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B EF R 2024/2025 & F MR E D HF T H 2024 > E YKk
14748 f = + YoY+13.00% s F 2074 B~ YoY+4.20% ;
fis EPS 19.96 =~ « # ¥ 5[ & 2025 > & ¥ o 157.80 @ =~ -
P YoY+7.00% ; 15 # & 21.73 & ~ » YoY+4.75%; 1 EPS 20.91

 FEERER L KA 45 50% 7L o
H:l80%

—
N

R %

— 3413 —TWSE

120% -
|
100% - |
|
80% - (
M
60% - A A
40% - i
thl
20% - o
0% P
-20%
0712023 102023 o120 0472024 0772024
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 13,051 14,748 15,780 3,292 2,977 3,380 3,322 3,604 3,830 3,992 3,818 3,915
FESL ‘} P 3,415 3,895 4,317 841 756 925 835 950 1,050 1,060 1,050 1,061
FENE 2,030 2,442 2,840 491 410 579 482 589 677 693 683 694
7}1 8% F 1,990 2,074 2,173 609 473 505 545 457 529 542 534 531
fits EPS(*) 19.16 19.96 2091 5.86 4.56 4.86 5.25 4.40 5.09 5.22 5.14 5.11
£ 413 (%) 26.16%  26.41%  27.36%  25.55%  2541% 27.38%  25.15% 2636% 2742% 26.56%  27.50% @ 27.11%

¥ i’f 3 (%) 15.55%  16.56%  18.00%  14.91% 13.76% 17.13% 1451% 1633% 17.69% 17.37% 17.89% 17.72%
; 15.25% 14.06% 13.77% 18.51% 1590% 14.94% 16.42% 12.69% 13.81% 13.59% 14.00% 13.56%
-12.07%  13.00% 7.00%  -327%  -9.57% 13.54%  -1.71% 8.50% 6.25% 423%  -4.36% 2.54%
s F YoY/QoQ(%) -14.19% 4.20% 4.75%  51.26% -22.32% 6.67% 8.03% -16.17%  15.68% 2.52%  -1.46%  -0.65%
EERE AR E R 'f]}ﬁq?‘f%":?—"r 2P FAL ;1S EPS LA 1039 gt ¥

W@hx& BaMLE

AF 12 el 1 gd -&#& - LB




CAPITAL

A

fiE s ¥R =

2024 F 7 H 8 H

ESG

AEMHBHARER fEAAE T EE R FRKEEKR I FEEA R
* TR & CSRAR ¢ dMBERATEI AR FE LR A0d ¢
Mﬁ~gi BHERE - RB AT AR FEER KT A%
BELIE P E oA F FTREE R RE AEE 2% CSR LR €L

2017 imﬁr’#-&i@ﬂ‘-ﬂi%ﬂ‘ig%f{ﬁ%ﬁ ‘%£{I;¢<£Tﬁ\§ﬂ?

# ) 3% 10/19/2016 & ;%% % ¢ GRI # p] (GRI Standards) 1% < iE
Mok =22 HRBHE ST oRRAPHRGG UL (SCS)E 7 R
i é« AA1000AS (Account Ability 1000 Assurance Standard)sh % - #3 ¢ B
% & s 2 44 > & GRI Standards 1% < iF 5 3 A ;}gj% B R 02021 &
—iﬁ?ﬁﬁigﬁlff}lﬁ%%;I'Z‘Q'_é‘_"\:]‘i}gzg]lj,ighﬁ:}E Eiﬁrﬁg—ifﬁﬁi‘ﬁi
X 2P DR B TR 0 CSRF L F 2 % 2325 THa -

o

W@hﬂ) BaMLE

A3

JIEL

gl

2 gid -&FE - LB



e \ & B 3R =

CAPITAL

2024 £ 7 H 8 H

Forward PE Band

— Price 25X 20X 15X 10X 5X

600 -
550 -
500 -
450 |
400 -

350 - e

?:Z:mghwf;f#%jvﬂgﬁ\vhW¢xwwMﬂmfﬁ%4wf*\~\£r;¥&%fw%J,ﬂmm\w,»ua' _ ﬁWﬁJ”

100 -

50

FAL kR : CMoney » ¥ &3 % f &

Forward PB Band

— Price PB1.5 PB2.0 - PB2.5 PB3.0 -~ PB3.5

300 - j%ﬁ%
270 | P |

h | - |
W\ v
180-Mﬁkwﬂm/fwgp Y MWVAWVWKfJQM MW{MWM\qu %H%fmktjﬁ1W\&fﬁﬁwvf“ﬂwf&&_”

FAL kR : CMoney » ¥ F 3¢ i f &

%&la/%&u& BOELE

BRI 3 aid-&#% - LS

N



& & B ¥R =

CAPITAL
2024 F 7 B 8 H
FALG A HE#
(FF») 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
A8 14,180 19,690 19370 19,395 21,944 ¥ £ r &I 12,246 14,843 13,051 14,748 15,780
s F A 11,359 14,807 14,325 15172 13262 %= 9,154 10,400 9,637 10,853 11,463
REZHERE 5,068 8,544 6,956 8,072 6,757 ¥ E= i 3,093 4,444 3,415 3,895 4317
s fehE 2 B 4 1,701 978 783 1,642 1,039 §£4* 1,104 1,492 1,385 1,454 1,477
3 2,865 3,807 2,620 948 2,884 ¥ EE 1,988 2,951 2,030 2,442 2,840
HRE BT 0 76 97 33 374 EBITDA 2,178 3,156 2,724 2,620 2,815
P A R SR 2,029 3,541 3,781 3,781 3,781 #Eehyer 2 4 74 -148 242 263 0
E X 6,656 8,859 7,767 6,882 8,229 i ¥ 1,915 2,891 2,512 2,705 2,840
ol 3,977 6,700 3,536 3,941 5305 AT 396 546 522 628 666
B HHEHE B o 2,049 1,439 941 2,686 1,095  #ifs @ ¥ 1,489 2,320 1,990 2,074 2,173
2inds i} 2,678 2,159 4231 1,197 2,771 #1 EPS(+) 1433 2233 19.16 19.96 20.91
P 7,524 10,831 11,602 12,513 13,715 % 2 #f§ EPS** 14.33 22.33 19.16 19.96 20.91
ERRISIEN 878 968 972 972 972 irl: i M E GA AR EJFENA 2P0 £
g B 4,428 5,886 6,536 7,447 8,649 L2 : s EPS 1k A 1039 [Batie+] Azt ¥
SR 7457 10,831 11,602 12510 13,710 3£3: % 24 EPS 1 & 10.39 =3+ 5
RES ¥ N 14,180 19,690 19,370 19,395 21,944
N
FF>) 2021 2022 2023 2024F  2025F
Ri&mE 4 # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F  2025F ¥ Eyor Z3f 23.18%  21.20% -12.07%  13.00%  7.00%
LEE R E 840 2,859 2,641 4,059 5479 ¥ £ {lLHE 21.37%  43.68%  -23.16%  14.08%  10.83%
i F 1,915 2,891 2,512 2,705 2,840 ¥ EAIF 21.59%  48.42% -3121%  2028% 16.31%
152 sl 254 314 410 681 681 fiis i F 2071%  55.78%  -14.19% 420%  4.75%
YEF LB -1,421 -829 885 2,558 2,924 EAIE 4 A H5(%)
B HERE 93 483 -1,166 -1,884 4882 = 4| 2525%  29.94%  26.16%  26.41%  27.36%
$FHEEFRE 2,275 -1,864 2,521 -41 4,818 EBITDA(%) 17.79%  2126%  20.87%  17.77%  17.84%
FTrALdEE 725 2,114 -544 -800 2700 Y F & 1624%  19.88%  15.55%  16.56%  18.00%
EHET -1,492 446 2,147 0 0 fuissE & 1216%  15.63%  15.25%  14.06%  13.77%
HegFRE -58 -196 170 759 4,118 BT AAFPIE 10.50%  11.78%  10.28%  10.69%  9.90%
FiEHRE 239 2,443 -1,680 2,901 21,976 R R E 4R EY S 19.79%  21.42%  17.16%  16.58%  15.84%
£/ i g 374 1,112 110 -3,034 1,573 a4
REHT 0 1,706 0 0 0§ (%) 46.94%  44.99%  40.10%  35.48%  37.50%
I & g -613 -840 -1,340 -1,166 972§ F/EE (%) 88.46%  81.79%  66.95%  55.00%  60.00%
LT & 478 465 -450 1,299 2,578 st E (%) 285.58% 220.98% 405.07% 385.00% 250.00%
ER&RE 1,215 3,476 -1,588 1,116 21,316 #woeF A4
Rk 6,283 5,068 8,544 6,956 8,072 % f ik 9177  117.08 121.72 60.00 61.00
PERE 5,068 8,544 6,956 8,072 6,757 JefctE i = dic 39.48 32.94 24.62 30.00 31.00

F4L %R © CMoney »

W@hﬂ BaMLE

AF 12 el 4 gd -&#& - LB




& & B ¥R =

CAPITAL

2024 F 7 B 8 H
FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥y 23R 3,403 3,292 2,977 3,380 3322 3,604 3,830 3,992 3,818 3,915 3,864 4,184
FESA 2,511 2,451 2,220 2,455 2,487 2,654 2,780 2,932 2,768 2,853 2,819 3,023
FEL 892 841 756 925 835 950 1,050 1,060 1,050 1,061 1,045 1,161
FER 341 350 347 346 353 361 373 367 367 368 367 376
FENE 551 491 410 579 482 589 677 693 683 694 678 786
RN CONE I 9 228 187 76 263 0 0 0 0 0 0 0
fw g 541 719 597 655 745 589 677 693 683 694 678 786
ST AR 139 110 124 150 200 130 148 151 148 162 156 199
Fis W F 403 609 473 505 545 457 529 542 534 531 521 586
BATIL A 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039
FLISEPS(R) 3.88 5.86 4.56 4.86 5.25 4.40 5.09 5.22 5.14 5.11 5.02 5.64

EA5 A (%)

= 15 (%) 2621%  2555%  2541%  2738%  25.15%  2636% @ 27.42%  26.56% = 27.50%  27.11%  27.04%  27.75%
FENEFW) 16.18% 14.91% 13.76% 17.13% 14.51%  16.33% 17.69% 17.37% 17.89% 17.72% 17.54%  18.77%

Fiis A E 5 (%) 11.84% 18.51% 15.90% 14.94% 16.42%  12.69% 13.81% 13.59% 14.00% 13.56% 13.50%  14.00%

QoQ(%)
¥ EA 2 -18.61% -3.27% -9.57% 13.54% -1.71% 8.50% 6.25% 4.23% -4.36% 2.54% -1.30% 8.30%
FENE -41.49%  -10.87% -16.51% 41.30% -16.71% 22.11% 15.06% 2.35% -1.49% 1.54% -2.26% 15.91%
fLm # F 3.95% 32.81% -16.95% 9.65% 13.80% -20.99% 15.06% 2.35% -1.49% 1.54% -2.26% 15.91%
fiis ¥ F -3.39% 51.26%  -22.32% 6.67% 8.03% -16.17% 15.68% 2.52% -1.46% -0.65% -1.78% 12.37%
YoY(%)
¥ ER R -0.21% 297%  -26.59% -19.16% -2.37% 9.50% 28.66% 18.10% 14.91% 8.61% 0.89% 4.83%
FENE -3.30%  -19.90%  -50.51%  -38.48%  -12.43% 19.97% 65.33% 19.76% 41.65% 17.79% 0.06% 13.31%
L S g -23. () . () -39. () . () . o -ls. () K () . 0 -8. () . 0 A () . ()
AT 23.69% 6.23% 39.28% 25.72% 37.62% 18.12% 13.44% 5.89% 8.34% 17.79% 0.06% 13.31%
fis ¥ F -23.16% 3.05% -39.87% 21.10% 3541% -24.95% 11.76% 7.41% -2.03% 16.10% -1.43% 8.04%
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