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12/27/2023 Strong Buy 472.0
12/25/2023 UEC AN 471.5
11/14/2023 Buy 360.0
08/14/2023 Buy 368.0
07/28/2023 Buy 356.0
PRk (F A ~) 7,428
BB (R ) 3,187
P& O E E(R) 322.85
R (%) 56.30
B4R (%) 4.02
R (%) 5.50
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BF (2357 TT) Buy
1Q24 FFRE X BIFH -2024 28 2025 8 FFhw F 3L
RELR FHEFHEERMLL SN AIFAMLE & LT KL
SR S AN B R S A B S U
BAIEF 2 A anE o B)F ﬁqsbﬂ&wa»m»sk - oo f 1Q24
'gs\g\'{ﬁ’gbﬁg‘ ﬁﬂfé-ﬁx’;gp mﬁfrﬁf‘%ﬂ:fﬁg '%'E"_E"L’EEE&
T 1 @%ﬁf‘r&%ﬁwbﬁuﬁﬁ § 8% ch 2H24 > Tt ER
Buy G FER S S 3B P R 525 A (M 15.0x*%2024F
EPS)> % 12 7 B i 700 = (¥ % 20.0x*2024F EPS) -
1Q24 ¥ T E 2 BIFH © B % 1Q24 M 7 1Q24 PC ¥ It
QoQ-10% > # i & 1Q24 Component ¥ ¢ QoQ+15~25% > 1Q24 ¥
FRL BN HHFEL R BT R F G FA1Q24 5 @
RAF P RVFRZEFRDEIR RFERARPIREERZ ¥ K

ﬁ?éﬁi«; Component 2 & % > ¥ %] Al @R B3 ¥ 3 .‘L&g;’ L a5
EHPREERFE LY > @& 1Q24 Component F T 5 F 3
15~25%2 % > % & Z/ 1Q24 ¥ £+ ¥ & ?i‘am%\m ] b 2
AR EM 1Q24 ¥ ¢ 1,241.83 @ & > QoQ+3.35% -
YoY+11.48% » £ 41 % 15.63% > QoQ-1.68ppts > YoY+6.01ppts »
Y % £ 4] 19410 fa = > Q0Q-6.66% » YoY+81.05% » & % 4| ¥ &
3.93% » QoQ+1.00ppts » YoY+6.73ppts » F ¥ | & 48.76 & ~
QoQ+38.33% > YoY i # & > fF b= = @ & 4l 4500 & =~ >
QoQ+14.59% » YoY k54 & » EPS 6.06

2,
L o

R 2024 # &2 2025 # YEFP e P 2K ¥ F L ATEM 2024 F

T MAEIE R 5 ¥ 4T 5,662.25 A~ 0 YoY+17.40% » £ f1 % 16.43% -
— 2357 — TWSE ¥ FE L 4193024 B~ > YoY+28.48% 0 F FAIE F 4.69% 0 ¥ ¥
i 11 £ 265.30 B~ > YoY+137.64% §F B+ 2 7 % 4] 260.03 i ~ >
MM YoY+63.25% » EPS 35.01 = o & { #7 /7 2025 £ M523 & 5 ¥
% \ / . e = ,
: AT 4 £ 6,222.83 i~ > YoY+9.90% = ﬂ F 16.91% ¥ ¥ = 1] 1,052.00
v n 7 — NN s > r I -
* MM B~ YoY+13.09% # £ 415 F 539% > # £ 415 33532 &% =~ >
. YoY+26.39% - fF B * 2 @ %41 309.87 @& ;u » YoY+19.17% » EPS
£ ) -
” 41.72 =~ o
-20%
03,2023 UE:-‘U.‘-] 3;1‘32} 121‘32} 332I324
(FE~) 2023  2024F  2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
¥ E e~ EE 482,314 566,225 622,283 127,076 111,398 115,704 135,052 120,161 124,183 126,957 159,567 155,518
k3
FELAIEE 72,405 93,024 105,200 12,215 10,716 16,175 24,713 20,790 19,410 19,907 27,254 26,454
FENE 11,164 26,530 33,532 -4,266 -3,121 1,714 9,046 3,525 4,876 4,660 10,121 6,873
fiLis ¥ F 15,928 26,003 30,987 -3,823 -1,682 2,586 11,097 3,927 4,500 4,086 10,840 6,578
#ts EPS(7) 21.44 35.01 41.72 -5.15 -2.26 3.48 14.94 5.29 6.06 5.50 14.59 8.86
£ 1 5(%) 15.01% 1643% 16.91% 9.62% 9.62% 13.98%  18.30% 17.31% 15.63% 15.68% 17.08% 17.01%
FENE F%) 2.31% 4.69% 539%  -3.36%  -2.80% 1.48% 6.70% 2.93% 3.93% 3.67% 6.34% 4.42%
fmf;—,- # Z 5 (%) 3.30% 4.59% 498% -3.01% -1.51% 2.24% 8.22% 3.27% 3.62% 3.22% 6.79% 4.23%
¥ F 2 r YoY/QoQ(%) -10.22%  17.40% 9.90% -12.22% -12.34% 3.87% 16.72% -11.03% 3.35% 2.23%  25.69%  -2.54%
fﬁ,fé 2 YoY/QoQ(%) 8.42%  63.25% 19.17% N.A N.A N.A 329.07% -64.61% 14.59% -9.21% 16531% -39.32%
PRI E G A EIF R A 2P F A fid EPS LA 7428 A o
%&}&Za/ %@/’6’ LR I
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ESG (Environment, Social, Governance) -

ERR3STTTA 23 B A T %2 L AT %W S k- > 2 & p 2000 &
Aot AFEFHEE L p 2013 &E4E 2T Y NRAFEFL D o

W o @ F A A% 8 % F (Environment)eh38 4 > F4 = i 2 F e 7 (1)
- ﬂé‘r%,ﬁﬁ“iﬁzﬁ‘ffﬁ‘ﬂ‘ff’pupﬁmﬁs?éig?:i’;‘: ‘(f(7°(2)ﬁ%

. L i 89.6% ° (3)%k WKk 3 2 & (Eco Friendly Product) { § <
i 87-2%°() R ATITd v E 11.2%%E 5 »c o

Lk € F i3 (Social)ehan & » Eagc A Hwe (DB AR 39 BE R
242 500 F R Nk R ;}Egg’i%%‘@ ?T’faZE!jz“ L () EM 2022 &
XE A LIH £ 60,203,094 & % H ok o

& 2 7518 (Governance) i A > B E A Fwe F (DB LY - (2)F
MEEBRALARE - DFFRAIRGFE - (DEFEFH T NE 2§ mE L o
il

AR HR PG UL P S 20 1989 & 0 L2 PC S WA Rz - 0 27
AABADTHAPF AT BFEBr NBr2d 2 3CH RT3 2SS4
f—’éﬂ’%’j:}g_ﬂ:;’]*ﬁ #FASUSJ f’rﬁ—%Tﬁ’Iﬁdt‘-’—‘\;—L’;ﬁ%E’f’lé%é
ASUS &% PC(# § NB-DT)» F @ (Lihf « #7m+) £ 30 (IoT
A wHAR) FHAARET SF A REES L o £ TR

v

M E AT o~ 54 > 4Q23 E W #—zl‘é_w "yt £ 5 PC 59% ~ Component
40% ~ Phone 1% - 4Q23 ¥ % 9 % v & ?: #L 4 EURP 36% ~ Asia 38% -~
Americas 26% -

4023 AP £ W ¢

= E 4Q23 ¥4 1,201.61 & ~ > QoQ-11.03% > YoY-5.44% - H? 4Q23 x4
EAd st £ 5 PC59% (¥ 12 QoQ-21.91% >~ YoY-12.07%) ~ Component
40% (% 2 QoQ+10.85% + YoY+12.22%) ~ Phone 1% (4 fc QoQ-11.32% -
YoY-52.31%) » j&_% A& & M et & 'ft’ Y lx 4 W ¥ o EFH 4Q23 PC £ Phone
R ERL RN Component Y ig X #E H 4 R > @ Component & 5 it
P ER R EH AR AL AN (DFEF P B 2023 Fr 1AL AR
B (2)Al PIREH PR B L G S E PR o B 4Q23 £ 4] & 17.31%
Q0Q-0.99ppts > YoY+7.70ppts » & % = 4] 207.95 @& = > QoQ-15.85% -
YoY+70.25% » ¥ ¥ 41 F & 2.93% > QoQ-3.77ppts > YoY+6.29ppts » F ¥ {I
¥ 3525 85 > QoQ-61.03% > YoY E# ® » fF B+ 2 2 %4l 39.27 =
QoQ-64.61% > YoY k58 2 » EPS 529 =~ » EPS B # 5 2 w1 7§ iz e 5.37 ~ 4p
e R EFEY o

22 A5 ALD B 2023 & R 7‘51,3.«1:;',1,;
%*’“ﬂ R *%;e °'p”t—5’—si%¥ ;¥ ATl # # > Bloomberg Intelligence
A R AI“i*?*—”i%’fr*rﬁﬁ"v’ﬁf;%%ﬁf"4¢c~u Al

W i%"ﬁ,ﬁf"’ HOK_2022 #0400 BE R HBT 2032 # = £ X 1.3 E L
B &4 &> L F(CAGR)#F £ +41.7% - Bloomberg Intelligence ¥ 33+ 3f &

43N ALY ITH M-S MRAE R 2 L O fo2sp s 2 0 gt £ 3882022

%(}éi/d/ %cwfe B WD
P 2 td -F#H - LB



< {iE Bz 2 =5

CAPITAL

2024 &£ 3 H 18 H

£ P 1%~ F] 2032 £ 1 12% - F4p 4 A5 AL A kb £ i@
R LLM 4 &8 AT A A% % (E 2,470 R % ~ )~ B i= A 2 (& 1,920
BE )M 2 R FE g A0 AL S (i 890 i E A~ )~ AL B PR B (& 1,320
% =)~ Al Storage(iZ 930 i 3% ~ )~ % "4 % Al 2 5 (£ 610 i £ ~ )11 %
W AL £ % (& 1,080 ig £ ~ )& kdad o F] M j& Bloomberg Intelligence
PF AT e 234 SN AL F A AT B EES R

W- >~ 23238 A1 FRKFRFHR

== Generative Al Revenue
—Generative Al as a % of Total Technology Spend
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2022 2024

T4 % ik : Bloomberg Intelligence

W=~ 232 38 ALD 3548 ¢

TE
o
#n
4
-
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i
=

TiEifalive 3 A %
Hardware $37,973 $223,615 $641,737 33%
Devices (Inference) 54,128 582,965 $168,233 45%
Computer Vision Al Products $1,032 $22,124 560,564 50%
Conversational Al Products $3,096 560,841 $107,669 43%
Infrastructure (Training) $33,845 $140,650 $473,505 30%
Al Server 522,563 549,641 5133,817 19%
Al Storage $9,025 $33,094 592,642 26%
Generative Al Infrastructure as a Service $2,256 $57,915 $247,046 60%
Software $1,493 $58,826 $279,899 69%
Specialized Generative Al Assistants S447 520,864 589,035 70%
Coding, DevOps and Generative Al Workflows 5213 $12,617 550,430 73%
Generative Al Workload Infrastructure Software $439 $13,468 $71,645 66%
Generative Al Drug Discovery Software 514 54,042 528,343 113%
Generative Al Based Cybersecurity Spending 59 53,165 513,946 109%
Generative Al Education Spending $370 54,669 $26,500 53%
Generative Al Based Gaming Spending $1%0 $20,668 $69,414 80%
Generative Al Driven Ad Spending 857 $64,358 $192,492 125%
|Generative Al Focused IT Services s83 $21,690 $85,871 100%
|Generative Al Based Business Services s3s8 $10,188 $34,138 97%
Total $39,834  $399,345 $1,303,551 42%

F# %k : Bloomberg Intelligence
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23 Al Server &' [ $ #¥-2 > 3 & £ ¥

»Hl"“ '*;‘;"““f—'? oo 23R A AV ATS B A RFREES R <0 Flt AR AL
kAR AA X G g T o @ pow o FH Al Server & Al i B e g

j\ﬁ Bt A s F A 4 TrendForce 53 3F & 2023 & > 3¢ Al Server(#
# %1 GPU - FPGA ~ ASIC %)t [ £ #4517 120 § 5 » YoY+38.4% » Al
Server 2023 & § & %% Server ! }{ et £ BT 9% T A ﬁ‘iﬁi TrendForce
I 3f % > 3k AT Server E £ A 2022 # 3 2026 # FenE 4 & = & "(CAGR)
#-F F+22% 0 F] 23k Al Server ) | & & 2022~2026 & F #-:2 » 3 i = £

# > Al Server B %8 Server &) | £ ¢rt £ F 5 & 2026 & B 2 T 15%-

- F A ¥ 4 Digitimse Research R] L3t 9f iz 2022 # > 3¢ Al Server 0 d) | :Ef
BT 4078 5 > YoY+20.6% ,ﬂ ?P = >3k Al Server & % ¥ 7 2026 #
¥AE I 178 oo DR ENL % (CAGR)# 3 £ +44.6% - 2 ¢ F 1 Al
Server & 2022 # ehd § & % 637 Fgf’{«‘ 12023 E X E 3 1569 F & o
YoY+156.9% - & > #F47 & ¥ Server # HF g H A EE —gi-ﬁFT'uEE
Goolge (GOOGL US)# IBM (IBM US)it 7 Server & & it 1 » F] b & /?ﬁ ¥
PR A & 4%;{.&/@%3{?;;4\%@@ B a8 IR E
Fp o #-% % E;T*‘”%’,%iﬂiAIServer’r‘ F P &k g o

W= ~2022~2026 # 23k AI Server # § & 7 ¥

a1

2,500 2,369 45.00%
o
38.40% 40.00%
2,000 35.00%
30.00%
1.500
25.00%
20.00%
1,000
15.00%
500 10.00%
5.00%
0 0.00%%
2022 2023(E) 2024(F) 2025(F) 2026(F)
e ATFRERZSEEE(T S) YoY

TR kiR : TrendForce > # ¥ # fF & 12 4 i%
23 NB W 34 2024 87 2025 # 7 ¢ it » 3 #ik :

Fooh AT F A o f 1Q22 2 A WK AL H E T o 2 2T T
FALEBE 2 LT HF R0 IQLBHLTHF X2 FALUEE ALY
# Digitimes Research %33 5 2022 # 25 £ § N T & 5 %12 24.3% ¥ 7}
52023 # >R £ T A F R F 11.8% ik p 1Q22 B4 » i &
PR EAEE LT H PR G A 2Q23aw~ilf;zk1%’1<2$’ 3 A S S
(1)COVID-19 "B # BT cnd § > & 2024 & &2 2025 2 pFenig * R & 4
W 3~4 & 22 }F oo 87 RKE T (2)Microsoft T A 10/2025 BF OB O
Windows 10 chgic 8 £ A& 2 ¥ > @ £ ¥ % & Microsoft % & L 3% - & B 4
F S GB)AIPC LIMNB ¥ 37E S ATHi il § FHF A8 - 5

P 5 EFF A ET R R f#’b"fﬁfpilt"a?:?’iif 2024 & ¢
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2025 & KiE o~ P Y o KT H A H NB ks d b By E A RE AT
kW o

Wz ~2021~2027 # 23 NBIA £ &

2NBE R ERAMSE

300 30.0%
250 20.0%

200 10.0%

150 0.0%

100 -10.0%

S0 -20.0%

0 -30.0%
2021 2022  2023(F) 2024(F) 2025(F) 2026(F) 2027(F)
e > HNBE R F(BHE) =—Yo¥

F A %R : Digitimes Research > # ¥ & jg & 32 %] 1%
2R AIPCHh e r» 3 L ¢
AL TR R k2024 4 2025 &£ F e By o ¥ @G AL PC

FRAAEF LB E O FIPCe AFR2TFAL PCAEZ T K PCA N
€71 ¥} e l% m i H A PC A &2 E’E‘Eé}f’%“"{'{é‘f’lﬁ-ﬁ » & PC &M R
LM EReI fRERAF RN AL PC 2 PHATASE > » FINH A BHE
Canalys 7 #ic 5 %ﬁ—r PR T e B AL B R P PC A K0 v e Intel
VPU & AMD APU % & # h PC A & > U T & > A3 ’}#1‘# Canalys %t 3+ 3¢
BHELFTREAIGELTPPCARLE 238 PC O EPHSEF A 2022 &
= 9% I Af RS F D] 2027 # R EHERA I 60% EFH B4 Canalys
IR B By T Av o 4}\2024 E-: iJ 2027 # o T A AL R K VD
PCA &2z N &M »Fid $EP -

%
Wi ~28AIPCREF2LIR

B IR

B (BA)
350 - r 1008
300 - i
- 80%
250 60% - T0%
53%
200 - - 60%
- 50%
s 37%
150 ~ - A%
100 A 19% - 30%
10% - 20%
S50 niag
+ 10%
04— —L 0%
2022 2023 2024 2025 2026 2027
Glohal PC shipments ~ = A|-capable PC shipments  =@=Al-capable PC share
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7ok %k Rt Canalys
ERE2 S X AIFANLE #RT HFLh22 5 kP

HEigHFERv YA e 7 Al PR E ~ GPU Cloud Service » 2 & ;4 Al +
f‘;';f%’:;ﬁ;ﬂ‘AIPC‘EﬁﬁtP\ﬁiIﬁié?\AI@H@T‘E‘%}&Q 1R EFA
EA e B4 AN AlfrA gL s &kt z%f@m}_ T RF S F ALRIRE
GPU Cloud ~ & ¥ % Al A FE A

= 7 ;?ﬁligzlJ ‘%Ef'%ﬁﬁ%’k ~ Al PC

EARBERBFY KR EF E P FZEZEE GPU Cloud Data Center » #F #f it
a‘!t = Al PIRE % £ 2 % & GPU Cloud Service> 4 F p ’5"'\5’! GPU Cloud
Data Cetner ; § % * A EEVRAE AL A F T A F
I%_.tﬁ%pfs—;]‘{;%—“'ﬁa‘&xé“ ; 33 R %
FOANAE T4 RN AL fEF h B

LA E SR o3 m A Al PR E

< 3lF 7 Al & AL PC o Bl 88 % 4o
£ B4 A N AT A Y e 2 F %

1024 T E ¥ B3P ¢

B 1Q24 5 EFp T 1Q24 PC F 2 QoQ- 10%’ I s 1Q24 Component
Yo QoQ+15~25% > 1Q24 % & %»’ B HEHE LR T R
i EM1Q24 5 @ .&i;‘:ﬁ:é; ’ ig' ev i 5 FRPEAR R ?]a?ﬁﬁﬂé‘ﬁ?ﬂiﬁ
i 2 % ﬂiﬁ*iﬁ“t_Component;i 2 FAl RIRES BT kn s B

m%mw

A FR‘*“ AP 2= 2 é‘s\l £ 7 s i 1Q24 Component § 4z 5 F 3 15~25%2 % ifl )
F & EF 1Q24 ST R A ER AR o TP EF LA EMA 1Q24 ¥
1,241.83 & ~ Q0Q+3.35% YoY+11.48%» £ 4] % 15.63% - QoQ—1.68ppts ,
YoY+6.0lppts > F % = 4] 194.10 g ~ > Q0Q-6.66% * YoY+81.05% » ¥ ¥ {I
% 3.93% > QoQ+1.00ppts » YoY+6.73ppts > F # 41 £ 48.76 &K ~ >
Q0Q+38.33% > YoY @E# & > i h* 2 7 % 1] 45.00 & = > QoQ+14.59% -
YoY k54 & » EPS 6.06 =~ o

EA 2024 & &2 2025 # FEE e oKL

FlEAAA AN AIGAMLE 2T HELD2 0 Ry AhjHexr
IR A AALT F R B P E B E ’Kﬁﬁ-’ﬁj{figis\l;‘ Al # & $8 (Al
PR B ~ GPU Cloud Service ~ 4 = ;4 AT * ﬂ'] #F 3 BCA] C AIPC 3) ¢ o+ H
R LI FEELF A msF > BF B E 2024 B & 2025 £ FE R e
FPAE iR BHE {AEM 2024 3?7}7'}'2-???;.;%%“1( 5,662.25 B ~ >
YoY+17.40% » * 415 16.43% > ¥ ¥ = 41 930.24 % ~ > YoY+28.48% » ¥ ¥

FIE F 4.69% % ¥4I 5 26530 % ~>YoY+137.64%> ﬁfs A+ o x4 260.03
B YoY+63.25% > EPS 35.01 =~ o & { AT EF 2025 #MBEH & §F K
6,222.83 @~ > YoY+9.90% > = {I 3. 16. 91% o ESL ﬂ 1,052.00 @& ~ -
YoY+13.09% > § ¥ 1 & & 5.39% > §F ¥ 1% 33532 =~ » YoY+26.39% >
Eﬁ?@,—‘% z?é“-;i'? | 309.87 & ~ > YoY+1917%’ EPS 41.72 =~ -

BFEH®

HEFHEMDLL S8 ALFA ML 2k

1’53@ }_’mr”@ (2)4 &
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xei)xf,gj:;\. ﬁp"‘f'ilQ24““‘*‘&{,’sbﬁm%”ﬂ”"ﬁﬁ’?’é%22{{2;&?&:3’?

p ;.%mmp&ﬁ*ﬂ;g WE SR Pa ks Y% ch 2H24 0 TN B
G EF Buy shiL Fiik o ¥ ﬁé»ﬁ 3 B2 B M 525 (5% 15.0x*2024F
EPS) > 12 % 12 *» P &% 700 = (4 % 20.0x*2024F EPS) -
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FALGZ HEE
(Fa~) 2021 2022 2023 2024F 2025F TR ED) 2021 2022 2023 2024F 2025F
FAR3 504,153 471,165 480,082 506,502 528,881 ¥ Eix»r EiE 535,239 537,192 482,314 566,225 622,283
R A 348,705 322,198 307,177 415,492 438,503 F ¥ = 424923 463,051 409,920 473,200 517,083
MEZOEME 67,812 69,323 79,227 98,067 107,579 H = fl*3E 110,305 74,145 72,405 93,024 105,200
Felcte do g & 9y 93,243 91,311 86,817 90,933 106,369 ¥ #F * 60,980 61,162 61,241 66,494 71,668
2% 167,316 142,472 122,790 152,800 142,325 ¥ ¥£{I1& 49,326 12,982 11,164 26,530 33,532
FREEZHT 19,891 22,172 24,884 11,604 11,240 EBITDA 62,320 24,078 22,703 34,685 41,924

T

9,763 7,713 3,541 8,359 8,371

-

PE A R SRA 19,421 19,495 20,082 19,743 21,343 FE g 2

&3 257,716 244,276 221,100 232,004 240,935 fiwe 59,089 21,616 22,094 34,890 41,903

e

s i 238,183 222,677 197,552 213,770 221,185 T 12,483 4,784 4,204 6,746 8,954

BRI E L dp 95,730 51,368 56,967 55,586 55,106 fiis ¥ F 44,550 14,691 15,928 26,003 30,987

Linde ff 19,534 21,599 23,547 19,615 21,611 #fts EPS(+) 59.98 19.78 21.44 35.01 41.72
X 246,436 226,880 258,982 274,499 287,946 = » f§ EPS** 59.98 19.78 21.44 35.01 41.72

LRI 7,428 7,428 7,428 7,428 7428 r 1 ofis s F kg AP ﬁl]ﬁﬁ?f@,%?—% PG S

g B 175,054 158,544 163,411 178,928 192,375 3x2: fiLis EPS mixh 7428 [H A%~ ) ~3t &

AP EIER 232,331 212,380 239,816 253,191 264,677 13 % 2 EPS A 7428 Atk

Pz g 504,153 471,165 480,082 506,502 528,881

ok A
(FE>) 2021 2022 2023 2024F  2025F
BENE 2 H &4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E R EE 29.67% 0.36%  -10.22% 17.40% 9.90%
LR R E 32,691 -15,721 52,087 -35,678 38,745 FEL Al 50.67%  -32.78% -2.35% 28.48%  13.09%
fLm # F 59,089 21,616 22,094 34,890 41,903 FEHIE 97.64%  -73.68%  -14.01% 137.64%  26.39%
I8 % s 3,588 2,621 2,771 2,689 2926 fits#HE 67.75%  -67.02% 8.42% 63.25%  19.17%
FETL&RY -46,886 -17,587 29,775 -35,507 -5,441  EAliw 3 A $5(%)
His FEMRE 16,901 -22,371 -2,553 -37,750 -644 £ ] % 20.61% 13.80% 15.01% 16.43% 16.91%
EFTEERE -1,784 1,445 2,206 66,449 -131 EBITDA(%) 11.64% 4.48% 4.71% 6.13% 6.74%
AL A -2,178 -1,156 -1,313 -1,327 22,000 FFF 9.22% 2.42% 2.31% 4.69% 5.39%
EHHRFT RS -3,063 -993 -200 -500 0 ffsd g & 8.32% 2.73% 3.30% 4.59% 4.98%
He pFms 3,458 3,594 3,720 68,275 1,869 M F AP 8.84% 3.12% 3.32% 5.13% 5.86%
FREERSE -17,368 6,816 -45,240 -11,930 229,102 A EE SFpY S 18.08% 6.47% 6.15% 947%  10.76%
LB/ RS 166 -11 40 -3,932 1,996 % R A
REHMT 0 0 0 0 0 fFF(%) 51.12% 51.85% 46.05% 4581%  45.56%
;IR £ % -19,312 -31,196 -11,141 -12,627 -19,501  f /& (%) 104.58%  107.66% 85.37% 84.52%  83.67%
Hip ZFRE 1,778 38,022 -34,139 4,630 -11,597  inds vt F (%) 146.40% 144.69% 155.49% 194.36% 198.25%
ERERE 11,033 1,510 9,904 18,841 9,512 HuwFid
Kk Y A 56,779 67,812 69,323 79,227 98,067 %k * ¥k 113.65 122.10 118.10 106.29 104.16
PEARE 67,812 69,323 79,227 98,067 107,579  J etk i = ¥k 57.74 62.70 67.40 57.29 57.86
F4L kiR © CMoney »
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CAPITAL

2024 & 3 H 18 H
FRIFF A
(F¥~) 3Q22 40Q22 1Q23 2023 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
R L 144771 127,076 111398 115704 135052 120,161 124,183 126,957 159,567 155518 141,945 144,527
FELA 126446 114,862 100,682 99,528 110339 99371 104,773 107,050 132,313 129,064 119,049 121,142
¥EL R 18324 12215 10716 16,175 24713 20,790 19410 19,907 27,254 26454 22896 23384
FEp 14503 16485 13,842 14463 15666 17,270 14534 15247 17,133 19,580 15937 16,791
¥EQE 3,822 4266 -3,121 1,714 9,046 3,525 4,876 4660 10,121 6,873 6,959 6,593
Lobyrr 2 20 4213 892 1,692 1,420 5,087 2,730 1,424 1,425 4,084 1,426 1,427 1,428
Fih B E 8,035 3374  -1,429 3,135 14,133 6,255 6,300 6,085 14205 8,300 8,386 8,021
1 1,225 67 -149 52 2,430 1,871 1,265 1,464 2,830 1,187 1,694 1,990
fis e g 6,189  -3.823  -1,682 2,586 11,097 3,927 4,500 4,086 10,840 6,578 6,201 5,540
BRI A 7,428 7,428 7,428 7,428 7,428 7,428 7,428 7,428 7,428 7,428 7,428 7,428
Fi8EPS(%) 8.33 -5.15 2226 348 14.94 529 6.06 5.50 14.59 8.86 8.35 7.46

EAIR A (%)

= 115 (%) 12.66% 9.62% 9.62%  13.98% 18.30%  17.31% 15.63% 15.68%  17.08% 17.01%  16.13%  16.18%
FENEF%) 2.64% -3.36% -2.80% 1.48% 6.70% 2.93% 3.93% 3.67% 6.34% 4.42% 4.90% 4.56%
fiLis ¥ F 5 (%) 4.27% -3.01% -1.51% 2.24% 8.22% 3.27% 3.62% 3.22% 6.79% 4.23% 4.37% 3.83%
QoQ(%)

¥ ER R 14.06%  -12.22% -12.34% 3.87% 16.72%  -11.03% 3.35% 223%  25.69% -2.54% -8.73% 1.82%
FENE 38.99% N.A N.A N.A 427.67% -61.03%  38.33% -443% 117.20%  -32.09% 1.24% -5.25%
Foan ¥ 147.71% N.A N.A N.A 350.84% -55.74% 0.72% -3.42% 133.44%  -41.57% 1.04% -4.35%
fis S 226.46% N.A N.A NA 329.07% -64.61% 14.59% -9.21% 16531%  -39.32% -5.73%  -10.65%
YoY(%)

FEEE 4.08% -16.34% -19.52% -8.84% -6.71% -5.44% 11.48% 9.73%  18.15%  29.42%  1430%  13.84%
¥ ENE -66.64% N.A NA -37.67% 136.66% N.A NA 171.83%  11.89%  94.98%  42.71%  41.49%
fLm s F -49.15% N.A N.A -3.36%  75.88% N.A NA  9%4.11% 0.51%  32.68%  33.10%  31.82%
fLis ¥ F -45.38% N.A NA  3643%  79.32% N.A NA  57.97% -2.32%  67.49%  37.80%  35.61%
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CAPITAL

[(£FEsim]
5% 4 § & (Strong Buy) F AFFF At &z F>35%

2024 &£ 3 H 18 H

£ i (Buy) 15%<% = =% B bt &% F<35%

% ' 3 17 (Trading Buy) 5%<pH X #F= % B &t &3 FF<15%

B AAe g KT R
= (Neutral) S LRI Ry 3 <4
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