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%4: 2024H1, NI WMEKREPAHE L 42.86%

& 18] K5 B2 HEEN (FR) KA G (%)
ISRAEL ELECTRIC
1 16,387.38 12.43
CORPORATION LTD.
2 DUCATI 15,142.08 11.48
2024H1 3 ES AT 8,631.12 6.55
4 KT CORPORATION 8,336.29 6.32
5 E.ON UK 8,015.25 6.08
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XFHEPRIRE
BN (F ) WAL (%)
3 AR B A AT 24,095.11 9.45
ISRAEL ELECTRIC
4 21,229.72 8.33
CORPORATION LTD.

5 E-REDES 14,535.17 5.70
Lt 142,403.92 55.85

1 DUCATI 61,118.29 34.13
2 AR L AT 19,077.63 10.65
3 AT M 17,708.99 9.89
2022 4 ISBEL S.A. 13,768.30 7.69

ISRAEL ELECTRIC
5 11,878.68 6.63
CORPORATION LTD.

At 123,551.90 69.00

1 DUCATI 64,892.44 44.00
2 RAR B AL AT 16,313.43 11.06
3 ALFANAR 11,760.25 7.97

2021

4 ISBEL S.A. 10,871.01 7.37
5 E-REDES 5,098.39 3.46
&t 108,935.53 73.87

KRB N BRI FIRIEFA LA

B RB: NABKEZRRTIMELS, 2024H1 SN &L 92.15%. 2
3l A AT BHETHINT 046K, 2022-2024H1, 3] 22 Ak S0 N P 451k
NG A1 A 87.70%. 82.27%A= 92.15%, BEIMIAN R 2 8] 278 Ak S0 N6 £ FH) A%,
e 2024H1, NE EBFENE P AT AKITELFTRY, FHIMHEN & bAast
¥hm, NEABIIHESAREEIZET TN, PA. PR, AHALEFHREK, »NJ
CESANENHR I EZHB NG, BATALORE., 0. e REagRFEs

TR EEXFR
#5: 8] 2024H1 3ESMCN &bk 92.15% (5 )
2024H1 2023 2022
o8 £ B (%) 25 i (%) 25 el (%)
¥R 10,350.26 7.85 45171.21 17.73 22,014.62 12.30
B9k 121,433.14  92.15  209,614.19 8227 15697739  87.70
&t 131,783.40  100.00  254,785.40  100.00  178,992.01  100.00

HAERIR: NS BRBLAS ., FIRIEF A AT

A4 K3 2024H1 2 5] 35 £4) & 38.52%, HAEAIE 32.26%. 5] IM4 £
AEETECELE, BREE, PIRICER QG ZRMENEEN. BEPEMTR
FRER . 2022 F A 2023 FE, A5 EAEE S E P AT R LML F A B
ANHERIE K, FEN S BN G2 FEGRS, AARTIN L H5 LA %, 2024H1,
WA BNE PR AN KSR T, FEAINEALSFEHERIT S,
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%6: 28] 2024H1 3L EA)F 38.52%, XAEFE 32.26%
2024H1 2023 2022
L2AR ETBRAN EHE FTBHRAN EHR TBEA

(%) G (%) (%) B (%) (%) G (%)

B 32.26 7.85 38.23 17.73 34.51 12.30
5k 38.52 92.15 32.64 82.27 18.83 87.70
&t 38.03 100.00 33.63 100.00 20.76 100.00

HAERR: N BRHAS . FIRIEFA LT

B X: AT ERAEHEX, 2024H1 &bk 86.13%. 2022-2024H1, 2
S AAK L H AN BB AR T1.17%. 73.90%A= 86.13%, H 4K A/ 8] £ 244 X,
NE AR P OiER H) T4 E KB TH (e ALFANAR) BUE BUR #13% B (4= DUCATI)
FRA;, NAFAMEFOEFRAES. ATXALMLF, 2024H1, » 35 £ RIFHAHE
PHFEFEHE, MRS FRTELRSBERKERY, FHANAFELHLEIAN
G T %,

&7: A8 2024H1 A 450N & ik 86.13% (7 7T)

2024H1 2023 2022

&3 wh (%) &5 wkH (%) 2| ksl (%)
A 113,504.46  86.13 18829501 7390  127,392.81  71.17
A 18,278.94 1387 6649039 2610  51,599.20 2883
&t 131,783.40  100.00  254,785.40  100.00  178,992.01  100.00

HABR IR NS BRBLAS . FIRIEFA LT

AREAE X: 2024H1 NS EAKIE AL HEAE( A LA, —FHE2FR D,
NS AN B Sh AN B b AR L 90%, 2022-2024H1, 28] HAKE A1 FE A1
18.53%. 31.88%. 37.52%, FAAELAIEDHA 26.26%. 38.60%. 41.15%. 2022
B 2023 FF, NEA S MEAFEREZOIEAKEF AT w AN RIEK, FHNF)
AL S EFEEALSFEHEZ FR K,

#8: A8 2024H1 A4k 4 E£A)F 37.52%, FEAHELEEHE 41.15%
2024H1 2023 2022
LAER  TEUAN  EAER TERAN LAE ZTEKEA

(%) & (%) (%) &k (%) (%) & (%)
B 37.52 86.13 31.88 73.90 18.53 71.17
A 41.15 13.87 38.60 26.10 26.26 28.83
FAERR: NS BRI . FRIEF LI

FaR g A ETBERANTERETH T ZLR LS, 2024H1 1k 98.52%.
2021-2023 #F, N FRTELR LS oA EIZTI 14.53 2. 17.63 LT, 24.97
e, FlE-29.68%. +21.38%. +41.63%; AMI £ Gtk 4k 454 5 2L 0.04 12
A 0.05127T, 0.18 12T, FlH-89.58%. +19.69%. +278.87%. 2024H1 /3] % &g+t
B4 H L5 RIEI12.98 1T, RIHEIEK 0.93%, & £ 2HANLH A 98.52%; AMI
BHRGLSFFEIZTI0.09 12T, & EBINLFH 0.70%.
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E3: 2024H1 i LR ERABIL12.98 12T (et) B4: 2024H1 FiEi+ 2435 L4 &L 98.52%

30 r S ON AMI % %
1% A
25 B 1%
20 -
15
10
5 -
0 ; ; ' ! et =
2021 2022 2023 2024H1 &35
. . 98%
BRI E4SE (L) mAMIA Zdtt (L)
MR 4N (L) BT ELS BAMIR %484 SRS
AR K Wind, FFIRIERFF AT FAE KRR : Wind. FFIRIERHTF AT

NAERAELRFSBOIE D FRATA: E-Rsh EhFkitEaucd
AR H BB — B Tk 2) AR B RS BT A5 AT A AR,
Bt R T AR E R T AR REAT B SR AR, HLASEL
MMBL AR MG B RS AR XA 3) R EAARAARELMN:
NEFRITEARE SR, ARt ERAEMG. S EABRAREREE, 22
Loy al eyt A R AT B AR ABBAEA

NIAEEBRANEZZRRTHEHAZRRABCES, —HBUASTELYHPEE
W SN 34838 75%.2021-2023 47, A 8] 47 e it & & 0 AR LB IK 5.87 1T
7.66 1L, 13.45 /LT, & ZBHANLBI5 A A 39.99%. 42.77% 52.81%; % ALt
FEMOSEA,HFIEI 531104, 65514, 7.36 12, & EEFINLBIHH
7 36.14%-.36.62%-28.88%; %7 f. i1 & & B A A BB Lm0 A S ILE K 3.35 12T
342 {7, 4.16 1L, &EZBMNLBISAA 22.80%. 19.11%. 16.31%. 2024H1
NEIF R E R TSR E AL 851 L, & EELFANH A 64.56%; T EEM
SR TFEREK 211, Bk 16%: ALt E R MBI A BLE 455 s B Ik 2.37
e, B 17.96%.
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mERTEER (L)
BFRTEEABOET (L)
KAt R Wi R BE %% (L)

2022

2024H1

12
RIS L ANE
L
9

IAWE%&#
AR AN

& B R B E A

HAEKR IR Wind, FFIRIEFF AT

R R E KRR,
B EARBRE
RABRLT W% P 30F %, 05 O RMEER Y Y0

&R R : Wind,

1) FedER:

N FBREBLIA N | TTIRIEF AT AT

, AHEEH.

s 3) BFRAERARARBELNR: LB THEF ﬁa‘\i@%ﬁzwﬁ

RN R S AR E KA,
:2) A B A R T 2024H1, %%~ % 5 — K& P DUCATI
WEREAT

B AT

Wo. TPV £ & PAER T2 R AT RELELZETIEK, 4HERANAEK
%9: NN ERFRMERE. ENATHOM
Ja Y I3 B 2024H1 2023 2022 2021
BANEH (7
s 85,074.70 134,546.60 76,557.65 58,717.77
U
KRR 30.64% 75.75% 30.38% -
. HeEHRE (7
Fheitek A 274.53 42433 274.20 198.96
1
R 21.86% 54.75% 37.82% -
2Hh (LA 309.89 317.08 279.20 295.13
WRE 7.21% 13.57% -5.40% -
BNEFH (7
i 21,083.58 73,594.68 65,544.79 53,059.66
7T
Wk R -54.15% 12.28% 23.53% -
Thiteim #EHE (7
o 196.02 660.97 685.47 552.21
N 5 A
Wk R -54.47% -3.57% 24.13% -
EHh (LA 107.56 111.34 95.62 96.09
WRE 0.70% 16.44% -0.48% -
BNEFH (F
FheitEia .5 23,668.83 41,565.63 34,212.15 33,482.18
U
AL f 4 Bt B 4 —
. KRR 35.00% 21.49% 2.18% -
)
HEHE (B 7,862.99 10,579.89 16,471.31 8,758.89
12 /38
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XA P IR
JE s £ A R A 2024H1 2023 2022 2021
A)
HRE 31.88% -35.77% 88.05%
B (I 3.01 3.93 2.08 3.82
HRE 2.36% 89.15% -45.66%

éi%&%/ﬁ /I—\\‘g]’fgﬂirii)iﬂﬂ%‘ %ﬁlﬁ#zﬁ%};ﬁ

NER R SR SRR E B LA, 2024H1 A ER A HEAE LA, #
HAEN EF L FEAE EfF. 2021-2023 F, N E T ELRLFENEHF A
21.06%- 19.89%- 33.20%, 3P & ak i+ 2 & LA F 55 A 23.83%. 21.78%. 36.70%,
Rt ZEEABOELLENESAA 18.57%. 18.88%. 32.17%, # ftit& &k WBH A
BB LS5 A R0 HH 20.16% 17.59%. 23.71%; AMI F Gtk 424 R 5 5] 5
46.31%- 63.67%. 44.14%. 2024H1, N FHELBZLFLEAEA 37.35%, &
THERBTELRLAHARN 41.70%, FHRAZRHBCEALLAERS 31.27%, FTE
AT RBELMBEANER 27.14%; AMI & Gtk L LA H 75.30%. 2024
F1-6 A, nA/mEAMEREPFMANLL LS, FRFETEER S BEAEH TR,
i &N 8] g Ik 24 B R,

B7: 2024H1 2 8 Feet LR L F LA FH 37.35% E8: 2024H1 N ) FTET X EREMEN 41.70%

100% ¢ 50%
0, L
6005 | 40%
30% -—////f——__
60% r 20% |+
40% 10% r
_____////F———— 0% : : : :
20% 2021 2022 2023 2024H1
0% - - - - HheitE &
2021 2022 2023 2024H1 S A
BRI & 45 AMI £ S bk 44 TR AN %R0t 5 R R BL A BB B A
HABERR: NSBRGAS . FIRIERT LA KRR NABERAE . FRIE LTI

13, BAFK: BOBARAEFRLHELF, NAFKXBAFEEK

NEBABREXS, MXF&HANCERMASREAIMURINIE. 2385 EENL
HRFE, 232K TH L FHHERIE, N CHRFET TSI T Ei#E,
RE202456A308, NAMAEF 1490, £ P RKAEH 48 R, N3]~ HAKR
1+ £ ¥ #4= PLC/RF/3G/4G/NB-IoT/Cat-M % & # XA 6987 X, "TiIEw ., K.
AFEARBHIE, RBHARLRENERRRE P GER, A5 FSmaitT
%8437 MID. CE. KEMA. DLMS. G3-PLC % % 1 H [RASIAE, & B QT H
FitER AAKMAIEY, & AELRERAAMNAELINER 600 A, 5]~ w%
Aok BT SE M CLAF RI3E NI E P & AT,

NEBCSHARM A A EIHR, LERTRUELZHE., NolETda AN

T =48 PRIME1.4-PLC & 7 B EBEHRK, 2EAR P SHERTERBRE ST
BOHEK, NECHINZTABRSGHARKL L, @I HEASL, W)k KA
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AL PR R AR

M ETERE A 100 3240 AR Y9 N 4k K A F A A 2 100 38405,

#10: &R E2024 56 A 308, NI ELEZHBSBERHIL

AR

Fit 5& B 8

A7 b AR K B ) A0 BT A S B

BARA G

GREARXBFREME, Lz

AEAK RELH

BR L X F & ALK 44958 Al AR /E ENS0065

HAEZXERECRABMERTRET

89 PLC{z 5 #L%k & RAAAR/E A 47dB,

N B K 49 =48 PRIME @12 % At & &,

Fk B RBALN 75dB, TR T EHERARAE

2R, BB IEFRAE S BIBEE R
£ RIdamAAE S

=48 o, IFRELBEG LS,
1 PRIME14-PLC ¥ KK %A SHEMZHE, HL
KBRS E EN50065 47 /& & K F= & 90 7 69
PRIME 5% #LikiE
FATEAME, ZMABE. CT
%R A G Z APk A5 S EAAT 8 GER
TEBBAR PLC/LTE/NB iX = #h4 3k, ML%AR

AL A A F AR 698 4F X

AEAR REAH

AT E R RGRETR LA BT X
BK, kM SRR, AT
BLAF LA A e b 5o A 8) AR AT 0,
BT AR AL LE M SP AR AR iR, Bt
Bo R LEHAm B, I HEE
HiEp, SHEEAER, HREFIL
BAE, KR ZEBRELE

IHLBEWMBHER, BRRHT

i i R TR RIS L 89
BEAERM, FA2Q AR THE

MEAA FORIKE 3db, R

AF %MEBHE EN50065 47k 2 KA B IR G3 B8
3 #HEAK G3-PLC & AIEZK; RALEKR, 2FHT
ABEBEHRK  AREER AL WL EIRF LS
1390 o AR R ARBAZ B R BT
FBARARIE 4 B LS 1 69 1)

TR SR T GO RA% &

&S

AEARK REAEH

ATk e ) RBBGRAZT AR, BEAEA

B2 69 M BBIN, 4 B STt

%, RFHEAREMERT, @ifaE K

TZ2; NERMZREmREK, A

R &b Bl ey, AR, 3%

Ao ZTCE, HIREFH R ERAT 16
Fe

E RN E MK, 4 G3-PLC i@
FERAK T AAE A PLC % 5 2k
BN AR A B — KRB E F % P
£ 5, BRI, R0,

ATy LMY S , - v
) . AN A R AREZ S SR vl

4 W, 7 kB AR F % ] i _
AR AW, #FHEAHKEEREHETE
h B AT RS ET AL A
Ak B AR GG Bl SR A BBk
BALESL, FBFMETHRES

b, RBEERE

AEFL RMELP®

nEfE MAS EMEKR, ARRsTH
TR E, MAKT R R e 4R T
M, FAARS%ES, fvEELS
BEARYBE T ERE, FoMETHE,
BB BRI, RIS

2

i i3 AR Ao 2 M 0 I R B AR T,
F5 B kB 04 R
T S Y R o ‘
5 . a9 G N3 PCB ikt F, H A3
i WkEigh NE 0, RAELE
K& LT

HEAR REA*

fThd, dFHREANE R, @FF
BE %, HiESIFERR, FERTE,
BANBRARGEF A, o8]l 24
M. B RS REBAT AR, Bad
RIRH) BAMAE 5 & R R LR
RAMEFER, CRAFBLF4 57X

i Sl B I G M 09 4E B IR B A ik A B
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AL PR R AR

HRA4R

HARR

AL B B

A7 R B AR R 8 413 Mo de

135 PCB L, £AEEALFEMIL
i, AmRI A RE, TEANRA,
YRGS M E

RS485 A M1z
HR

S HLT RS485 & Al HDLC thiX A

HER 51 keI, BRT

RS485 i@z A X H MR X, A
R I & by B AL

AEAK RELEF

Bl AT RS485 il 13 7 £ AT LA H L% —
AR, TLAS KRR AT
£, REZRLB, BRTALEEFR.
B A FiB4769 HDLC i, TR T 4
B FR & RN EE, FHE BT IPV6 WX,
AAEIRGY Rt

ERCER. X E Y ¢
ABEHAK

FRERG = =g Ewik, K

BREFTURS LG HT XS

MR, 4G & Z BT, A
52 HLAE & PR 2% 09 BB I

AEARK REAH

FEW ) RBEGBAZ AR, WAL T EA
B Adae R & Z R BT BORAE 5 A48 E
14k, HIERA TR A HRFH K&k
A8, BEREHHAALTHRARS, LA
EREM LR, Frridafae s, nd
AR E R A= RAB R, FEE
B F ARASE 7y RemEmz b, 4
HRZ AT, RS AFH T X
C I RE RN NCESE R E AT
fTinik, R&5EERRAELH

8 RF-Mesh i1z # A

RF-Mesh 1813 # KA 4G @2 HAR
ABRAK MBEHARLES, £08
WR, AEFSEET A, ERER
M, &5 ML RAR

AEFL RAMEL®

2 8l iZ AR A Wi-SUN E IR 3% BLAGE,
RS EILR X EZHHA L, MGL
A 20~100ms Z 1, £ H DTLS % &4 A
BB, T AR K 24 skehred, LA
SR A I AL R SRE TR, @A A 4k
ik £ 345 3] 2. 4Mbps, FESEZ 5T H%& L
X F ISR MIERGBRERE

9 R TRER N

KRR E T 5.0 @RI,
Wk bk, T AFe BT A AR R 3 T iR
HHATEREE, RIASZAZHE
BT ), TR AARE 100 KAy
W REAE g AARRGIE T
BARBEARS R, RSPEHE

AEFL RMELP®

ZHARBEALE FTEZeE L LI H
BT S A E LR R “HE N,

IHRKAERBE TR E, THTE
BB R 6935 F Mesh B Dh e, 1RG4
FS &

10 W RAR I H AR

B T AR BA A ) K& 8

ORI RIL, A F RA KB
SR 135 64 A A, B B
?Jﬂ%f%«’fﬁ%ﬁ&ﬁﬁ'%f‘?%%éﬁl*l
Feswse, E—FRET LN
] By = 5 Ao ) 6 HAR S

HEAR REA*

ﬂﬁﬁﬁikﬁ’ﬂi’"‘%@ﬁ‘#}téﬁiiﬁ%‘?ﬂ‘ ;
KRES R0 ADC #7125 R E, Tk
BE, BHEEAK. »a)iEidE RAR
REHATEIE T RE, BATERNY
KT R IEAF], RSB ETR
FkdAT RIE, R ARG RN, B
WK R T & AR k4T R & L6
RIMEAT 5 AT IR BB, #—F Ak
F 6948 % T S AT

% i@ i GPRS il

(EEEEN

11

f#2 7 GPRS % i@if @12 694 14
BB BAREA, TR
KR K AR B A R 47 R TR

HEAR R4 *

B g R EiliE, Tk 5—6i%4&
RES —AHEiggd, NaEm%iaE
FEHRGIRS, MARRSA T BT E,

i Sl B I G M 09 4E B IR B A ik A B
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AL PR R AR
BERA4 HRERER  PRABBE AT LERKFRA A
9 i TG bR NS B EE, F
i EiR S 6w A MR, KRR =

R BIT R A

RET A EREFMETHRE
FIRE R K BIRAARIK AT
CERERATHE ETX, 7RFPREATIREEAT

12 CARERARMRSIE AN, CEAERERNTHE, AT LMK ANTL>
T EHRITLK FNAERERGLIKAHKE
E, AR S N B E

Wk A & R AR B AT A% A & A 69 sh
BEwi, AL BMERS, FK
AR A IE AL, N 84 B ELAR AR,
RETAMNEE, EACRLIREMHY,
AR CARMAL, BET TR L
KA A P A

fsb’}ﬁvf%
BATIT LA ETE = BEHE RPN
£, —HARADEE, HTHES

5

NAND, 7 £ & B, RiEWEE,

B—MFERRAKREE. HARAL
emmc, Z7 EMEERAEZKLE G,
HEAR RETAEST BERBREKRK, RETK, REESES
RN RN ECE SPAR PRS- B2
FHRE, Mk, R RA. ARF
AR, RINTIKRAK GG ARIEE
BB AT R NI, A

Mo AK A% & Y47 AR A

/\fﬂ#iﬁi:?éQ%gri@%“ff’E%‘fiﬁﬁéﬁﬂ
i, RRALA XEGiR K , B R
T RMET — ﬁE—‘l’stF, %%ﬁﬁﬁ%\ﬁ
RIZBAZIR A, %I T ot &
ERRIEDE A $4‘HEW’J§’J¢ B ATHRAR
IR E . TREFIEE., 2 XiES
ﬁ"\ﬁﬁﬁﬁ",ﬂﬁAQ%\ﬁi

TRAALSRET N, B,
@i%a%%ﬁ\Qﬁwgmﬁf@ﬂ

B

PMATH) RPC AR R IERFE, A4
B REM., ARk EFT@ALE R
TR, NEET oA X7 EaaT EmR

ZHARTAE DCU X & K 1 18] 15 47
DCU #3410 5k AIFREBESE805 90 EHE Y
FHAR E78 ;a‘Fﬂ%%’%ﬁ, NIRRT

B, A A EARILE S b R A

HH KA & T A B KA
ay A KAL) FOR RIR 5 57
Mﬂﬁ%%%%%:ﬂﬁi§4%%m%%ﬁm%%
14 S XA SR AR — AR, e T EAR AEAR KT AFE
b i EZG0aTH. HTRE, 24
BPELERELEILEMNEENE
ot B/ F R IEAT

RIRAFBARBEGTRL, AT EHARET TCP @, FAE KM Bt

TCP #i, &R 8 2 X 4 i A REK, B BT, RSMR;

PR, F2 JSON A& 34Aa B R-375 X, ‘ &t T %J‘E)‘Ui}il{ﬁﬂii%i&iﬂd}u%

15 A FATHZTRESMMRGRPCAE  AENR KWTLF BEFTEH, HTFTEMALFBT, 2T
R AN L AR G N T E N Tt LR, HRAGORERTY K,

3 Sk e R, PR RI R LA A R L £ A JSON

B, R%BERRF 7 XA 3 A B33 %, 95-F 6 95 iE

= 2 55 1€ F Boost::ASIO I
%38 1%, % & 10CP A= EPOLL i@ {3424,
I HEHME, Bt RAZAGER
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AL PR R AR

HRA4R

HARR

AL B B

7 B AR A 8] R F A St b

My RBERRFARE AR, L
BE X RBFELAEDRIE, HiER

Ak

AT Ak B A R R 4K S B & SOA
M, E¥EHFE. VREE. S5H.
BEMFTRAELE T, N8R A
BIRFRHMHER, RBERE SRR
SOA RMF TR, BARAMKEOLFE: @

FHT k. RAKA A /0F1E] A% Ao XEMIBFZREAZE, FIKE S
‘ K. THEE web REEX, # SR BT R, 4B R R0
AMI /* S iR 44 o
16 ik T HGORERZFTEER BEFE KFAE  Hp AU 8, B %S R,
- FoAz, T T R4Sk Y HOAE T3 (L T TP ER T YT P
25T BRI AR B ALEAK o 8] P A b 8Y B 2o KA
SRS, REHBMRE BH, BEAF
# DevOps F &, % K8S &% ik
*,%ﬂTﬂmXEm%awﬁ% a
MR, AAHNAE, BSGHFL. A
ﬁ&m%ﬁ%

B AT A A kSRR A @ G R 4R %
B, HABREE, HERAE—F T
AR, N3 A AR T AR R A 6 BI Ae

R ENEL T SENE I e AR AR TR ‘
] AL EAR, RARBEANEHZHIEGIR

& REEE.RERS ZHEMRR L . _

B AT, RBEEEORERET,

0w HIE A Rk E ST MBI R

I B 4> b e it T2 AR o Je 4R S AB P AR 40
%ﬁk%&B@mlﬁﬁi%%¢&ﬁ#ﬁ%§%F S AAIEE, M X BT R R
17 B PH. GESAT. AEEWN. % AL ABAE ’ o

XK
EEME TG, ARRKERAT A

#69 & F Spark/Hadoop #9 K 44 4%
H AR A=K F Docker/K8S 495 %
HAR

KRR BN EFIH L B A
RARKIBAEX, ARRKRALY, LEF
AR R FERIEART AT R AT LA
Bay L, MAHAREZ T oAk 6935 4 3K
£, FHBEREIARA
IEC61968/61970/62325 4 2 FRid A AR 4,
BF 5§ =5 2 BT HAEER

FHRR: ANERBRBLAS . FIRIERF AT

i Sl B I G M 09 4E B IR B A ik A B
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FHIRUE S

W-

AL PR R AR

N3 B EAREF BRI ELSA AMI 2 ASABCHERERBILLE 80%
U E.2021-2023 5, A\ 81 A0S H AR & Sl N & B L AN G 18] 9 5] A 84.03%- 83.84%
86.86%. 2024H1 /X B S H K Z Sl & ik 86.90% .

B9: 2024H1 A 8BS HRZ Il & ik 86.90%

88% r

87% |

86% r

85% r

84% |

"0 m

82% : : : )

2021 2022 2023 2024H1
WAL B AN B

HABR IR N8 BRBLAS . FIRIEFA LT

N R BANKGEHEK, LF R KIZNB B AT T e 8 F 35 KF,
2021-2023 F, A S FFREHZNEEH A A 9,764.52 7 . 9,775.96 77 /.. 11,950.50 77
T, BB H R 6.62%.5.46%.4.69% . L =S K BNE LK EH 10.63%.
2024H1, 2 S)HFXKBZEANLEHRH 6,790.03 77 L, & B H 5.15%.

B10: FFRAAHB A X BN A0 B AT Lk 5T bo 2 8] F- 35 K-

10% r
8%

6% r

4% G

2%

0% 1 1 1 J

2021 2022 2023 2024H1
HX A AR R 05 71 A
JEAEAE —== - T ARA

HAERIR: NS BRBLAS . FHIRIEFATA LT

14, WMHksr: BR&BEFAFAKEEZK, BAKELR) SR

NEEWKE FREK, BAIREHIFLEHEZ, 2021-2023 F 5] B LN A A
14751270 17.91 127, 25.50 127, BlEE-31.02%. +21.42%. +42.39%, 2024 SF37
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AL PR R AR

ZEE,NABEARY K, BAR IR, FABIK 212010, RAEK 13.22%.
2 E) M 2024 F B K IE AN Fa i £H A Fy 2718 /L F= 5.43 10 70.2021-2023
Fon B A E A 21.60%- 20.79%- 33.68%, FFE 514 14.09%. 10.24%- 19.13%.
2024 FAT=FE, NEEAEN 38.86%, FAIER 22.24%.

: 2024Q1-3 FI BN 21.20 12, FIELH#E K 13.22% E12: 2024Q1-3 £4/R % 38.86%, #F1EH 22.24%

2021

50% 45% -
40% 40% r
30% 35% r
20% 30%
10% 25% r
0% 20% r
-10% 15%
-20% 10%
-30% 5% I
-40% 0% L L L !
2022 2023 2024Q1-3 2021 2022 2023 2024Q1-3
— LA (L) —— Rl —2HE ——AE

HAEKR IR Wind, FFIRIEFF AT

B 13: 2024Q1-3 A3 HAE % AEH 11.91%

IR F: Wind, FFIRIEFRIF AT

N B AR ) B, B R R KA Y, AR 3K . 2021-2023
F NS HNR e RS A A 16.59%.11.45%.10.20%, 2 45 & 3% 1 E 571 4 3.58%.
3.45%. 4.06%, &% RN EH A 2.60%-. 2.85%- 2.38%, #F K N EHHH 6.62%.
5.46%. 4.69%. 2024 FAH=FE, AAHEAFAEH 11.91%, AFHEFAEA
3.99%, EEFAEN 2.80%, AXFAEY 583%. ANATLRANEDFRER
FTRARE; HEFRAEBAIRR; ARAFAREN AL RBER, 2021-2023
N EEE RIS A K 2.08 12, 1.83 1. 4.86 1L, FlH-36.15%. -12.11%.
+165.67%. 2024 FAT=FF, N e EFEFAN 47214, RLEK 29.95%.

B14: 2024Q1-3 V284 4] 4.72 /¢, FHEK 29.95%

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

2021

6 r 4 200%

150%

100%

50%

0%

. . -50%
2022 2023 2024Q1-3 2021 2022 2023  2024Q1-3
— % A E w4 (L) —— Rk

HFAEE R Wind. FFRIERF AT

HAEFR R Wind, FFiRiERHRFT

2¢ ATk RIESFAETYH, - RHBRRIRSNE K LT
@A B R R KRR R A, R AR LR KR 2
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BRRAZRGFAEL ) R AN TR LBEAY, AR RN T OFRITEAILE
VEA ) R AR Aok AR M R 5 s R e 4sn, MR ERRBRAHFAEL A
RGN E ZHRIS
2.1, BURSH: HERRBRAKRZL WK BARES), SEME EMHEBE
MHER, BREBRBIKRER “WE7 BARYIBEH T, 2HREIANAERANK AL
EHRFEREFRE WA ) R EILB AR, FHAREIXAFTRE L AR
w1t E R %, TLBENESE, AANTESDASIHRATLRKRIELTRE, A
&Q%ﬂ%%@&ﬁTiﬁﬁﬁﬁﬂ%o

&11: 2RBZBEAFRCRARNAE ) R GAAXGEE 6~ RBOR

AR AR 1A TEBRAR
(ARREEER, BRREREX ) ‘ #SFEAZRREA, ©EF T
1 BRXAKE. BRRRA 2015.07
FREFEELHKENIEFEL) X Fe L) Ak
UAF ek A BA, RFRITERAL,
CERREAEREX T okBLE R ] TRFERIRSFE, 2L HERAPELE
2 HRAA%E 2015.08
FRHGENRBFEL) B, 5 NEREN. BHNIALE LK

W, AoEE, EREFLS

B A 42 h AT AT Ak 4 R N R AR Y
. . BER, RBERRILIIERGE RIS
(XTH#t “ZEA+” FEER BRAKRE, BRRERA.
3 B 2016.04 REMNFZARARERL, FALR
KRN FZERY TAZ3R

WA, FAFRREFOENTE, 17
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(£F 4 @45 TR N LR
4 e B 2017.06 B, BEAI R HER, A b K & NB-IoT
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BT IR S AL TP A
e R E LR RE RS, £HME
REREBER . 2 A8 ITEE BT A
Ko EAFTTRE, S8R ALE
69 RIRAA LR B, R R AR R T RED
B AR RAKRTE, RIFHE R RR
K I AF KA R, A KA R
f#RE . X I XM RIS RAEF R
NG E 2
BBk FER, RARKFEKT
Aiﬁ%ﬁ%#?%@é%%ﬁ #®F
A8 R AE N PLAR) R F 09 R 3R W AT3E 4L
GERATE G ) R G T E _ b
6 E A A 2021.05 %%Wﬁﬁ%&%ﬁ%%ﬁﬁmm[,
(2021-2030 5F) &) X
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A B AT KR T A MO R M e
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10 Gt R EMK] (2021-2035 4))
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#d 3 2025 5, BRAKAELNZHKEF
L, TEABGFA. HaHEt
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Fi 22035 F, BRI EAEIHAKFE
K, REMBorERRABIFE X
Rk, GAEFEHFFERITT
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CDMA-AMI % fe ¥ % : 2013 /38 F 2013 FF 45K,
. BT EAH20HE,
FAMK] KA A, 2014 FA2FF F 2014 5+ 4%,/ F 2015 Landis+Gyr. Sagemcom
5 2 . . , 81t = 25 20
WERRARIEN, %2015 F4 FHEamImEh R AT H 4
KA E CDMA-AMI 4 it % % -
LTE-AMI it & : 2014 F 3] F 2021 T4, G REF 4 190
KHLK S B, 2016 AT F 2021 4w 4%, HF 2022 ijﬁj cpn
N & IS4 w
PBARIAN, 42017 FAK  FTA G L AR I wﬁAg
AL R E LTE-AMI % fg ¥ %k -
H A3 b3 K
N BT 2019 FFHEFFK,
AMI i 2 & 2016 FAA . .. BEEFEL 1,000 7
. ) . T 2019FF AR, FT 2020 HRFERR, ZEESTF .o
1 AT AR RIRA A, 2019 FARBARRK . . . &, N gERE
. 45 & W AT Jafh e VA B
W, %2020 A2 KA E #5300 5 &
W AMI HAEE &
28] F 2017 5 b ARJE FF
AMI % fe & : 2015 FAH o EHREFTHI1307 6,
WK, T 2018 SFFF ‘ .
2 b E R R A B, 2016 FABARRK . V&L M AEIPUPSE R
. 18 B s BT
W, 2492018 FAZ R AAAE 130 7 &
INVIE R AN 3
AMI Ffe® & 2011 A2 8T 2014 ST K,
X , EHEZFH8607 6
; b 35 51 54112 X R By, 2014 SFAFAEEAR F 20155 P47, 5+ F 2018 N jﬁrﬁﬁw%
= ! pacA i NP SSA T2 4
) SUEW, #2018 S AAKE  FFA G B A £ 7 : zmﬁii
#HE FE B AMI AR A -
A
2009 Sk B & mAR iz ) N 8] T 2021 SFAFAAAF A, 2023 5 B £ ¥ F B4R
1 - AR A9 AL R ARE 2020 £ T 2022 FEAPARER H2#ME. BEEHRE L 7100786, A
E]
* B H A SRAMBAGHBRE CLREREEERAE, B 8 AR F AL 130
fe Wk T T 4E 3 E F 2023 FRME BT 76
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AR R NS BRILA . FTIRIERTF I

AL PR R AR

3.2, E#AE: MBF 1017125, A%F LR LHH LK

F 2R B R EEF 1017 1270 20K EIE B 046 “ AR KT & & e it o4
SEANAFRERAB, R KRBT LA TS RA L P AT ZFA ",
“AHAKREE P CEIEMA” f AR RAL”, PIETAAES A K 3.42 L.
2.86 127, 0.88 12 T4~ 3.00 12 7T,

%17: A8 #3% 8HXNEHKF 1017 o

MBEXEH (L) MERTLETLH (F L)

ARAR K IRTF ZAT et 435 A

1 o 34,224.02 34,224.02 33.66%
LA & R B
RARKIRTE BT et = - St
) ) 28,638.90 28,638.90 28.16%
V& AN &=

3 ARARET RS EIRT B 8,824.98 8,824.98 8.68%
4 NRAR T L 30,000.00 30,000.00 29.50%
&t 101,687.90 101,687.90 100.00%

RFERR: NABRAAY . FIRIEFAF AT

ARAEN S BALA P, RTINS Z AR, ALH 2B LK,
1) BARKBIF K FRTELRAFHLESRERAD: FEHH3IF, MAENTIR
Ao d ey A b AAHZ LAY AL FHEN G N, BHAIERINE T K,
it RA KNS FREBGET RO ER, REMT L, ZRARXEFETEALEL
HEN 187,538.46 77 T, L& F1IH 27,655.75 T A, RWIRIHEE 25.65% (BE), AR
BHSRTDKAN 678 £ (BB, 22i&H), ZABDLPERTRE, AdHK
800 7 6T ELRF R 2) RARKAFAFTRAEERFARF AT &
REB: M 3F, ABERE, N FREFREE. FhardLn, Frk
EBRFRBRAEZFH—RZBHRGFTKL; 3) 2RMMEBTFSREAD: 2L
A3, AE AT LR R JE AN ) e S AR R A &, A8 R AR B
2 BERERARANMEEIRFEZE PO,
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4. RAEstib: RBATIL b/ 3] PE 2023 3444 18.08X

FrEA BTN A H X, wERR. BAHARARIBEAAE, L
NI EBLRF AR TR 0F H5RATARA LM, LbEXE N T RNFHREA
v, MRFLE, AL EPFRELFUERAC > AT R, AERFIH
LRl P RABGFERRR T AR TR, TEFGOHEFRAC SRR %L, FRE
wAERR ARG, MR ZRAMET R WERBREIEANFFME., T, FRLR=
MR G, FAEHR B EFRECEA, AR ERELEF: ORI EN
FRHRCAFEURAZSSNAR, L7 HE; BXAARIZLFBEIFEHE
ERERG, FREHLERRARFMIKR = 5 B MR T Ko

&18: FFRAAMBRATLTHASAFEXE ), WFERR. BAFRARIBEAR

5 2y 8) i A EX D V.G L)
IRAFFRAECNL, HRRF LS, HAR)EFREMLFLER AL > Aotk
1 HXR ) FE, AERRIHLAPFREFERR S HiMEATE, T2 HOHEFTRA

WERREG, FREE SRR RR, RS AMESTE
FRAFERFE, TR, HRBZABRLS, FrEkREEFREE, AL

2 RIFRE R FERESLS, FRAACGELETERAAMETE. ©HEHERS. BB W ALMLE
ROk E, BREALSZMESTE. R FKEZ4F
FENEFRE A, ARBERELNR, LA ZAFERTE 2RO L. £
3 % 71 A ) )
PA
FELSFEREN T ERERAL FRENLERRAL FRATNERR 4L,
4 JE AR AL

HABRAE XL A%, WIEPAERRRBAAEHIER F 5Bk 77 %

AR R NS BALAH . FTIRIERF LI

FEABEARREBRTHAREATHENTZSEHERTELL, £
AT HORLERBOTHEMR R, Bahay A, £FATH, BXER
2020 MR R RAE, NACLEZRAPHAERXCRGRELEERAD, B PireH
A% 517,

&19: FRARE RAT L 7T 1o 8] 2 22 8 1 SLA BT 3% 643 77 i 69 Ho AR
2 8) AR 2024 4 1-6 A B RMA(F ) 2024 5 1-6 AF XBALH (F L) AL

BRI LKA P REFRECAE
HARMR T TAE A R AR &, &
HXd A 225,475.41 15,485.30 MO EESANE T F R ARB G
712022 FEME, AFRAE &AL
B, PRFUEA —TTHH R
23320 ZFHRE, WFERRGT R
AR 346,333.52 11,507.20 W ERLEHELBEANET, T
HeREMARFREK,
8 2019 FE R & Wit 8 E FEay £
WHRAK, BAMRERE, EFRA

% 7 A 27,351.56 1,563.06 L )
ok B R e AR B S OR 3R
RaER A £,
JEEHHABRLR . G 7 e R T2
JB AR AT R 101,480.72 3,673.63

B, BRZACNDEAFRTER

i 4l B B G H A9 4E S A ik R 34/38



27 FRIES

AL PR R AR

AR E S 2024 5 1-6 A B LAN(FH ) 2024 5 1-6 A AL BAELH (F ) Lk X5
B, REFEHWIER F L,

NSV RBBINT ) S, ARG, P
TR A 131,858.65 6,790.03 AP EF 2N THELERGT
A HehhiEE B

FARIR: BRI, TFIRGEF P

FRART = R rES TR LFHKE, 22 REKALS. 20212023 5, N3
T R ES A A 38.38%. 41.54%. 34.13%, Bl TN 8 H = A EHESH A
23.76%. 25.86%- 24.14%. 2024H1, &K= fFxEH 27.89%, FLTHAEF
P RAREBEN 24.71%0 ) RETRA AR E LIS, TF5 AHEEARTRE, M
o SR AR i — AR AT,

B22: FAMBT* AR ESTRLFHRE, 22 RBKLY

50%

40% [ o ——=m =TT T -

a0% | —_- ==

20% | —_—

10% |

0% : : : ;

2021 2022 2023 2024H1

HHR T FE AR % 7] A
JBEAH — — = FAAK

HAERR: AN BRBLAS . FIRIEFAT LT

2023 Ak, FAMRBRLEARZTFHERR, SO, KTHXL), EL
FE. METRT LTINS, NI G ERES, &T bk 80%A LKF,
NEEPVAESNEPAE; THANEPFPEZEZRAFEA, BRXELRF, HFRN
3 AR Z I E P B BT L, A maE s 8 AR E A E A, 2021-2023
F N A B HIH 21.52%.20.76%-33.63%, 7T b 8] £ A FGME 5 H] H 34.71%.
34.88%- 35.91%. 2024H1, /8] £.4) & % 38.03%, 7T b 8] LA 34545 %4 38.11%.
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B23: 2023 FARNINEANEZFHRERR. BHAR, KFTHEXLELS. EBEHR

60%
50% |

0% ¥ 7< ------
0% 0 ezt

——————
_______________
20% -

10% r
0% L L L J
2021 2022 2023 2024H1
HXES HhF AR 0§ 77 A
— B A - T A

HAERR: N BRBLAS . FIRIEFAT LT

FrAAR B AT LT LA 8] PE 2023 #4454 18.05X. T K AHE — RIRHHRE R+
, REHRAL, RFNRREEGRAGMETERER, 2ELEFRNFRE. K,
m+z%m&m«$ﬁ%%m&ﬁ%%%ﬁ A5 HE, ABPFREFRITZL
Wy IR GRARBARKEL RS, AT EALAZHREN. BAEXLES. X
MR EHFERISERS . BT ERAN S REEET, RIS ELRG
RERM, UFRTE %m&kmxﬁﬁmﬁiﬁﬁﬁﬁi5 R4 AMI(F Rt
BERMNAC, ) REAEARICEFB 0GR T E. NSLFREAE ) Fedz X
RS RE, FTRIANINABINTHY ) BHER, RATHLRTHELTH
B, ANARFREXTRTZHRRABLAREAZ, BAKXE.

} \m\m

#20: R47 T2 8] PE 2023 345185 18.05X

B ENRD TAEAL T PE 2023 PE TTM 2023 #—_%:»li/ 2023 %yai_& 2023 FEAF L

i % FEALA K S

R ] 603556 184.97 18.83 16.74 42.00 9.82 41.90% 6.53%
AR AR 601222 142.15 13.78 13.04 68.72 10.31 28.43% 3.24%
% 7 A 688616 19.05 25.59 19.05 5.65 0.74 29% 6.08%
e He AL 300360 85.10 14.01 12.04 17.71 6.07 44.83% 6.73%
H{E 107.82 18.05 15.22 33.52 6.74 36.04% 5.65%

¥ & 113.62 16.42 14.89 29.86 7.95 35.45% 6.31%

FRAH 873879 0.00 0.00 0.00 25.50 4.86 33.68% 4.69%

F¥AERR: Wind, FFRIERFF TP E: HIEHAE 20250127

5. MeRT
BT AT B2 E R, SETHERRE, &R LR
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AL PR R AR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

S O

R B
EN (Buy) AR 3% T 7 3% & I 20% A Lk ;
SERRR ## (outperform) AT 3R T & 5%~20%:
# £ (Neutral) it AR T K A — 5%~ +5%Z A ;
B4 (underperform) T AT 35 T &I 5% AT .
%%F (overweight) T 47 A ABARSEAR T 3 & A
A g (Neutral) AT Ak 5 B AR 5 R L A
& # (underperform) 47 Ak 55 T #AKT F R .

Bk WRRARENURE BB 6~12 N A A, IERAAN T H AR AR AGHBRERL, P A EIREY IR 300 58 BARE
BB ABAERK, H AR ERIO RS G U AR ) ST 458 (BHaT 0T #3047 409D . A B HOA 478
500 KM A T LE AR RAVEIARBLE, TRHERF LA K F AR 6937 B ARE AP BT A, BAVR AR AT IFRAKFR, AT
BRI EEN; BAEEARE TR IEAO AR A TFAAGERERL, SR AU EE EME L, &%
FHp AR RRS, ARBULE RGN E 58, REARE R IFR RN 26,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.
AREE T RIERIED A RN 8] AT HAR “RNE") HMINAZE (ATERAR “EPL”) ER. AR
PRBEAMEARERALANE P . ARERKEZLFRIEFEF W, BTRALREM, RAFRIELAEF T
RAFE SR, el AFIEFRIERAE P, HANEBEFM%,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREROGTH, T
B BRI RRBELE FAELEZR, FIEAEA R A B R FIER RS w698 R ANt
o AMEATEEG T, & LA B AN 8] T A ARE S B AT, AR5 P78 0990 5 R AT ARG 090 4&-
AR IR TAMANT AR T o ERFIRH, ANS TR S5 ARENETAH., ELABEMNT—BNGRE, EPE S
FIEB| KNS TR AETR Y AAREEZLHGA B R, TEAAREAME BT R E—BE. KREF AT
ABE T BIR ST R ESNAE P, THRE P RAAERIEN . AN S KARRRE LS F EBANAE P 47509
B AR MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, A8 AT AR AL B ARE P 494E4T N R BT 5] BAGIEATIR K RARAT T 4L 5 AIRE 693 AFE A 8] 8%
BR, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 42 A 9] o

AFRAE T AR I 30 € M ok 0 bk RAB R4, 3 T ¥T A6 35 R AY T IRIE J% 1 oh VASh g sk RAB LR 4k 3%, FFIRAE R 3t
HEABE R T AMRERE T R RAZREZ B RA T EPE RN F1E, #HERL N E TR ARS 64
fTaRsy, & P& AATAR] X 5 W sk ad 3% B S A,
FRIEFREFEAFOFALTTAHAE, BT RBFAARE D RIERRBITIERR S, o RIRE D RN 3] 3t
REBRBEOLERTRT LS ENGRS KL SH L HF. FRIEATRE ARSI ARG NN ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL AT RN T A o AN ARERG — B A RIEFHBEI T, TN AIRE T ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 24
F, RBKDRLHEATERAA, ROAEATIZAT AN ) Ay b 77 XAg Al o BT AR P12 B 9T AR, IR ARIT A
ARITH) A AN S FAR . IR HARITAARIT,

AL PR R AR

FrIRAE R AT

L& &3

Hopb: LEHTH AR ELKEI788FT EE K4 H15 ak: RINTF42E K 2@ H%20305 FAAEZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

£l 3 LR

Hopb: AFTHMEG AN KRAI8FT T KEC2EYE  Hunk: BT 5 X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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