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Trading Buy

- 2024 B ¥ FEH A FH > KFERSB KL Trading Buy -
04/22/2024  Trading Buy 1235 11i 4t »3f 5 2024 & F ik fI# FH & > * 2H24 R A
04/15/2024  Buy 1314 @ F o F BT H TR BHKA R FTERDBED radlng Buy >
01/11/2024  Trading Buy  73.9 p & 116 = (72 2024 & EPS 2 PE 16 3= )
AMEBEEME S AN A3 2B AFET w2 v i
”j L E D e R L State Farm # + @
LA 2l AMAL B st kg B AM £ 302023 & AM ¥ fe 172,16
}ﬁgf; L (%) 1585 1A~ ’YOY+15.61%° 1H24 AM 'Lg" 2 YoY+13.09% = & 3¢ #p 2024
O OL L (%) 13.25 # % 2 YoY+8~10% -
FT e (%) 18.38
T 4 AT () 3520 OEM ¥ #¥ £ » e tg RAp &K | * L B OEM & 1 3% 5 % -
g B L F (%) 78.43 ¢ Ef:]'r* i’i‘pi v A wl ik 1H24 OEM # 7% 32% -~ 68% - 2023 # OEM
T 1E A 66.43 R & 0 YoY+3.94% - 1H24 OEM @& 1 # i+ &
1( YoY+4.88% c X PEW 2024 & OEM 1 £ 4 e £ 4
3~5% ° AR AT L ow B H ek o H R o
~—~]
c’ P 2024 £ FEHLFE R ¢ 3Q24 2 ; wa%,%\ﬁ e W) #n
BB SRS 67 38% Fakfhak4g ~ BB AL > R F T 62.03 h% S
v BB e 14 60% QoQ+0.27% ~ YoY+0.79% « £ | ¥ £ R 3 X fJ~ tgw 2o F A E
oy Bl o FEA g pHTHF O FRAGHE 957 @A
o Qo00Q-8.09% ~ YoY-1.81% » EPS 1.62 = - 2024 & > & » AM ¥ 5%
T AR E LY OEM £ L EFRAAHR ] » FRY K
256 07 B =~ > YOY+7.33% « r] R D AM bt H e o T
—1319 —TWSE FAEF 9 FeEAFR 5023 & 3 FRA I 32.88% 4 %
N ﬂ;—; 47.88 @A » YOY+27.87% < F1 4 A1 E ~ ¢ B A AA Tl
s 1 I‘.‘W W, F'LM y EFLGEREHE gL P H o F AP ﬁ TR E R B ARS
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# 4284 %~ > YoY+41.88% » EPS 7.24 ~ -

(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
T ER 2 23,859 25,607 27,504 5,551 6,154 6,555 6,174 6,186 6,203 7,045 6,427 6,515
FELAIEE 7,134 8,419 9,171 1,611 1,858 2,176 2,088 1,997 2,016 2,318 2,136 2,192
FENE 3,744 4,788 5,405 797 1,018 1,210 1,211 1,087 1,115 1,374 1,257 1,268
fLis ¥ F 3,019 4,284 4,389 758 974 797 1,172 1,041 957 1,114 1,022 1,032
#is EPS(7) 5.10 7.24 7.42 1.28 1.65 1.35 1.98 1.76 1.62 1.88 1.73 1.74
£ 415 (%) 29.90%  32.88%  33.34%  29.02%  30.19%  33.19%  33.82%  32.28%  32.50% 3291% 33.24%  33.65%
¥ EANE F(%) 15.69%  18.70%  19.65%  14.35%  16.54%  18.45% 19.61% 17.58%  17.98% 19.51% 19.55%  19.47%
Fis ' E 5 (%) 12.66%  16.73%  1596%  13.65% 15.83% 12.15% 18.98%  16.83% 1542% 15.82% 1590% 15.84%
¥ F T YoY/QoQ(%)  12.10% 7.33% 741%  -0.84%  10.86% 6.52%  -5.81% 0.19% 027%  13.57%  -8.76% 1.37%
fiLis ¥ F YoY/QoQ(%) 40.35%  41.88% 2.45%  54.56%  28.55% -18.22% 47.11% -11.20%  -8.09%  16.49%  -8.32% 1.00%
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;;;{i%’sgﬁép;;::}%%{;;&lfﬁ#m@ BRI RARENKE A
R E S G "?:Ei}_@lﬁi“‘ FRHBERS AT RO £ P RE B
BBt L k] o A ALRRYBYPHLH PPABS £.¥ L E fw o
Rt B3 BEEF Sm fﬁ" g wri S A E 4 2y 2 IETF o
7}4?55151?12’202 EokwgrE B p kKR E 83%; 2030 & kv § #
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Forward PE Band
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FTALG A FE:
(FH=) 2021 2022 2023 2024F  2025F (F§ =) 2021 2022 2023 2024F  2025F
FAR 34,453 33,540 35046 37,421 38,780 ¥ ¥ r 24 18,380 21,283 23,859 25607 27,504
mEE A 8,643 9,987 12,106 12282 13,544 Y E 44 14,893 16,255 16,725 17,188 18,333
MEZGEME 1,454 2,344 3,817 3,425 4022 ¥E=lEE 3,487 5,028 7,134 8,419 9,171
s 28 B 4 3,667 4,010 4,614 4,436 4907 H £ 2,944 3,094 3,389 3,631 3,766
s 3,047 3,057 2,687 2,964 3264 ¥ EHF 543 1,935 3,744 4,788 5,405
HREELRT 3,662 2,654 2,471 3,061 2,801 EBITDA 4,169 5,855 6,732 8,648 8,939
B A R SR A 18,884 18,192 17,605 18,529 19,189 # ¢hyx» 2 4 ) 224 646 21 710 272
it 12,186 9,275 9,134 9,495 9,622 fiwh h F 767 2,600 3,812 5,498 5,677
oS S 6,908 6,890 7,052 7,224 7,967 1T 130 564 765 1,118 1,192
EHESE B4 2,541 2,542 2,941 2,804 3,223 frishF 688 2,151 3,019 4,284 4,389
ETa 5278 2,385 2,082 2,407 1,373 #ts EPS(®) 1.16 3.64 5.10 7.24 7.42
1# 5 %t 22268 24265 25912 27926 29,158 % »ff¥ EPS** 1.16 3.64 5.10 7.24 7.42
RIS EN 5915 5915 5915 5915 5915 rl:fefsd g GaprPiflfFhas 2 %4 o
Wy B 12,046 13,780 15217 17,231 18,462 32 : 15 EPS 101k 59.15 [BaTi 4] B~ B
SR €. 3 21,637 23,749 25451 27369 28,505 3 % R4 EPS Ak 5915 A E
R ¥ X 34,453 33,540 35046 37,421 38,780
R A
(FE=) 2021 2022 2023 2024F  2025F
mEnE 2 =& 4 24 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ o E5f 6.10%  1579%  12.10% 733%  7.41%
EERE 3,886 5,592 7,087 8,253 9,016 % =414 129%  44.19%  41.87%  18.02%  8.93%
i F 767 2,600 3,812 5,498 5677 ¥ £41F 0.65% 256.18%  93.55%  27.87% 12.88%
7852 sl 3,293 3,183 2,948 3,150 3262 it E -16.11%  212.90%  4035%  41.88%  2.45%
FEF 48P -549 -353 166 235 353 EAIa 4 A H5(%)
HuyEng 376 162 161 -160 430 =4 1897%  23.63%  29.90%  32.88%  33.34%
$EREFRE 2,271 793 2,974 -4,985 2,798 EBITDA(%) 22.68%  27.51%  2822%  33.77%  32.50%
FTrL Ay 21,697 2,147 2,637 4,200 3,000 ¥ F & 2.95% 9.09%  15.69%  18.70%  19.65%
ENHT RS 93 1,367 -163 -100 2100 s F 3.74%  10.11%  12.66%  16.73%  15.96%
e EFRE -666 -13 -174 -685 302 BF RS 2.00% 6.41% 8.62%  11.45%  11.32%
FTEPRE -1,682 3,952 2,655 -3,660 5,622 R K E R 3.09% 8.87%  11.65%  1534%  15.05%
L/ P g -1,080 2,631 -382 324 1,033 a4 R
MEHT 0 0 0 0 0 (%) 3537%  27.65%  26.06%  2537% 24.81%
eI & LT -473 -503 -1,479 2,366 3,253 R E (%) 54.72%  3822%  3525%  34.00%  33.00%
A LFm4 -129 818 794 -1,619 21,335 gngst (%) 125.12%  144.95% 171.67% 170.00% 170.00%
ERLAE -84 891 1,473 2392 597 H#E v Fo
iR 1,537 1,454 2,344 3,817 3425 HH Ak 69.98 68.53 62.68 60.00 62.00
HEEE 1,454 2,344 3,817 3,425 4022 JfctEEx K 70.99 65.83 65.97 64.50 62.00
TR &R ¢ CMoney ~ # F
IW 7 %‘hw#anws
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ E A~ 5,598 5,551 6,154 6,555 6,174 6,186 6,203 7,045 6,427 6,515 6,863 7,698
e A 4,109 3,940 4296 4,380 4,086 4,189 4,187 4,726 4,291 4,323 4,590 5,129
¥EL g 1,489 1,611 1,858 2,176 2,088 1,997 2,016 2,318 2,136 2,192 2272 2,570
¥Ep 769 815 840 966 877 910 901 944 880 924 958 1,005
FENE 720 797 1,018 1,210 1,211 1,087 1,115 1,374 1,257 1,268 1,315 1,565
Eobygr 2 4 ) 95 153 222 212 287 231 126 67 67 68 68 69
i F 625 949 1,240 997 1,498 1,318 1,241 1,441 1,324 1,337 1,383 1,634
T8 A 131 190 252 191 302 253 261 303 278 281 290 343
iz F 490 758 974 797 1,172 1,041 957 1,114 1,022 1,032 1,069 1,267
BATL & 5915 5915 5,915 5915 5,915 5915 5915 5915 5915 5,915 5915 5915
FLISEPS(R) 0.83 1.28 1.65 1.35 1.98 1.76 1.62 1.88 1.73 1.74 1.81 2.14
EAIE 4 (%)
=415 (%) 26.59%  29.02%  30.19%  33.19%  33.82%  32.28%  32.50%  3291%  3324%  33.65%  33.11%  33.38%
FENEF%) 12.86%  1435%  16.54%  18.45%  19.61%  17.58%  17.98%  19.51%  19.55%  19.47%  19.16%  20.33%
Fis A E 5 (%) 8.76%  13.65%  15.83%  12.15%  18.98%  16.83%  1542%  15.82%  15.90%  15.84%  1557%  16.45%
QoQ(%)
L BN E ) 538%  -0.84%  10.86% = 6.52%  -581%  0.19% = 027% 13.57%  -8.76% 137%  533%  12.17%
FENE 13.33%  10.63%  27.82%  18.80%  0.12% -1021%  2.56%  23.24%  -856%  0.94%  3.66%  19.01%
Fi s F 5379%  51.82%  30.58% -19.56%  50.19% -12.02%  -5.81%  16.09%  -8.14%  098%  3.48%  18.12%
FLts B F 42.73%  54.56%  28.55% -1822%  47.11% -1120%  -8.09%  16.49%  -8.32% 1.00%  3.56%  18.53%
YoY (%)
¥ g xag 11.43%  2.44%  1135%  2339%  1029%  1143%  0.79%  747%  410%  533%  10.64%  9.28%
YFENE 170.50%  67.72%  82.44%  90.38%  68.18%  36.51%  9.54%  13.63%  3.78%  16.66%  17.90%  13.85%
i F 61.67%  0.67%  43.56% 14524% 139.51%  38.80%  0.12%  44.49% -11.63% 1.42%  11.42%  13.38%
iz F 62.74%  -6.09%  3933% 131.89% 139.01%  37.32%  -1.81%  39.87% -12.83%  -0.86% 11.71%  13.66%
1 fR{SEPSI L A59.15H A3t ¥
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[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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