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Z £ (2353 TT) Trading Buy

2024 & &2 2025 & F FE = £ & & F 2K Trading Buy-

:}:("gﬁ“‘é' 22024 E & 2025 & FiEE 2 K o o FIQ LS
% & Trading Buy v T2k > P &= § 50 ~ (¥ % 20.0x*2025F

EPS) -

TR 2024 FEVZZEFH -~ EHDOEIR C FAT T A 2Q24 § F

L 2P p % 2024 ¥ i 67174 B < 0 QoQ+14.18% >

e AT YOY+15.30% # ¥ F & % A 2Q24 £ 1% 10.76%: § £ = {1 72.28
B (R ™ PR W o 2 .o
BB S wE (R a1 B 0 QoQ+16.66% » YOY+15.55% » & £ 41 ¥ & 2.44% » 4§ £ 1
HOE R (%) 2649 & 16.40 %= > QoQ+110.01% > YoY+56.78% » i+ = s Z 41

R (%) 9.52 18.77 & = > QoQ+56.05% > YoY+34.79% » EPS 0.62 = -
T L (%) 2.83
T4 () 51353 3Q24 ¥ ¥ ¥ #2024 8- H 2 £ T B ¥ 3Q24 FlH = F LT
Rk %L (%) 97.56 mpr 4 T A X2 1 ":s.fn F 5 F R sg B2 A 3Q24 ¥ T ¥ i 2Q24
Y - H AL TR ;,st24 "z 708.56 @~ > QoQ+5.48% >
=
YoY+5.06%> £ 4] & 10.91% & % £ 4] 77.30 & = > QoQ+6.95% -
— YoY+5.98% > & # 4] ¥ & 2.48% N E 4 F 17.54 o o
'7‘ / QoQ+6.94% » YoY+13.45% > §F B+ = @ £ 4] 20.00 @ =~ >
Q0Q+6.59% > YoY-0.39% > EPS 0.66 ~ -
s EwR A E:03. 10% )
< F bW N 10, 60% 2024 #1 2025 EXEFER VX 1+ & { DB Y 2024 & > R A
#5000 ﬁi?‘#i“’l?%ﬁ%%%é b 2024 & ¢V F L1 3K
H 27, 10% o .
ARG TR TARR A SM 2024 EY T LG il
e £ oo LW B Y E R "]ﬂ'-;;'—rp B2 A 2024 & ¥ e
AR R LS 2,633.01 = > YoY+9.11% = 41 % 10.82% & % 41 ¥ & 2.20% -
2353 TWSE BB+ 2P E 4 67.83 A > YoY+37.53% > EPS 2.23 & o B ¥
" 2025 #&# 5 R EALT A SR 2025 # F v E AL 8%
oo S EAE AR EA S 2005 B FRm U B E % % B
bl ) B A R 2025 & F e v X K 3% %ﬁ 2 AH B A SR 2025
w | | b | ER R S 10%0? FHE B Y B R o HEER T A 2025
’ p A f P Y ,
LN # 4 Jc 2,838.03 A~ > YOY+7.79% » £ I F 10.92% » § £ 4| F
F 2.41% > FH* 2 P41 76.09 & > YoY+12.17% » EPS 2.50
07/2023 132-‘3.‘-! 312‘324 342‘324 3."2-‘3.‘-4 ;U °
(A =) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T E A 241,308 263,301 283,803 58,261 67,445 63,146 58,832 67,174 70,856 66,439 63,441 72,388
FELAEE 25,823 28,489 30,990 6,255 7,294 6,911 6,196 7,228 7,730 7,335 6,744 7,861
FENE 4,225 5,784 6,844 1,046 1,546 1,395 781 1,640 1,754 1,609 980 1,914
fiLis ¥ F 4,932 6,783 7,609 1,392 2,008 1,017 1,202 1,877 2,000 1,704 1,394 2,081
fiLts EPS(+) 1.62 2.23 2.50 0.46 0.66 0.33 0.39 0.62 0.66 0.56 0.46 0.68
“?'J & % 10.70%  10.82%  10.92%  10.74% 10.81% 10.94% 10.53% 10.76% 1091% 11.04% 10.63% 10.86%
T EAE F%) 1.75% 2.20% 2.41% 1.80% 2.29% 2.21% 1.33% 2.44% 2.48% 2.42% 1.54% 2.64%
i F 5 (%) 2.04% 2.58% 2.68% 2.39% 2.98% 1.61% 2.04% 2.79% 2.82% 2.56% 2.20% 2.88%
3'$1i% YoY/QoQ(%) -12.39% 9.11% 7.79%  11.06%  15.76% -6.37% -6.83%  14.18% 5.48% -6.23% -4.51%  14.10%
fiLis ¥ & YoY/QoQ(%) -1.43%  37.53% 12.17% 170.23%  44.24% -4937% 18.28%  56.05% 6.59% -14.82% -18.19%  49.35%
X ;fm: S Gdn AP EFIF R * 27 £4 5 il EPS 1Rk 30479 A E
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ESG (Environment, Social, Governance)

Z (2353 TT)TUEIMM?: " 8 1: WE WA Re- » 2Fe &3
A ESG 722 % > £ 5 2008 &£4c 5 & 2@ iR g £ g F mp2 2 5 2021

# 42 g rn\ﬁifﬁpﬁ °

Ryp 2@ oF > a3k 8 % # (Environment) 38 A& > 2 A e & e 7 (1)
T # 4o~ RE100 H3%k » K#FE3 2035 #3F & £ 4 E‘h i * E 100% © (2) % 4

BB 2021 2R AR F e id 45% - (3)¢ % <i1500,a1r+"t-}§¢|§
N 5‘#";-‘3@#333’*%%() B SSWM Ak ki REL00 & 57 0t 8 3
KA R AP £ (SBT)% 2% & » o

liig*ﬁ"i(Social)’rﬁ“KA},”ﬁﬁ\é + *;icé ()}_-;j:a«‘g DFEATE S
BRE > TREFER LA W 5116 F ;wg 2P EH 1% (2)% A > A
'é’pi’va‘x»mg%ﬁ% Az i 46,000 + BF o (3)@;%44535%};%9%
14,300 ¢+ (4)100%i5 % § b £ & 2 OECD & f 8 &dp % = % 4l -
(5) ozl B #bom P (World Benchmarking Alliance) 2 #ic = & % 2 % 45
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2 HAH2024 7Y L EH 2 R
E

AR Z A 2Q24 ¥ W A Mo 2 P p %2024 4 Jo i 671.74 B & QoQ+14.18%>
YoY+15.30% > %14; T A 2Q24 = 41 10.76% 0 4 £ = 4] 72.28 B~ o
QoQ+16.66% » YoY+15.55% » & ¥ 4] ¥ & 2.44% > & £ 41 ¥ 16.40 @ =~ >
QoQ+110.01% » YoY+56.78% > ﬁﬁfi%—% 2734 18.77 fa = » Q0Q+56.05% >
YoY+34.79% » EPS 0.62 = o

3Q24 ¥V ¥ & 2Q24 3 - H F £ ¢

B 3Q240 MHzE L p e it AL @AM E S LR T A 3Q24
HE T YR O2Q24 - #H L > AR T A 3Q24 ¥ f 708.56 @ A
QoQ+5.48% » YoY+5.06% » = 3, 10.91% » % % = 4] 7730 & =~ >
¥
QoQ+6.95% » YoY+5.98% » ¥ ¥ Il ¥ % 2.48% > ¥ £ 4l ¥ 17.54 & =~
¥

QoQ+6.94% » YoY+13.45% > ﬁra &34 Py 4] 20.00 &~ > Q0Q+6.59% >
YoY-0.39% » EPS 0.66 = -

2024 2 2025 F FE R T e b A K

B 2024 & > F]EFT L AT R e T ED F A 2023 FEc R KR
Ao FIMHERTANLEE LA RTRERE T REASAAE 2024 &8 T G
PAEAR; VAR AERANES T AR T FRAEPEDESEIE
ERi e A SRR > R ARE R S EBAEE 0 TR T A
ﬂlgﬁr_r‘%‘sﬂ20243‘§’»]§:?”*ﬁ&%fiﬁ;c,‘zjﬁ’sr}lao‘ggg?ﬂfgjgﬁ%,
HEIE R T A 2024 F ¥ 42 2,633.01 B~ 0 YoY+9.11% > = 1% 10.82% > %
¥ £ 4] 284.89 =~ > YOY+10.32% > ?iﬁu % 2.20% 0 ¥ £ 5 57.84 @
A YoY+36.89% fF b * & 7 £ ] 67.83 & & > YoY+37.53%> EPS 2.23 & -
fa?_; 2025 & > B 2024-&};11“\3-1?5’%%1;-““.5,’;‘5‘ il g a3 5
nE kL oo FRAER ixzozsﬂa?s‘m $V<2024&;V—H7:;k{»01'
TR AL A SR 2025 £ F T L4k 8%:%%6'%1%%11'1?%5_&
fsﬁl2025&3§4’?j${ %:ﬁ%”ﬁ;};&?-‘rggﬁm%ﬁlZOZSE%z?_{sVE
3% 3 & 2 gk A B ,_z_ B2025 E F T AL 10% 5L Wt B Y BE G
HEIE R T A 2025 & ¥ 4 2,838.03 1 @%’YY+779%v; | % 10.92% » %
¥ £ 4] 309.90 a;u YoY+8.78% # £ 41 5 F 2.41% > ¥ £ 41 ¥ 68.44 i ~ >
YoY+18.32% > fF /= 2 @ 4] 76.09 h ~ - 0Y+12.17%’EPS2.50;~°
HF 2 H:
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FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 214,788 189,040 208,734 214,182 222,005 % Fior E3E 319,005 275,424 241,308 263,301 283,803
P SN 3 175,095 146,657 157,566 161,740 175,680 F ¥ = 281,814 245,679 215,485 234,812 252,812
WEZE2NERE 44,620 46,843 48,134 50,494 54,265 -‘§ ¥z 37,191 29,744 25,823 28,489 30,990
Telcte Fo g & 9y 64,041 51,364 52,308 43,844 60,832 F ¥ ‘;? #* 23,140 22,955 21,658 22,718 24,147
% E 58,704 42,213 43,553 40,560 48,190 %“ E S UK 14,163 6,928 4,225 5,784 6,844
FAEE 2K ? 937 1,174 1,392 1,435 1,258 EBITDA 16,969 9,222 7,799 9,392 10,194
P A R SRKA 4,056 4,299 4,424 4,233 4,073 Eekhyrrz 40 954 410 1,514 4,743 4,553
B3 148,765 118,606 128,392 131,233 135,496 fiw & F 15,436 7,874 7,799 10,527 11,396
s f fﬁ 129,423 99,524 107,210 107,892 114,893 #7i8 f 4,148 2,271 2,168 3,043 3,088
Bt E L dp 57,898 31,550 44,701 36,727 49,190 frfs & F 10,897 5,004 4,932 6,783 7,609
EmS o] iﬁ 19,342 19,082 21,182 31,316 16,114 fﬁ,%é EPS(#) 3.58 1.64 1.62 2.23 2.50
Fha 66,023 70,434 80,342 82,949 86,509 = > fﬁﬁ EPS** 3.58 1.64 1.62 2.23 2.50
LRI S 30,479 30,479 30,479 30,479 30,479 fl: fifs ¥ F % ff%, *HpE '}‘Jﬁﬁ?fﬁ,%?—% S EA
T AR 16,886 14,897 18,491 21,098 24,658 x2: fuis EPS Mk A 304.79 [BirA])] oty
R N 63,677 65,947 74,727 76,632 79,493 3! = > ﬁrf& EPS 12 3% & 304.79 fg ~3t &
g fﬁ ZEXBY 214,788 189,040 208,734 214,182 222,005
ok g
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 15.12%  -13.66%  -12.39% 9.11% 7.79%
v F WA 6,498 5,934 12,684 11,078 9,854 FELAIEHE 23.48%  -20.02% -13.18% 10.32% 8.78%
fLm # F 15,436 7,874 7,799 10,527 11,396 ¥ ¥41% 58.50%  -51.09%  -39.01% 36.89%  18.32%
378 % s 1,515 1,691 1,776 1,682 1,627 futs ' F 80.74%  -54.08% -1.43% 37.53% 12.17%
FETLRY -16,072 2,820 10,867 3,483 -12,154 Al 4 A 45 (%)
His FERE 5,619 -6,450 -7,759 -4,614 8,985 £ | 11.66% 10.80% 10.70% 10.82%  10.92%
;};;*5 EHRE -21 -903 -7,366 -2,388 5,308 EBITDA(%) 5.32% 3.35% 3.23% 3.57% 3.59%
? LA EgE -543 -443 -462 -466 A7l FEF 4.44% 2.52% 1.75% 2.20% 2.41%
LEHHRFT RS 800 96 -45 -500 0 f s EF 3.42% 1.82% 2.04% 2.58% 2.68%
H HKERE =279 -556 -6,859 -1,422 5779 RFAFPF 5.07% 2.65% 2.36% 3.17% 3.43%
FEFRE 895 -5,839 -4,440 -6,329 -11,392 %A E SR S 16.51% 7.10% 6.14% 8.18% 8.80%
£ g/ F %S&iﬁ 6,715 38 1,436 10,133 -15,201 iifﬁii 4 Ak
REHT 0 0 0 0 0 f fﬁ wF (%) 69.26% 62.74% 61.51% 61.27%  61.03%
;IR £ % -4,502 -6,842 -4,502 -4,877 -4,748 § l’ﬁ /& 8 (%) 225.32% 168.39% 159.81% 158.21% 156.63%
H %fiﬁ,ﬁ -1,319 965 -1,375 -11,586 8,557 st F(%) 135.29% 147.36% 146.97% 149.91% 152.91%
EREWE 5,439 2,223 1,291 2,360 3,770 H @ F o4
4R E 39,181 44,620 46,843 48,134 50,494 % E % #c 65.85 74.97 72.64 65.37 64.07
PEREE 44,620 46,843 48,134 50,494 54,265 JEfThR A X #c 68.22 76.47 78.41 66.65 67.31
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FRHE 4
(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 52,457 58,261 67,445 63,146 58,832 67,174 70,856 66,439 63,441 72,388 76,349 71,625
FES A 47,094 52,005 60,151 56,235 52,636 59,946 63,125 59,104 56,697 64,527 67,943 63,646
FESLAIEE 5,363 6,255 7,294 6,911 6,196 7,228 7,730 7,335 6,744 7,861 8,406 7,979
FERL 5,138 5,221 5,768 5,530 5,428 5,588 5,976 5,726 5,764 5,948 6,353 6,082
FENE 239 1,046 1,546 1,395 781 1,640 1,754 1,609 980 1,914 2,053 1,897
Eoebyer 2 40 704 1,174 1,431 264 1,336 1,135 1,136 1,136 1,137 1,138 1,138 1,139
fim b F 942 2,220 2,977 1,659 2,117 2,775 2,890 2,745 2,117 3,052 3,192 3,036
AT AL 281 625 782 479 739 723 714 866 548 795 787 958
fis ¥ F 515 1,392 2,008 1,017 1,202 1,877 2,000 1,704 1,394 2,081 2,230 1,903
B ATIK & 30,479 30,479 30,479 30,479 30,479 30,479 30,479 30,479 30,479 30,479 30,479 30,479
FLis EPS(+) 0.17 0.46 0.66 0.33 0.39 0.62 0.66 0.56 0.46 0.68 0.73 0.62
EAIE A (%)
£ 415(%) 10.22% 10.74% 10.81% 10.94% 10.53% 10.76% 10.91% 11.04% 10.63% 10.86% 11.01% 11.14%
¥ EAE F (%) 0.45% 1.80% 2.29% 2.21% 1.33% 2.44% 2.48% 2.42% 1.54% 2.64% 2.69% 2.65%
Fiis A E 5 (%) 0.98% 2.39% 2.98% 1.61% 2.04% 2.79% 2.82% 2.56% 2.20% 2.88% 2.92% 2.66%
QoQ(%)
¥ EA 2 -12.33% 11.06% 15.76% -6.37% -6.83% 14.18% 5.48% -6.23% -4.51% 14.10% 5.47% -6.19%
¥FENE -76.40%  338.58% 47.79% -9.80% -44.00% 110.01% 6.94% -8.28%  -39.11% 95.35% 7.29% -7.62%
fLm # F N.A  135.63% 34.06% -44.27% 27.59% 31.10% 4.13% -5.00%  -22.89% 44.16% 4.59% -4.88%
fLis ¥ F N.A  170.23% 44.24%  -49.37% 18.28% 56.05% 6.59% -14.82% -18.19% 49.35% 7.16% -14.68%
YoY (%)
¥ ER R -33.07%  -19.44% 3.94% 5.53% 12.15% 15.30% 5.06% 5.22% 7.83% 7.76% 7.75% 7.81%
FENE -91.81% -51.88% 86.59% 37.98% 227.42% 56.78% 13.45% 15.37% 25.44% 16.68% 17.05% 17.89%
Foan ¥ -69.62%  -12.55% 10.18% N.A  124.63% 24.98% -2.93% 65.47% 0.00% 9.96% 10.45% 10.59%
fis ¥ F -76.95%  -19.27% 7.02% N.A  133.42% 34.79% -0.39% 67.57% 15.90% 10.92% 11.51% 11.71%
3110 At EPSr ik £304.79 % ~ 3+ &
320 p 2013 B Ao fhis B F K“a‘ﬂ A ﬂﬁﬁ%%?—“ P ST
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