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EPS (JT) 12.88  14.02  19.44  24.16

£PS YoY (%) N = BT 2Q24 EWHEIE 14% - VPC iERECEFR

AL () 33.0 30.3 219 17.6 HE& 2Q24 Faft EPS 25% - f& CPC [ DDI E# - EEZS %5 Switch »
RRIEEEL (1) 5.8 5.3 42 35 FPGA - AP~ ASIC 5#1 £ 5Bt - BRI VPC ZEREZERSEREER - Bt
ROE (%) 187 182 213 217 FEMLELRSIRET RS (BWEEE 50-55%) 1% 2Q24 =18 20% - BE 2H24 -
BSEAR (%) 17%  18%  24%  3.0% HMFEMEWIFESIE - 3Q24 VPC (B MEMS) Z M ERERE L L -
RERROD T T W% BR ypc R EFHSIETRMERY  BeEETS
fﬂfh'ﬁﬁﬁ_m@yuama_mm ESEPRBEUR - W VPC MBBIAERRMATES - ILRRR 1) AT
. yﬁﬁf%ﬁz;ﬁfﬁzﬂ% IC BHEFSEET  LRELMIIESEH ;
Michael. MC.Hsu@Yuanta.com 2) SREZEMBER (Switch ~ Accelerator E)FE K& - HIt EE

2024/2025 T EPS 18%/17% - M)l SOTP jA LB EAZZIER 238X 24
& - WARYE 2H24-1H25F EPS 22.6 7t ~ BEAIEE 24 & - & BZEER 370
JC (23x 2024F EPS NT$16.5) Ef8ZE 555 1 - EHEE

E2ERECeE

]DW
hij
\I]]}
Ot


https://research.yuanta-consulting.com.tw/temp/ProductionYT/38583.pdf

B

1Q24 EPS KBS FEEA 58% - VPC FI EimE
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FEFRFE 25 BEDR/EL 26 BEDEHE 50.1% - BRADL/HSEHZ 46.9%/47.4% - =

B VPCaMENRE ; EFEANREFIE 28 BEDR/FIL 04 EENHE 18.9% - BRADL/MHE
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1: 2024 56 1 ZR1EROIEE

1Q24F EmER
(BE8m) 1Q23A 4Q23A  1Q24A _
TAHER THBEME  TKA
EERA 1,779 2,196 2,047 -6.8% 15.1% 1,854 2,005 10.4% 2.1%
EEER 845 1,045 1,026  -1.8% 21.4% 869 950 18.1% 8.0%
EENZ 330 353 387 9.6%  17.4% 304 347 27.2%  11.5%
AR 336 337 482 43.0% 43.3% 304 368 58.7%  31.2%
REEF 280 275 394  43.1% 40.5% 249 307 58.2%  28.4%
R EPS (1) 2.98 2.92 418  43.1%  40.2% 2.64 3.26 58.3%  28.4%

BEEEER (%)

EEER=E 47.5% 47.6% 50.1% 2.5 2.6 46.9% 47.4% 3.2 2.7
EEMNRE 18.5% 16.1% 18.9% 2.8 0.4 16.4% 17.3% 2.5 1.6
MEm== 15.8% 12.5% 19.2% 6.7 3.5 13.4% 15.3% 5.8 3.9
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EREWCZKED -

AMFTERET AR - HMERRZIER VPC £HR/ 2023 FAITARBPE—HRRZEE (B 5) - HER
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Ranking 2020 2021 2022 2023
1 FormFactor FormFactor FormFactor FormFactor
2 Technoprobe Technoprobe Technoprobe Technoprobe
3 MJc mJc MJc MJC
4 JEM JEM JEM MPI
5 MPI MPI MPI JEM
6 Korea Instrument Korea Instrument Nidec SV Nidec SV
7 Nidec SV Nidec SV Korea Instrument Korea Instrument
8 Will Technology Will Technology StAr Technology Will Technology
9 StAr Technology StAr Technology Will Technology StAr Technology
10 Synergie CAD FEINMENTALL FEINMENTALL Synergie CAD
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7 1 2024 5 2 FRPIBETE K EEER

2Q24F JEmER
2Q23A  1Q24A  2Q24F ag ————
TATE AIBTELS

EERA 2,018 2,047 2,336 14.1% 15.8% 2,099 2,344 11.3% -0.3%
EEERN 978 1,026 1,173 14.3% 20.0% 1,008 1,123 16.4% 4.5%
EENZ 387 387 487 25.8%  25.9% 391 434 24.4% 12.0%
AN 403 482 489 1.5%  21.4% 392 446 24.7% 9.6%
RgEH 343 394 402 2.0%  17.1% 321 374 25.3% 7.6%
FARBEPS (JT) 3.64 4.18 4.27 21% 17.3% 341 3.83 25.2%  11.6%
BELER (%)
EEERR 48.5% 50.1% 50.2% 0.1 1.8 48.0%  47.9% 2.2 2.3
EERRR 19.2% 18.9% 20.8% 1.9 1.7 18.6%  18.5% 2.2 2.3
Mgz R 17.0% 19.2% 17.2% 2.0 0.2 15.3%  15.9% 1.9 1.3

EMAOR - 2 EH T AREEFRS - Bloomberg

. RS . sk sEm s /eE Tom
8 : 2-3Q24 BEEMGLURS REHR/E 9 : Fflt 2024-2025 FEEEA L ATEIR
(NT$mn) Probe card Equipment mOthers Probe card Sales (NT$; LHS) Equipment (NT$; LHS)

3500 mmmm Others (NT$; LHS) ——GPM (%; RHS)

3000 - 14,000 52%

12,000 50%

2500 1 )

- 10,000 48%

2000 [ | 8,000 46%

1500 6,000 44%

1000 4,000 42%

500 2,000 40%

0 - 38%

1Q24 2Q24F 3Q24F 4Q24F 2019 2020 2021 2022 2023F 2024F 2025F

LB - TARBERL

BHAR . K SER ~ TR

EEREAREZREEES - a8 . ¥o5e 20245 H9H MPI $4E HU4E



| =R

AR T HERREMRENE 6%ER

EFH AP - HPC - ;e BERRERABA 16 KT ERERET - BRERER(Probe Card)To DIFE&
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EFRMUAMIES - VPCIEEEAETEEFME - EFEE
53R _E{& 2024/2025 £ EPS 18%/17% - TEEEFRT~ VPC BRER

RPOERADEMABMEETE (SOTP Method) A TFih1E - IKIB=KE XKL 2024 FEF D RIHETH
R - B

> Probe Card (CP): € VPC iR EBENRTEH - BEHEARIEE 32 BRAE 341E -
>  Equipment: REIAERE AST/Micro LED S5i83 A% - 45 12 EHZAZELE -
>  Others: ##FEZEAR%EEE 10 F -

AR TE SOTP AEBIZER 370 JTiRFAZE 555 7t - BB EIZEARZELL 24 12 - BRIRERSR 22
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15 : 2024 F] 2025 FRFFETEHIHEE

2024 fi 2025 fi =R
AR B A 2024 2025
=ETON 10,186 9,436 12,184 11,433 7.9% 6.6%
EEER 5,149 4,564 6,169 5,560 12.8% 11.0%
=EES 2,241 1,895 2,756 2,374 18.3% 16.1%
MATFIZS 2,249 1,897 2,766 2,376 18.6% 16.4%
BEFEF 1832 1553 2276 1944 17.9% 17.1%
FHEAE EPS (JT) 19.44 16.48 24.16 20.64 17.9% 17.0%
BELER (%)
EEEMNE 50.6% 48.4% 50.6% 48.6% 2.1 2.0
EEMNEE 22.0% 20.1% 22.6% 20.8% 1.9 1.8
M= =E 18.0% 16.5% 18.7% 17.0% 15 1.7
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18 : E#FFELLEE

4] E
2025 2024 2025

5257 6223 TT giE 425.0 1,251 14.02 19.44 24.16 30.3 21.9 17.6 8.8 38.7 24.3
E5MEI%
Formfactor FORM US Equity SRipss 56.0 3,351 0.7 12 17 76.8 47.6 32.3 11.6 61.3 475
Cohu COHU US Equity Skipss 29.7 1,664 1.6 1.7 2.6 18.3 17.0 11.3 (19.4) 7.5 51.0
Enplas 6961.JP Equity SkiTs 7530.0 953 523.9 490.4 733.9 14.4 15.4 10.3 82.5 (6.4) 49.6
Yokowo 6800.JP Equity Sk 1670.0 232 135.0 81.8 125.0 12.4 20.4 13.4 (33.3) (39.4) 52.9
Teradyne TER US Equity Skipss 121.1 15,746 29 29 4.7 41.3 41.4 26.0 (35.1) 0.1) 59.0
B EI%ET

32.6 28.4 18.6 13 4.6 52.0
15
EilEES
chEERE | 6510 TT BEEE 464.0 561 1.3 15.0 27.8 356.9 30.9 16.7 (94.5) 10554 85.3

EES

sE 6515 TT £t 900.0 864 13.4 28.8 47.8 67.1 31.2 18.8 (58.2) 115.0 65.7
GEE 6683 TT P 302.0 241 11.5 11.9 - 26.3 25.3 - (23.1) 4.0 -
B AR

150.1 29.1 17.8 (58.6) 391.5 75.5

/  TAREE - Reuters | BREGEHFIUNEMEEBEN  RIEMKEFKEE

19 : RISRFHELLER (48)

% SR A2 SR A 2R (%) %% PR {EE(EEL(fS)

2023 2024 2025 2024 2025 2023 2024 2025
5257 6223 TT BiE 425.0 1,251 18.2 21.3 21.7 80.81 101.24 121.69 53 4.2 35
EPNEES
Formfactor ~ FORM US Equity P 56.0 3,351 6.7 10.7 14.1 11.8 -- - 4.8 -- -
Cohu COHU US Equity SkiTss 29.7 1,664 5.8 8.1 - 19.6 20.2 19.8 15 15 15
Enplas 6961.JP Equity Sk 7530.0 953 11.0 8.8 9.5 51445 57129 63227 15 13 1.2
Yokowo 6800.JP Equity Sk 1670.0 232 10.6 6.0 7.5 2027.3 2020.0 2023.2 0.8 0.8 0.8
Teradyne TER US Equity SkiTss 121.1 15,746 18.6 18.7 28.5 155 14.8 17.2 7.8 8.2 7.1
E5h R

10.5 10.5 14.9 3.3 3.0 2.6
15
EilalEES
ch2E s 6510 TT Bh-E% 464.0 561 0.6 6.6 11.4 218.4 233.4 253.8 21 2.0 1.8

EES

sEg 6515 TT =i 900.0 864 12.8 259 35.2 101.1 121.3 150.5 8.9 7.4 6.0
R 6683 TT Skl 302.0 241 14.1 13.7 16.5 81.7 - - 3.7 - -
BEAEZET

9.2 15.4 21.0 4.9 4.7 3.9
15

BRI . LNEER ~ A Reuters ;| BRFEEHFLUEMEIEBEN  RIENESKEEFH#E -
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20 : ZERFEERE

Sz

=& (A1)

(NT$SEETT)

BREA

HEMK

BREAN

EXREH

R

ES YNl

TRATAL AR
RSB
DERRER
BEESATREMAR
REEERERINTS)
AREMEFHRE(EER)
EELER

1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024A 2Q2024F

1,779
(934)
845
(515)
330
7
336
(54)
(1)
280
2.98

(1,040)

2,018

978
(591)
387
16
403
(58)

343
3.64
94

2,154
(1,125)
1,029
(628)
402
104
506
(93)
(1)
413
438
94

2,196
(1,151)
1,045
(692)
353
(16)
337
(60)
1)
275
2.92
94

2,047
(1,021)
1,026
(639)
387
95
482
(89)

394
418
94

2,336
(1,163)
1,173
(687)
487
2
489
(87)

402
4.27

2,792
(1,379)
1,413
(776)
636
3
639
(113)

526
5.58

3,011
(1,474)
1,537
(806)
731
3
734
(130)

604
6.41

8,147
(4,250)
3,897
(2,426)
1,471
111
1,582
(264)
(2
1,321
14.02
Y

3Q2024F 4Q2024F FY2023A FY2024F

10,186
(5,037)
5,149
(2,907)
2,241
8
2,249
(418)

1,832
19.44

BEENE 47.5% 48.5% 47.8% 47.6% 50.1% 50.2% 50.6% 51.0% 47.8% 50.6%
BRI R 18.5% 19.2% 18.7% 16.1% 18.9% 20.8% 22.8% 24.3% 18.1% 22.0%
MATAEE R 18.9% 20.0% 23.5% 15.4% 23.6% 20.9% 22.9% 24.4% 19.4% 22.1%
Rigam® 15.8% 17.0% 19.2% 12.5% 19.2% 17.2% 18.8% 20.1% 16.2% 18.0%
BUREHRE 16.0% 14.4% 18.3% 17.7% 18.5% 17.8% 17.7% 17.7% 16.7% 18.6%
=EION -6.0% 13.1% 6.8% 2.0% -6.8% 14.1% 19.5% 7.8%
el 17.1% 18.5% 3.9% -12.2% 9.6% 25.8% 30.6% 14.9%
MRigaa 16.6% 22.5% 20.2% -33.3% 43.1% 2.0% 30.8% 14.8%
HEESRKRER 16.4% 22.1% 20.3% -33.3% 43.1% 2.1% 30.7% 14.9%
BEWA 3.4% 7.7% 11.6% 16.0% 15.1% 15.8% 29.6% 37.1% 9.9% 25.0%
IR 12.4% 17.6% 15.9% 25.4% 17.4% 25.9% 58.2% 107.1% 17.7% 52.3%
ML= -8.4% 13.8% 13.0% 14.5% 40.5% 17.1% 27.4% 119.4% 9.0% 38.7%
ARESREBER -8.3% 13.4% 12.9% 14.1% 40.2% 17.3% 27.4% 119.5% 8.8% 38.7%
BRAR - KNG &R - TAIREE - CMoney | (A BIELEE | FHZERE B BIRIERAZENEFIIRETE -
FE2RKREZREES - (=) N 2024 FE5 89 H MPI $£9H H 148
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W RIIR 1995 F - AEURHTIL  FTEUSRERGREAEFEREHNEREZEELHE  RKUEFHAERRE
KEIAK - HRSFMESREMMITL - SHEM - KERYI - BESEH - EEZIT - MEBAS IC RETAE - RER
TR 8RR R - BISNEZEEE FormFactor ~ Micronics Japan Co. * Technoprobe * Cohu * Enplas £ Yokowo % -
BARIBEZEN - B  EEREERE -

21 : AI+ARBRER

Name Holding %

Wang Hsi Investment 8.84
Trust Morgan Stanley Bank AG 3.59
Vanguard Group 3.26
Dimensional Fund Advisors 2.01
Wang Hsi Tech EMP TRU 1.67
Green Chang Lin 1.51

Po Ko Lai Cap SBL PB 1.28
New Labor Pension Fund 1.25
Civil Servants Pension Fund 1.17
MEILIN INTL CO 1.05

BRI - Bloomberg ~ 4\ S/ &
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22 1 EFRNEFIERERILLRABE

23 : EULAERK

30 ——Fwd PE (times; LHS) =—=—Operating profit YoY (%; RHS)  50%

M Probe card Equipment ® Others

100%
. TERERERERER
_,_ 30% 80%
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20%
15 60%
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0% 40%
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20%
0 -20%
May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
BRI - AEER - T AREEE B - ANEER - AR
24 : BB 25: EMR - EFR - FRR
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
215413 219637 54%
2017.83 2047 qgop
1980 —to74-21 o 189295 48% “______._.__.——4——0—0/‘
1778.78 16%
1760 42%
1540 1%
%
12% a0
1320 )
10% 30%
1100 N o
(]
880 8%
660 6% e F’W
440 4%, 12%
220 2% 6%
% 0,
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
EMFE - CMoney ~ A FEH BB - CMoney * A FEH
26 : iKEBEN 27 : BEEHRERE
o # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays @ Days of Payables © Cash conversion cycle 1521.88
280 1400
240 1000
712.33
200
600
160 314 .68 25018
.—-—-4—."".‘—' 200 PN E——
" \v\./. 2013
oop 2Q22  3Q22  4Q22  1Q23 2023 4023 1Q24
80
‘-—_—h-—-—__L e & A e e
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2022 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 100 e
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 1,324 2,382 2,579 3,925 5029  EBEKA 6,509 7,412 8,147 10,186 12,184
(e 2,575 2,747 2,752 3,031 3,447 HEA (3,765)  (4,006) (4,250)  (5,0387)  (6,015)
IR R 18 1,384 1,123 1,338 1,405 1,552 EEEN 2,743 3,406 3,897 5,149 6,169
HitRE&EE 147 155 235 235 235 EEEH (1,936)  (2,156) (2,426)  (2,907)  (3,413)
REEE 5,430 6,408 6,904 8,595 10,263 HHER (729) (900) (1,030) (1,252)  (1,491)
RARZEZIRE 0 0 0 0 0 MEER (745) (748) (830) (973)  (1,107)
EE&E 3,532 3,427 3,391 5,150 5,520 EHEHR (463) (507) (566) (667) (815)
mEE 254 288 288 288 288 Hih &R 1 @) 0 0 0
HithIEREN & 641 779 522 446 371 EENHF 808 1,250 1,471 2,241 2,756
EREBEE 4,427 4,495 5,536 5,884 6,178 FEUWA 6 5 30 26 29
BERSE 9,857 10,903 12,440 14,479 16,441 MNEER (1) (15) (20) (18) (19)
FERIERUR 1B 562 528 564 677 713 RNBWAFE (5) (10) 10 8 10
RERER 100 0 170 170 170  RENFIEXR)FH 0 0 7 0 0
frIEE®E 1,876 2,266 2,372 2,372 2,372 ERBm (12) 152 25 0 0
mENaE 2,538 2,794 3,105 3,219 3,255  EfthEESNIA(ZH)FEE 38 54 68 0 0
REMER 1,135 1,039 1,511 1,511 1,511  fRATAZE 829 1,446 1,582 2,249 2,766
Hiha EREE 137 176 203 203 203 FRASMER (133) (229) (264) (418) (490)
REARE 1,272 1,215 1,714 1,714 1,714  DEEREFEF 2 @) ) 0 0
afEEE 3,810 4,009 4,819 4,933 4,968 BREBBATZRELHE 694 1,214 1,321 1,832 2,276
&N 941 942 942 942 942  WRAISAIITESEHAFER 1,332 1,980 2,008 2,743 3,342
BEANTE 1,737 1,745 1,745 1,745 1,745 ARETIRRBER (NTS) 7.36 12.88 14.02 19.44 24.16
RBRE 3,441 4,278 4,937 6,608 6,608
fHIE#R (80) (80) 9) ©) ©)
REEATIZER 6,038 6,885 7,620 9,292 9,292
JeimE 9 9 6 6 6 TEMBHRRIW
BRI 6,048 6,894 7,620 9,546 11,473
2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 9.8 13.9 9.9 25.0 19.6
RERER BRI (6.1) 54.8 17.7 52.3 23.0
Al AT EE AT F (5.5) 48.6 1.4 36.6 21.8
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk (2.6) 74.3 9.0 38.7 24.2
(NT$ BET)
ARESREN (2.9) 74.9 8.8 38.7 24.3
ARERALES 695 1,212 1,321 1,832 2276 wRIEASH (%)
i Rz 497 525 537 502 586  mimER= 422 46.0 478 50.6 50.6
APEEESES) (173) (51) (184) (232) (528)  EEMZX 12.4 16.9 18.1 22.0 22,6
P —— MATBADERI= 12.6 19.2 18.1 22.0 22.6
RRREE (378) * R ° *  mmmmmERETEE 205 267 247 268 274
BETBZRERE 641 1,717 1,046 2,195 2,334 MATAEE 12.7 19.5 19.4 22.1 22.7
BAZH (762) (291) (313) (850) (880)  TREHEmE 10.7 16.4 16.2 18.0 18.7
AHREERI SN 0 0 0 0 0 EEBmM=E 7.4 11.7 11.3 13.6 14.7
Hih L EE) (390) a7 ©617) 0 o [EEEZEME 11.9 18.7 18.2 21.3 21.7
RAEH AL RE (1152)  (469) (L269)  (850)  (es0) - C/RRASNISM
BEEELE (%) 63.0 58.2 63.2 51.7 43.3
BAZD 20 2 0 0 ° samEm #=Lh(%) 1.5) (19.5) (11.8) (23.5) (29.2)
AMAREE 470 e 532 Y 0 ABREEYR (15 79.1 96.5 743 1247 1477
REWAA 0 0 0 0 0  REILLE (%) 2139 2294 2223 267.0 3154
FTIES KT - - 0 (254) (349) BN (%) 107.8 127.4 126.1 165.6 202.2
HithEEeg] (101) (88) (617) 0 0 FRE NT$SEET) (89)  (1,344) (898)  (2,243)  (3,348)
MEEHES TR 389 (182) 434 (254) (49) HEEESKIENT$ 64.17 73.09 80.81  101.24  121.69
EXRFEY 0 ®) © 0 o  FHESR (f%)
rHELERERE (121) 1,058 202 1,345 1,105 Azth - o1 33.0 30.3 219 17.6
REEHRRSRE 28.0 54.5 29.7 27.5
BHHERERE (121) 1,426 733 1,345 1454 Y = 53 a2 35
TR - DNSEN - AR R BT 2RI E R ATF 30.0 20.2 19.9 14.6 12.0
BREZLE 6.1 5.4 4.9 3.9 3.3
BMAGE : NEJEH - TARER ) it . BEBRHEN FRAE -
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i . EEHEEIR

S HTEMEEER
Ixﬁs?’ﬂ‘!%z&ﬁﬂmiﬁiﬁﬁﬁﬁﬂ YRBZDWED - ZZHEAREMEESNBSFRITHE - RILER : (1) XPAPSRMEERRREEANSESS
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

iR (6223 TT)- REZZHEBRE=-FELBY

— WERE

510
450
390
330
270
210
150
90
30

Jan-22 Jan-23 Jan-24

SR IE (A) SR (B) EREEE O e S8

1 20240102 217.50 280.00 280.00 B 2

2 20240217 305.50 370.00 370.00 i 2

3 20240308 321.00 370.00 370.00 BiE EEEen

EMAE - CMoney ~ sTTAIRE
i A = FBEZWEE ) B=FAHEZEHIEE, C= BERERFEREERFGEEZFIEE BT GREZERRBICA B C -

REFERB

B  RBEAPOHZEERREPEEH WAL IRMER IR - HAEZRFEERR - L—BRHGEREPLOHEZR BRI MBERE  NZE
- FEEBEMMUKRERER 20 - ZRREARKREEUIPETZR -

FA-BHEEZE  APORSREBEENRE  ZEEREAARSINEREE - B—BMGERAPOLOEZRBRAST - MHBERR - NZEH - FFEEM
UK R Z 3 #T -

BA-BREE  APORSREBEENRE - ZEERERAARSINEREE - B—HBMGERAPOLOEZRBRERAS - MHBERR - NZEH - FFEEM
UK RS 2 7347 -

B RBEAPOHZEERKREPEEHNALHRM RN - HAHZRFEER - L—BHGERETPLOHEZRZBRART  MBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRESBUPRITZER -

D APLZTER - FFE - BRESEE S - BINERERZER -

PREIFTS - RBEMEASHER/ATAZHEE  BAETHSERERE -

i TARAETERZ BIREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @R EEFE - EREZHEDREBEONENR S 215 EERE T
mE -
AR
© 2024 JTTRIREMA - ABEZATIM BEAATR A ZERIR - B AR BUIEREY - fERNBUHMHOUES 2HEZNBE - mET
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- WER ZERY - TEUSIEREFREURESFRE - ARELIF ( BEAERER ) ERMEEEERA - RUFRERSESELARIZAL
FRT - RRZEEBRANSESLCARZ 2R

TTAM M SRR E IR %Elix& f/\ (i 1934 F (BHER5E) 15a-6 HRAUREBERXEAZEESRZEETREBER ) - ZERE
ANERETEARRETEE SHEA 2R MABBIKIR 1934 F (BHFRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
RESFREBEIRDBRAST &M - Eﬁ%ﬁ]Emﬁ*y*%(ﬁ,%)ﬁﬁﬁ“jé’fﬁﬁ TREBH(EB)GETERS R ESHERZETRAERAMZSE - I
EFfitERNEEE  OFEF 4 SREEY (RESFRHEER) - FETKBHEB)BERATVZERTEAE - XAIARBEE XN - ARUEEAER
gL EE - BEHNIEE -

FMSEURREMEESHFAERN ZQEAL - BEBTIANBETARBSREBERNABRAT :

B BEAER
TREFREBERNHBRAT
a=dtm 106 FEmE &
65 5% 1018 - 71 5% 10 1&

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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