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28] 2023 FAFFEIE I 320.66 10T, FlH-11.45%; 138440 32.87 ¢,
Bl tb-34.41%; 4=dE4% #1048 31.70 1C T, R-35.09%; £4)%F 21.34%, Btk
-2.66pcts. 2023Q4 ¥ EF FAFIL 116.10 1274, FH+1.67%, FH+30.15%;
JaAE 4 AE 1443 1270, BE-17.43%, FH+39.73%; 4edk4 410 13.99 12T,
Bl b-17.66%, #Rb+35.60%; £4]% 23.19%, Fltb-3.83pcts, 3 +0.35pctse &
BAEME KEBFRE, £A1TH 2024, 2025 F. #7348 2026 F L4 s, it
2024-2026 SF )3 &4 A1E K 35.52/41.60/47.91/4C 7% (FTEA 43.97/52.08 127),
st EPS A4 1.53/1.79/2.06 T (AT{A% 1.89/2.24 7.), LAtz PE A
15.2/12.9/11.2 4%, 238735 = sufh By A Bk Grfa g 38 K, 2545 “EN” P4,

® N FEFAIT LT RKEA, N8 RGsEHKE

4% IDC M, 2023 F2RFRFITHEARBFTEN 11.64 126, B-3.5%,
BT 10 FR B RERIK; 2023 FLRELTRZH, 2FHTEMR 181108,
Bl bb- 13.0%; 2023 F-FH T HRHFL T THEALYE, 25402 128106, Rk
- 21.0%0 A2 3L SR I35 T, 2023 SF/A 5] 18 i AR 52 ALK 235 12T, B He+3.70%,
2 A% A 21.08%, BH-096pcts; 7H 5% € F At HARARE AL 79.8 1T,
B 16-39.59%, £A1%E A 22.65%, F)-4.84pcts.

® AR KR F A AL FH 54K, TR KINE

Y g3 BAREAAR, 2023H1, 235 2 EREHRGIAIZ &, 2023Q4 KA
FH KR E R GIAR EMFIEHNE T 155 T ADAS Domain Controller 5 %
HEFL, FH BMSWF B T Za938 0, NI ERTBRFRABERK. ER
FBABR, @A ALRS R EKXRK, NS HERAER HDI ALY, B3t
AR Al RHFBENER, BT LA Z > FRRECHAE 16~20L A LKF, &>
feag: b R E 69ER, —HIRVAERSS S SRN E, T 2025H2 %%,
W& FTHFE R & REBRI AR, HRF AT AN

W %8 B A2 B AL A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 36,211 32,066 34,312 36,968 39,661
YOY (%) 8.7 -11.4 7.0 7.7 7.3
V3 B4 AVE (B 7 ) 5,012 3,287 3,552 4,160 4,791
YOY (%) 51.1 -34.4 8.1 17.1 15.2
24 E (%) 24.0 21.3 21.7 22.6 22.8
% %‘Jﬁ(%) 13.8 10.3 104 11.3 12.1
ROE(%) 17.9 11.1 10.7 11.4 11.9
EPS(#i#/70) 2.16 1.42 1.53 1.79 2.06
P/E(%) 10.7 16.4 152 12.9 11.2
P/B(1%) 1.9 1.8 1.6 1.5 1.3
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
RIS 18493 20723 25424 30765 36254 FBIREA 36211 32066 34312 36968 39661
Na 8207 10912 13755 19427 22978 B A 27521 25224 26884 28621 30612
R MK E A RO H R 3K 6274 6209 7149 7243 8198 & LALA A Mo 171 238 188 202 178
Hpb Ak 15 16 17 18 19 ZFLHA 198 210 197 277 250
AT IR 296 230 333 274 377 EE%A 1287 1208 1260 1379 1467
B 3440 3054 3867 3501 4380 AR 1672 1957 2059 2218 2380
AR T 261 302 302 302 302 MERA -357 -309 239 -368 -582
R T~ 20310 21555 20199 18864 17325 = RALAR K -226 -92 -118 -134 -160
KA 8 5 5 4 4 Ak 108 103 138 133 121
B 2 3 15385 15264 14474 13619 12526 AAMMEE S 11 12 24 26 18
TF = 1279 1271 1091 898 672 BFHME 2 -4 0 -1 -1
H AR R T 3638 5015 4629 4343 4124 FEAEKE -3 12 -3 1 2
¥ x & 38803 42278 45623 49629 53580  BFAAB 5620 3566 4005 4661 5335
A G A 10001 11840 11633 12467 12569  Z LI 7 10 8 8 8
s AR 2964 3961 3961 3961 3961  FLI I 8 4 6 5 6
REAT 23 B AR AR 3984 4848 4565 5456 5262 AHEHR 5620 3571 4008 4664 5337
AR {AT 3053 3030 3107 3049 3346 FRiFAL 608 285 456 505 547
ERS Rk 865 763 763 763 763 ##)iA 5012 3287 3551 4159 4790
KA 2K 176 0 0 0 0  JUERBRAEHE 0 -0 -1 -1 -1
HALAER ) 689 763 763 763 763 va & £ 8] % A1 5012 3287 3552 4160 4791
® At 10866 12603 12397 13230 13332 EBITDA 8528 6428 6178 6915 7666
VB ARG 0 25 24 23 23 EPS(%) 2.16 1.42 1.53 1.79 2.06
A 2321 2320 2320 2320 2320
F AN 12697 12702 12702 12702 12702 EXJug S 2022A  2023A  2024E  2025E 2026E
[ & 12991 14653 17245 20422 24218 BRKEeA
V26BN S RERE 27937 29651 33203 36377 40225 B LAAN(%) 8.7 -11.4 7.0 7.7 7.3
AR AR A 38803 42278 45623 49629 53580 B AALH(%) 474 -36.6 12.3 16.4 14.4
V2B TE N )4 Y) 51.1 344 8.1 17.1 152
KAV
A F(%) 24.0 21.3 21.7 22.6 22.8
A (%) 13.8 10.3 10.4 113 12.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 17.9 11.1 10.7 11.4 119
BEEHALR 10957 7969 3718 7438 5078  ROIC(%) 15.8 9.4 9.2 9.7 10.0
A 5012 3287 3551 4159 4790  FEAREe A
I8 4K 2963 2944 2301 2509 2725 WP RAIRE%) 28.0 29.8 27.2 26.7 24.9
w435 A -357 -309 -239 -368 582 % QAR E (%) -17.2 -22.0 -28.7 -41.8 -46.6
BFRK -2 4 -0 1 1 WAL E 1.8 1.8 2.2 2.5 2.9
BEFELH 3001 1522 -1875 1162 -1836 kb E 1.4 1.4 1.8 2.1 2.5
Atz g AR 340 521 -19 25 -9 FiEfeS
BT EDALR -4484 -4454 925 -1148 1167 EHEAEE 1.0 0.8 0.8 0.8 0.8
WAL 4342 3512 946 1174 1186 MK JE 4% 5.1 5.1 5.1 5.1 5.1
EEidy -157 -991 0 1 0 AR ASEE 6.3 5.7 5.7 5.7 5.7
BT LR 14 49 20 25 19  HFRE#HHR ()
EFEHASR -1814 -943 50 -618 360 AN E (R ATREE) 2.16 1.42 1.53 1.79 2.06
48 IHE -526 997 0 0 0 RN 472 3.43 1.60 321 2.19
KA 16 -176 0 0 0 HRETE(RIAER) 12.04 12.78 14.31 15.68 17.33
£ 38 B3 e -0 -1 0 0 0 k&
FANARIE Do 78 6 0 0 0 PE 10.7 16.4 15.2 12.9 11.2
HAE T4 R -1382 -1769 50 618 360  P/B 1.9 1.8 1.6 15 13
R iR 5017 2702 2843 5672 3551  EV/EBITDA 5.7 7.4 72 5.6 4.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
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