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* F F (2301 TT) Trading Buy

2024 & § i £ BT > K F 2Kk 24 Trading Buy -

04/22/2024  Trading Buy 96.1 = 4 sy . . " .
s . ] )‘ = 3N SN » H
02/27/2024  Buy 107.00 :}}i P & Trading l?uv * ¥ 3: RN i%: -
11/13/2023  Buy 11250 ~ % BRAEA K EE RS ”U"r" AR OHEFFHgEELDH
10/31/2023  Trading Buy 107.00 & ° 1Q24 % 3‘3 F 5 AR 02Q24 FER e Lo R ZFWI FRE
07/31/2023 Trading Buy 159.50 ¥ 2024 # ? F I T, 5 ) J'-]% ZID JF LI F*;f #* 24 Trading
rrywe Buy > B £ 112 < (12 2024 & EPS 2 & ¥+ 17.5 8321 ) -
2 F ¥
@ A (R L 44 =
! ( ,()F‘ ¥ ) 2;;?; 1024 § fc 287.76 B~ > Q0Q-22.04% > ffs H § 23.88 H = -
#oE (R o 5 ., . "
PR E o (R 35 47 Q00-30.99% > EPS1.01 =~ - g 2 20Q24 ¥ @frv g v A 1Q24 H
TR (%) 2722 & 287.76 g ~ > QoQ-22.04% ~ YoY-15.80% - £ ¥ xR X >
BB R (%) 13 2 I F T3 2032% FIFEFH*PREEIF 25 FENE
£E AR (%) 6.08 Q0Q-34.73% - F] % ¢ 4f ¥ _z'a_#s T A HRD o fll e F
By = K13 & —_ - g ~ N
) e 20900 23.88 i~ 0 Q0Q-30.99% + EPS 1.01 ~ < 1Q24 # 5 § 38 § & -
ERLE ° = 2Q24 ﬂ@ﬁéﬂﬁ%a’fiﬁﬁes;%é%f%‘fﬁ%*"i%’ﬁrf%
i 5w L HE R T L EM 3 IT CRZEC S %Jﬂ_‘f&’ 2Q24 ¥
FHoE L Lo TR ¥ fe 367.08 @ % 0 QoQ+27.56% o
e YoY-157%°?Ef;'.;ﬁ‘flj-‘3,:\3~—ﬂ\ig%%{jwﬁg{,,wiﬁ
g J QoQ+6213%°?i##ﬁ%l%\ﬁﬁ#ﬁ’ﬁ‘”é BT “.4'1;,_
36.92 i~ » QoQ+54.64% » EPS 1.57 =~ -
 BWAH §HE T 43.09% y 4 T DI SR E Y L TE EARE
218 7 Yy Wi 36, 03 2"02,4 # %/3, i ?uiif* ﬁ_ ‘v % 20/24 E R B A /z; Vil
£ 20,33 %Jrﬁ-f""“’ BAghEFEFRENZTHE FERE R ‘E"?*?.'*‘
Bk g A ,Fi&%??miiﬂ'?,r}ﬁ B oA &L £ . Hd
rrE——— Al IR B 3 /L%!U 2023 £ ZHE pERET EY & 9 7~8% >
, < %
P ApE 2024 &2 P w2 T 12~15% - @ 2 % 30kw -~ 60kw E
— 2301 — TWSE A P "
120% - n l' o ’t‘?.*év%? 1Q24 lii% ].azlff&“”riié_ ’ E_’E_ [ %‘Kli ‘}\35
A i B 2024825 PG FEHER S 2023 EApE 0
o | ,\lu W ﬂ“’. % B oo A ?'r— T B Zgé-@g % R T +§; W oo 32 %\ Ye
] | 150225 R 0 YoY+1.28% o £ 4l & & R E G ¥ %4l E
1 N : "\f YoY+3.45% - 2 £ F - RFEFR TR FRERE HF 15072
20% o | . _ _
. ~ > YoY+3.44% > EPS 6.41 = -
20% - . . ‘
05/2023 0872023 1172023 02/2024
(FH=) 2023 2024F  2025F  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F  4Q24F
& £y r g3 148333 150225 161,618 43095 34174 37293 39957 36909 28776 36708 43033 41,709
RS T 32,668 32,894 35839 8416 6422 8,678 9432 8137 5847 8145 9574 9328
EE SUFS 14516 15017 16959 3327 2,154 4325 4620 3418 2231 3617 4698 4472
fis g 14571 15072 16,882 3,847 2353 4200 4558 3460 2388 3692 4588 4404
fis EPS(#) 6.19 6.41 7.17 1.64 1.00 1.78 1.94 1.47 1.01 1.57 1.95 1.87
= 1% (%) 2202% 21.90% 22.18% 19.53%  18.79% 2327% 23.60% 22.04% 20.32% 22.19%  2225%  22.36%
¥ EE 5 (%) 9.79%  10.00% 1049%  7.72%  630% 11.60% 11.56%  926%  7.75%  9.85% 1092% 10.72%
fis B E F (%) 9.82% 10.03% 1045%  8.93%  6.89% 1126% 1141%  937%  830% 10.06% 10.66%  10.56%
£ 400 YoY/QoQ(%) -14.48%  128%  7.58%  -6.67% -2070%  9.13%  7.14%  -7.63% -22.04% 27.56% 17.23%  -3.08%
fis B E YoY/QuQ(%)  2.97%  344% 12.01%  -925% -38.84% 78.50%  8.51% -24.09% -30.99%  S54.64% 2427%  -4.03%
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R Sy
& a2t F oo (4)% %Jl 4 & F P L (Life Cycle of Thinking) 3 & # > i # 3R
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%§F§Wﬁ?%%& SR FEFRARL RFHATRASFH A G
FREGFHET P LT 22 P Mg m ) 2023 & 4§ o
A u 5 44% -~ 21% ~ 35% ¢

34.87% 35.01%
0,
45.76% 42.24%
19.36% 22.74%
HHAH BT TN BRAH FHEEFHM
4Q23 5 &5 Y 1Q24 A i
T 3% B 4 Bk 48R 7Y E 05 B B 48 50 P

FHRAR AT EEFREHER

W%&m BaMLE

/

E m?ﬂ%

) gid -&FE - LB



e U (% 3R &5

CAPITAL

BOFRA G RRR NP R LD R A AT B
Bl P BT I RIS N TR AR 0 1Q24 Y L 12156 A o ik Y
Jort F 4224% 0 A B A S L Al F B 20%- ¥ L4l 1116 A ¥ X
Al F 9.18% o

B R THMM e g T AR ARD S FETT AL 1Q24 ¥ it
65.46 & > b fot F 22.74% 0 B A S A1 F B 30% 0 ¥ £l
3.04 %~ FFEASF 4.64% -

7 "f«"ﬁ'»‘lPFR%‘f‘ WK E AL P 5
‘é_é;olQ24“1<100751ﬂm’1; 'z
W 28% o F X Al 6.67 g~ gé’wi

1Q24 ¥ < 287.76 & = > Q0Q-22.04% F fs ¥ ¥ 23.88 & = > Q0Q-30.99% -

EPS 1.01 = - Ff iz 2Q24 ¥ :F# &t v -

1Q24 » & » X1 FA ke " P Ex P AR P LI+ F RRH > 27EHA
B33 v ¥ Jc 287.76 i~ > QoQ-22.04% - YoY-15.80% A S & 2 &
;Fm,ﬁFrw;:é*rsrﬂ?quonSM%\YoY1545%’wrsr*,ansrb
HEm > AR NP HE - LR IP P 4IQ0Q842%\Y0Y1439%’1‘27'D’“

i%@ﬂﬁw‘zvi%mar@w%iﬁJoéwa#%%ww e

Q0Q-21.72% ~ YoY-17.09% ; it Al # IR BT R 2 2 48 5 & %fé#‘iJ ,
4RI HT R AR BT S E Y 1<%+*g;gz * 4] % 4 4Q23
¢ 22.04% T % 1 20.32% > fﬂ% E - F” g BN &-;ﬁt ¥ %5

Q0Q-34.73% ~ YoY+3.58% o F1 ¥ #4f £ 45 T 4E 0 fu
% 2388 % & > Q0Q-30.99% - YoY+1.48% » EPS 1.01 = -

P R

1Q24 # 5 % i& %%’2()24?1&7#?%%?“1’“’%'é‘éﬁéé$i%’.f_€+’w?¢
E o, 4o 2 w@;ﬁ:\%-—**%w\%w TREAFER > KL E 204 ¥ 8
- T 2Q24 ¥ i< 36708 l,am’QoQ+2756%~YoY157%
=

e
ﬁ'%ﬁ‘t’ﬁ ff.rf:",f
R I | ia**ia ¥ E11E QoQH62.13% - F £ i £ # ¥
FRUORIBAETE OGRS E 3692 R 70 QoQ+54.64%YoY-12.09%"
EPS 1.57 ~ -

2023 & ~ 2024 & ¥ L R AF TR

LI AW F s E T AR 2P 0 202352024 E FER A RE G2
AT o TR 2024 & MK GE 2023 Eqp g o P ’;‘F;ﬁh%
'ggg%*&"gc%?gx%;)ruz;ﬁp;}@w\awi,r(g z7 & p/h R @ s ADAS/DMS 4 &
B v B A F s E kMR lii%ﬁ)‘rﬁl‘bv‘o%ﬂﬁm’fﬁ%?ﬂ;?ﬁ’
PHILFIRAESEL 22023 # 2 PREISFRTF > BRFZH2 F
L L R A 2024&%&**’1 w2 2 ALRREL ARG v
BEFRD LT EBMAIMA S L8 A L 28 AL Al @IRET R
G N AR T L EM PR Y iR kP AlRRET R Al PIREF
ok 2023 & 2 H 2 PR T R Y :a‘_]78%’4\€’?§ﬂﬂ2024&[tk'-?
#2 L 12~15% - @ 2 % 30kw > 60kw E im P R HY 1Q24 A E WAL W
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2024 £ 5 H 2 H

*E'ii/%l)éFi-f%ii%.“f’%?f%%’f@@r*mﬁ’“% TR E R e E R
T BF 8KWZ2 { 3# FBAE  ~HHEXFHTHMELS R LFp i
B FREe w8 Bsig ‘H}iﬁ‘f’ ¢ ’z“}%;‘}i;“ "FE"\‘A:[:/ (side car)™ % in-row
Az AL iR 2P A R e Y %%‘MIMCU}_&; ERD TCok T
2.."1§,§‘§@11uﬁv}\,»fﬁrgﬂo3.£%%‘:;‘1§v‘h N SR R g
RS s R R T (2)%%%'1 253 AT R AT
M+ B COSEL > ¥ B~ (8 £ 19.99% « 2 F 2§ f1* 3 & & 17 B~ fI 4
?]?%’ﬁg"&\ﬁ’COSEL}l%mﬁ'ﬁ:’ﬁ’"?*m“ﬁ%%ﬁ’T%ﬁ'ﬁf_i
#é‘iﬁﬂié_c%%‘.,éCOSELLté_& oW FapE MR 2 K
f%°w§fl%é§%“‘i‘ % ?5)%‘ “ TE‘E%I‘ﬁTBb/)EI@-?i%(ﬁf
B3 B 4000 @A) e

2023 & % & 0 ¥ It 1,48333%7’1«’Y0Y-14.48%°§ﬂ} GG FlA &R
gfﬁ.ib\ié_d»‘j\‘fi’ﬁ“’—?;i&% mg%w;wuﬂzﬁ_ 3 22.02% ¥
¥4 F YoY-3.69%  FlE b ke » %2 > ok AR T4 0 1B F 14571

B~ YoY+2.97% » EPS 6.19 =~ -

2024 & 2 G ocoBe N PR H M BB ® 2023 F4p % 0 X AN F LR R

"3 fv o] E’?’ oo 3 e 1,502.25 &%~ > YoY+1.28% - =
F YoY+3.45% - FEUFE - RFARTE R
» YoY+3.44% > EPS 6.41 A o

KFLE:

%%%‘ﬁa‘;“%%*ﬁﬁ—%\:ﬁ[**A»iiii’ 1:,\;%» é‘r\'{‘; z L |J_'$%’\,

R HEEFFEEL ﬁﬂ’}‘f'olQ24pgs\@F§ 2Q24§5§§%“Era’i’
e P N

e X M FRE 2 2024 FEFTT mP=i o ob P FEga
# Trading Buy » P # % 112 =~ ()2 2024 & EPS 2 & ' 17.5 B &) -
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Forward PE Band

— Price 6X 10.75X 15.50X 20.25X 25X
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2024 £ 5 B 2 H
FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 183,543 199,782 188,972 200,642 209,074 % Fior E3E 164,828 173,456 148,333 150,225 161,618
P SN 3 147,111 164,953 155,618 167,447 176,421 F ¥ = 134,330 140,194 115,665 117,331 125,779
WEZE2NERE 68,276 91,066 92,742 96,010 103,074 -‘§ ¥z 30,498 33,262 32,668 32,894 35,839
Telcte Fo g & 9y 41,716 38,737 32,099 35,400 37218 ¥ ;? #* 17,455 18,190 18,152 17,877 18,880
% E 32,299 27,747 25,808 26,268 27,489 %“ (HE 13,042 15,073 14,516 15,017 16,959
R E 2K ;* 1,848 1,888 1,724 1,659 1,550 EBITDA 21,263 21,881 21,369 23,605 25,868

T

3,861 1,551 995 4,134 4,360

-

PE A R SRA 18,890 19,079 18,392 18,792 19,192 # by r 2

&3 110,670 117,795 103,905 111,070 113,169 fiw 4 17,632 17,846 18,366 19,151 21,319

e

s i 107,915 111,781 98,001 101,483 101,977 =*t1#8 3,703 3,658 3,767 4,043 4,396

Bt E L dp 46,698 44,899 40,918 40,731 42,662 fufsHE 13,887 14,151 14,571 15,072 16,882

Linde ff 2,755 6,014 5,903 9,773 9,448 #its EPS(+) 5.90 6.01 6.19 6.41 7.17
P X 72,874 81,987 85,067 89,572 95,906 = > #Ff# EPS** 5.90 6.01 6.19 6.41 7.17

LRI 23,509 23,631 23,531 23,531 23,531 :rl: fris@ s higaE ’}l]ﬁﬁ?f@,%?«% PG S

i 36,754 41,731 44,674 49,179 55,512 32 : i EPS 19k A& 23531 [H 7% A ) m~3t &

AP EIEE 72,341 81,356 84,381 88,849 95,143 3£3: = 24§ EPS 1% A 23531 A3t ¥

RS ¥ X 183,543 199,782 188,972 200,642 209,074

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 490%  523% -1448%  128%  7.58%
33 2N 12,160 25,157 27266 18,526 24453 ¥ %< {lE4f 1137%  9.07%  -1.79%  0.69%  8.95%
i 17,632 17,846 18366 19,151 21319 § #£4I# 27.79%  15.57%  -3.69%  3.45%  12.93%
1R s 4138 4514 4356 4454 4549 feism i 3864%  1.90%  2.97%  3.44%  12.01%
YEF LR 9,127 5732 4597 3,948 -1,109 AU 4 A45(%)
iy @R 483 2,936 53 -1L131 306 = 1% 18.50%  19.18%  22.02%  21.90%  22.18%
LEHEBRE 3,003 -4518 3,340 3,606  -3,267 EBITDA(%) 1290%  12.61%  1441%  1571% 16.01%
FaLdEg 3718 -4208 3,698 -4000 4000 ¥ F ¥ 791%  8.69%  9.79%  10.00%  10.49%
LEHRFES 761 -119 1,037 -100 100 fris @ E 842%  8.16%  9.82%  10.03%  10.45%
BRRFRE -146 -192 -680 494 833 HFAMFMF 757%  7.08%  771%  751%  8.07%
FTiErRE A1,779 2227 22,045 11,653 -14,121 Rk EE fRp 19.06%  17.26%  17.13%  16.83%  17.60%
/NP % 0 3,00 0 3870 325 a4 AR
REHT 0 0 0 0 0 fFwv %) 60.30%  58.96%  54.98%  5536%  54.13%
5 I & 12,561 9,144 11,520 -10,603  -10,589 f F/E (%) 151.87% 143.67% 122.14% 124.00% 118.00%
ERES S W 782 3917 10,525 4920  -3206 it (%) 136.32% 147.57% 158.79% 165.00% 173.00%
ARbind 3,232 22,790 1,677 3,268 7,065 H# % A4
PiRE 71,508 68276 91,066 92,742 96,010 # i % #& 7740 7817 8450  81.00  78.00
S 68276 91,066 92,742 96,010 103,074 Ji{clE#H % #c 86.55 84.65 87.15 82.00  82.00

F4L %R © CMoney »
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2024 F 5 H 2 H
FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 46,174 43,095 34,174 37,293 39,957 36,909 28,776 36,708 43,033 41,709 34,351 39,222
FELSA 37,172 34,679 27,752 28,615 30,526 28,773 22,929 28,563 33,458 32,381 27,128 30,418
FESLAIEE 9,003 8,416 6,422 8,678 9,432 8,137 5,847 8,145 9,574 9,328 7,223 8,804
¥ E ‘}1’? * 4,608 5,088 4,268 4,353 4,812 4,719 3,617 4,528 4,876 4,856 4,295 4,688
FTENE 4,394 3,327 2,154 4,325 4,620 3,418 2,231 3,617 4,698 4,472 2,928 4,115
Eoebyer 2 40 954 1,520 821 970 1,124 934 898 1,070 1,086 1,080 1,080 1,100
fim b F 5,348 4,848 2,975 5,295 5,744 4,352 3,129 4,687 5,784 5,552 4,008 5,215
AT AL 1,096 994 610 1,085 1,178 894 735 984 1,186 1,138 822 1,095
fis ¥ F 4,240 3,847 2,353 4,200 4,558 3,460 2,388 3,692 4,588 4,404 3,176 4,110
B ATAR A 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531
FLis EPS(+) 1.80 1.64 1.00 1.78 1.94 1.47 1.01 1.57 1.95 1.87 1.35 1.75

EA5 A (%)

413 (%) 19.50%  19.53%  18.79%  2327%  23.60%  22.04%  2032% = 22.19%  22.25%  22.36%  21.03%  22.45%
¥EF (%) 9.52%  7.72%  630%  11.60%  11.56% = 926%  7.75%  9.85%  10.92%  10.72%  8.52%  10.49%
Fis B F % (%) 9.18%  8.93%  6.89% 1126% 1141%  937%  830%  10.06%  10.66%  10.56%  9.25%  10.48%
QoQ(%)

¥~ = T49%  -6.67% -20.70%  9.13%  7.14%  -7.63% -22.04%  27.56% 1723%  -3.08% -17.64%  14.18%
¥ENE 055% -2428% -3528% 100.83%  6.82% -26.02% -3473%  62.13%  29.91%  -4.82% -3453%  40.56%
Faih i F 711%  -936% -38.64%  78.00%  8.49% -2424% -28.11%  49.79%  23.42%  -4.02% -27.81%  30.13%
fris b 706%  -925% -38.84%  78.50%  8.51% -24.09% -30.99%  54.64%  2427%  -4.03% -27.87%  29.40%
YoY(%)

B E g 1030%  -331% -17.11% -13.19% -13.46% -14.35% -1580%  -1.57%  7.70%  13.00% 1937%  6.85%
¥EAIE 2478%  -7.90% -27.76%  -1.03%  5.14%  2.71%  3.58% -1638%  1.69%  30.84%  31.26%  13.79%
f B F 38.12%  53.52%  11.96%  6.04%  741% -1022%  5.18% -1149%  0.70%  27.57%  28.10%  11.28%
fis g 37.68%  5333%  11.85%  6.06%  7.50% -10.07%  1.48% -12.09%  0.68%  27.28%  33.02%  11.31%
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2024 £ 5 B 2 H
[HFEsRp]

i LK
5 4 § i (Strong Buy) F X FE B A kT F>35%

£ i (Buy) 15%<% = =% B bt &% F<35%

% B 4% 1% (Trading Buy) 5%<% =X B &t &3 F<15%

g&ﬂé*m$ﬂ&??3
R L REC S T -2
R

= (Neutral)

(7% gl
;}3’1?‘\3'—3;1/‘,‘ r—F-I-:EJ @5*3"‘(?]}8;;}—;?;3—_3‘_%,?‘7_ ’bnfﬁjgﬁig:;ﬂ}
PERELFLI RIREE AR BURTEIOL B RN Lk
tefpRpaRFEEaeg TEaEE, iR LRE -
"a 4 Faey 2 TR 2, 55 upside PG oA F AN TN Fas
F‘*/%L_s‘ﬁﬁmj,z o I—‘;liJ 'Jﬁ‘ﬂfﬂf%'
—rAPES R TfE, 2 r§34%<£Jf9f/\F"f—3i ’TJ"“EL El=g
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