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137.92 i = > QoQ+15.59% > YOY+14.40% > £ fr ¢ F ) 47 F - <

£ # 5% 0 K F & & Trading Buy e

F) ¥ A% 2024 & ¢ 2025 &£ Y FE A K Far 0 F A
S ko PR 296 ~ (¥ § 16.0x*2024F EPS)-

1% 14.00% » § 415 % 7.26% - fF B+ 2 2% 4] 10.21 =
oA (FF ~ 2 = 2 /
! o })P =) 1?;’?) QOQ+31 69% YoY+52 42% > 41 B % ﬁrs » EPS5.41 ~ - L& 4
hoE (] e . ] N
P E R (%) 81.42 _2Q24 FELRT v FAR 2024 F oo AT L LIFE LR
dOF R (%) 2554 AT ® % &k A Jg < B () 3F3F T\“"J F b P e kAR
PR (%) 5.73 (2)«L I F et 2007 &2 0 ke R L 15 % FW, %b'“rﬁ » ¢ 4
RO (%) 654 Akt ] e @A B F R FAE 14% 1 & % AR 1 gL )
BT (5R) L
&R A e 3 (%) 65.08 Al *
3o s AR 3Q4 ¥ T Y L EHM - EHehE R B 3Q24 ;—;sg:;;
A% 3024 F eV E F EH ~ ER AR ’i‘?%%’%\3Q24
J 144.04 i ~ > QoQ+4.44% > YoY+15.30% - £ | ¥ 14.01% >
G £l 5 % 7.76% 0 FB* 2 7% 4] 887 &~ > Q0Q-13.05% -
YoY+12.06% » EPS 4.68 =~ -
¥ E T T 87, T8% 2024 & g1 2025 &# Y iFE L L H o ¢ B Y 2024 & > o P ¥ 2024
-ﬁﬁ;;%fg-sgi EYFEFHP Lo R 7 PR 2024 E L EHEEF LY ¥
e «”gﬁﬁ#%ﬁﬁi’i\{% g oo W g £ 4 4% 2H24 ¥ 2025
E e £ B o kR 2 °‘3%€ﬁﬁ2\5%z?ﬁi%#ﬁvi$:1;{
LR LS | > 2 4% 2024 & 4 T 548.32 i &~ > YOoY+11.28% > =< 4] F 14.03% -
3434 —TWSE ¥ E LA 76.93 B~ YoOY+20.07% > F ¥ 1 & ¥ 7.60% > ¥ ¥ {1
| F 4167 %~ > YOY+30.30% - §F g},—”* 2 7% 4] 35.14 @~ o
« h’“ Wl YoY+23.95% - EPS 18.53 ~ o B ¥ 2025 & - 3 fp A X H 3 3
T RPEELE LR R ,\,p-”* DA TS BT LB
20% FAx 2025 E e F R 2024 EiE - H A K oK E ST E R B B
C s HOF TR X A% 2025 & ¥ »]z 619.48 B <~ » YoY+12.98% -
* 4l % 14.15% > ¥ £ < 4] 87. 67 | A YOY+13.96% > & £ 41 ¥
08/2023 112023 022024 457202 45202 :‘% 7.98% > % ,‘i ’T]J # 49.43 ]ﬂ ~ > YoY+18.61% > E’rﬁ }E_'j o FE ’f']
40.96 i ~ > YoY+16.55% » EPS 21.60 ~ -
(FE=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F  1Q25F  2Q25F
¥y r g3 49273 54832 61,948 12055 12492 12,233 11,932 13792 14404 14705 13969 15,861
R EEIEE 6,407 7693 8767 1581 1743 1593 1,686 1931 2018 2062 1970 2,236
EE S UFS 3198 4167 4,943 733 947 807 875 1,002 1118 1173 1080 1,222
B E 2835 3514 4,096 670 792 634 775 1,021 887 831 934 1,077
fts EPS(%) 1495 1853 2160 353 4.18 3.34 4.09 5.38 4.68 4.38 4.93 5.68
‘1 (%) 13.00% 14.03% 14.15% 13.09% 13.91% 13.00% 14.10% 14.00% 14.01% 14.02% 14.10% 14.10%
A F 5 (%) 6.49%  7.60%  7.98%  6.08%  7.58%  659%  7.33%  7.26%  7.76%  7.98%  7.73%  7.70%
fts b ¥ % (%) 575%  641%  6.61%  555%  6.34%  518%  650%  7.40%  616%  565%  6.69%  6.79%
¥ dcr YOY/QoQ(K)  -6.99% 1128% 1298% -350% 3629 -207% -247% 1559%  444%  209% -500% 1354%
7};1,19 “ % YoY/QoQ(%)  -6.08% 23.95% 1655%  -950% 18.26% -20.00% 22.33% 31.69% -13.05%  -6.38% 12.40%  15.28%
g fw BE A AW EIFE* 27 £ fufs EPS KA 1896 st b -
%c;&(‘(a/ (@m o W
IR 1 gt -&# - LB
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2018 2019 2020 2021 2022 2023 2024 H1
B2 AR 76.5% 79.1% 79.6% 82.0% 78.9% 78.9% 82.3%
ERILE 14.0% 12.2% 12.4% 10.0% 13.2% 14.4% 11.7%
81% 71%  64% 66%  45% 33%  31%
FERER 0.5% 0.7% 0.5% 04% 2.3% 2.1% 1.7%
HiAit 0.9% 0.9% 1.1% 1.0% 1.0% 1.3% 1.2%
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FAR2024 Fir A B AL FHATR & & ©

L 4% 2Q24 ¥ fc 137.92 i ~ > Q0Q+15.59% YoY+14.40% £] fr ¢ kb #H AT % -
© % 14.00% 0 ¥ £ < 9] 19.31 & <~ > Q0Q+14.76% > YoY+22.31% » & ¥
1§ % 7.26% > % £ 41 ¥ 10.02 8 = > Q0Q+14.51% - Y0oY+36.65% - {7 F *
P % 4] 10.21 % =~ » QoQ+31.69% - YOY+52.42% > 4] H % #7 % » EPS5.41
P AIE E R . gﬁﬂuﬁzqu YA RT v HA% 2Q24 ¥ e EAT
£ 2 Paﬁwrrs c 40 1R %R (1) i;%,¢\TJ%§7 2P Y A E AR
(2) % 41 & jE 2007 & 12 j\m?;-)i Ll F H R TR j Aogx L &
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B 3Q24 AL @M G e farEr S ¥EFE AL 3Q24
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EIS

%’1&:;%péia‘ﬁigmixﬁ,,‘ﬁ?ﬁ%fﬂ{3Q24%43: 144.04 i ~ >
QoQ+4.44% > YoY+15.30% > = | & 14.01% - ¥ ¥ =~ 41 20.18 & ~ -
QoQ+4.52% > YoY+16.10% - ¥ ¥ ?' L T7.76% % ¥4 E 1118 @&~ >
QoQ+11.58% - YoY+18.02% - §F -+ = & & ] 8.87 &~ > Qo0Q-13.05% -

YoY+12.06% > EPS 4.68 = -
2024 & ¢ 2025 & ¥ E S K #

B2 2024 & > 2 P4 2024 2y EEY L e AL > TP 2024:& L5y
el F A > ¥ 2 F SRR REAARILITAT o o d g L F AR 2H24 &
2025 £ K i RhL - c FERHE NP RELEDH RN HIFE L
4% 2024 & ¥ Jc 548.32 & > YOY+11.28% > = f| 5 14.03% > ¥ ¥ = 4] 76.93
b ’YOY+20 07%> ¥ ¥ 1% ¥ 7.60% % % {1 £ 41.67 & ~ > YoY+30.30%"

R 27 A 35.14 =~ > YOoY+23.95% > EPS 18.53 = -

B % 2025& ; 1; BALEMD BT RBEFIELE N EESAT S AR
AW BT EF b A Ax 2025 F chy @R 2024 B H A E o FL W
¢\ﬂf£4ﬁ’—a Bk o ¥ F R 4 4x 2025 # ¥ Jc 619.48 & o~ o
YoY+12.98% » £ 4| & 14.15% > ¥ ¥ = 4] 87.67 &~ > YoY+13.96% » % %
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Forward PE Band

4d20 1d21 ZQ‘ZI 3d21 4d21 1d22 2d22 3d22 4d22 1d23 zdza 3d23 4d23 1d24 2d24 3d24
Tl kiR CMoney » #EF ko
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FTALGA FE#
(FE~) 2021 2022 2023 2024F 2025F (F&~) 2021 2022 2023 2024F 2025F
FARY 25,174 29,880 31,636 34,951 40,363 ¥ £ rEH 42,669 52,978 49,273 54,832 61,948
b T A 16,897 20,592 20,512 21,070 25443 ¥ ¥ A 37,457 46,453 42,855 47,135 53,181
MEE QM E 3,752 5,335 6,485 6,059 7675 ¥FEL{IEF 5,212 6,526 6,407 7,693 8,767
T JohE 38 £ 3 7,059 7,164 6,655 8,877 8847 F(p 2,661 3,296 3,209 3,525 3,824
2 3,336 5,291 4,142 4,366 5330 ¥ £ 2,552 3,230 3,198 4,167 4,943
FHREEZHT 1,844 2,177 2,368 3,307 3,693 EBITDA 3,430 4,699 4,372 5,220 6,028
B Y R R 3,506 3,644 3,797 3,643 3,488 E by rz LA 488 960 596 598 650
B3t 13,296 16,609 16,291 17,955 21,694 faw s E 3,040 4,242 3,880 4,765 5,592
b f 11,510 14,149 12,727 12,944 15,476 #7118 739 1,167 1,028 1,227 1471
eI E o5 7,609 9,206 6,713 9,045 8,646 fiufs i F 2,294 3,018 2,835 3,514 4,096
ks f o 1,786 2,461 3,564 2,679 4,286 #ifs EPS() 12.10 15.92 14.95 18.53 21.60
EX R 11,879 13,271 15,344 16,996 18,669 = x -} EPS** 12.10 15.92 14.95 18.53 21.60
BRI S 1,817 1,817 1,887 1,887 1,887 3rl: friss i fidp 2t 1']{%?%*?4 2P EL
g E 6,605 8,042 9,757 11,409 13,082 3r2: fiis EPS % A 18.96 [HA47% + ] R~ ¥
AFEIEE 11,597 12,960 15,109 16,736 18,384 3r3: x >R EPS 11k 18.96 i~ ¥
LR 25,174 29,880 31,636 34,951 40,363
A
FF~) 2021 2022 2023 2024F  2025F
e & 2K 4 A5 (%)
R D) 2021 2022 2023 2024F 2025F T ERER 17.97% 24.16% -6.99% 11.28%  12.98%
BHRE 2,597 3,184 1,620 4,455 5807 ¥ ¥ LAl 21.08%  25.19% -1.82%  20.07%  13.96%
fa @ g 3,040 4,242 3,880 4,765 5592 FEfIE 23.78%  26.57% -0.98%  30.30% 18.61%
52 #sl 380 456 479 458 439 s E 10.93%  31.56% -6.08%  23.95%  16.55%
FEFT ERE 143 -464 -834 -114 -1,333 g fla 4 A 45(%)
Hi FERE -966 -1,050 -1,905 -653 1,108 = 4z 12.22%  12.32%  13.00%  14.03%  14.15%
FFEFRE -949 -783 -1,905 -2,408 -1,251 EBITDA(%) 8.04% 8.87% 8.87% 9.52% 9.73%
AL MR -402 -362 -395 -399 -403 FE 5 5.98% 6.10% 6.49% 7.60% 7.98%
LI RFTES -322 -322 -38 -40 40 fris s FE 5.38% 5.70% 5.75% 6.41% 6.61%
HEe RFRE -225 -99 -1,472 -1,970 -809 AT AARpYF 9.11% 10.10% 8.96% 10.05%  10.15%
EFEHRE -1,237 -1,838 1,488 -2,473 -2,939 A EFIES 19.32% 22.74% 18.48% 20.67% 21.94%
EBI>TF RS 262 544 986 -885 1,606 ¥ i it 4 Bk
REHT 0 0 0 0 0 fFrF%) 52.81% 55.59% 51.50% 51.37%  53.75%
I &%) -1,454 -1,599 -1,817 -1,886 2,448 | LA E (%) 111.93% 125.15% 106.17% 105.64% 116.20%
A ZFmE -46 -784 2,319 299 -2,097  ndst 5 (%) 146.80% 14554% 161.16% 162.78% 164.40%
ERENE 380 641 1,150 -426 1,616 H kN4
HiRE 3,372 4,695 5,335 6,485 6,059 ¥ i =¥ 31.83 33.90 40.17 32.94 33.27
HErEE 3,752 5,335 6,485 6,059 7,675 Jfcth A ® #K 54.48 49.00 51.19 51.70 52.21
FAL kiR : CMoney ~ # ¥
%c;&(‘(a/ (@m LY T
BYSIOREE 5 & it & - L8
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£
(F&=) 1Q23  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ EdE 12,492 12,055 12,492 12,233 11,932 13,792 14,404 14,705 13,969 15,861 16,031 16,087
FESA 10,992 10,474 10,749 10,640 10,246 11,860 12,386 12,643 12,000 13,624 13,755 13,802
FELEE 1,501 1,581 1,743 1,593 1,686 1,931 2,018 2,062 1,970 2,236 2,276 2,284
FEF 789 846 791 783 808 929 900 888 890 1,014 968 952
FEAE 712 733 947 807 875 1,002 1,118 1,173 1,080 1,222 1,309 1,332
Eoebgr 2 34 239 224 118 101 179 253 89 76 153 205 129 162
Fuh s F 951 957 1,065 908 1,054 1,255 1,207 1,249 1,233 1,427 1,438 1,494
STiR AR 207 289 260 272 275 230 305 416 295 346 358 472
fLis ¥ § 740 670 792 634 775 1,021 887 831 934 1,077 1,066 1,019
B AT A 1,896 1,896 1,896 1,896 1,896 1,896 1,896 1,896 1,896 1,896 1,896 1,896
FiLis EPS() 3.90 3.53 4.18 3.34 4.09 5.38 4.68 4.38 4.93 5.68 5.62 5.38
Efla 4 (%)
£ 41 5(%) 12.01% 13.09% 13.91% 13.00% 14.10% 14.00% 14.01% 14.02% 14.10% 14.10% 14.20% 14.20%
¥FENEF %) 5.70% 6.08% 7.58% 6.59% 7.33% 7.26% 7.76% 7.98% 7.73% 7.70% 8.16% 8.28%
Fiis ' F (%) 5.92% 5.55% 6.34% 5.18% 6.50% 7.40% 6.16% 5.65% 6.69% 6.79% 6.65% 6.34%
QoQ(%)
FEREE -6.62% -3.50% 3.62% -2.07% -247%  15.59% 4.44% 2.09% -5.00%  13.54% 1.08% 0.35%
TENE -6.18% 2.98% 29.20% -14.83% 8.44% 14.51% 11.58% 5.00% -7.99% 13.17% 7.12% 1.79%
fam i F 4.69% 0.66% 11.34% -14.76%  16.08% 19.05% -3.83% 3.55% -1.33%  15.75% 0.77% 3.93%
fiis ' F 30.94% -9.50% 18.26% -20.00%  22.33%  31.69% -13.05% -6.38%  12.40%  15.28% -1.00% -4.38%
YoY (%)
FEREF -0.72% -8.85% -9.43% -8.55% -4.49%  1440%  1530%  20.20%  17.08%  15.00%  11.30% 9.40%
FENE -0.37% -5.90% -3.16% 6.31%  22.88%  36.65%  18.02%  45.49%  23.45%  22.00% @ 17.12% 13.53%
fLm i F 3.73% -19.50% -13.33% 0.01%  10.88%  31.15%  13.28%  37.61%  16.98%  13.73%  19.17% 19.61%
fLis ¥ § 12.13% -25.62% -11.34%  12.12% 474%  5242%  12.06%  31.14%  20.50% 549% 20.11% 22.67%
3l FLiSEPSI1 3L £18.9678 ~ 3t
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