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Trading Buy » # # @ 20.5 = (1.4X2024BVPS) «

pPwRA(p & ~) 140,762 v wr _ .. i v e =
PN 0y 1H24 5 A7 & EPS0.74 =@ 5 #7 & 1H24 o5 @ 4 5 105.76 i =
P oE L (R) 1574 YoY +19.1% > EPS 0.74 =~ > ROA 0.67% > ROE 11.17% > &+ = & 3%
R R (%) 2495 A ’1H24rﬁ‘r!fih7fmf“;5€%% 86.27  ~ » E Al & H 10% & 1
A (%) 190 fh vt b £ B B BB 0 SATHES L FA 14,80 B oo
F TR (%) 3.90
T (%) 12363 1H24 5 #74& e 5 287 =~ > YoY +9.3% > H 7 2 4] & jz &
SRR &) 045 143 A > YoY +123%’~;£i:s§;.*~»]s:;—; Ml FEE i 93
T B ’Y0Y+29% HFEZ2 LB er 548 B~ > YoY-19.1% 4
“ ¥ LN < ) 2 2
£ A X3 ‘ﬁv}ﬁ?%iiim%fgﬁo
W Faad
2024 5 3P4 E B 11.4% 0 FE 3 2024 # % E E ¥ 10%:2Q24
Q E" 7* ﬁ I i‘ﬂ o F I }"g (I Q
15000 - . , .
LORT 4% 2 f#g;‘.a 1.675 = ’Q0Q+0 7%’Y0Y+11.4%’ 4+ E
10000 -| #Efﬁfﬁ?"’é@ii i*]},é.{,_‘!_:"_t‘ﬁ?_ "39;.,)\'5# ;7,3007"@%,
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" i PP T E AR BAPR o R ARG A ks & oo
% & -:3':\-‘" \‘k\'}a'
B 2024 F g F oS @ d o P 2024 # 407 FHRAE
T ’ﬁ 10% 12 + e £ > NIM F] ¢ %2 —mi!t—l"lélb";irxzkn’v;}%;a
- 2 2023 & 4t 2-3bps o
— 2887 — TWSE g ﬁ; ]% iﬂ ¢ p
o P ATEE AR ERBEEREMR T SAEBATRELRE R
30% € ’E'ﬁ' oAk 06022 W 1 RATR L 0 F B BE R L
0% Bty pATE 188 &~ ~ Frk & 1245 ~ > SR & MATH K
9.07% 4 F‘E_—T‘rvloﬁ Fowl P E 1 ] A GEE S S
AMMEEAAHHEY D AP BERE 2 FRIAREF BEDT
-10% - ﬁ;& o
08/2023 11 2‘323 02, 2‘324 03 2‘324 08 2‘324
(F&F>) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
ALY E 30,328 32,536 32,861 7,547 7,772 7,676 8,267 8,667 7,850 7,752 8,350 8,754
QoQ/YoY (%) 3.78% 7.28% 1.00% 2.92% 2.98% -1.24% 7.70% 4.84% -9.43% -1.24% 7.70% 4.84%
£ 23“"‘;?' A F 10,863 11,635 12,217 2,612 3,164 2,573 2,827 2,784 3,322 2,702 2,968 2,923
QoQ/YoY (%) -12.33% 7.10% 5.00% 3.87%  21.14% -18.66% 9.84% -1.51% 19.33% -18.66% 9.84% -1.51%
A F 69,918 64,551 58,578 17,515 16,474 16,706 21,320 15,705 14,572 12,954 15,318 15,177
<’f.ﬁ.ﬁ%vh§$3 ks 1,769 1,908 2,000 568 255 702 627 281 500 500 500 500
fLm ¥ F 17,723 21,743 21,391 4,708 4,192 2,868 6,065 6,390 5,596 3,691 6,167 5,553
fis ¥ F 14,602 19,121 19,680 3,819 3,219 2,500 5,011 5,565 5,148 3,396 5,673 5,108
fits EPS 1.04 1.36 1.40 0.27 0.23 0.18 0.36 0.40 0.37 0.24 0.40 0.36
RS E A A EIF AT 27 F 1 /B EPS A A 1,407.62 Bt L
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1H24 > #7 & EPS0.74 =~

s #T & 1H24 fts A4 5 10576 /& ~ > YoY +19.1% > EPS 0.74 =~ > ROA
0.67% > ROE 11.17% > + = @ % & » 1H24 5 37407 f to & & 5 86.27 i ~
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FALG 2 FE*
(FEF~) 2020 2021 2022 2023 1Q24 (F & ~) 2021 2022 2023  2024F  2025F
FARE 2,196,059 2,512,560 2,764,805 3,035,951 3,202,711 &7l L 4c¥ 24360 29223 30,328 32,536 32,861
RE2HERE 24,468 27,561 31,549 29233 31,000 *HPiEicF 15434 12390 10,863 11,635 12217
f ;:; ; - 84,084 86,817 112,926 109,925 115213 & & 63,764 66,442 69,918 64,551 58,578
R Rl ern g s
A E L RRTA 127,442 150375 153,776 200,979 195,304 e A& f v 546 1,545 1,769 1,908 2,000
BFHEABE 923 2,859 3,811 4,094 5514 FE¢ 28,300 29,200 32,900 34,838 35,186
R L ARTA -- -- - -- B R 23,156 17,649 17,723 21,743 21,391
PEIRLE iR 1,243,689 1,327,126 1,416,015 1,524,823 1,639,358 #7184 2,857 2,793 3,119 2,621 1,711
FIINNYP ARTA -- -- -- -- .- RIEBE 20,312 14,864 14,602 19,121 19,680

B 2,009,950 2,314,459 2,561,911 2,819,389 2,981,130 * &P &+ 1.44 1.06 1.04 1.36 1.40
RN 1 AN 49,824 57,075 18214 17,071 24330 *& P A 1,407.62 At ¥
HBEE EX 1,607,978 1,681,332 1,914,666 2,102,514 2,215,648 F# %k : CMoney ~ ¥ ¥
AR 1,910 200,847 224,440 241,427 250,957
LEEE 186,109 198,101 202,894 216,562 221,580
[N 117,127 122,094 130,741 135771 135,771
T P 31,181 38,701 41222 43361 48,373
AR ¥ 2,196,059 2,512,560 2,764,805 3,035,951 3,202,711
Ri&mE 4 o
(FE=) 2020 2021 2022 2023 1024 (7 ¥ ) 2021 2022 2023 2024F  2025F
FELEBRE 7,058 63 66,760 9,365 -14,978 F & 3 A ¥(%)
AP E 16,431 23,156 17,649 17,723 6,065 1t ¥ 44.44%  420%  523% -7.68%  -9.25%
FILF * (2%0) 21,659 24360 29223 -30,328 8,267 K EMER -70.63% 182.79%  14.47%  7.87%  4.83%
HRAR 4 73K 1,861 546 1,545 1,769 627 Fris®HF 40.15% -26.82%  -1.76% 30.95%  2.92%
R R R S 0 11,475 23,180 17,400 9,000 EAI&E 4 & 17(%)
EEEERE 2,265 22,312 -6,562 -2,056 41,879 fuissE 31.85% 22.37% 20.88%  29.62%  33.60%
EFENLERTAE -10929 428 -17,625 9,472 4,108 RFAEPF 0.86%  0.56%  0.50%  0.58%  0.58%
B K ENEERTA 2106696 76,691  -89,993 -110281 -115358 LA EF FMF  1058%  741%  6.96%  8.11%  7.71%
R EE T 183 -378 -365 881 0w FR
BEEHRE -6,098 14,014  -45,092 4,996 11,137 &5 22 A 13,137 12,491 14,854 15,000 15,500
B 5 A H R -- -- -- -- - EES AP ET 1,785 521 1,545 2,650 2,750
FEERE S 0 -- -- -- o A P N.A N.A N.A 450 550
LR 173,894 73353 233335 187,848 113,135 i AARGE 1,693,855 1,940,680 2,127,786 2,282,785 2,375,475
*YRAIRE -1,319 11,764 15,153 -6,457 5,716 kA ARG 1,319,903 1,408,553 1,517,138 1,699,085 1,782,121
BB s 55,000 53,681 65445 80,598 74,141 i 77.92%  72.58% 71.30%  74.43%  75.02%
HEEE 53,681 65,445 80,598 74,141 68,425
FAL kiR © CMoney ~ # T4 k& © CMoney ~ ¥ ¥
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FRHFER
(F¥R) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
AL E 7,333 7,547 7,772 7,676 8,267 8,667 7,850 7,752 8,350 8,754 7,928 7,830
+ sg_?:' T F 2,514 2,612 3,164 2,573 2,827 2,784 3,322 2,702 2,968 2,923 3,488 2,837
L F 19,223 17,515 16,474 16,706 21,320 15,705 14,572 12,954 15,318 15,177 14,916 13,167
Bl "P'f * 244 568 255 702 627 281 500 500 500 500 500 500
¥ F ?:' * 7,749 8,082 8,392 8,676 8,565 9,034 8,476 8,763 8,651 9,124 8,561 8,850
fLm # F 5,955 4,708 4,192 2,868 6,065 6,390 5,596 3,691 6,167 5,553 5,856 3,816
A R 891 888 973 368 1,053 825 448 295 493 444 468 305
RisBF 5,064 3,819 3,219 2,500 5,011 5,565 5,148 3,396 5,673 5,108 5,387 3,511
#is EPS 0.36 0.27 0.23 0.18 0.36 0.40 0.37 0.24 0.40 0.36 0.38 0.25
YoY(%)
A F 15.72% 21.92% 0.30% -12.26% 1091% -10.33% -11.55% -22.46% -28.15% -3.36% 2.36% 1.64%
AR & R ap‘f * -56.21% 96.11%  -50.29% 278.31% 157.16% -50.54% 95.98%  -28.74%  -20.25% 77.94% 0.00% 0.00%
fiLis ¥ F 136.23% 63.68% -1520% -62.07% -1.05% 45.74% 59.95% 35.84% 13.21% -8.21% 4.64% 3.39%
QoQ(%)
A F 0.96% -8.89% -5.94% 1.41% 27.61%  -26.34% -7.22%  -11.10% 18.24% -0.92% -1.72% -11.73%
AR & R ap‘f * 31.44% 133.04%  -55.09% 175.04% -10.66% -55.18% 77.94% 0.00% 0.00% 0.00% 0.00% 0.00%
fiLis ¥ F -23.17%  -24.60%  -15.71%  -22.32% 100.45% 11.05% -7.49%  -34.03% 67.05% -9.96% 5.46%  -34.82%
x fﬁ,?;‘i EPS 2% % 1,407.62 i) ~ 3+ &
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§ & (Buy)

15%<f * 3+ % B it ikz F<35%

% & # i¥ (Trading Buy)
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