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1,155.00 ~

L P82 H P RG
11/12/2023 Trading Buy 1,040.0
08/10/2023 Neutral 839.0
04/27/2023 Trading Buy 985.0
02/09/2023 Neutral 1,000.0
10/31/2022 Neutral 676.0
PwRA(p g ~) 812
WO (R ) 938
oA &g (R) 249.39

R (%) 57.57
PG (%) 7.16
' TR (%) 4.17
,h’z 74 ;' (5%) 1,324
R &R L F(F)(%) 49.95
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EiA

« DisplayPort % #(:4Z.69%
« HikfB¥ 4 a & A 3. 06%
Source Drivers:2Z. 59%
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# 78 -KY (4966 TT) Trading Buy

3 SR 3

i#

Sk

4% » 1% 3% Trading Buy > P # 1,250 =
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DR 2024 F o FHFB-KYRIGPFHEFH PC # ##r
%“/ﬁ»%‘%ﬁgrﬁj\’*ﬂ#&g —Jf"AINB/PC’rTvAI‘r‘:K
e i# %] #FRE ST hEE g X AI PC/NB 4~ # 4
& ;«#@ ‘q_*\ NB/PC 7 8 B AT ’%‘i‘g e oo ¥ KY
S kAL A - 2024 EHH-KY FH oML R R
4 % > % USB 4.0/PCle 5.0/AMOLED T-con & & &
T ETE G WS -KY 2024 & f 16 EPS 35.71
P B %‘r@ﬁ%#ﬁj&ﬁ?—ﬂ& v B3 B E R
gt A # g -KY I Trading Buy > P & § 1,250

R
. g M
= o=

b

5 7
R
v

5 (=
=y
m
3%

A e e A kY
=

REE L N L L
_mﬁ

o

~

=<

4 W e F
m -
Fr=

A (2024PER35X)

4Q23 .13 EPS 7.86 =~ J}'q-ﬁ‘-&}%’ %”'*‘f)ﬁ’_l;giécﬁ‘ﬁ_’ *
?KTEL:@EE\;%EO 4Q23 # 13 -K EH Flr s 3825 @~ o
QoQ+2.93% » ™ £ < 5 5 W 31 84 ;u‘;“‘.}‘i 1 4Q23 £ H F A ¥k
2120 % ~ > P &P RAF D FITE & 1.10~1.22 B £ ~ 2
FeAd &Y gt £ 5 TCON (DP)>40%‘$3§ Qﬁgj w (PS) >30% -~
SIPI(TC)<20% ~ fi 3 &2 H & (TT)~5% - L fIF > w > A F 2 &
ER ) ‘ff’é_wl%‘ﬁ,;\:’f «i.m'f,f" &B%Iﬁ] __'fr’irj‘iﬁ']g\l j\—fif‘

FoEEIR S S Al F o 4Q23 L I KX TR 054 B p A B 43.21%
# 3 -KY 4Q23 42 t¢ EPS 7.86 =~ - 2023 & f {& EPS 25.03 =~ -
I 1024 i EPS 7.49 = : 1Q24 2 PC/NB # sk F » F]1 5 %

S EH 0 BB 10%H1 TR #eo BEA 1Q24 2k F o fw 2 7R E
%wﬁﬁvﬁfé DR R AT AQ3 BT A B AE S HE S

g L ndlE s A eE NEH S 2 1Q24 LR REKp B
[ ﬁsal i & > 4= USB4 4 PCle Gen 5 Retimer > 1Q24 PCle Gen 5

2086 [ M h ) L 'z , [ 2

20% | ‘\h p‘ IJI\‘I Lﬂl‘t |P|Iﬂ.'“| blll‘lh..'.r..nlp \ Retimer #- g Bde & A % - B 4p g ¥ ft_ L) '}E’P # o DP e33R i» B §_F]
Ty " A IS T oot R N Ll 5 S by

0% N ""‘Ilk ‘. % ¥ o # ;:A :—.» 1Q2 4 £ ?| &ous /‘ > 43.0~47. 0% , L ?{l _‘$ é é‘ ‘_g'r
-10% A B 7/ 35 =

) w L2 fg‘#n-\ v 7 % 1Q24 7fm f¢ EPS 7.49 =~ -
20%
0272023 352‘323 332‘323 ll:‘ﬂ:! 0 32‘4
(FF~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F
T ER 2 13,769 17,698 22,674 3,181 3,040 3,199 3,705 3,825 3,907 4,234 4,730 4,828
FELAIEE 6,019 7,704 9,678 1,401 1,339 1,406 1,621 1,653 1,700 1,840 2,049 2,115
FENE 1,967 3,054 3,896 440 361 412 584 609 630 697 843 884
fLis ¥ F 2,033 2,900 3,711 454 353 429 612 638 608 662 798 831
#is EPS(7) 25.03 35.71 45.70 5.59 4.35 5.29 7.54 7.86 7.49 8.15 9.83 10.24
£ 413 (%) 43.72%  43.53%  42.68%  44.04%  44.05% 43.96% 43.75%  43.21% 43.52% 43.45% 43.32% 43.82%
FENE F %) 14.28%  17.25%  17.18%  13.82% 11.88% 12.89% 15.76% 1593% 16.12% 16.45% 17.82%  18.32%
Futs ¥ F (%) 14.76%  16.38%  16.36% 14.28% 11.62% 13.42% 16.52% 16.68% 15.57% 15.64% 16.88% 17.22%
¥ F 9T » YoY/QoQ(%) -31.34%  28.54%  28.12% -30.71% -4.46% 525% 15.81% 3.23% 2.14% 8.38% 11.72% 2.06%
fiLis ¥ F YoY/QoQ(%) -58.50%  42.67%  27.96% -54.22% -22.22%  21.51% = 42.55% 4.28% -4.69% 8.86%  20.57% 4.15%
EORESE G A EJUF R 2P LA R EPS KA 812 A E o
W@hfw ROELE

BscnpE 1 aidt -&# - LB
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# 7 -KY ESG :

FHH-KY 5 ICKF 27 > @1 F > P20 %8B 5 - &9 3 o %’%‘é/éﬁv H
A N Y T T T T T iy,
TAERFRAE -

PC/NB 3 £ w i > # 3% -KY 4023 & jc 38.25 i = > Q0Q+3.23% > f % F 4
6.89 B ~ > QoQ+4.45% > .15 EPS 7.86 =

W -KY e * 2 M A& ¢ 42 1.7 B 24 3 % Source Driver
(Point-to-Point source driver ~ SIPI/iSP source driver ~ For Notebook/Tablet
panels applications) ~ 2. % # & ﬁia?] i m High-Speed I/F(Redriver ~ Convertors ~
Mux/DeMux ~ Jitter Cleaning/Retimer ~ USB Type-C redriving switch/with
USB-PD Controller ~ 16-Channel PCIle3(8Gb/s) redriver for Server -~ For
PC/Notebook/Tablet/Server/Dongle applications) ~ 3.DP/eDP Tcon(¥ % # 4K
247 & TFT/AMOLED) > 17 2 4.TrueTouch ¥ ¥ ¥ % 4=+ ¥ (Single touch,
two-finger touch and muti-touch for screen size from 1.5~10.1 *f = TDDI) -

BT EA LA HEZSTEL AR X XIFAANBT D AP 2 A E
H A4 H o 4Q23 3 58-KY g MY o s 38.25 A > QoQt2.93% 0 M % & A
L3184 AP E S 4Q23 L HE AN s 120 RE A BLEDF R ATFY
e 110~122 B4 =2 /¥ -

A& F et £ 5 TCON(DP)>40%~ % # @ #5 4 o (PS)>30% -~ SIPI(TC)<20% .
s w8 (TT)~5% - % = 374 & » PC ¥ NBiITg 2R R
¥ 03 MR 4% (wired connectivity) & #; *Rﬁ;—” % 4 USB 4.0~ DisplayPort 2.1
B Thunderbolt(TBT)*Ejé EJRt el SRR @ﬁ%lii BOBH o B iR
A HE L PR FELEI (M Ao ILQ,/‘ ¢ 4% % (Redriver) ~ 3L & 2+ pF B

(Retimer) » # 3% 33 -KY ¢ Retimer 4p B 2 5 % AP i -

74 fa ~ 0 fr 3Q23 1 37.89 fa & 4p 1T > Q0Q-6.40% >
f@{n;%g§%k’u£%%$ﬁmﬂmﬁ%

\ AN I U S T T I Ah . S o A
\ | AT s IR e d iRl A kTR G B £ {5 4Q23
255ﬂ$mJQBT$%H4@ﬁ¢%é4&ﬂ%’%%KYMp3ﬁﬁ§%

6.89 & ~ » QoQ+4.45% » f ¢ EPS 7.86 ~ -
2023 & ¢ 17 137.69 i~ > YoY-31.34% fi = ¥ 4 22.33 % ~ > YoY-58.63%"
fi t¢ EPS 25.03 ~ o
- S AERYRNE
E P A & 1Q23 [2Q23 |3Q23 |4Q23
*Repeater
High-Speed I/F «Jitter Cleaning | ~40% | >40% | <45% | >40%
*Converter
*LCD Tcon 400 o o o
DP/eDP Tcon “AMOLED Tcon 40% | <40% | <40% | >30%
Source Driver ) isslgl >15% | >15% | >15% | <20%
* Single Touch
Touch Controller | « Muti-Touch <5% <5% <5% ~5%
* TDDI
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B ii@%?}/i B Frr 1Q24 F Jk 39.07 B A 0 QoQ+2.14% > W F 4
6.65 % ~ > Qo0Q-3.51% > # & EPS 7.49 ~

1Q24 £ PC/NB B ik & » 15 5 & B » B F 10%eh1 72 > £ 5 % %
S G0 F R a2 GBI 2024 E G AT EES > o7 Hp P
BEOERE R 1Q24 2k FE 2 :’%? LR Nk BRI N
4Q23 #F T o d M EFHE G E{ HFTE M eE A EH o

1Q24 £ s B A Kk p B % @45 4 % >4 USB4 4~ PCle Gen 5 Retimer’ 1Q24
PCle Gen 5 Retimer #- ¢ B 48 2 % - B4p g 7 L% 2 o DP 38 i B &
AeBEeAdFzs 2Rk idan -

2?5’—?]%14 USB 4 en= £ ¢ > USB 4 # it B¢ % h & USBﬁ.ﬁiﬂféfkﬁ?))ﬁi@ﬁ%ﬁ’!ﬂ
.a,%réﬁf—gnﬁ?; v Ak - ui/ﬁ,j} P g af%ﬁﬁ:i@@?]\gzﬁ @ﬁs?]‘PCIe~
AR EIIT 2 gp ¥ N USBe » ¥ 4 7 Thunderbolt 3 - fe # it 4% % >
@%2%%i4cﬁﬁi’Tﬁfﬁﬁﬁ(w)i"IC€£“#’¢Q?Wﬁ°E USB 4
L3 F B - ®ﬁﬁ$#3’%7ﬁif{?ﬁwm%a%%%ﬁ

R T H(EMDF K AL > “70 USB4 ¢ Fle 7 F @ et 7 F B A
ﬁow%wﬁﬂ~’ﬂé%ﬁmwxdzEﬁL’”%ﬁﬁﬁrmﬂ%w
(Redriver) & & 3* pF £ (Retimer) IC > 2 f/x 30 55 = B ¥ 5 ] chdg @ ﬁi@‘]

p A Intel ‘FK%— Thunderbolt 4 # & i CPU #w > #712 3# 35 -KY 9 USB4
Retimer i & &_Ji * * 2t Intel £ ¢ » # 4 AMD -~ ARM % # Qualcomm Fr
Chromebook » # 3 -KY USB 4 Gen2 2 & # & 2 - OEM R P # « F & & * #

HKY A& ] fIE R KY MY E 2SR R
Pl A R TP G RKY s RS 4 2 PR g g 1P
PALE = R IP’@,jz‘%{Eiﬁl}E’%ﬁ#:ﬁ‘_;{gJ—,'g;ﬁﬁqi}‘*‘ Wi o a
o osteb g g P E o T T E 2 ASIC o

1Q24 = 1% % & » 2 733 1Q24 £ {15 %4 * 43.0~47.0% > & & § # =
Pl ERF RS > FU LG FESY KFAR B S RA S E S -KY
Wipd AR L FAERIALIAFLEBEF 2P0 F YA F
i A5 QoQ+2.14%  f % F 4 6.65 B ~ -

WA AE R AT R 1Q24 § e 39.07 i
Q0Q-3.51% » ## 15 EPS 7.49 = o

RN FY TR

=
o

SEME EwmESE

Ghps

> g A < = =) & N .
ST sV & o ¥ C @ O & & & Sl o e
S n$ S oS & & oo S &S
R
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A A SL ES  FERe 2024 # ¥ Jx 176.98 fﬁ;u > YoY+28.54% > #& #
6B~ > YoY+44.20% > #t¢ EPS 35.71 =~

#-KY 548 @ ﬁs?l* ﬁx’“‘f?ﬁ”ﬁ 10G ~ USB 3.2 2 HDMI 2.0 % 3 & %
#Ho* A3 NBRp e & fé%}bf@*m 2o BHE L BHSORE
& 3£ USB 4.0~ PClIe Gen5 % ‘f o -KY 2 A& F- &+ £ & iy l)PC#BFégér%’
4r source driver %] bundle sell ¥ % @ a‘%—i L aé’« > 2)T-CON 2% i A &2 3
LT F 24684 R T-Con 4 SIPl 2 &% & T-Con~ 5 & IC(DDI)
2 {4 TTED f & % % - TTED & 5% i & NB 7 #anflif &2 o 2
* B s ;'5—*’5 FohE L 4 vﬁ}&ﬁ&gﬁx% §€}§1m1 % vTTED‘p"u*ﬁ 3T b
Mitem RS WA HE S RES B hER

eDP1.5 F ¥ it % 2024 # & 5 i j& » OLED T-CON #7 & & ¢ 5 ¥ #% % NB %
> 9% OLED T-CON 7 ASP #2 8 2 11/2023 # 13 -K Y@%a;; :JmﬁdfreDPls
K2 PR 4 S F DP821 &2 DP823 < 4 * eDP1.5 3R §& 0 T %5 & W 3f 35 %
B 2024 EiE r B A o 3TA &K A FT A n %«'mz;pfawo%;m{/ﬂ%yéﬁ
By

m

|

¥4 % =4 % % > 120Hz i/ﬁr%\ EO- I A U R M £ F b
S4B - 7 DPS21 T A £ WQXGA(2560x1600)f% 45 & i 120Hz -

DP823 B ¥ £ # WUXGA(1920x1200)120Hz - DP821 ¥ DP823 = & & &
eDP1.5 #7# i > ¢ z Early Transport(ig £ & 35%]) S AR R E AT
Panel Replay (PR, ® fhw i)+ 2 2 & % GPU % & thi 27 & - DP821 2
DP823 ¥ % # 30-bit ¢ %/ﬁa?] X2 ED Jzi(Global Dimming) £ DisplayHDR
4003 1/7\5& }_‘—T‘rm DP821 2 DP823 4p 7 AT H en i % » T % T 45§

3)high speed & & ¢ 4 HDMI 2.1~ USB Gen 4 ~ DP 3/3.1 - | | % industrial »
automotive & ¥ o & % 4 PCle Gen4 retimer § < § ch 7 4 > PCle Gen4 retimer
for server # § & & > PCle Gen5 » % ¥ i ﬂfr%& #2 » & 3% PCle Gen5
Retimer ~ Redriver % » H ¢ Redriver # £ 8 2 A ™ » ¥ B * A EIER B
* 5> 4r Cable £ & * » Retimer = AP ¥ 3 > ¥ A F & 3 B * 4 Al & &
JRF % AF 3 > 35 PCle Gen5 Retimer ¢ 1Q24 B 4 | # ?I‘J— = 2 =
-KY #% &% PCle 47| A& 5% ¢ 3 & A& FF e PS8926 ¥ PS8925 4 ul & PCI
Express 4.0 # =+ 1651_%'—%5?%@ A g EFERERERL T > AP AT BE R
B PS8570 0 5 PCI Express 4.0 H w» 43 5 chs M @ % ®E o &7 PS8936 %
» #* £ PCI Express 5.0 .4 » & = & 5 #& OEM % = i % CPU L - 1 =
FHF NP g4 2024 & PCle GenS % B > § &2 %~ RIRE XA B P PR

‘fr%:’-“'?r?%é‘f%oPCIeGeHSretimerJl §{2024-& %Vv‘i,’néi—f”é%éf%-KY
7 USB 4 Retimer & % ¢ 37 > 5 %RE = > P i £ & 7 AMD 4r Qualcomm
lra_u o t_r“'sl"b’*%%NB”ﬁ 6-7&;?%@@@9%% F- R4 2-3 % 5

BA R FH R -KY F %3

Sl

TF 8

HE * B B EY - B E B £
4@@@13@?] i IC 4 » 232 & 8 F o (e
#

PG PCo B r T ETRIEFERFHH-KY 2 2 pe xRS
PRI RRE S FHERFR TN WE S o ML LG 3B
& > 1)DP to HDMI converter & & f&# 3% ~ i > o @ £ * stick &7 3¢ I F

A
10/18/2023 # x4 -KY % % %7 - & %2 ¥ B f2a 45 B M 2 B % 3 % o
DisplayPort™ to VDS & % # # % -PS8627V - PS8627V J& * Ei
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DisplayPort™(DP) & eDP™(Embedded DisplayPort) ¥ ik @ ﬁ?j g oo I
LVDS(Low-Voltage Differential Signaling)/i & »t 2 % 3422 % 7 & & 2 &
FfCm b oo PS8627V A 3 B i 7680x1260@60Hz f2 5 & £ 30bpp ¢ F2 A
TRETeERY X % k& B 4‘§1,EimDP/eDP%])‘;%‘" MEERE 6 #
LVDS%?J:'E;"%‘? o BB v B 4 HE A (VCU)E & 7 e B 9 DP/eDP & i
G T RIS -PT A I @@?Imm&x W % T SERDES(A 7| B—f2 B 7 B )
Ao @B % Jo— & T-CON & +* 1%  £.8 % ¥ i § 700x2000 % &7k R # > v
-G FHD £ 2472 F > T8 A k@ Hd F /25 > cDP #§ 7 il § 5
* LVPS - 2)USB-C/Type-C 244 J& * > video box #& » USB-C - A4 3 ¢
PRI A &pf o 3 -KY ¢ USB-C thi 5B 450 %9 B2 fHS v
Touch)» I &+ F fE B & f in v °3)ﬁ¥j#§‘;7}51’5§°F3&i:4,—KYGVI4Fn'E’s:§:".ﬁ
* Display Port irf? Retimer P B o T & EE AEC-Q100 & 2 3u o 3 78 -KY
3 multi-stream & & &% # F K3 * F Rmfet 2 FF L FF ¢ H g -KY
AFEfrd BESFRIFFEEESF Vb g s id gL
x kT 1iﬁﬁaam?ﬂoﬁ%ﬁf%%iﬁéﬂ«ﬁ’ﬂ&%%%
B ,A«magy%{.év if%?%ig’ﬁﬁg < KY N F A e

N

% 7+ PC/NB # # & PC/NB &4 & YoY-10% - 3¢ # 2024 & PC & 3 1) §
= £ 5~ 10%’ i 10% =& ®a kp o DEF4A~HHEE NB/PC I ¢4
S iiﬂ%ﬁl*"ﬂyf’%‘ LPCHEX» L IHFE AL# 0 > B
AR s g foe Mo #2024 # 4 A FT Windows R A (F F 2

—nJ \/

I\‘E“Vw%vf ol

(]
4
# %¥_ Windows 12 ~ Windows 2024

S

BATEH) R AIPCH#H B F K3 RAY &F o
AIPC Flicdc € + Copilot /# & 2 X & NBA M |+ » H{ & TR 4 i JRZ
FRTMAMNE 1 0P B2 s PR SN o AR E B
AL B > 2 PCHAlm* % MR I A Al & 4 P Copilot
& Ry 454325 & F 40 TOPS(Tera Operations Per Second)> B # % 3 CPU
ZEAE - BRALFHF D PC/NBA~H O EESD fﬁ#ﬁi“é_%i?,ﬁ?g%‘#fﬁ 1=
4"%:*:;%?&‘34\:0@:’;. 20243£§:NB§_")‘%"3§%”$\;—il}USB4#%‘-" v 2SR Hp
2PCR* ™ F ¥R LE» USB4Gen2 2 SR e SEPFF I § > OEM
Eﬁﬁﬁ"f’i75%ﬁ”?%%-KYé_r‘%ﬁﬂ’“ﬁ‘}'J*’?’é#%-KY#Bl’&g%'iﬁﬁ"‘#%°LL“
‘¢ » AT PC/NB % = » 3 ¥ i ¢ * PCle Gen5 i 4% ¢t 38 GPU + > USB4.0 -
Thunderbolt 5~ PCIeSOén\AIPC E L A RX KR LIAFHBIR

~

B¢ 2024 & > FH-KYREFFHE G PC’F‘EFJF’K“’E{’% AT R
s G E I & AINB/PC @ AIFZ R L BB HER = RE
f:ﬁ,{gg,g%é%-KY%ai;gggﬁ;’ﬂ.—%%.FK:E’»—;,%oPCIeGenSf‘fﬂRetimerBBB‘#
FEFEEH A > FEFRKY FEFREFA LS L LI F
oo 2P EFFRNMAEFEE ASP H e HF IR 2 EE o A A AL

SRR 4 02024 EHL-KY FH 0 RL AL S R A H D s 5% USB
4.0/PCle 5.0/AMOLED T-con & & & 4§ %< & > ** Y E e R
KY 2024 & ¥ Jc 176.98 @ = > YoY+28. 54%’ TP A 32.06 @ Ao
YoY+44.20% s 4= 1 EPS 35.71 = o
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Forward PE Band
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2024 F 2 H 14 H
FTALGE FE:
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
*E, A B3 19,142 22,072 21,609 23,809 27,729 ¥ ¥k~ E4E 19,995 20,055 13,769 17,698 22,674
P S 4 13,037 13,131 10,069 15,000 16,733 § = % 10,463 10,740 7,750 9,994 12,997
MEZ2 Ny 9,202 6,975 6,225 8,534 9,851 % E R b5 9,531 9,316 6,019 7,704 9,678
Ttk 2o e &g 1,395 1,066 1,014 1,478 1,714 § ¥ ‘%',' * 3,702 4,049 4,053 4,651 5,782
I 2,098 4,468 2,623 3,480 4403 HENE 5,830 5,267 1,967 3,054 3,896
FHEZEZHET -- -- 0 0 0 EBITDA 6,520 5,965 6,309 5,875 2,697
FEAE SR EEG 488 496 500 498 472 Eebyrrz A0 221 108 257 153 153
B3 4,679 4,341 4,343 4,659 6,330 fw 4 F 5,809 5,375 2,223 3,206 4,049
el fE 4,544 4,259 3,622 4,822 5,132 #rif 4 564 477 191 306 338
BRI 2 L4 1,131 399 318 399 1,334 fefs ™ F 5,245 4,898 2,033 2,900 3,711
sLinds f i 136 81 803 -162 263 fts EPS(+) 64.59 60.32 25.03 35.71 45.70
#F w3 14,462 17,731 17,265 19,150 21,399 = Q:ﬁw‘ﬁ! EPS** 64.57 60.31 25.03 35.70 45.69
LRI S 809 812 812 812 812 = 1: it I/‘fiﬂ 4y ‘}i‘}']ﬁﬁ%"v?‘"‘ S EL o
g EF A 12,970 14,671 14,206 16,090 18,339 32 : fifs EPS ik 812 [# AT 4] R~ ¥
# P ELD R 14,462 17,731 17,265 19,149 21,398 x3: = f:ﬁ-ﬁ EPS m 3% & 8.12 A3t ¥
B 'i 28 19,142 22,072 21,609 23,809 27,729
R A
(FF~) 2021 2022 2023F 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 30.86% 0.30%  -31.34% 28.54%  28.12%
EHERE 6,824 2,543 4,600 2,531 4618 F ¥ fliEg 41.58% -2.26%  -35.38% 27.99%  25.61%
EATRCES 5,809 5,375 2,223 3,206 4,049 FEANEF 58.25% -9.66%  -62.66% 55.27%  27.58%
3T % #l 715 654 702 746 675 Fufs ¥ E 49.60% -6.60%  -58.50% 42.67%  27.96%
FETEEN -409 -2,773 1,816 -1,240 224 #ALR A A (%)
Hiu FERE 710 -713 -142 -181 118 = 4% 47.67% 46.45% 43.72% 43.53%  42.68%
LEEHFRE -2,365 -2,758 -2,826 2,494 -2,445 EBITDA(%) 32.61% 29.74% 45.82% 33.19%  11.90%
FALNEE -296 -172 =232 -234 233 ¥ EF 29.16% 26.26% 14.28% 17.25%  17.18%
LEHHRFT R 0 0 0 0 0 fis¥EF 26.23% 24.42% 14.76% 16.38%  16.36%
He LFRE -2,069 -2,586 -2,594 2,728 2212 BF AP 27.40% 22.19% 9.41% 12.18%  13.38%
FRERE -3,250 -3,244 -2,524 -2,715 -855 LA EF IS 36.26% 27.63% 11.77% 15.14% 17.34%
/2P g 0 0 721 964 425 HFa s R
BEH T 0 0 0 0 0 f (%) 2445%  19.67%  20.10%  19.57%  22.83%
;IR £ T -1,753 -2,622 -2,498 -1,015 -1,462  f R/ E (%) 32.36% 24.48% 25.16% 24.33%  29.58%
A ZFmE -1,497 -622 =747 -735 181  sndsit (%) 286.92% 308.28% 277.97% 311.06% 326.06%
AR EE 682 -2,226 =751 2,310 1,317 HwwFodg
PiRE 8,520 9,202 6,975 6,225 8,534 % h * ¥k 64.75 111.57 166.99 111.44 110.69
FRrEE 9,202 6,975 6,225 8,534 9,851 JietE i % #ic 27.14 22.39 27.56 25.70 25.70
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
BRI 7 aid-&#&- L5
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2024 45 2 A 14 H
FRFEA
(FF=) 3Q22  4Q22  1Q23  2Q23  3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
FE A 2 4,592 3,181 3,040 3,199 3,705 3,825 3,907 4,234 4,730 4,828 4,663 5,307
FESA 2,513 1,780 1,701 1,793 2,084 2,172 2,207 2,394 2,681 2,712 2,701 3,074
FELAIEE 2,079 1,401 1,339 1,406 1,621 1,653 1,700 1,840 2,049 2,115 1,962 2,233
¥ ?’ * 1,025 961 978 994 1,037 1,044 1,070 1,143 1,206 1,231 1,189 1,353
FENE 1,054 440 361 412 584 609 630 697 843 884 773 880
Fohyerz L0 36 56 39 63 76 80 35 39 39 39 38 39
fLm # F 1,090 496 400 475 660 689 665 736 882 924 811 919
SRR 98 42 46 46 48 51 56 74 84 92 69 78
fiLis ¥ F 992 454 353 429 612 638 608 662 798 831 742 841
B AT & 812 812 812 812 812 812 812 812 812 812 812 812
FLis EPS() 12.22 5.59 4.35 5.29 7.54 7.86 7.49 8.15 9.83 10.24 9.14 10.36
EAIE 4 (%)
£ 415 (%) 45.27% 44.04% 44.05% 43.96% 43.75% 43.21% 43.52% 43.45% 43.32% 43.82% 42.08% 42.08%
FENE F%) 22.95% 13.82% 11.88% 12.89% 15.76% 15.93% 16.12% 16.45% 17.82% 18.32% 16.58% 16.58%
FiLis ¥ F 5 (%) 21.61% 14.28% 11.62% 13.42% 16.52% 16.68% 15.57% 15.64% 16.88% 17.22% 15.91% 15.84%
QoQ(%)
T ER 2 -28.07%  -30.71% -4.46% 5.25% 15.81% 3.23% 2.14% 8.38% 11.72% 2.06% -3.40% 13.80%
FEANE -46.14%  -58.29% -17.88% 14.23% 41.58% 4.33% 3.36% 10.62% 21.03% 4.90% -12.57% 13.81%
fLm s F -44.76%  -54.49%  -19.45% 19.00% 38.70% 4.45% -3.51% 10.67% 19.91% 4.73%  -12.24% 13.36%
fiLis ¥ F -44.73%  -54.22%  -22.22% 21.51% 42.55% 4.28% -4.69% 8.86% 20.57% 4.15% -10.78% 13.36%
YoY (%)
¥ E A 2 -14.03% -41.15%  -48.46% -49.89% -19.31% 20.22% 28.52% 32.34% 27.66% 26.22% 19.37% 25.34%
FENE -36.36%  -73.28%  -80.12% -78.92%  -44.60% 38.57% 74.41% 68.89% 44.38% 45.16% 22.79% 26.33%
fLm # F -34.13%  -69.76%  -77.99%  -75.90% -39.50% 38.86% 66.34% 54.70% 33.74% 34.11% 21.97% 24.93%
fiLis ¥ F -33.23% -68.97% -78.67% -76.09% -38.33% 40.48% 72.14% 54.23% 30.45% 30.29% 21.97% 27.01%
Xl Jfﬁ.fé EPSr o 28127 ~ - &
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T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT

b W5 IREAE = 1
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