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12/23/2023 Trading Buy 80.00 PR b sn R , \uy e 4 .
09/22/2023  Trading Buy  80.60 PR Sk GBI 2024 E o R OD - ¥ Hatie 3 R TF R

08/21/2023  Trading Buy 8170 ~ R & 1Q24 F it 2 M2 2 A% K § 7 1Q23 > 7 i > pro-AV #

05/26/2023  Buy 8530 F X AW o REFEIDEF P P T ERF F AR ﬁ_’ﬁ B4 3
03/24/2023  Buy 84.90 % # enterprise KVM & i £ & & £ & it > 2024 & § 4c B ¥ g+
P —— 2023 & > &wHE F R¥FEH Z 1 Trading Buy m:};\ L*Fiz
_S i:ij\,()ﬁ ) 1,122 4Q23 i3 3 T Hp E R AP H KRB T X &3 over-IP enterprise
() ssss KVM 3L F 9 2 4Q23 % 5 1 fc 13.19 i % » QoQ+8.41% &
OF R (%) 6.48 RPCELAFILT > 4Q23 e E A 1.38 B~ > QoQ+11.90% » i
e () 007 BAIZRZ TS ERDIPHCKE LR BLF PCH FF KU
FEOE R (%) 165 jm L EHMBEFALNEREYBP -
T (5F) 90
Ro& B L pFE X (%) 92.95 01~02/2024 ¥ 4= 7.41 i~ > YoY-14.35% > i % 1Q23 ¥z &
Fomns ﬁﬂrﬂ?’?‘;%#‘*iﬂ%#ﬁ B¢ ~tEA B TR R 1Q24
e YoY-12.02% #% @ » 5] 2Q23 & fc A ¥ wu 2 4e F pro-AV -
y secure KVM % # % :‘1 N b AT fp 2Q24 F = 13.74 B~ >
19.39% YoY+11.25% o
pro-AV, enterprise KVM, 2024 & pro-AV - enterprise KVM & b B ¥ id @ B ¥ 2024 & »
17.4% 2 FEf pro-AV H fed K v AT A& 52 % o 2023 & pro-AV ¥
L o/ ,’vJ- H FA - oz < .
SOHO/SMB KVM. = 8.96 iR Y?P{+1.}'02/() AR ) B e d b A‘JI —?— B"szt
17.1% R #1 7 TR EERE CFRAARKINMERT >0 ¢ 0
FoER-L e Iy B pro-AV T H B EF H I+ 02024 & pro-AV
T TET T 7
' o eaTT TR ek IE R enterprlse KVM 2024 & ¥ 4c % 37~ t& 32023 & 0 R
P AN g R e Ar-m ;: TEAE L (2)
Moo 2023 & s # s iR Wi—ng&w«wém’f&
1 Hpeme Bt pr g oo

T T T T
03/2023 062023 09/2023 1272023 0372024

(FF~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
¥ E T 2 5,156 5,548 6,005 1,513 1,385 1,235 1,217 1,319 1,219 1,374 1,441 1,515
FELAIEE 3,091 3,330 3,615 884 839 740 731 780 723 825 866 916
FENE 788 936 1,104 267 260 167 168 193 150 236 269 281
fis ¥ F 566 740 869 228 191 113 124 138 109 193 194 245
#is EPS(#) 4.73 6.19 7.27 1.91 1.59 0.94 1.04 1.16 0.91 1.61 1.62 2.05
B % 59.94%  60.01%  60.19%  58.44%  60.59% 59.97%  60.10%  59.10%  59.33%  60.04% 60.11%  60.44%
¥ EANE F (%) 1528%  16.88%  18.38% 17.64%  18.81% 13.49% 13.79% 14.64% 12.30% 17.21% 18.66%  18.56%
Fis @ F 5 (%) 10.97% 13.33% 14.47% 15.06% 13.76% 9.14% 10.17%  10.50% 8.92% 14.02% 13.45%  16.14%

¥ FiT» YoY/QoQ(%)  -4.57% 7.61% 824% 10.61%  -8.45% -10.86%  -1.43% 841%  -7.63%  12.72% 4.92% 5.12%
fiLis ¥ F YoY/QoQ(%) -22.48%  30.80%  17.48%  11.76% -16.39% -40.80% 9.70%  11.90% -21.52%  77.27% 0.61%  26.19%
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STEREE 0 B LB R P KRR AL e
Haw o AT ERA A S UL E S T E TSN KD R
Rt F WS % LR RN BRE R o Ak o by A e
PR eIy o 2 REE R T ERAY I G X F KA R
BB DEREF R CAENTREDTRESFTLY R R RS
deF xR E ER TR R -
BRETRPRARE D a5 0 B DGR Ak R
RS TS RS PR RSN
A RBEE 0 X A RATEE Y KRR E Y KRR M RPER CFF 2
ﬁa@ ’ I'/;ﬁ\l") —j—}\?/ﬂgﬁ/%ﬁo

4023 15 2 4] 1.38 B < > QoQ+11.90% > 5 T N & b & 4p $ = -k &

2L A KVM(S %7 8 Z)dcfor A A DA A SRL 5 i i
WoE L 45~55% c KVM st i 5 8 % 1 28 % egEd - ¥ ¥ F R R
B GINT e B E P ¢ i SOHO/SMB(P - 4l &£ ¥$)2 ~ A £ £, 8¢ >
SOHO/SMB i@ # 4k M 2~4 port KVM» * 3 S 3w P i i b $ 3£ e 7] o
i‘f‘”‘i‘]u—_?ﬁﬁ i—#-&E&SportJl_} 71 KVM » t“‘r'ii—m'%.ﬁ‘«ﬁﬁhiﬁil ' s
UBEZLHFRLFDHE -

T pro-AVGR I > # B > B X B3 A S)BAT A S 1250 s |
M () R EEEERD DRGE) ¥ F ()T SRS
Beflop o 2R A Fd ARG SR BRI ENRTPRERE NS
H ORR R e E S 2 kb o g e f R e

TEHA SRS pF &M TATEN ) F4 (F e €9 90%) 0 ¢ fd
(P v i) m O s ERR  3BH ) ER R
FEXEFERY ARG AZE IR ELN - FHN - FMWEE DY
W A ou] L 45~55% ~ 20~30% ~ 20~30% ©

EAL ek i A M 5 I S - E]",%‘:i'*ﬁ(KVM g1+ Al B ¥ & 32 Avocent » Raritan % >
pro-AV &1+ Ak ¥ B| ¢ 3£ Extron -~ Crestron ~ AMX %) & 3£ enterprise
KVM -~ pro-AV F %F’U&IU%" L kw2 £ (SOHO/SMB KVM Pl #CF R T
FRBEy 4P ASRCPRIHROEEACRAR T L I FIBE 55%:

4Q23 % & e F Jz 13.19 i ~ > QoQ+8.41% > & s L & X p over-IP enterprise
KVM > 4p B ¢ 12 4.66 g =~ » QoQ+16.67% » # & enterprise KVM 3 4z vt
£ d 3Q23nv442%¢&$_L4Q23m7464%w&@ﬂ»4Q23ﬁ L2z 3Q23’
T 0oL I FE T 59.10% &2 ohy £ AR S AR 3 3Q23
4Q23 ffs = J1 1.38 i~ > QoQ+11.90% » 1 EfI % M 2 T 8 & v I 4p X
ks L EGEIPCHFEGREE S LEMBATALIERFTRE -

01~02/2024 %‘ £ 7.41 ®~ > YoY-14.35% > 1 & i% 1Q23 Tl A B FR R B
E I '%ﬂ%ﬁ—ﬁx%a *HE R B B TR 0 TR 1Q24 ¥ 1{ YoY 1202%, 2
a7 2Q23 T R P B K 0 4e o pro-AV > secure KVM FA&SN L HE
ip s 2Q24 1( 13.74 &~ » YoY+11.25% -
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(F et £) 1023 | 2Q23 | 3Q23 | 4023

enterprise KVM 51.7%| 41.9%| 44.2%| 46.4%

SOHO/SMB KVM 16.2%| 17.8%| 17.1%| 17.2%

pro-AV 16.1%| 17.9%| 18.3%| 17.4%
others 16.0%| 22.4%| 20.4%| 19.0%
FRXR: 20 HERERE
%*‘%%fz}ﬂ-“ e FE B LEMEFHRIE 2024 £ pro-AV >
enterprise KVM I & 5 v 7 ﬂF :
B % 2024 & > FF & pro-AV Folex £ v AT A &2 F 02023 £ pro-AV
F e 896 B~ o YoY+11.02% > B2 X A Hp e 3 » fwd 22 ¢ & B"JIFT?”beJ
S REERE CFRARKIMMERG 6@~%W ESEEE
i

1%
5 pro-AV T HE I E F I~ > 2024 £ pro-AV § it KA

pt o 5F & enterprise KVM 2024 & 3 dc 4 % i3 2023 £ R Fli & 5 = o
(MEdl 3G ez FEe 7 ERLF L QP w@ﬁtwﬂﬁp¢
R REL MM REE S P RE R R

BIE e 1024 ¥ fcA B v A 2 1Q23 0 it 2024 # B BN 2023 & BEi e
F¥H 21 Trading Buy sh3k T 3%

BE SR 2024 & o A s B M sE A RETE AR 1Q24 ¥ i R
72 AW E H 1Q23> 3 B o pro-AV EFF £ AR A R EFEF FF B
o P X ERMR F R B4 d B enterprise KVM ! £ 48 & & i 0 2024
£ P B Y R 2023 8B w¥EF AFH 2 Trading Buy ma?? =
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Forward PB Band
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FAEGZ HE 4
(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 7,293 7,350 7,308 7,595 7,819 % Fior E3E 5,164 5,403 5,156 5,548 6,005
pies . ﬁ‘ A 4,204 4,299 4,367 4,440 4,524 # 2,155 2,240 2,065 2,219 2,391
WEZE2NERE 1,566 1,226 1,434 1,362 1,436 -‘§ ¥z 3,008 3,163 3,091 3,330 3,615
Telcte Fo g & 9y 870 741 757 779 801 F ¥ ‘;? #* 2,203 2,313 2,303 2,393 2,511
% E 1,021 1,497 1,525 1,551 1,593 %“ E S UK 805 851 788 936 1,104
AR F E L#L? -- -- 0 0 0 EBITDA 1,098 1,125 976 1,159 1,349
P A R SRKA 2,586 2,584 2,584 2,584 2,584 E gz a2 A A 61 41 -35 -10 -10
B3 2,549 2,465 2,532 2,598 2,641 fwHF 868 891 753 926 1,094
s f fﬁ 2,052 2,077 2,110 2,145 2,186 “7TiEfr 224 158 181 181 219
Bt E L dp 435 468 483 496 513 frte @ 637 730 566 740 869
EmS o] iﬁ 497 388 406 425 410 ffs EPS(+) 5.33 6.10 4.73 6.19 7.27
Fha 4,744 4,885 4,777 4,996 5178 = > ﬁ-*f? EPS** 5.33 6.10 4.73 6.19 7.27
LRI S 1,195 1,195 1,195 1,195 1195 :x1: ffe @i ff‘,ﬁ#;q ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 3,400 3,503 3,394 3,614 3,796 2 feis EPS 10 A& 11.95 [B37A]) Aty
R N 4,682 4,825 4,709 4,923 5,099 x3: %> ﬁrf& EPS 3% & 11.95 fg ~ 3+ %
g fﬁ ZEXBY 7,293 7,350 7,308 7,595 7,819
ok g
(FHE=) 2021 2022 2023F 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 7.05% 4.64% -4.57% 7.61% 8.24%
v F WA 2,196 425 1,144 1,136 1,342 ¥ fligg 5.96% 5.15% -2.29% 7.73% 8.56%
fLm # F 868 891 753 926 1,094 F #4115 32.39% 5.63% -7.37% 18.83%  17.90%
378 % s 214 218 218 218 218 frtsHF -57.49% 14.46%  -22.48% 30.80% 17.48%
YEF &R -28 -313 -29 -35 47 EAlE 4 A5 (%)
His FERE 1,143 -371 201 27 77 * A% 58.26% 58.55% 59.94% 60.01%  60.19%
JB“»"E. FHRE -530 -93 21 -4 169 EBITDA(%) 21.27% 20.81% 18.92% 20.88%  22.46%
? LA EgE -532 -89 -90 -90 90 FEF 15.60% 15.74% 15.28% 16.88% 18.38%
LEHHRFT RS 0 -6 0 0 0 fﬁtfé HE 12.34% 13.50% 10.97% 13.33%  14.47%
Hi HKERE 2 2 111 86 259 BT AP F 8.74% 9.92% 7.74% 9.74% 11.11%
FEFRE -980 -695 -957 -803 -1,038 A EE SFp S 13.43% 14.93% 11.84% 14.80% 16.78%
fifg/éﬁiﬁ%‘iﬁ 16 -5 18 18 -14 iif-ﬁii‘ AR
REHT 0 0 0 0 0 f fﬁ wF (%) 34.95% 33.54% 34.64% 3421%  33.77%
;IR £ % -640 -639 -681 -526 -693  § l’ﬁ /& 8 (%) 53.73% 50.46% 53.00% 52.00%  51.00%
H %fiﬁ,ﬁ -357 =51 -294 -296 2330 nEs et F(%) 204.90% 206.94% 206.94% 206.94% 206.94%
EREWE 624 -340 208 329 474 Hu v Fodg
4R E 942 1,566 1,226 1,434 1,762 % E % #c 172.33 205.20 267.00 253.00 240.00
PEREE 1,566 1,226 1,434 1,762 2,236 Ttk A X #c 57.90 54.42 53.00 50.50 48.00
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 1,368 1,513 1,385 1,235 1,217 1,319 1,219 1,374 1,441 1,515 1,428 1,458
FESA 557 629 546 494 486 540 496 549 575 599 568 582
FEL 811 884 839 740 731 780 723 825 866 916 859 876
FER 575 617 579 574 563 587 573 588 597 634 606 621
FENE 236 267 260 167 168 193 150 236 269 281 254 255
RN CONE I 23 0 7 26 1 3 -5 3 -7 5 -5 3
fw g 259 267 253 141 168 191 145 233 262 286 249 252
ST AR 54 37 62 27 'y} 49 36 40 66 40 61 43
Fis W F 204 228 191 113 124 138 109 193 194 245 187 207
BATIL A 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195
FLISEPS(R) 1.71 1.91 1.59 0.94 1.04 1.16 0.91 1.61 1.62 2.05 1.57 1.74

EA5 A (%)

= 15 (%) 59.26%  58.44%  60.59%  59.97%  60.10%  59.10%  59.33%  60.04%  60.11%  60.44%  60.20%  60.06%
FENEFW) 17.22% 17.64% 18.81% 13.49% 13.79%  14.64% 12.30% 17.21% 18.66% 18.56% 17.78%  17.48%

Fiis A E 5 (%) 14.91% 15.06% 13.76% 9.14% 10.17%  10.50% 8.92% 14.02% 13.45% 16.14% 13.10%  14.22%

QoQ(%)

R RN 6.07% 10.61%  -845% -10.86%  -143%  841%  -7.63%  1272%  4.92%  5.12%  -576%  2.12%
¥ENE 3542%  1331%  -2.39% -36.07%  081%  15.04% -22.41%  57.74%  13.78%  455%  -9.74%  0.42%
Faih i F 38.83%  3.18%  -5.10% -44.40%  19.63%  13.13% -23.99%  61.12%  1224% = 926% -13.06%  1.23%
fris b g 2577%  11.76% -1639% -40.80%  9.70%  11.90% -21.52%  77.27%  0.61%  26.19% -23.52%  10.84%
YoY(%)

B E g 7.66%  499%  1237%  -426% -11.03% -12.80% -12.02%  1125%  18.42%  14.82% 17.16%  6.14%
¥EAIE 18.48%  17.12%  4935%  -4.25% -28.72% -27.63% -4247%  41.94%  60.20%  45.60%  6937%  7.82%
f B F 28.67%  233%  41.20% -24.42% -34.87% -2859% -42.81%  6574%  5550%  50.17%  71.77%  7.92%
fis g 41.66%  18.85%  40.49% -3042% -39.31% -39.23% -42.96%  70.78%  56.63%  76.63%  72.13%  7.63%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
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[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %
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