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09/25/2023 Trading Buy 130.50
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2P AFFR AT FTINEHRE jppKY X R EHPHEF=FRE CSP E 2 >
prerEs) My BB CSPR U AL R R XA RASHEEEF
I O oy BEHFE AT 0 1Q24 § ¢ 5.99 %+ Q0Q+39.26% -
hOF R (%) s6.73 B B 15 A E 1.02 R~ 0 QoQ+3012.82% > EPS2.13 &~ -
3R (%) 7.52 .
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QoQ-3.08% » # t5 ¥ ¥ 1.06 & ~ » QoQ+3.98% » EPS2.21 = -
‘eq AL RIE B W E ~ stk F7 % > 2024 £ A4z 3F B § 0 -207_4
B/ £ jpp-KY % & PIRE-pBEPEER RS L ,2025 i
LRI 249 T ¥ jpp-KY shdén > F X g A5 2@ 52 ¢ ¥ L Vendor Code~ #7
AR MA 30, 88K SR EH T H o Bk I A 2025 £ 5 ¥ 5% ggu
TFMEA:LL TN E #0038 2024 F ¥ 4k 25.93 @~ 0 YoY+15. 29% - s F

Ho 7. 62% 4.76 %~ » YoY+19. 21% » EPS9.94 =~ ;2025 & % 4 31.05 & ~ >

YoY+19.73% ft 6 & & 5.99 ' ~ > YoY+25.87% » EPS12.51 ~ -
— 5284 —TWSE
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04/2023 o7 _‘:323 10 2‘323 0L 2-‘32-4 04 2‘324
(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
T E A 2,249 2,593 3,105 519 559 562 645 484 599 581 711 702
FELIEE 878 1,046 1,244 212 234 229 270 145 235 230 292 289
FENE 487 595 748 106 146 124 148 69 127 130 182 156
fiLis ¥ F 399 476 599 67 121 132 143 3 102 106 146 122
fits EPS(+) 8.34 9.94 12.51 1.39 2.52 2.76 2.99 0.07 2.13 2.21 3.05 2.54
Sk % 39.03%  40.35%  40.05%  40.80% 41.78%  40.66%  41.95%  30.04%  39.26%  39.64%  40.99%  41.20%
%*f F (%) 21.66%  22.93% 24.11%  20.40%  26.20%  22.03%  22.92% 14.32%  21.14% 22.30%  25.59%  22.28%
i F 5 (%) 17.76%  18.36%  19.30%  12.82%  21.59%  23.52% 22.22% 0.68% 17.01% 18.25%  20.56% 17.37%

%’éHz» YoY/QoQ(%)  25.72%  1529% 19.73%  642%  7.73%  053%  14.69% -2498%  2395%  -3.08% 2243%  -1.35%
fuls # & YoY/QoQ(%) _ 63.94% 1921% 2587% -11.79% 8149%  952%  833% -97.71%301282%  3.98% 37.94% -16.67%
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2024 & jpp-KY = & PR E -~ p B f B2 EHmE S L 52025 &Y
jpp-KY hén+ £ 3% 2 L5 ® 3¢ ¢ 1 & Vendor Code~ #37% = %Jé L
T OH o Gk P A 2025 £ %A LA EYELE BN o PR 2024 &
T 2593 B~ YoY+15.29% fife ¥ F 4.76 B~ > YoY+19.21% EPS9.94
~ 52025 & F fr 31.05 &~ » YoY+19.73% » & t6 ¥ F 599 @&~ >
YoY+25.87% > EPS12.51 =~ o
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4 jpp-KY " #-10% 2Q24 F E X F -2 M A& 7 A DB F jpp-KY
3 F 3= % 1 Trading Buy -

Forward PE Band
— Price - 5.5X 10.38X - 15.26X - 20.14X 25X
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 2,928 3,577 4,535 4,868 5395 FER >ER 1,351 1,789 2,249 2,593 3,105
P SN 3 1,072 1,469 2,256 1,925 2352 ¥ E=S 903 1,141 1,372 1,547 1,861
WEZE2NERE 149 191 205 254 312 FE2fIERF 448 648 878 1,046 1,244
Telcte Fo g & 9y 521 773 1,374 821 872 ¥ (7 283 326 391 452 495
2% 295 388 466 564 559 ¥ ENE 165 322 487 595 748
FREEZHT 23 38 45 85 85 EBITDA 353 490 672 781 939
PEAERFEA 1,374 1,586 1,839 1,779 1,879 #<¢byzr 2 L 4 3 -18 -40 1 1
B3 1,272 1,493 2,169 2,196 2,367 fwm i F 169 305 449 595 749
e g 1,008 1,171 1,678 1,618 1,473 #rif 4 44 62 50 119 150
Bt E L dp 285 294 626 402 556 frts#HE 131 244 399 476 599
Linde ff 264 322 491 470 632 fts EPS(®) 2.73 5.09 8.34 9.94 12.51
FE X 1,657 2,084 2,366 2,672 3,028 = > ﬁi—’f? EPS** 2.73 5.09 8.34 9.94 12.51
LRI S 437 479 479 479 479 x 1 fifs ¥ F l’f‘,‘.frg * 4y '}iﬁ'lfiﬁf?,%?—‘ P
T FAR 495 638 908 1,226 1,581 3£2: fis EPS ik A& 479 [EAT%RA] At 8
AP EIEE 1,635 2,062 2,349 2,652 3,008 X3 %> ﬁr‘f? EPS 3 & 479 g~ &
RS ¥ X 2,928 3,577 4,535 4,868 5,395
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 7.27% 32.44% 25.72% 1529%  19.73%
EHRE 237 208 208 1,097 446 FE L fliEg 12.46% 44.77% 35.46% 19.19%  18.87%
fLm # F 169 305 449 595 749 ¥ EHIE 45.02% 95.31% 51.13% 22.01%  25.89%
3T % #ud 166 166 187 200 210 frfs A F 13.00% 86.07% 63.94% 19.21%  25.87%
HEF LGS 22 -337 -348 329 108 FEAli 4 445 (%)
His FERE -76 74 -80 =27 -622 £ A% 33.13% 36.22% 39.03% 40.35%  40.05%
EEEERE -135 -308 -280 -890 -393 EBITDA(%) 26.13% 27.37% 29.87% 30.12%  30.24%
AL A -110 -285 -179 -390 370 FES 12.22% 18.02% 21.66% 22.93% 24.11%
LEHHRFT RS -24 -20 -99 -20 24 fRiSHE S 9.69% 13.62% 17.76% 18.36%  19.30%
He pFms 0 -2 -2 -480 1 BFAEFEMS 4.47% 6.81% 8.81% 9.78%  11.11%
FEERSE -163 104 113 =227 6 BAEEIEMS 7.90% 11.69% 16.88% 17.82%  19.79%
LH/PF RS -245 42 187 17 162 iﬁfﬁié 4 Bk
REHT 0 0 0 0 0 fFF(%) 43.43% 41.74% 47.83% 45.11%  43.88%
;IR £ % -92 -100 -135 -199 243 R/EE (%) 76.76% 71.65% 91.66% 82.19%  78.19%
Hie ZFRE 174 163 61 -45 87 it F (%) 106.42%  125.42% 134.46% 118.97% 159.67%
ERE&NE -55 42 15 -21 58 HuwFLdg
PiRE 204 149 191 275 254 Hp * ik 119.05 109.14 113.65 121.55 110.13
PEARE 149 191 205 254 312 R A X #c 134.24 131.95 174.19 154.49 99.51
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 488 519 559 562 645 484 599 581 711 702 696 748
FESA 321 307 325 334 374 338 364 351 420 413 413 450
FEL 167 212 234 229 270 145 235 230 292 289 283 298
FER 76 106 87 105 123 76 109 101 110 133 152 101
FENE 91 106 146 124 148 69 127 130 182 156 131 197
RN CONE I 3 24 7 14 10 -55 1 3 1 4 1 3
fw b 94 82 139 138 158 14 127 133 183 152 132 200
ST AR 20 15 18 6 17 9 25 27 37 30 26 40
Fis W F 75 67 121 132 143 3 102 106 146 122 106 160
BATIL A 479 479 479 479 479 479 479 479 479 479 479 479
FLISEPS(R) 1.57 1.39 2.52 2.76 2.99 0.07 2.13 221 3.05 2.54 221 3.35

EA5 A (%)

= 15 (%) 34.17%  40.80%  41.78%  40.66%  41.95%  30.04%  39.26%  39.64%  40.99%  4120%  40.71%  39.87%

FENEFW) 18.67%  20.40%  26.20%  22.03%  22.92%  14.32%  21.14%  2230%  25.59%  22.28% 18.87%  26.40%

i F % (%) 1546%  12.82%  21.59%  23.52%  22.22%  0.68%  17.01%  1825%  20.56%  17.37%  15.19%  21.44%
QoQ(%)

¥~ = 2464%  642%  T73%  053%  14.69% -2498%  23.95%  -3.08%  2243%  -135%  -0.76%  7.38%
¥ENF 5147%  16.28%  38.32% -1547%  1936% -53.15%  83.00%  223%  40.53% -14.14% -1592%  50.23%
Faih i F 4316% -1249%  70.02%  -124%  1472% 91.15% 811.67%  3.98%  37.94% -16.67% -1323%  51.64%
fris b g 4299% -11.79%  81.49%  9.52%  8.33% -97.71% 3012.82%  3.98%  37.94% -16.67% -1323%  51.64%
YoY(%)

B E g 5201%  51.07%  42.85%  43.66%  32.19%  -6.81%  721%  336% 1033%  45.09% 16.17%  28.72%
¥EAIE 149.02% 328.81% 124.04% 105.94%  62.29% -34.61% -1349%  4.62%  23.18% 12574%  3.71%  52.41%
fh B F 139.73% 249.87% 118.70% 110.38%  68.58% -82.95%  -857%  -3.74%  1574% 989.51%  3.69%  51.22%
fis g 108.98% 1001.16% 146.41% 150.70%  89.94% -95.07% -15.52% -19.80%  2.12% 3620.02%  3.69%  51.22%
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