/7.) 1.00 0.89 0.94 1.04 1.13
P/E(4%) 28.1 31.8 30.2 27.2 24.9
P/B(f%) 34 32 3.1 2.8 2.6
HAERR: RR. FIRIERF T
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 263 236 259 294 325 A 173 175 205 228 255
N4 132 46 38 73 82 AR A 92 96 118 135 154
R &Y YR &) 2 2 2 3 2 BLHEA M 2 2 2 3 3
Hpb gk 0 1 1 1 1 ZTL¥EA 13 16 18 18 19
AT IR 3 1 3 2 3 FER%A 15 14 16 16 18
oy 65 53 82 80 103 #FAEA 14 18 14 15 15
AR 61 134 134 134 134 M%%A -0 -0 2 4 4
ERB T 95 154 139 150 161 2 BAARK -0 2 0
KA 0 0 0 0 0 ks 5 6 6 6
B %~ 6 101 112 118 125 DAMEEHIEE -0 -0 -0 -0
TF = 5 5 4 4 4 BFHMKE 3 3 2
H AR R T 84 48 22 27 31 KA ENE -0 0 0 0
¥ x & 358 390 398 443 486  BLAB 43 38 42 47 51
A G A 35 43 45 53 54 FAsMEN 0 0
%2 A 3 0 0 0 0 0 T kk 0 0
REAT 235 B AR AR 20 30 30 39 40  AUHER 44 38 42 47 51
HAbF ) R 15 13 15 14 14 Prf#t 4 3 6 6 7
kR A 0 1 1 1 #AH 39 35 37 41 44
KA 2K 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 0 1 1 va & £ 8] % A1 39 35 37 40 44
%At 35 43 46 53 55  EBITDA 43 39 49 54 59
JHMFRAE 0 0 0 1 1 EPS(%) 1.00 0.89 0.94 1.04 1.13
%N 39 39 39 39 39
FTANAR 142 143 143 143 143 EXIup 073 2022A 2023A 2024E 2025E 2026E
(RS & 142 165 168 172 177 RKsh
12 B EN A RAE RS 323 347 352 389 430 B LIMA(%) 13.9 1.5 16.8 113 12.0
RAFA R AR A 358 390 398 443 486 & LAH (%) -11.8 -132 12.8 10.0 92
V38 TBE) AT ) 93 -11.5 5.5 10.7 9.3
FAES
A E (%) 46.5 45.0 42.6 40.8 39.7
%A F (%) 22.7 19.8 17.9 17.8 17.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 12.1 10.0 10.5 10.4 10.3
BEEHALR 18 50 16 58 34  ROIC(%) 115 9.8 103 10.2 10.1
b IR 39 35 37 41 44 fEfRReS
718 4K 1 2 7 F 7= R (%) 9.8 11.1 11.5 12.0 113
W %% A -0 -0 2 4 % AR E (%) -40.8 -13.2 -10.8 -18.8 -19.1
#ZFEMK 2 2 3 -3 2 RFkE 7.6 5.5 5.7 5.6 6.0
TIERELH 22 16 -28 8 21 R 5.6 43 3.8 4.0 4.0
Atz T LR 1 0 1 0 0 EFiEfH
BT EDALR 4 -125 9 -16 -18 ER RS 0.6 0.5 0.5 0.5 0.5
WAL 20 23 17 13 16 RMKKEHEE 106.1 74.6 103.0 94.6 90.7
EeEidy 22 -104 0 0 0 AR ASEE 53 3.9 3.9 3.9 3.9
HEFALR 2 3 26 -3 -2 iR (L)
EFEHASR 107 -12 33 -7 -7 BROKE (R ATREE) 1.00 0.89 0.94 1.04 1.13
48 IHE 0 0 0 FNEEINE RIS 0.46 1.29 0.41 1.50 0.87
KA 0 0 0 FROF T (RATHER) 8.27 8.89 9.02 9.99 11.03
£ 38 B3 e 6 0 0 i S
FANARIE Do 102 1 P/E 28.1 31.8 30.2 272 24.9
HRE T4 -1 -13 -33 -7 -7 PB 3.4 32 3.1 2.8 26
R iR 130 -86 -8 35 9  EV/EBITDA 21.4 23.9 19.0 16.6 15.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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