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02/01/2024 Buy 158.0
11/08/2023 iE PG 149.5
10/02/2023 Buy 111.5
09/21/2023 Strong Buy 100.0
09/20/2023 FliEp & 100.0
E‘ﬁﬁ’“ﬁ\(p e 12,430
o (R ) 1,802
P oA L E (7)) 57.21
F R (%) 24.51
OO (%) 6.07
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FAF AP AP GREFRETINNFT EEL AR
RFER L MG 2024 & 3 202541 BiEE R S e
BESED o LTHFE A F A %%i@ H 4
RTEPREAFTA BT )’“ﬂ'“'ﬁ“ii”‘% i 4%‘“5
o R I Flpt K2 2 T A D Trading Buy P # 1 o
T RE2023 & FEA RPN F T 2 pE 2023 £ ¥ J 5,945.19
B~ YoY+4.08% = 4] % 3.10% YoY-0.36ppts- ¥ % =< f| 82.00
B YoY-7.19% > ¥ #4155 1.38% > YoY-0.68ppts > § ¥ {1
£ 82.00 B~ > YoY-30.40% - fF B+ 2 @i 4] 40.12 &~

YoY-47.42%> EPS 4.21 ~ (P A1 % ¢ 7 7 fA&F R 1.35 R 2
ALk 8873 Mt E ). EME R B 4Q23 MirE AT
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~ p= & it Future Electronics {8 > 2024 # ¢ 2025 # ¥ & #-i& »
B SR EY 2024 B FlEHMEA L X R H
Future Electronics % - % *" Future Electronics ** 2024 # ,]* ¢ ™
&r?/"cv PEh R o g A A R gt BR wa%T VAR @2024
1{893474’;‘4’Y0Y+5029%’—4} F 4.48% 0 ¥ ¥ 11 ;
2 10% > §f B P Eq] 126.64 %~ > YoY+12.38% EPS 12.38
(A A E 7T AR 1.35 Rk 2 3 R A 102.29 R~

/\

=Y

N — P H ) B ¥ 2025 & » 2 pE#-7F ¥ % #F 32 7| Future Electronics -
BE DY e E AR uw&:fﬁf’ﬁiﬁﬁﬁwﬁww
180% - = - ‘ - N 42 [ > N |
150% | NJF""'""M\IL.I M % ’751 Yl B ?_, I + ‘f’} T /f': v ‘J :E__ ﬁ& ﬂ'fr e ‘/"5‘ ;Pc I _'fi’ é_ #_ %
120% - ‘i'" O R HEI R E@ 2025 & F 4 10,266.32 i~ > YoY+14.90% -
r S e -
2t - M,»h, v 2l F 5.93% F £ F F 2.75% ETF B o2 E A 19529 /o~
sl s YoY+54.22% > EPS 19.09 ~ (% A~ 2 ¢ 7 7 fA4F w0 1.35 %
30% - [ -
0% oty < —i %’ L EII‘; E)r-\ j\ 102.29 ],a = ‘:"L —;aq‘ ) °
-30% o
04/202 ) 2-‘32-‘ 10 2‘323 01 2-‘32-4 04 2‘324
FE~) 2023  2024F  2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
¥y 25 594,519 893,474 1,026,632 157,465 120,103 117,460 167,260 189,696 192,651 202,284 246,948 251,591
¥EL Qg 18,406 39,986 60,859 4,989 4,143 4,206 5,061 4,996 5,107 5487 14,625 14,766
¥EE 8200 18,802 28,184 2,627 1,983 2,041 2,259 1,917 2,283 2,947 6,853 6,720
fts @ 4012 12,664 19,529 1,148 723 965 1,280 1,044 1,550 2,025 4,595 4,492
#.13 EPS() 3.92 12.38 19.09 1.12 0.71 0.94 1.25 1.02 1.52 1.98 4.49 439
= 41 3 (%) 3.10%  448%  593%  3.17%  3.45%  3.58%  3.03%  2.63%  2.65%  271%  592%  587%
¥EE ﬁ‘(%) 138%  2.10%  275%  1.67%  1.65%  174%  135%  1.01%  1.19%  146%  2.77%  2.67%
Fis B F (%) 0.67%  142%  190%  0.73%  0.60%  082%  0.77%  055%  0.80%  1.00%  1.86%  1.79%
¥ éHz *> YoY/QoQ(%)  4.08%  5029%  14.90%  1.15% -23.73% = -2.20% 42.40% 13.41% = 1.56% = 5.00% 22.08%  1.88%
gm, % YoY/QoQ(%) -47.42% 215.63%  54.22% -4420% -37.02% 33.44% 32.63% -1847%  48.56%  30.64% 126.88%  -2.24%
= ﬁmw.ﬁ E Odp A9 JIFRA 27 £ 5 feil BPS 1R £ 10229 Atk
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ESG (Environment, Social, Governance) :

< pE(3036.TT)E X i M 2 o2 R » &9 ¢ &2 < pE ESG AY
HE e T 2017 BAE EpFHENEATREL I (L EREFEEL
%’ °

Wy o @ T &%k 8 %% (Environment)sh3% 42 > 2 pEe i & F e 7 (1)
B FHAEFFEI N 1,488 F A o H e 121% 0 F R BRI G F o HES
T S I %ﬁ% () R EFRMERRERRS 19.04% 0 (3)
w4 omtr B S 8.72% ;;;%fr M L B % 3 24.26% 0 & 2020 #

591% > ()% ~ 8 % ép’ FhFER > O)wedr*r A 5B F 52
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a‘ﬂc*ﬁgfza\#‘? FAEBPI U EEIERT S B E 100% (6) 2 # 4L g
HrFT LW 15158~ AN I3 v A £ oo

& 2 P51 (Governance) Rt A > v e FE A e (1) B 12 X § %
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A7 400 RAEER 2 4 15,000 RE P 0 A S U R EBEY TR i@
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BERE 4% 595200 81 %2347 BEFKF 170 B F
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¥4 1222 E A FEHESF 11.0% 0 §F £11F 6.66 FE ~ > 45
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¥ i 4%~ H s 8% - Future Electronics 1H23 § Jc 5 28.77 ig ¥ ~ » £ {I
18.0% % £ 41519 % ~ 4 £ 415 % 7.9% FRME 22805~
EAF 6.4% 0 =4I 1.84 B E A o

2 pEEnE R F’“‘#»‘ﬁ’ Future Electronics 7§ & FH 7 4v > 2 g & ¥ ¢
T A F & % @B F M Fulfillment ¥ 7% % 3 5 @ Future Electronics
AR FE ’rﬁEJ'J AW RBREFLIF T F R LU BRE S BRI Mass

Market > % Mass Market ® > i ii*‘ ra g:}fﬁ {3 #ﬁvx #i SERERUD R

fe 3 ii*‘F‘é*.F Xwa‘v E <N | CEFI L B e EHRA R > A Future
Electronics it i3 { @ nEfl £ R o T ¥ ¢ ¥ a3 F o g gt £ o 7
oo r MKk LS g T+ 3 B 5 4 v Future Electronics &
HB I EIEE AP IRE T ERBI AL o A KA FdE
i s TAEE RS RN E B BSRAE S FET AR

- ~4% 4+ 8P Future Electronics = 7 §§ 4 F#
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- RERGELMEIM, HETEANMEROET LS R BARRE
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BENESHE
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FEHEY
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FAH kR D 2 pEE o B R EREY T
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B ¥ 2024 & > Fle pEEE e £ 5 0k 3 2 P Future Electronics x5 K
Future Electronics 3% 2024 # i} ¢ ﬁr?/‘k 2 R ot g A s 14t B
KW H{/T TR E 2024 & F o4 8 934 74 & < 5 YoY+50. 29% I U
4 48% > F ¥ £ 41 399.86 i ~ > YOY+117.24% CF EHIE X 2.10% 0 ¥ E D
Fay 188.02 B ' YoY+129.30%:> Eﬁ?‘ﬁf—:# o EA 126,64 B~ YoY+12.38%
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Forward PE Band

— Price - 4X - 9.25X ~- 14.50X -~ 19.75X - 25X
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Forward PB Band
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FALGFA FEA
FE~) 2021 2022 2023 2024F  2025F (FH ~) 2021 2022 2023 2024F  2025F
FARY 173,349 200,202 265,185 509,679 601,484 ¥ £fcr R 447,896 571,197 594,519 893474 1,026,632
A 149,136 183,650 238,747 396,053 333353 § £+ 4 430,909 551,365 576,113 812,781 965,772
Wiz HERA 4680 5383 22748 26376 25797 ¥ ESIEHE 16987 19,832 18406 39,98 60,859
R fctE 5022 £ 4 75462 84,568 111,637 160,957 165058 § %% * 6,430 8,050 10206 21,184 32,676
B 66,524 90,547 95715 113,348 137,552 ¥ £H1¥ 10,557 11,783 8200 18,802 28,184
BEEE BT 118 63 45 196 467 EBITDA 11,003 11,747 7,853 19,567 29234
3B A R SRR 1,004 974 1,263 2,463 3,663 Eehfrz i 384 -1911 3,156 -2.375  -2,983
_3 119489 145228 193,239 426,535 503364 fuii i ¥ 10,180 9,911 5195 16427 25201
b 110,582 124,816 177,889 187,363 100,128 *7{% f 2,325 2,311 1217 3,797 5,705
B HERE R 5 69,809 77,997 147,955 135753 164276 fafii E 7,923 7,631 4012 12,664 19,529
st 8907 20412 15351 251,374 386915 fiis EPS(%) 7.75 7.46 3.92 1238 19.09
P N 53,860 54974 71946 83,144 98,120 =% »#FiF EPS** 7.75 7.46 3.92 1238 19.09
EE DTN 7977 8,835 8,873 8,873 8873 L1 fefsMF fdy AP EFIFEENS 2P £ -
R 17208 20,190 20,176 31374 46350 3r2: fafs EPS kA 10229 [hArm 4] BAE
L SR 1* 53,768 54,105 71,109 82340 97349 :3: % »4Fff EPS mt A 10229 At E

2R 173,349 200,202 265,185 509,679 601,484

il
FaE=) 2021 2022 2023 2024F  2025F

L AT 4 FE A 2H(%)
(F & =) 2021 2022 2023 2024F  2025F ¥ oo~ E5f 26.83%  27.53%  4.08%  5029%  14.90%
YEREPRE -12,980 6,039 41,028 -126,738 1,686 4 £ {4 57.66%  16.75%  -7.19% 117.24%  52.20%
IR 10,180 9,911 5195 16427 25201 ¥ ¥£91F 98.59%  11.61% -3041% 129.30%  49.90%
IT 2 Hrgl 377 438 556 1,038 L601 #ifs s 5 108.83%  -3.69% -47.42% 215.63%  54.22%
FET LR 21,959 24941 37,721 -79,155 218 EAlE 4 A4 (%)
His FEME -1,578 8,553  -2,445 65,048 25333 £ ¥ 3.79%  347%  3.10%  448%  5.93%
REEHRE 993 -4,955 739 -164,636  -231,833 EBITDA(%) 246%  2.06% 132%  219%  2.85%
FTAL A -170 -310 223 -300 300 4 F 236%  2.06% 1.38%  2.10%  2.75%
EPHT RS 784 -1,387 343 78,500 78,500 fiis i FE & 1.77%  1.34%  0.67% 1.42%  1.90%
A HEFRE 38 3,257 859  -85,836 -153,033 AT AF 457%  3.81% 151%  248%  3.25%

FEFRE 15,600 8,633 -22,957 295,003 229,567 % 4 F 4R 1471%  13.88%  558%  1523%  19.90%
£/ g 6,950 9,064  -5037 236,023 135541 tffi 4 iR
REHT 0 0 5,423 0 0§ F(%) 68.93%  72.54%  72.87%  83.69%  83.69%
GRS WL 2,590  -4,701 4,082 -1,432 4,520 fE/EEN (%) 221.85% 264.17% 268.59% 513.01% 513.01%
AeZFmE 11,240 4270 -19261 60,411 98,545 it (%) 134.86% 147.14% 134.21% 211.38% 332.93%
ERENE 1,052 704 17,364 3,629 580 Hw oA
i mg 3,627 4,680 5383 22,748 26376 R < #k 46.94 51.99 59.00 4694 4741
BPErR4E 4,680 5383 22,748 26376 25,797 JpictEE R dk 55.54 51.13 60.23 55.68  57.95

7R % ik : CMoney ~ # ¥
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TRIFEF A
(F&~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
R S 155,669 157,465 120,103 117460 167,260 189,696 192,651 202,284 246,948 251,591 240,759 246,719
¥ESA 150,709 152,476 115960 113,254 162,199 184,700 169210 174,424 232322 236,825 226,021 231,803
FEL AR 4,959 4,989 4,143 4,206 5,061 4,996 5,107 5487 14,625 14766 14738 14917
FER 2,039 2,362 2,160 2,165 2,802 3,080 2,824 2,541 7,773 8,047 7,690 7,688
FENE 2,921 2,627 1,983 2,041 2,259 1,917 2,283 2,947 6,853 6,720 7,048 7,228
Eobyer 2 2 364 -1,060  -1,006 -705 -637 -657 327 -357 -864 -827 734 -765
L F 2,557 1,567 977 1,336 1,623 1,260 1,957 2,589 5,988 5,892 6,313 6,463
ST A 498 413 238 336 350 293 415 572 1,401 1,408 1,338 1,428
fts @ 2,058 1,148 723 965 1,280 1,044 1,550 2,025 4,595 4,492 4,983 5,043
AT A 12,430 12,430 12,430 12,430 12,430 12430 12430 12430 12430 12430 12,430 12,430
FL15EPS() 2.01 1.12 0.71 0.94 1.25 1.02 1.52 1.98 4.49 439 4.87 4.93
EAIR 4 (%)
£ 415(%) 3.19%  3.17%  3.45%  3.58%  3.03%  2.63%  2.65%  271%  592%  587%  612%  6.05%
¥ EHF F (%) 1.88% 1.67% 1.65% 1.74% 1.35% 1.01% 1.19% 1.46%  277%  2.67%  2.93%  2.93%
s E F (%) 132%  0.73%  0.60%  082%  0.77%  0.55%  0.80% 1.00%  1.86%  1.79%  2.07%  2.04%
QoQ(%)
¥y 25 19.63%  1.15% -23.73%  -220%  42.40% 13.41%  156%  5.00% 22.08%  1.88%  -431%  2.48%
FENE 927% -10.05% -24.50%  2.89%  10.69% -15.16%  19.15% = 29.04% 132.57%  -1.94% = 488% = 2.57%
IR -14.42%  -3871%  -37.64%  36.70%  21.47% -2234%  5531%  3231% 13126%  -1.60% = 7.14% = 237%
i F -6.72% -4420% -37.02%  33.44%  32.63% -1847%  48.56%  30.64% 126.88% = -224%  10.93% = 1.20%
YoY(%)
¥y 25 30.70%  22.02%  -6.13%  -9.73%  7.45% 2047%  60.40%  72.22%  47.64%  32.63%  2497%  21.97%
FENE 0.17% -10.63% -34.22% -36.60% -22.66% -27.05%  15.12%  4438% 203.35% 250.61% 208.63% 145.32%
L e F -14.22%  -42.70%  -65.10%  -55.29% -36.54% -19.59% 10028%  93.86% 269.07% 367.63% 222.60% 149.60%
fts @ -10.71%  -4552%  -67.40% -56.26% -37.80%  -9.12% 11437% 109.86% 258.98% 330.45% 221.40% 148.98%
31t RISEPSI L 210229 =3+ ¥
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