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PRl A(FF R 11,918 3Q24 2 A M ¥ '%ﬁ;&i.\‘-’%’g 2L 07/2024 F iz 67.22 & o
TR 709 M0M+26.2%/Y0Y+11.5% ' 3Q24 : £ :< R AI AT Ao £
A SN RS- Y T AL 2 LEO Kk
e (o) sq1 B PR M-p 08/2024 £ TR A 0 AT VAR B 3Q24 ¥ Jc 211.3
F L AR (%) 4.37 &;L. QoQ+25.2%/YoY+7.9% » £ f 18.4% > i ts ¥ & 19.5
B T (R) 29.186 & > QoQ+69.5%/YoY+16.2% » EPS 1.64 = -
M4 R L EFF (%) 42.86

2024/2025 i 3 4+ % LEO & S @31 & > 5% 2 @ £ {1 & o P 5 ¢
ARsREL B ¥ 2024 & § 34345 IDC i & £ ,]‘s <Rt AR R

roE Ok lpiﬁﬁﬂiﬁ ™% T » & W Jf fz #i@ Mobile Phone »
PC ~ FR+FPC ~ SMT 4g B ¥ f& YoY+1-7%% % > K #iFEk & 7
B2 EF 130140 R~ T o B4 g 2 sl R 2024
¥ 4 760.9 % YoY+13.4% £ ﬂi% 16.8% i is & ¥ 62 @ ~
YoY+48.8% » EPS 5.2 & 22025 i § 4 ik £ 5~ £ % AlA &
e @R e BRI B M é_%%‘i% IS N Y L R

fLiEh Bl ¥ AT A & 4 » 0 B2 Aerospace 2 & YoY+30%
R 2025 4 fc 853.5 i & 0 YoY+12.2% 0 £ fIF 18.4% fu i ¥
RS S £ 83.1 A~ » YoY+34% » EPS 6.97 =~ -
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(B =) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
%’ o~ EEE 67,079 76,093 85,349 13,864 19,592 20,127 15,557 16,884 21,139 22,513 18,337 19,337
%' ¥ A1EgE 10,127 12,785 15,708 1,711 3,112 3,371 2,199 2,531 3,890 4,165 2,934 3,191
%" E R U 5,219 7,141 10,256 542 1,756 2,083 939 1,181 2,410 2,611 1,650 1,885
fﬁ,fé HF 4,168 6,201 8,311 600 1,680 1,531 993 1,151 1,952 2,105 1,352 1,532
fﬁ,fé EPS(7) 3.50 5.20 6.97 0.50 1.41 1.28 0.83 0.97 1.64 1.77 1.13 1.29
£ 413 (%) 15.10% 16.80% 18.40% 12.34% 15.88% 16.75% 14.13% 14.99% 18.40% 18.50% 16.00% 16.50%
? i’f 3 (%) 7.78% 9.39% 12.02% 3.91% 8.96% 10.35% 6.04% 6.99% 11.40% 11.60% 9.00% 9.75%
i 83 F % (%) 6.21% 8.15% 9.74% 4.33% 8.57% 7.61% 6.38% 6.82% 9.23% 9.35% 7.37% 7.92%

%’%ﬁ% YoY/QoQ(%) -12.22%  13.44%  12.16% 2.72%  41.32% 2.73% -22.71% 8.53%  25.20% 6.50% -18.55% 5.45%
fiLis ¥ F YoY/QoQ(%) -47.90%  48.77%  34.02%  67.70% 179.99%  -8.86% -35.14%  15.97%  69.52% 7.86% -35.76%  13.31%

LIRS E Bdg A EF R 2P £ 5 RIS EPS Rk 11918 A E -
W%@m Ty

BRI 1 aid-&#&- L5




e U (% 3R &5

CAPITAL

2024 £ 8 H 26 H

Forward PE Band

— Price -~ 5X 7.75X - 10.50X - 13.25X 16X

110 -
100

90

- .

. | | Mo
40 xuWWAﬂﬁ MVW WWMMWﬂ ’Ww

30

20 -

10 4

4Q20 1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
FAL kiR i CMoney > ¥E I v &

Forward PB Band
— Price -~ PB0.9 - PB1.43 -~ PB1.96 - PB2.49 - PB3

90 - ;
80 - e |“

70 - ;q w}l’wlﬂf\j W‘V"
N ‘W A‘AMMWWW

40

WWMMWﬂﬁ er

Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
FAL kiR i CMoney > ¥E 3G &

W%’Ifé BOELE

IR 2 aid-&#% - LS

JIEL




¢

8 s ¥R =

CAPITAL
2024 F 8 H 26 H
FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 71,993 79,823 79,109 88,001 98,557 ¥ ¥k~ E4E 63,054 76,419 67,079 76,093 85,349
P S 4 37,185 42,388 42,112 42,200 42250 FE=4 51,646 60,971 56,952 63,308 69,641
MEZ2 Ny 9,381 11,860 11,242 11,537 11,415 %’%5‘ flE3E 11,408 15,449 10,127 12,785 15,708
Ttk 2o e &g 15,517 16,658 16,713 16,712 16,712 ¥ ¥ ‘%',’ * 4,593 5,327 4,908 5,643 5,452
2% 9,247 10,027 8,054 8,000 8,020 ¥ ¥4IF 6,815 10,122 5,219 7,141 10,256
FHEZEZHET -- -- -- 0 0 EBITDA 11,438 15,512 11,003 13,549 16,234
FEAE SR EEG 33,279 35,741 35,364 35,328 35228 #chyrrz A4 -166 -194 -368 578 133
%3 39,626 41,106 39,856 44,335 49,559 A F 6,731 10,136 5,272 7,719 10,389
el fE 20,887 22,773 24,035 24,000 24,020 #ri¥ 4L 1,591 2,135 1,104 1,518 2,078
BRI 2 L4 11,553 11,732 13,751 13,700 13,700 fufs ' F 5,140 8,001 4,168 6,201 8,311
sLinds f i 18,740 18,333 15,821 20,385 25,590 #frts EPS(+) 431 6.71 3.50 5.20 6.97
#F w3 32,366 38,717 39,253 43,666 48,998 = > ﬁ'h‘ﬁ! EPS** 4.31 6.71 3.50 5.20 6.97
LRI S 11,918 11,918 11,918 11,918 11918 :x1: ffs ¥ & I/‘fiﬂ ~HpE ‘}']ﬁﬁ?%"v?‘"‘f S EL o
g EF A 19,739 25,694 26,614 31,028 36,359 32 fiLis EPS MRk 11918 [E AT 4] Azt &
# P ELD R 32,366 38,717 39,253 43,666 48,997 x3: = 2> ﬁ-ﬁ EPS % & 119.18 A3t ¥
R T ¥ Ny 71,993 79,823 79,109 88,001 98,557
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 4.19% 21.20%  -12.22% 13.44%  12.16%
EHRE 8,976 13,674 10,451 13,499 15,848 ¥ ¥ =< 124 3.68% 3542%  -34.45% 26.25%  22.86%
EATRCES 6,731 10,136 5,272 7,719 10,389 § #41% 2.67% 48.53%  -48.44% 36.84%  43.61%
3T % #l 4,529 5,136 5,585 5,609 5,612 fifs ¥ F 10.19% 55.66%  -47.90% 48.77%  34.02%
FETEEN -1,911 -1,742 3,937 4 20 EAlaw 3 A 45(%)
Hiu FERE -373 144 -4,343 168 -132 £ 4l F 18.09% 20.22% 15.10% 16.80%  18.40%
LEEHFRE -8,447 -7,499 -6,569 -15,339 -17,206 EBITDA(%) 18.14% 20.30% 16.40% 17.81%  19.02%
FALNEE -8,387 -7,398 -6,380 -6,500 -6,600 F F & 10.81% 13.25% 7.78% 9.39%  12.02%
LEHHRFT R 0 0 0 0 0 fis¥EF 8.15% 10.47% 6.21% 8.15% 9.74%
He LFRE -60 -100 -188 -8,839 -10,606 & F A 3R K 7.14% 10.02% 5.27% 7.05% 8.43%
FRERE -1,089 -3,557 -4,339 2,135 1,236 A F P 15.88% 20.67% 10.62% 14.20%  16.96%
LB/ P GRS 830 -1,398 -1,293 4,563 5204 ¥ fﬁ it AR
BEH T 0 0 0 0 0 f (%) 55.04%  51.50%  50.38%  50.38%  50.28%
;IR £ T -1,788 -2,145 -3,218 -1,788 22,980 f R/EE (%) 122.43% 106.17% 101.54% 101.53% 101.15%
A ZFmE -132 -14 172 -641 -989  n#s it F (%) 178.03% 186.14% 175.21% 175.83% 175.90%
AR EE -584 2,479 -618 295 -122 HuwFaod
PiRE 9,965 9,381 11,860 11,242 11,537 % f = # 60.49 57.69 57.94 46.28 41.98
FRrEE 9,381 11,860 11,242 11,537 11,415 etk i % #& 86.13 76.84 90.79 80.17 71.47
7R %k © CMoney ~ # ¥
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FRFE A
(FEF~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
FE A 2 13,496 13,864 19,592 20,127 15,557 16,884 21,139 22,513 18,337 19,337 23,637 24,037
FESA 11,563 12,153 16,481 16,755 13,358 14,353 17,249 18,348 15,403 16,147 18,910 19,182
FELAIEE 1,933 1,711 3,112 3,371 2,199 2,531 3,890 4,165 2,934 3,191 4,727 4,856
FER 1,095 1,169 1,356 1,288 1,259 1,351 1,480 1,553 1,284 1,305 1,418 1,445
¥FENE 838 542 1,756 2,083 939 1,181 2,410 2,611 1,650 1,885 3,309 3,411
Fohyerz L0 -184 52 423 -237 334 194 30 20 40 30 25 38
fLm # F 653 594 2,179 1,846 1,273 1,374 2,440 2,631 1,690 1,915 3,334 3,449
SRR 296 -6 499 315 280 223 488 526 338 383 667 690
fiLis ¥ F 358 600 1,680 1,531 993 1,151 1,952 2,105 1,352 1,532 2,667 2,759
B ATIR A 11,918 11,918 11,918 11,918 11,918 11,918 11,918 11,918 11,918 11,918 11,918 11,918
FLis EPS() 0.30 0.50 1.41 1.28 0.83 0.97 1.64 1.77 1.13 1.29 2.24 2.32
EAIE 4 (%)
= 415 (%) 14.32% 12.34% 15.88% 16.75% 14.13% 14.99% 18.40% 18.50% 16.00% 16.50%  20.00%  20.20%
¥ ENE F (%) 6.21% 3.91% 8.96% 10.35% 6.04% 6.99% 11.40% 11.60% 9.00% 9.75% 14.00% 14.19%
Fiis 4 & F (%) 2.65% 4.33% 8.57% 7.61% 6.38% 6.82% 9.23% 9.35% 7.37% 7.92% 11.28% 11.48%
QoQ(%)
T ER 2 -35.26% 2.72%  41.32% 2.73%  -22.71% 8.53%  25.20% 6.50% -18.55% 545%  22.24% 1.69%
FENE -72.20%  -35.28%  223.88% 18.64%  -54.90%  25.66% 104.13% 837% -36.80% 14.24% 75.52% 3.07%
fLm s F -74.73% -9.07% 266.71% -15.27% -31.04% 7.97% 77.51% 7.86%  -35.76% 13.31% 74.08% 3.44%
fiLis ¥ F -83.45% 67.70%  179.99% -8.86%  -35.14% 15.97% 69.52% 7.86%  -35.76% 13.31% 74.08% 3.44%
YoY (%)
¥ E A 2 -23.10%  -15.12% -9.68% -3.45% 1527%  21.79% 7.89% 11.86% 17.87% 14.53% 11.82% 6.77%
¥FENE -65.12%  -70.07%  -39.37%  -30.86% 12.16% 117.75% 37.24% 25.36% 75.66% 59.71% 37.32%  30.61%
fLm # F -74.89%  -64.50% -33.47% -28.59% 94.84% 131.34% 11.98%  42.55% 32.78% 39.35% 36.66%  31.06%
fiLis ¥ F -81.03%  -58.34%  -33.15% -29.19% 177.54%  91.92% 16.20% 37.51% 36.20% 33.08% 36.66%  31.06%
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