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CAPITAL
% Rt #if 4% michacl.tsai@cim.capital.com.tw
KL 4" 198.00 ~
B

3@ 225.00 ~

12 i ? 225.00 ~
T HEFEL LSRRG
05/15/2024 Buy 172.0
05/06/2024 o R 167.5
03/21/2024 Buy 138.0
03/20/2024 o 138.0
03/15/2024 Buy 121.0
P "i\(p <) 138,630
WO (R ) 27,449
P & IR E(R) 107.46
}?‘*f (%) 41.53
AR (%) 3.07
&R (%) 0.02
ﬁn’z A 3 (%) 90,814
oL RFF (%) 52.68
A & E L

» 3CEF & &:98.00%
» HA 2. 00%

% i g 5 4 % 4%

2024 £ 6 A 17 H

& (2317 TT) Buy

2024 £ ¢7 2025 £ 2 ¥FELRLEL G LB EA o

FF2H T (DL 235+ eCMMS v & £.4 234 Al &
FRE@@“**’Kifﬁﬁﬁvi*ﬁ&ﬁ%nzomﬁﬁ 202531%@
FTHGESEL LRGBS~ (3)2Q24 B A Y F LK B
B o iz‘p’? 2?’1; BoA R Fl I RA Buy R T2
%o B P W I 225 (5% 20.0x*2024F EPS) -

20243 2025 £ 2 BV L@ E S L D E Y 2024 & 0 HFE

s 2024 & F fc 6 v 4,759.24 B A > YoY+5.09% > £ 4] %
6.54% % % £ 4] 4,232.92 4 A YoY+9.11% & £ 41 & % 3.00%>
§ £ 1F 1,944.46 %~ YoY+16.76% §F B+ 2= @ % 1] 1,555.72
B~ YoY+9.48% > EPS 11.22 = « B % 2025 & » # ¥ i 2 i i
2025 EH 47 v 7,7719.09 @ & ' YoY+20. 01% > £ F1 % 6.06%
¥EE S

§ ¥ < ﬂ 4,707.01 & =~ > YoY+11.20% > 2.99% > ¥
7—,-.4}1;; 2,321.35 B =% > YoY+19.38% - frﬁ'f%** > FEA11,919.38
=~ > YoY+23.38% > EPS 13.85 = -

2024 £¢ 2025 £ 2 YEEREG I BAS R LA 2024 &
22025 & hy AR 0 FE G R 2024 & & 2025 & 2 ¥ E
AmE o ,; m,gw )f»,z F(DE 2> 2 85 % 3Q24 & B 40§
NVIDIA GB200 e % & & » F ¥ $0 5 330 5 4Q24 B 4 4
I o R F](2)3 % & NVIDIA GB200 @R B E § = Fehd 3

i & f& &> % > Superchip Board ~ Compute Tray ~ NVLink Switch
Tray ~ NVLink Switch System ~ NVL 72 Rack o ¥ *F -k /& 4744 f3 4+

i3

7 TWSE * % 4 ¥ Cold Plate ~ Manifold ~ CDU ~ UQD % % 2 i éhk & %
— Z2REY CAEREEJEAEN RS o RFIB)EA
50% ‘,‘;' B oA ‘J“{ﬁﬁ"’h’ PCé_rr'ﬁ 2024&m3;‘a‘_%§3%—1m|3—:‘1—§,z— s e
. PN R A e PC AR 2024 & I AR BT 3 f1 2024
\ W 4 . &g
Al £ 2025 EYEFLR DB o RFL)EET H A 2H24 595
‘ Tﬁﬂﬂiiﬂ‘véﬁi%‘“”i?*’ 2025&“’1—@%@?1ME%
o P MMW"I ) ‘f g-f. § 'g & %\ EFL L] N Il} o _* "L‘ ﬁ_k 5 s jiL By E; ’ %3'— _‘7,:
2w é&hﬂ%ﬁ 2024&*—*’ 2025 # 2 FELARE G B S RG]
06/2023 D;:‘DI! 122‘323 332‘324 352‘324 ;‘:E:% .('4 Eﬂ ? L —';/:’ ?L I%‘ Z\' ﬁ-& o
(FH~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F  4Q24F  1Q25F
R LI 6,162,221 6,475,923 7,771,909 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,469,953 1,672,481 2,009,498 1,672,198
TR 387,947 423,292 470,701 88,334 83,577 102,753 113,282 83,662 95644 113,037 130,949 96,150
S UE 166,528 194,446 232,135 40,523 30,925 46,150 48930 36,751 40,366 52,958 64,371 45,649
Fuis @ F 142,098 155,571 191,938 12,825 33,001 43,128 53,145 22,009 32,376 46,175 55011 34915
1% EPS(%) 1025 1122 13.85 0.93 238 3.11 3.83 1.59 2.34 3.33 3.97 2.52
<415 (%) 630%  654%  6.06%  6.04%  641%  6.66%  6.12%  632%  651%  676% = 652%  5.75%
¥ENF 3 (%) 270%  3.00%  2.99%  2.77%  237%  2.99%  2.64%  278%  275%  3.17%  320%  2.73%
il B E 5 (%) 231%  2.40%  247%  0.88%  2.53%  2.79%  287%  1.66%  220%  2.76%  2.74%  2.09%
¥ 4o r YoY/QoQ(%)  -7.01%  5.09% 20.01% -25.50% -10.80%  18.29%  20.02% -2851% 11.02% 13.78%  20.15% -16.79%
Fis B F YOY/QoQ(%)  0.44%  9.48%  23.38% -67.92% 157.32%  30.69%  23.23% -58.59%  47.11%  42.62%  19.14% -36.53%
LIRS E Gdg A E AR 2P £ 5 18 EPS k& 1,386.30 it -
?%?Mul%ame#ﬁnbs
BscnpE 1 gid -&# - LB
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ESG (Environment, Social, Governance) -

2009 # 4= % 7 % & 2008 & B

M (2317.TT)E 23 &+ eCMMS i F » B &
wEEAE FEREE 2021 &4

¢$#§%I$ T & E AP Ny

‘ %—" Tk B % # (Environment) e3R8 & > 584 ¢ i 2 e é 7 (1)
IO CartonTrustﬁFﬁﬁ{f,&‘ﬁ C FE 3 2022 E /AL E R AL

(2)};{‘9% TCFD % % ¥ & 2 TCFD Supporter ° (3)'%‘V o EE AR BE
B @dEaerd 84 c HER S icd®mp 1,587 1 > B3R
925 tCO2e» & i »c s B HTAT 5% 13 = o ()M 2 A1 PR
2R B E 4 A 4 ) 20 B 0 & 4 AP 702tCO2e/E o (6)F EF F E T
99 £ 5% E  FHRTF - A LR TR L 4 LK o (7B 98 Fie
T RAEH 51 7 o 1SO14064-1 & 3% 0 = B 99,296.93 tCO2e - (8)
FSERRERF R Y L AN R o (N E 3 RAERFE B E UL 2799 A& 3

2~ S B

%5 7§
o I Sk
v N
™
ﬁ
‘m}&

,wq
J*O.Iﬁv

—
[\
~

%W@Gw%%w

RS 1
oo é*
4

Bk g FoE (Somal)m“rsA\ s e e R A e ()0 BE RIS A
15%% + > BB F PG 7 HARS > A By R DATE S
E 6%: &I&fg}iaﬂ 4 im0 0(2)2021 £ f 1 FF AR F Y 9 a7 o R

A R PEAB6S H kSR LA o d 168.6 F L R o (3)gH (0 5
6 AP, 2 1,020 AFTF SR R EHNALE 31 BA e (4)
wLEAFHE T E£E 151 '.Ea”* R 7,308 bR & LR RS
MR h T o L 77.2 o (5)F A1 B KIWE BELX 2FE B RAE,

4% 3T 1,183,524 4 = kéc HA RS Bk RS R
18,745 Kzt (6)2021 F B AEH O~ 129 R RALE D F P o B L 455
W BT ﬁﬁﬁs‘?mﬁﬁ‘ 71%’”5HWT%§L%”%ﬁ°
oo ¥ jp 32 (Governance) st 4 o ag ik ¢ E A o g ()2 EAlY e R

159,710 # > a £ F 7] 92,414 2> >3k % 18 = o(2)§i}§’}lﬁ iz P’j}ﬁ. | &7
Mo 2,017 A = > £ 3EiE 9208 &~ o (3)4 & ¥ ~ ISO 22301 BCM ¥ :#

FHAR 522 303 4 o (A)ak § 1S0 37001 £ pr ?ﬂgm
fB B A P BB gy o (5)° &~ ISO 27001 TR E > F O 4o F
PRI A4 B F A P RAE 22 LB F AN o () H 2 B R 4T PR

FELIBRER I TIERVETECRFEFI 2R L2 &S ki
(PRTR) > ()& G Hc =M% ~ i AL ~&izgd ~ FTa% > 8§rngd
Il = A ¥ 5 oo e

XFf|A

AR é’F ff\pm\'%f’:xi%?wuﬁ’Qﬁéwﬁﬁuié%m#ﬁ*ﬁaﬁ
ﬁ%iﬁﬁléécifa&%‘*.*%\*iém‘ﬁﬁ%f“f&%\

BN %?ﬁﬁﬁ T+ E A E >R ES eCMMS(“’TL-i
ERTIN Jfﬂ,at&,la*zp Z;_fé‘ﬁﬁiﬁ)fiﬁé 2023 & >3 EMS % } & 3 i 46.1%;
P A 24 BRRIE KRG 2025 BRR/FESE £ 2 ?’1_“ ’ﬁ’%‘m_}_
AF HBERR e 27 1Q24 A X F e £ 5§ A a 48% > T 3B 28% ~
TR 18% - 2B H B 6% -
W%&maﬁubs
BYcin e ) aid -&# - LB
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- ~@a22 248 5% F

MEERE B
O =hEPE ER
G2 mmistn =5

Gy THRRMES
T BENE ER

FH KR s 0 HEREERYE
232 AN AL B 2032 F R F 13V E R

ﬁ%ﬂ%ﬁ%ﬁ%@ﬁﬁ%ﬁﬁﬁﬁﬁ’ﬁTﬁﬁﬁﬁ%ﬁﬁwﬁﬁﬁé
Fod geiE s EFE e g AL 23 Al 3 3 > Bloomberg Intelligence
F AT 0 A AN Al P HFTHFODRRFEIL PR L SN AL
O ET ¥ R 2022 #0400 FE R P 2032 F 2 £ 2 1.3 E 0
rE 4 &+ & F(CAGR)# % £ +41.7% - Bloomberg Intelligence ¥ 3t3+ 3f iz
4 33 ATL F ITH M- BIRZ R 2 L I e s F L 0 gt £ 3482022
£ DA 3 1%~ ) 2032 &£ 7 12% - Tdg A X0 AL A Rk Lo @
ol LLM hd & 8% Al @ % (2 2,470 % =) # =B 2 (i 1,920
MEA)LZ B End S8 AL R (GE 890 R E =) Al WIR B (i 1,320
% 7~ )~ Al Storage(i 930 m ¥ ~ )~ % " ¥ Al 2 % (E 610 ¥ ~ )11 2
¥ AL % % (GE 1,080 g £ ~ )& kfgd o F] M & Bloomberg Intelligence
MERT Ar o A A AN AT B A KT B EES R L o

Wl ~234 358 A1 FREFG ’chp_

== Generative AI Revenue
—Generative Al as a % of Total Technology Spend
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Mz 232 3% A3 P EHFEFTRFR

Bloomberg Intelligence Interactive

Bloomberg Market Opportu -

(S million, unless otherwise specified)
Generative Al Revenue Projections 2022 2027E 2032E 2022-32E CAGR

Hardware $37,973  $223,615  $641,737 33%
Devices (Inference) 54,128 582,965 $168,233 45%
Computer Vision Al Products $1,032 $22,124 $60,564 50%
Conversational Al Products $3,096 $60,841 $107,669 43%
Infrastructure (Training) $33,845 $140,650  $473,505 30%
Al Server $22,563 549,641 $133,817 19%
Al Storage $9,025 $33,094 $92,642 26%
Generative Al Infrastructure as a Service $2,256 $57,915 $247,046 60%
Software $1,493  $58,826  $279,899 69%
Specialized Generative Al Assistants 5447 520,864 589,035 70%
Coding, DevOps and Generative Al Workflows 5213 $12,617 $50,430 73%)
Generative Al Workload Infrastructure Software $439 513,468 $71,645 66%
Generative Al Drug Discovery Software 514 54,042 $28,343 113%
Generative Al Based Cybersecurity Spending 59 $3,165 $13,946 109%
Generative Al Education Spending $370 54,669 $26,500 53%
Generative Al Based Gaming Spending $190 $20,668 $69,414 80%
Generative Al Driven Ad Spending $57 $64,358  $192,492 125%
Generative Al Focused IT Services $83 $21,690 $85,871 100%
Generative Al Based Business Services $38 $10,188 $34,138 97%
Total $39,834  $399,345 $1,303,551 42%

F 4 % ik . Bloomberg Intelligence
>3k AI Server &} &b & #-:2 » 3% & £ 3§

.

<<

Fomad TR o 24 258 AL F A RFHE AL R T AP R AL
G T AH A Eend ffad T > @ P WS B AL Server &2 Al & B 0 g
ot H 0 F A 4 TrendForce 3t 2023 & 2 3% Al PR B (¢ 3

¥4 GPU - FPGA ~ ASIC %)ehdi [ £ #4835 120 § £ » YoY+34.5% » 2023
£ F Fa Server 1! f £ it £ BT 9% B # 4 TrendForce & { A77f &
>k Al PR B O %\“ #2022 # % 2027 £ R enE 48 & = & F(CAGR)#®-3 &
+26.4% > 7] > 1% Al FROE I %T;Eé o 2022~2027 & B #-:2 ~» % @ = £ o Al
PR E R Server M Bt £ R & 2027 E KL T 16.6%

£
G

Wz ~2022~2027 & >3 Al Server i ff £ ¥ &

3,000 A 45.00%
40.00%
2.500 34.50%
35.00%
2,000 30.00%
25.00%
1,500
20.00%
1,000 15.00%
10.00%
500
5.00%
0 0.00%

2022 2023 2024(F) 2025(F) 2026(F) 2027(F)

e ATFRBLHREE(TE) =——YoY

F AL %k : TrendForce » # 5 % g £ 2 4 1%

W%@m BLRELE

AF 12 el 4 a8 -&#% - L8
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Mih R4 A ATRRELS HKTFELEN>D 5 RF

Mk bz mEEET FARINP AAIRREBNT Ho TG NP A Al
MaF e AIME&F a2 A - Al @RE ~ Al PIR B - AL 3cdp @

,;;"]grs*}, ZEE BB A TR ELE S 2 ALERE Y e A
HEF A FY PRE GBI FHE T RERMBEAS X LR
HWEASBRIFEL S FREAPLZDRTBHEE AL 2N Al RPRE
B g R e ? > 2 P SXM GPU # &~ HGX GPU # # ~ &mmNmmmU~

AT R B BE EHE K f»ﬁ%ﬁ?ﬁﬁ‘;#{g&j— WA I B )
XAl PR B E Al #cdp P w b P > £ &3 & J\J‘ffé\-mi"m)";\ﬁa 0

d s A4 3N Al RMRBLE L RTFLG2 >0 Bp > EFEEELR
>3 Al Server # H - * L ehi ¢ » F %+ 294 WP 1 2023 # AL PR
BYd PREY kmw€]3M®NMﬁ[U|Wﬁ%ﬁ&ﬁﬁ%%ﬁﬁ
WE T AR 40%1 02024 & AL RPREE 4 L B Y LR ::zheug
A2 40% > 2024 & CSPAI @R B # = £ 426 50% > 2024 # - R 2% %

Al PR B - £ 4238 30% = 7 35 & All?FR$2O234’I‘J20253_’rﬁE@§$
2R FAZE 30% Hs Al RIR B E BRI R85 F 0 AE o

BT -MArkaxFaAlfiY v 23 223 %45

FTHAR @A 0 BWERAFELE
2024 ¥ 7 R 2 5 - E WM d R

BY 2Q24 2P EAnMPBEL  J FANAE QQFH#T o YoY 7
FT 2Rk Ad s QQ FH B AL YoY FHIBAEL TRLBAES
QQ 7 #HH & YoY B HE; At @ g in QQ i HE
YoY 45 ® & o L2 P9 2Q24 B YT &oo % BTN A& G REOR 5
o BRI AR AE SRR REA S AR E B AT EH

IR 5 aid-&#&- L5
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EH AR TR FED RSP BB B R HE A 2Q24 3
LER S EH AR X ?Exp,@m 2Q24 ¥ 4t 1 v 4,699.53 a ,
QoQ+11.02% » YoY+12.68% » < {l 6.51% s F % £ f] 956.44 @ A o
QoQ+14.32% > YoY+14.44% » & % 4| ¥ % 2.75% > ¥ £ 41 ¥ 403.66 & ~ >
Q0Q+9.84% * YoY+30.53% » fF /g;—% 2924 323.76 B & 0 QoQ+47.10% >
YoY-1.89% » EPS 2.34 = o

2024 # 9 2025 &2 YWV L E S L

&

¢

BH 2024 & > 27 HPFAHRAR Yo gARFT 2 HERAES YOV
iﬁﬁ?#%;?%.?&ﬁ%é_%YoYé,s g#l;ii;ﬁyﬁgé_‘%yo\(éﬁ?
ABE R A SR AR R Al WRERAED ALLT B2 A A
5*£’iﬁﬁii%’%ﬁ\?naﬁﬁlomMAllmﬁg@mgg
Jelb F L 3T 40% 0 T R ER A 5 R E H_#All;mggtt@mﬁﬂﬁw
¥ 40%P 3 % o Model CFi3- 3Q24 % 7 & % Hord oLl » » &
MR AE-F 5 oo

FprFEsant 2P B ed w2223 eRESFEQ)RE
ﬁﬂxségrﬁvgu{,%@a—r,;@;32024;%'@;;;—: FEw AL HEERM
B F AT A S 2024 E ¥ e MBS £ R 2 e A 5 2024
£ TG %7—*—&‘%*{ SR T RN A S 2024 E ¥ kL Bk
FE IR APEH B A K 2024 F FloEE Bk R c HELATHER

S E

A 2024 £ F T 6 v 4,759.24 1,@ ~ > YoY+5.09% > =+ ﬂf?‘ 6.54% -
1 4,232.92 r,‘@ o YoY+9.11% ¥ £ 418 F 3.00% § ¥ 11 £ 1,944.46 1 a
YoY+16.76% - Iiﬁ?‘ﬁ%—% oS8 E A 1 ,555.72 i ~ > YOY+9 48%  EPS 11.22 ~ -

f%ia 2025 & > g i';f,%’,f#‘-ﬁ")irrﬁ%{/m/"’g Jeg AL R X E B Pk
Bz - o r];fa,a ¢ JE 17 #c 7L © 7 NVIDIA GB200 378 > 1 %% 3 B3 &
NVIDIA GB200 % &% v 1 » M %2 @iahivE 3 F7 ¥ iE 40~50% 1
Z 400 NVL72 5 4 B %32 T8 % 9 3F § £ <3 %0 NVIDIA GB200
T H o MV YL :;/;Je:sf] 315 v Rz H e ﬂ*“%fﬁ%iﬁi NVIDIA
GB200 7 ¥ ehE 3730 & > %i ¥ O RTAE BB 2025 F H 7Y 7,7719.09 @&
< 5 YoY+20.01% » = 'f Bl 4,707.01 B YoY+11.20% »
¥EAE F 2.99% > ?M £ 2,321.35 @ &~ > YoY+19.38% > fF p=* o @ %
41 1,919.38 & ~ > Y0Y+23.38% » EPS 13.85 = o

=) h
o
o\°
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~ A 1Q24 2 E g P ¥ 2024 B Y ER Y
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2024 & 1 2025 £ 2 ¥ FA R L G i3 EAS

B A 2024 & 2025 #eng @ AR BEFEF LW E T F Y Y
Ma 2024 & 8 2025 E M AR R o R F E LG A 2024 & & 2025 £ 2
FELREG LB AES

BoF(1) A2 @ p % 3Q24 A B 44 i NVIDIA GB200 s 1% 2 & » 7 % i
R B 4Q24 B Ax D f nAp Y o

B F1(2)# A &= NVIDIA GB200 R MR E L 5 = e ® & & 242 %
Superchip Board - Compute Tray -~ NVLlnk Switch Tray ~ NVLink Switch
System ~ NVL 72 Rack o ¥ #F -k & 4 # f2 /& > % » #- Cold Plate ~ Manifold ~
CODU-~UQD # 2 &2 &EE ® RNEY > WwHBRE - 5 J1EE KD
B

RUFI()M i P S s PC A S M 2024 E F BRFH T D [ de
g L PC A& 5 2024 & 2 F 2 BN IEH > 47 A1 2024 & % 2025
EY¥ELRA B o

BFl(4)B a7 A 2H24 X3 B p ABRBD RE S FFT YA 2025 F §

H-BERITFDE LS BT HBASEYETLR DB o

Flpt A P d o FEIRG A 2024 £ 2025 £ 2 FEAREG B
e o M s Y R AR

BEEE

A (DI 23k E + eCMMS f v & .4 =580 Al @R B &
26 ORE @nm4&ﬁ2m5& ¥ET ;g&&r, N
P GNRQAB A E R E B RE R B 2P =Y AR T
% Buy s §F 1%'£ LN I 225:m(“]g 20.0x*2024F EPS) -

< »!:i Sl T I
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I 4 F
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— Price - 7X 10.25X - 13.50X - 16.75X 20X
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FAL kiR i CMoney > ¥E 3 e &

Forward PB Band
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2024 £ 6 5 17 H
FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 3,908,878 4,133,974 3,939,789 4,279,410 4,897,738 ¥ Eic» E4F 5,994,174 6,626,997 6,162,221 6,475,923 7,771,909
P S 4 3,034,417 3,200,506 3,035,966 3,389,479 4,170,647 § ¥ =4 5,632,047 6,226,912 5,774,274 6,052,631 7,301,208
MEZ2 Ny 1,059,417 1,062,326 1,197,663 1,228,288 1,574,643 ¥ ¥+ 41:&4f 362,127 400,085 387,947 423,292 470,701
Ttk 2o e &g 1,161,219 1,098,690 872,270 1,157,601 1,229,773 § £ % * 213,168 226,297 221,419 228,846 238,566
2% 672,145 939,022 730,765 844,489 1,074,721 ¥ ¥41F 148,959 173,788 166,528 194,446 232,135
FHEZEZHET 194,594 239,489 198,480 176,893 112,878 EBITDA 258,400 255,006 259,271 287,547 338,700
FEAE SR EEG 310,107 362,405 393,967 435,528 437,128 ¥ bz~ 2 L 4 44,612 -29,579 -56,004 14,623 26,033
B3 2,335,618 2,483,443 2,253,545 2,498,734 2,993,219 frw ¥ g 193,572 187,511 192,224 209,069 258,168
el fE 1,997,680 2,113,814 1,909,335 2,089,863 2,337,737 *7#¥ fi 39,749 36,440 37,435 39,777 51,872
BRI 2 L4 1,076,178 1,068,941 893,119 1,060,693 1,060,478 fiis ¥ & 139,320 141,483 142,098 155,571 191,938
sLinds f i 337,938 369,630 344,211 241,297 488,123 fits EPS(+) 10.05 10.21 10.25 11.22 13.85
#E R 1,573,260 1,650,531 1,686,244 1,780,675 1,904,519 = > ﬁr‘ﬁ! EPS** 10.05 10.21 10.25 11.22 13.85
LRI S 138,630 138,630 138,630 138,630 138,630 i l: fiis ¥ F I/‘:‘ip A 5‘?‘?@,‘{.\4 S EL o
g EF A 1,129,264 1,200,290 1,269,063 1,363,495 1,487,338 3x2: ftts EPS x4 1,386.30 [ AT~ ] p~3t &
AP EIEE 1,380,457 1,450,545 1,493,109 1,573,820 1,683,306 x3: % 2 ﬁ-ﬁ EPS 3% & 1,386.30 g ~ 3+ 5
4 '{i ZEERY 3,908,878 4,133,974 3,939,789 4,279,410 4,897,738
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 11.87% 10.56% -7.01% 5.09%  20.01%
EHERE -98,212 109,708 445,553 162,129 168,770 F ¥* f1i24F 19.55% 10.48% -3.03% 9.11%  11.20%
EATRCES 193,572 187,511 192,224 209,069 258,168 F ¥£{I& 34.41% 16.67% -4.18% 16.76%  19.38%
3T s 75,481 76,460 84,406 95,418 97,540 frte ¥ F 36.86% 1.55% 0.44% 9.48%  23.38%
FETEEN -298,180 -211,586 258,855 -231,480 -302,620 Al 4 A 17(%)
Hiu FERE -69,085 57,322 -89,932 89,121 115,681 = 4% 6.04% 6.04% 6.30% 6.54% 6.06%
LEEHFRE -92,083 -45,440 -137,874 -90,187 80,754 EBITDA(%) 4.31% 3.85% 4.21% 4.44% 4.36%
FALNEE -84,527 -94,243  -101,156  -103,903 -2,000 FFF 2.49% 2.62% 2.70% 3.00% 2.99%
LEHHRFT R -44,902 -15,193  -115,177 -20,150 -17,671  fets HF ¥ 2.32% 2.13% 2.31% 2.40% 2.47%
He LFRE 37,346 63,996 78,460 33,866 100,425 32 F AR S 3.56% 3.42% 3.61% 3.64% 3.92%
FRERE 24,281 -87,872  -160,638 -41,317 96,831 A EF Y 8.86% 8.57% 8.43% 8.74%  10.08%
/2P 28,293 7242 27361 -102913 246,825 A 4 HAR
RAEHT 0 0 0 0 0 fHF) 59.75%  60.07%  57.20%  5839%  61.11%
;IR £ T -58,745 -79,026 -80,722 -74,860 -82,453  f R/EE (%) 148.46% 150.46%  133.64% 140.33% 157.16%
A ZFmE 54,733 -16,088 -107,277 136,457 -67,542  nEs vt F (%) 151.90% 151.41% 159.01% 162.19% 178.41%
AR EE -173,377 2,909 135,336 30,626 346,355 H @t FAL4
PiRE 1,232,794 1,059,417 1,062,326 1,197,663 1,228,288 5 p * #ikc 40.64 47.22 52.77 47.50 47.97
PERRE 1,059,417 1,062,326 1,197,663 1,228,288 1,574,643 J& |tk 3 % #& 64.05 62.24 58.37 57.20 56.06
7R %k © CMoney ~ # ¥
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FRIFEZ
(FEF~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
FE A 2 1,963,028 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,469,953 1,672,481 2,009,498 1,672,198 1,747,398 1,978,795
FESA 1,851,964 1,374,103 1,220,971 1,440,410 1,738,790 1,240,329 1,374,309 1,559,444 1,878,549 1,576,048 1,641,452 1,854,311
FELAIEE 111,064 88,334 83,577 102,753 113,282 83,662 95,644 113,037 130,949 96,150 105,946 124,484
FER 66,831 47,811 52,652 56,604 64,352 46,912 55,278 60,079 66,578 50,501 57,128 62,101
FENE 44,233 40,523 30,925 46,150 48,930 36,751 40,366 52,958 64,371 45,649 48,818 62,384
Eoebyor 2 40 8,218 -20,120 16,780 11,067 17,968 -4,242 6,284 6,288 6,293 6,502 6,506 6,510
fm # F 52,451 20,403 47,705 57,217 66,898 32,509 46,650 59,246 70,664 52,151 55,324 68,894
SRR 7,345 6,804 12,262 9,727 8,641 7,636 12,095 10,535 9,512 14,820 14,282 11,982
fiLis ¥ F 39,979 12,825 33,001 43,128 53,145 22,009 32,376 46,175 55,011 34,915 38,644 54,123
BATK & 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630
FLis EPS() 2.88 0.93 2.38 3.11 3.83 1.59 2.34 3.33 3.97 2.52 2.79 3.90
EAIE 4 (%)
= 415 (%) 5.66% 6.04% 6.41% 6.66% 6.12% 6.32% 6.51% 6.76% 6.52% 5.75% 6.06% 6.29%
¥FEANE F (%) 2.25% 2.77% 2.37% 2.99% 2.64% 2.78% 2.75% 3.17% 3.20% 2.73% 2.79% 3.15%
Fiis 4 & F (%) 2.04% 0.88% 2.53% 2.79% 2.87% 1.66% 2.20% 2.76% 2.74% 2.09% 2.21% 2.74%
QoQ(%)
T ER 2 12.39%  -25.50%  -10.80% 18.29% 20.02%  -28.51% 11.02% 13.78% 20.15%  -16.79% 4.50% 13.24%
FENE -8.89% -8.39%  -23.68% 49.23% 6.02% -24.89% 9.84% 31.19% 21.55%  -29.08% 6.94% 27.79%
fLm ¥ F 2.45% -61.10% 133.81% 19.94% 16.92% -51.41% 43.50% 27.00% 19.27%  -26.20% 6.08% 24.53%
fiLis ¥ F 3.15% -67.92% 157.32% 30.69% 23.23%  -58.59% 47.11% 42.62% 19.14%  -36.53% 10.68%  40.05%
YoY (%)
¥ E A 2 3.87% 390% -13.60% -11.65% -5.65% -9.47% 12.68% 8.38% 8.50% 26.30% 18.87% 18.31%
¥FENE -16.10% 10.51% -30.25% -4.94% 10.62% -9.31% 30.53% 14.75% 31.56% 24.21% 20.94% 17.80%
fLm # F -15.69%  -44.75% 1.64% 11.76% 27.55% 59.33% -2.21% 3.55% 5.63% 60.42% 18.59% 16.28%
fiLis ¥ F -9.95%  -56.45% -0.88% 11.27% 32.93% 71.61% -1.89% 7.07% 3.51% 58.64% 19.36% 17.21%
1 fRISEPSI L 4138630 <3t &
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T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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