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PR E /f‘ 4% michael.tsai@cim.capital.com.tw
P e 201.50 = sz oz .
. M A’ (2317 TT) Trading Buy
3 226.00 =
12 i 7 226.00 =
3 s 3 = > = ok 21 W °
B SR E B p R RE%ns RF - 2HF &8 8=F 2R
07/09/2024  Buy 226.5 = 4 sy . T e
07/08/2024 I B i 226.5 'ﬂ;“ PR 2024 & 2025 # ’Tip f?—i&fj,?k ;
06/17/2024  Buy j9g.0 L MITHRERI RT ~F~A%~FT E£&rin i ~F 4> i
05/15/2024  Buy 1720 BB A AP HR - F R RZFT AP L HTH AR F g
05/06/2024 3¢ B # § 167.5 2 3= A & 3 Trading Buy - P # 1§ 226 ~ (9% 15.0x *2025F
rryw EPS) -
oA (F E R~ Y 2 s s o o
e ()ﬂ B DR 2024 ¥ ek MARTFH o (2024 MR R v A 2Q24 0
s (e 10746 B # 2Q24 F fe 5 1 5,517.79 Ao R AL BT HE E 20 Hq Yo
4 F (%) s082 FIBEOF L AR B B4 2Q24 ¥ fc 1 v 551779 @ o~ o
R (%) 2.60 QoQ+17.20% - YOY+18.95% 21 EF 6.51% 0 F ¥ £ 41 1,010.21
E R (%) 0.2 @& & » QoQ+20.75% » YoY+20.87% > ¥ % I ¥ F 2.96% » ¥ %
ﬁﬁ f‘f%j(’ﬁ; ‘o U E 45957 @A QoQ+25.05% » YoY+48.60% ¢ fF B+ & 7 it
bR : == 325.53 @ = » QoQ+47.91% » YoY-1.36% » EPS 2.35 =~ o
i 5 & . , , -
LA 2024 E MBI B Y 2024 & > HE{AI G s
2024 & F 4z 6 v 5,577.50 %~ > YoY+6.42% > 5‘? ¥ 6.54% ¥
ERER ]| 4,287.62 B YoY+10.52% 0 ¥ £ 415 % 3.05% > ¥ %
f1 £ 2,002.65 &~ > YoY+20.26% fiﬁ?‘%—‘i S EA] 1,622.64 &
~ » YoY+14.19% > EPS 11.70 =~ -
s G (AT 2025 EpdapTp e ¢ B Y 2025 & 0 HE (AT o8
T 2025 & F 17 8 ¢ 1,878.96 i~ » YoY+24.86% ° £ flF 6 06%’
y o s ﬂ 4,965.22 & > YoY+15.80% ¢ & % I ¥ & 3.12% 5 &
% AR 4 44 ¥ E 2,552.33 &~ 0 YoY+27.45% > i 2 2% 4] 2,091.00
2317 —TWSE B~ YoY+28.86% » EPS 15.08 ~ -
120% -
100% - n;.}ﬂ'
80% - If‘li |
80% - ; N;r'\,./
40% ﬁﬂ".\mr’“
20% -
0% A
Tt
20% -
-40% r T T T
07/2023 1072023 01/2024 042024 07/2024
(FH=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
§ g w2y 6,162,221 6,557,750 8,187,806 1,304,548 1,543,164 1,852,072 1,323,992 1,551,779 1,672,481 2,000.498 1,606,745 1,875,668
¥ flEg 387,947 428,762 496,522 83,577 102,753 113282 83,662 101,021 113,060 131,019 92,387 113,723
¥ EF 166,528 200,265 255233 30925 46,150 48930 36,751 45957 53224 64334 43,185 55892
Fis s F 142,008 162,264 209,100 33,001 43,128 53,145 22,000 32,553 46,730 60973 31,537 38,624
fiis EPS(%) 1025 1170 1508 238 3.1 3.83 159 235 337 440 227 279
£ 1% (%) 6.30%  654%  606%  641%  666%  6.12%  632%  651%  676%  652%  575%  6.06%
¥ENE %) 270%  3.05%  3.102%  237%  299%  2.64%  278%  296%  3.18%  3.20%  2.69%  2.98%
s E 5 (%) 231%  247%  2.55%  2.53%  279%  287%  1.66%  210%  279%  3.03%  196%  2.06%

¥ E O YoY/QoQ(%)  -7.01%  6.42%  24.86% -10.80%  1829%  20.02% -28.51% 17.20%  7.78%  20.15% -20.04%  16.74%
FLis B F YoY/QoQ(%)  0.44%  14.19%  28.86% 157.32%  30.69%  2323% -58.59%  47.91%  43.55%  30.48% -48.28%  22.47%
ERG A E Ay A E IR 27 £ fufs EPS LA 138630 it b o
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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)
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A g F O (Somal)m“ﬁk\ B Aa e s Z(1)S R RATEF BE
15% =% » 3B F R G T EARE - AR F D ATE S
2 6% B o e c(2)2021 & f 1 B F foamfl g v gar 58

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 awY 7308 3 & L1 KRR
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

FHIBRER 14 FFRAFDERFERI DB 5 L b2 B K
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P B A E g ok
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- ~#HAs22 248 4 7FH

MWL ES
O EwmBES
CS mmgsen ==

7o BEE EM

TR KR BAE > HEREEZHT

232 SN AL H 2032 ERH LS 1.3 A

AEREEAARFEOSE DR EPE BT AR EMEF ML LA
Foed geiE A aFE e g AL 253 Al B 35 > Bloomberg Intelligence
F AT 0 2 SN Al P H T HFDRRFELL PR A SN A
BOHRAT F K 2022 #0400 R E R AT 2032 F# 2 £ 3 1.3 E A Hp
&4 e & F(CAGR)#- 3 £ +41.7% - Bloomberg Intelligence ¥ %Lt 3f &
AR AL ITA R~ MR B 2 4 D foss s 3 4 0 £ 882022
#H3 F 1%~ 3] 2032 # 5 12% - Hdg A A AL B K kha & #a e
R LLM 94 & & AL A A% (i 2,470 B % =) B A 4 (i 1,920
BEA)LZE L Ehd AN AT R £ (i 890 B E <)~ Al PR B (& 1,320
% # )~ Al Storage(i£ 930 i % ~ )~ % "4 & Al 2 & (£ 610 R ¥ ~ )11 %
WAL K8 (£ 1,080 i £ ~ )% K dgd o ¥ & Bloomberg Intelligence
FERT e 2 A AN AL FARFREFS RS -

Blo ~ 232 3% AlD SRKEFEFL

== Generative AI Revenue
—Generative Al as a % of Total Technology Spend

Revenue ($B)
% 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%
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ﬁ,%ﬁiiﬁéﬁﬁ“"ﬁ?i'!’) Al RIREBEF Ko HE T 2P A Al
MaEF e Al MaEEwey Ak AIIFR$~A1@FR£%¥H%‘AI&%"
'“?K’ﬁ?bﬁ:ﬁ?#%’*’t’#ﬁfagmﬁwsbfili—fa%*’E%Algt#‘;"&»"ﬁ,%;ﬁﬁ‘é
HEF L FTY PIRE - RETE - IHETORERBEA LR
HwEESEFEILEE S #6%«%/41%"?'%“&#%?%@’ii*;“AIf;ﬂR%
IR gEE B¢ s 0 7 8 SXM GPU # & - HGX GPU A # - Smart NIC/DPU -

TR R S PBE S FRE RERARE S PR EEP G LS
SR AL RIRES Al ? i d > L2 B R T LS 6 RD e

gt s A2 2 Al iﬁﬁﬁﬁi,ﬁ_ﬁ’klﬁ’fb 22 G RE o EREARX R
> 3k Al Server # i%}" *EROPE o FEL DT Ff‘uﬂg”: 2023 & AI"”PK

B FIRE Y fedit £ 30% 2024 & Al PIRE Y o PR E Y fch
E T 2 A B 40% 1 b 0 2024 & AL WIRE X 4 Mﬁw&? 1wafpizuug
426 40% 2024 & CSPAI @R E#+ £ 426 50% > 2024 & - 8 2% & #
Al PR B # & £ :@@30%’;; AL PR R 2023 & 5 2025&%&@;@
$E AT 30% s b Al RIR B S B BRI 8 17 AL o

I MArkzFaAlkHfzry w23 =fdid %48

AlF3sE4E
EdE R

Al Bz

TR kR8s WEREERZYE

2024 F iz 2 ARG

‘?")éﬁ 2Q24 > Hik p % 2Q24 F i 1 :Y 5,517.79 R B HE F RAE & 2Q24
¥ 17 4,699.53 l@’bifﬁl b ’2Q24 ¥l 2 F 105.57% 0 & BT IR Y o
#2Q24 F B E B Y AR 1 v 4,841.68 BoAdp ot 0 2Q24 ¥ o & K
104.56% » % 3= E.*.“ FY oA 2Q24 ¥R ARBWHEF E FIEY
TERBEAN(DZHPERASE AR BB ARSI ERSHEL)E CITE KL
A BT AE SR PR BN ARATR TS 2024 ¥t A R
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B IR o F M EF L AR B AE 2024 H 4 1 v 551779 @~ o
QoQ+17.20% > YoY+18.95% » £ 4| x 6.51% > % ¥ * 1 1,010.21 i@ =~
QoQ+20.75% » YoY+20.87% » # £ 41 5 F 2.96% > ¥ £ 415 459.57 &~ >
QoQ+25.05% » YoY+48.60% » §F -+ = & & ] 325.53 i =~ » QoQ+47.91% »
YoY-1.36% » EPS 2.35 = -

{ g5 2024 & P33 i -

’

B 2024 & 0 ¥ F L AT gk 2024 E H L 6 v 5,577.50 @A o
YoY+6.42% » = 1% 6.54% > § ¥ = {1 4,287. 62 = > YoY+10. 52%, Yo
TIE % 3.05% § $41E 2,002.65 = > YoY+20.26% > if B+ 2 7 i {l
1,622.64 4 = » YoY+14.19% » EPS 11.70 = o

{ 3% 2025 & 4323 i3 ¢

&

wE
e -

B 2025 & o ¥ F [ B R oG4 2025 & X qc 8 v 1,878.96
YoY+24.86% ¢ = 41 % 6.06% > & % = 4] 4,965.22 4 % » YoY+15.80% » &
flE % 3.12% # £ 915 2,55233 @~ 0 YoY+27.45% » B 2 7 &
2,091.00 fa = > YoY+28.86% + EPS 15.08 = -

BF

M s 2024 & 2025 &
B REF ~ E AW
FaB ey AR

A (9 % 15.0x*2025F

(28
-

’@“?i@F$£’%@%2Eé’WWHWW”
TR ; R AP HR S F R
L :!5—,:% 2 oA T Tradlng Buy > P # 1§ 226
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Forward PE Band

— Price 7X 11.25X 15.50X 19.75X 24X
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Forward PB Band
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TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 3,908,878 4,133,974 3,939,789 4,289,784 4,939,018 ¥ Fit» E4F 5,994,174 6,626,997 6,162,221 6,557,750 8,187,896
P S 4 3,034,417 3,200,506 3,035,966 3,470,667 4,121,924 § ¥4 5,632,047 6,226,912 5,774,274 6,128,988 7,691,373
MEZ2 Ny 1,059,417 1,062,326 1,197,663 1,257,710 1,555,468 ¥ ¥+ 1:&4f 362,127 400,085 387,947 428,762 496,522
Ttk 2o e &g 1,161,219 1,098,690 872,270 1,183,249 1,331,908 ¢ ¥ ‘%',' * 213,168 226,297 221,419 228,497 241,290
2% 672,145 939,022 730,765 864,361 1,157,408 ¥ ¥41F 148,959 173,788 166,528 200,265 255,233
FHEZEZHET 194,594 239,489 198,480 149,325 147,915 EBITDA 258,400 255,006 259,271 308,022 360,998
FEAE SR EEG 310,107 362,405 393,967 435,528 437,128 E by~ 2 1L 44,612 -29,579 -56,004 14,611 21,126
B3 2,335,618 2,483,443 2,253,545 2,504,791 3,018,447 frw ¥ g 193,572 187,511 192,224 214,875 276,358
el fE 1,997,680 2,113,814 1,909,335 2,139,922 2,310,427 *7# & 39,749 36,440 37,435 41,267 54,780
BRI 2 L4 1,076,178 1,068,941 893,119 1,085,341 1,149,183 fiis ¥ & 139,320 141,483 142,098 162,264 209,100
sLinds f i 337,938 369,630 344,211 172,648 451,957 #té EPS(+) 10.05 10.21 10.25 11.70 15.08
#E R 1,573,260 1,650,531 1,686,244 1,784,992 1,920,571 = ﬁr‘ﬁ! EPS** 10.05 10.21 10.25 11.70 15.08
FRTEIYTEN 138,630 138,630 138,630 138,630 138,630 L l: il F iy AW EJIF R 2P £
TS 1,129.264 1200290 1,269,063 1367.812 1,503,390 #r2: fifs EPS r15 & 138630 [d itk 4] h~3t 5
2P EifEE 1380457 1,450,545 1,493,109 1,580,513 1,703,613 313 : % » -8 EPS 1k & 1,386.30 <3t
fH2BEAT 3908878 4,133,974 3,939,789 4,289,784 4,939,018
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 11.87% 10.56% -7.01% 6.42%  24.86%
EHERE -98,212 109,708 445,553 166,227 190,905 F ¥* fliz4F 19.55% 10.48% -3.03% 10.52%  15.80%
EATRCES 193,572 187,511 192,224 214,875 276,358 F ¥4I 34.41% 16.67% -4.18% 20.26%  27.45%
3T s 75,481 76,460 84,406 95,418 97,540 frte ¥ F 36.86% 1.55% 0.44% 14.19%  28.86%
FETEEN -298,180 -211,586 258,855 -252,353 -377,865 HEAli 4 A 15(%)
Hiu FERE -69,085 57,322 -89,932 108,286 194,871 = 4% 6.04% 6.04% 6.30% 6.54% 6.06%
LEEHFRE -92,083 -45,440 -137,874 -46,939 -17,459 EBITDA(%) 4.31% 3.85% 4.21% 4.70% 4.41%
FALNEE -84,527 -94,243  -101,156  -103,903 -2,000 FFF 2.49% 2.62% 2.70% 3.05% 3.12%
LEHHRFT R -44,902 -15,193  -115,177 -20,150 -17,671  fets HF ¥ 2.32% 2.13% 2.31% 2.47% 2.55%
He LFRE 37,346 63,996 78,460 77,113 2212 BT AP 3.56% 3.42% 3.61% 3.78% 4.23%
FRERE 24,281 -87,872  -160,638 -59,241 124312 %A FEPF 8.86% 8.57% 8.43% 9.09%  10.89%
£ g/ad f‘% Es 28,293 7,242 27,361 -171,563 279,309 fﬁ it 3 RAR
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 -86,000 f /& E (%) 148.46% 150.46%  133.64% 140.33% 157.16%
A ZFmE 54,733 -16,088 -107,277 187,183 -68,997 nd it F (%) 151.90% 151.41% 159.01% 162.19% 178.41%
g W ATS 4 173377 2909 135336 60,047 297,758 H & w %A ds
P Re 1,232,794 1,059.417 1,062,326 1,197,663 1257710 % f = #& 4064 47.22 52.77 4750  47.97
PERRE 1,059,417 1,062,326 1,197,663 1,257,710 1,555,468 Jiicte 3% = ¥k 64.05 62.24 58.37 57.20 56.06
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,551,779 1,672,481 2,009,498 1,606,745 1,875,668 2,144,649 2,560,834
FESA 1,374,103 1,220,971 1,440,410 1,738,790 1,240,329 1,450,759 1,559,421 1,878,479 1,514,358 1,761,945 2,009,731 2,405,340
FELAIEE 88,334 83,577 102,753 113,282 83,662 101,021 113,060 131,019 92,387 113,723 134,918 155,494
¥ ?’ * 47811 52,652 56,604 64,352 46,912 55,064 59,836 66,685 49,202 57,831 63,397 70,860
FENE 40,523 30,925 46,150 48,930 36,751 45,957 53,224 64,334 43,185 55,892 71,522 84,634
Eohyerz L0 -20,120 16,780 11,067 17,968 -4,242 6,280 6,284 6,288 5,273 5,279 5,284 5,289
fLm # F 20,403 47,705 57,217 66,898 32,509 52,237 59,508 70,622 48,459 61,171 76,806 89,924
SRR 6,804 12,262 9,727 8,641 7,636 13,543 10,582 9,506 13,771 15,791 13,358 11,860
fiLis ¥ F 12,825 33,001 43,128 53,145 22,009 32,553 46,730 60,973 31,537 38,624 61,032 77,906
B AT & 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() 0.93 2.38 3.11 3.83 1.59 2.35 3.37 4.40 227 2.79 4.40 5.62
EAIE 4 (%)
£ 415 (%) 6.04% 6.41% 6.66% 6.12% 6.32% 6.51% 6.76% 6.52% 5.75% 6.06% 6.29% 6.07%
FENE F%) 2.77% 2.37% 2.99% 2.64% 2.78% 2.96% 3.18% 3.20% 2.69% 2.98% 3.33% 3.30%
FiLis ¥ F 5 (%) 0.88% 2.53% 2.79% 2.87% 1.66% 2.10% 2.79% 3.03% 1.96% 2.06% 2.85% 3.04%
QoQ(%)
T ER 2 -25.50%  -10.80% 18.29% 20.02%  -28.51% 17.20% 7.78% 20.15%  -20.04% 16.74% 14.34% 19.41%
FEANE -8.39%  -23.68% 49.23% 6.02%  -24.89% 25.05% 15.81% 20.87%  -32.87% 29.42% 27.96% 18.33%
fLm ¥ F -61.10% 133.81% 19.94% 16.92% -51.41% 60.68% 13.92% 18.68%  -31.38% 26.23% 25.56% 17.08%
fiLis ¥ F -67.92% 157.32% 30.69% 23.23%  -58.59% 47.91% 43.55% 30.48%  -48.28% 22.47% 58.02% 27.65%
YoY (%)
¥ E A 2 3.90% -13.60% -11.65% -5.65% -9.47% 18.95% 8.38% 8.50% 21.36% 20.87% 28.23% 27.44%
FENE 10.51%  -30.25% -4.94% 10.62% -9.31% 48.60% 15.33% 31.48% 17.51% 21.62% 34.38% 31.55%
fLm # F -44.75% 1.64% 11.76% 27.55% 59.33% 9.50% 4.00% 5.57% 49.06% 17.10% 29.07% 27.33%
fiLis ¥ F -56.45% -0.88% 11.27% 32.93% 71.61% -1.36% 8.35% 14.73% 43.29% 18.65% 30.61% 27.77%
010 fR i EPSIL 0% 4 1,386,307 ~ 35 &
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