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B o F# 1Q24 ¥ xR M £ > £ & 1Q24 ¥ Jo i 5 886.31 @
Ty ~ Q0Q+2718%’ e b E g ¥l m Al o R AR 1Q24
- ~ B y
. 14 il B~ ffs EPS8.81 < o2 245"3&4«
— 2603 —TWSE 7f i Zé‘f = 89.39 B 7f T.p Q = % T ;ﬁj&
ﬁ'ﬁlj’jj\—%%‘ﬁle24“é—”{f?/é‘%\'ﬂ\% 2T o Rk EH
Jo M F ARG EAI 16533 A 0 fiis EPS 7.69 & - A A T 0 i
M T _ S
g E 2024 & il & 1 543.67 % YoY+53.85% fiis EPS 25.28
,1.; . B ; B
Ao gbth o P 2024 E e L 10 A0 2 05/10/2024 fc i B 193.5
w0 meu.\_m TR E o mEATFH S517% -
0% Il -
-30% T T T T
05/2023 0872023 11/2023 02/2024 0572024
(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ EA 2 276,715 342,946 296,675 66,827 67,385 72,812 69,691 88,631 89,458 90,291 74,566 70,644
FELIRE 49,930 85,404 33,858 14,801 13,795 12,409 8,904 27,108 25,347 24,331 8,617 6,327
FENE 34,750 65,617 16,948 11,137 10,132 8,760 4,721 22,234 20,248 19,365 3,771 2,300
fiLis ¥ F 35,337 54,367 13,506 5,043 5,092 21,909 3,293 18,939 16,533 15,771 3,124 1,935
fiLts EPS(+) 16.43 25.28 6.28 2.35 2.37 10.19 1.53 8.81 7.69 7.33 1.45 0.90
= A % 18.04%  2490% 11.41% 22.16% 2048% 17.05% 12.78%  30.59%  28.33%  26.95% 11.56% 8.96%
%*f (%) 12.56%  19.13% 5.71% 16.67%  15.04%  12.03% 6.77%  25.09%  22.63%  21.45% 5.06% 3.26%
fn,fv E (%) 12.77%  15.85% 4.55% 7.55% 7.56%  30.09% 4.73%  2137% 18.48% 17.47% 4.19% 2.74%

¥ 11’: *> YoY/QoQ(%) -55.89%  23.93% -13.49% -39.81%  0.83%  8.05%  -429% 27.18%  0.93%  0.93% -17.42%  -5.26%
FLis 3 YoY/QoQ(%) -89.43%  53.85% -75.16% -83.11%  0.98% 33023% -84.97% 475.05% -12.70% -4.61% -80.19% -38.05%
B ;fm.; GE g A EFIF R A 2P £ 4 il EPS 1k A 21502 B AR -
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2023 # fi ts EPS 16.43 =~

1Q23 T"‘ l-g ./u rﬁ T\ %\é ’ ]% 'g_l_
l'g‘__l_ 22.15% 5 pt ¢k > F] At ?’t 7f
QoQ-83.11% » # 1 EPS 2.35 = -
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3Q23 F @ RpLE o B BiF 4 i fl I FLEE R chw A igR o RE R
FTREFME OFEML I ARG Z R 2Q23 Eoeb 2 G o oo 73 3Q23 s
e E R ER A X JIE A EGAT SR T RAE 546 g 0 Ao
TR T ARt 2T R REE F P& 219.09  ~ > 6 EPS 10.19

L o

4Q23 i » T R A F C HEFH R ERER - TEA I L e r i F U2 R
LAE A R REF R ET 3293 %~ 0 (8 EPS1.53 & o

a7 o & K 2023 & f e &) 353.37 %~ > YoY-89.43%> # {5 EPS 16.43

Fp i 2024 & fis E Il YoY+53.85% » EPS 25.28 =

d @R AT FlcE G 1~2 0 oy F B 1Q24 ¥t kA K
£ K 1Q24 ¥ fr 3 5 886.31 i~ > QoQ+27.18% » 4 } ¥ ¢ P" I ® R
f1E R «E #1Q24 4 ts & F1 5 189.39 i ~ » f (¢ EPS 8.81 oo

2Q24 F i Ak 0 FH TR B MR 1Q24 v F o W X AR F LT
Fle & B HE % s A 16533 < 0 &t EPS 7.69 = o

BFHa o E & E 2024 & fits & F) 543.67 i~ 0 YoY+53.85% > f ¢ EPS
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 611,026 887,512 731,831 969,158 773,275 % Fior E3E 489,407 627,284 276,715 342,946 296,675
P SN 3 283,115 483,935 238,140 588,235 144297 H ¥ = 187,412 228,841 226,806 257,542 262,817
WEZE2NERE 107,792 392,346 170,230 458,299 109,750 -‘§ ¥z 301,934 398,450 49,930 85,404 33,858
Telcte Fo g & 9y 41,538 25,801 20,700 18,387 15426 % % ;% #* 17,311 24,765 16,814 19,787 16,910
% E 5,838 7,705 10,117 2,584 10,377 %“ (HE 284,862 374,808 34,750 65,617 16,948
R E 2K ? 36,419 43,648 38,322 19,810 60,529 EBITDA 313,696 424,059 88,606 93,617 44,948

T

2,986 18,236 15,043 6,610 2,900

-

PE A R SRA 153,903 211,065 260,244 260,244 260,244 ¥ *tqz > 2

&3 253,705 304,962 261,036 461,745 271,148 fiw 288,235 399,424 64,172 72,227 19,848

e

s i 109,093 164,879 111,750 266,170 59,627 TiE 25,125 53,252 24,196 14,445 3,970

Bt E L dp 30,375 46,228 35,642 57,497 34,669 fitsHE 239,015 334,201 35,337 54,367 13,506

Linde ff 144,612 140,083 149,286 173,721 212,494 #ts EPS(+) 111.16 155.43 16.43 25.28 6.28
P X 357,322 582,550 470,795 507,413 502,127 = » ff§ EPS** 111.16 155.43 16.43 25.28 6.28

LRI 52,908 21,164 21,164 21,164 21,164 3E1: fris @ E dg 24 '}i‘f‘ll‘iﬁ?fﬁ,%?g PG S

i 259,260 498,727 385,923 422,541 417,255 L2 : fats EPS Mk A 215.02 [EATRA]) A

AP EIEE 326,785 552,214 439,899 473,101 465443 313 % 4§ EPS r A 215.02 B

RS ¥ X 611,026 887,512 731,831 969,158 773,275

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 136.34%  28.17%  -55.89%  23.93% -13.49%
33 2N 301,058 422430  -13,833 201,837 206,152 ¥ £l 563.75%  31.97% -8747%  71.05% -60.36%
i 288235 399424 64,172 72,227 19,848 ¥ £l 721.69%  31.58% -90.73%  88.83% -74.17%
1R s 22611 27,759 33864 37215 297459 fiiiiE 880.98%  39.82% -89.43%  53.85% -75.16%
YEF LR -12,717 29722 7,896 31,701 27,660 Ald 4 A 45(%)
iy @R 2930  -34,475 -103972 60,693 83,494 = | 61.69%  63.52%  18.04%  24.90% 11.41%
REHEBPRE -166,156 26,761  -39,756 78,756 -222,836 EBITDA(%) 64.10%  67.60%  32.02%  2730%  15.15%
FaLdEg 14,673 -14222 10,076  -15000  -15,001 ¥ £ % 5821%  59.75%  12.56%  19.13%  5.71%
LEHRFES -86,218 58,888 13,869 -500 500 fiis s E 48.84%  53.28%  12.77%  15.85%  4.55%
BRRFRE 65,264  -17,904  -43,550 94256 207335 HF A F 39.12%  37.66%  483%  5.61%  1.75%
FTiErRE 69,408 -168,395 -168,079 7477 -331,865 % wp 66.89%  5737%  751%  10.71%  2.69%
/NP % 44402 24079 2,590 24435 38,772 i 4 AR
REHT 0 0 0 0 0 fFwv %) 41.52%  3436%  35.67%  47.64%  35.06%
5 I & -13,156 95239 148,149 21,164 21,164 i /5 4 (%) 71.00%  5235%  5545%  91.00%  54.00%
ERTE LS W 11,850 -49,078  -17,340 4206 -349474 infert (%) 259.52% 293.51% 213.10% 221.00% 242.00%
ERbing 63,696 284,554 222,117 288,070 -348,549 @ 1 A {7
PiRE 44,096 107,792 392346 170230 458299 % § % # 8.54 10.80 14.34 9.00 9.00
S 107,792 392346 170230 458299 109,750 Jk{clE # % #c 23.66 19.59 3067 2080  20.80
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 111,027 66,827 67,385 72,812 69,691 88,631 89,458 90,291 74,566 70,644 75,613 80,488
FELSA 65,495 52,025 53,589 60,403 60,788 61,522 64,111 65,960 65,949 64,318 65,892 66,541
FESLAIEE 45,531 14,801 13,795 12,409 8,904 27,108 25,347 24,331 8,617 6,327 9,721 13,947
¥ E % * 12,969 3,938 4,033 4,080 4,764 4,875 5,099 4,966 4,847 4,027 4,310 4,588
FTENE 32,826 11,137 10,132 8,760 4,721 22,234 20,248 19,365 3,771 2,300 5,411 9,359
Eoebyer 2 40 5,644 5,091 6,083 16,436 1,812 2,590 1,546 1,440 1,034 900 900 700
fim b F 38,470 16,229 16,214 25,196 6,533 24,824 21,794 20,805 4,805 3,200 6,311 10,059
TR R 6,981 9,895 9,754 2,141 2,407 4,965 4,359 4,161 961 640 1,262 2,012
fLis ¥ F 29,850 5,043 5,092 21,909 3,293 18,939 16,533 15,771 3,124 1,935 4,303 7,376
B AT A 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502
FLis EPS(7) 13.88 2.35 2.37 10.19 1.53 8.81 7.69 7.33 1.45 0.90 2.00 343

B (%)

= 15 (%) 41.01%  22.16%  20.48% 17.05% 12.78%  30.59%  2833%  26.95% 11.56% 8.96% 12.86%  17.33%
FENEFW) 29.57% 16.67% 15.04% 12.03% 6.77%  25.09%  22.63%  21.45% 5.06% 3.26% 7.16%  11.63%

Fiis A E 5 (%) 26.89% 7.55% 7.56%  30.09% 4.73%  21.37% 18.48% 17.47% 4.19% 2.74% 5.69% 9.16%

QoQ(%)

R RN 3486% -39.81%  083%  8.05%  -429%  27.18%  093%  093% -17.42%  -526%  7.03%  6.45%
¥ENE 69.95% -66.07%  -9.03% -13.54% -46.11% 370.96%  -8.93%  -436% -80.53% -39.00% 13526%  72.95%
Faih i F 6747% -57.82%  -0.09%  5539% -74.07% 279.98% -1221%  -454% -7691% -33.39%  97.22%  59.38%
fris b g 7036% -83.11%  098% 33023% -84.97% 475.05% -12.70%  -4.61% -80.19% -38.05% 122.37%  71.42%
YoY(%)

B E g 28.83% -60.88% -61.49% -57.28% -37.23%  32.63%  32.76%  24.01%  7.00% -20.29% -1548% -10.86%
¥EAIE 64.61% -90.30% -91.41% -91.98% -85.62%  99.63%  99.85% 121.06% -20.13% -89.65% -73.27% -51.67%
f B F 59.53%  -86.17% -87.06% -78.69% -83.02%  52.96%  34.41% -17.43% -26.46% -87.11% -71.04% -51.65%
fis g 63.03% -95.02% -95.02% -78.24% -88.97% 275.57% 224.67% -28.01%  -5.16% -89.78% -73.97% -53.23%

3l fRISEPSML A215.027 3t 8
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