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B §
3B 2 201.00 =~
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04/12/2024 W

04/01/2024 Trading Buy 179.50
03/15/2024 Buy 173.00
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02/23/2024 Buy 133.50
2P EFAFR

Pk A(FF ) 5,031
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2% (1513 TT) Trading Buy

2024 # c RIERAIR P EIFERFLAY

FELR T fé_(l)“ﬁ’ X By T e A v & E R T
w3 2026 & 0 (2)% P A~ E R G RF AT R 2025 & §E
A I &’i’: Trading Buy 3k 7 & & o

BEETH A0 R E o TR RERFTIAS w}*?i‘*-ﬂ PR
L3 H e g ok 400 B £ (R 03/2024 T F 2.44%) 0 & 3f
2 010/2024 #- % R EH S0 R A PR T IAR

WE AN E D 01/16/2024 % % i A > T AT R F B
2024% A A4 2 20% ;20258 HFe A B RE T ESBE L
ERE A ET 0 FP 2025 A 0 A i H 40 20-30% ;2026
MR B R B AIR Y kMR A o F o FH R AN 15-20% -
1P EFE R T RE R S 2R HE > 2H24Y BT § i
Eﬁ_iﬁ3Qﬂwﬁﬂﬁﬁﬁﬁ&%¢f%%’ﬁﬁﬁﬁWFﬁﬁéi
BREFEANF AP F LY E2H24D R B R F > FESY
AGE o E % Fra § Tt 3Q244 817 %%2H24g£.§&#§

Fho TR B 3Q244 18 ¥ £ 10.89% ~ > QoQ+21.41% EPS 2.16 ~ ;

) i 4Q24 4 15 % £ 10.75% ~ > QoQ-1.31% » EPS 2.14= o
P~ 2ANETAFFFG F 0 VR EPF R HH 2025
WAL KA £ FEHG GFH P RT2025EFFBAEA LTS B DA
— 1513 — TWSE Q@qpxgi-ﬁﬁﬁﬁﬁﬂgﬁﬂg F/Q,,gj_;j@glg,pg.ua»%—},
120% - ‘J'-] P 2); &i AP AT OB TP g N EJ\—I’? é: T, ¢ & el P ==
90% P . _ s = q 4 .
[ A Y WAw 2 AGISA R 2 L JIF BN - FEUL
60%
- 7 IRIE P 20258 ¢ P« é@;ﬁ@kﬁiﬁ%wﬁgﬁ%k%gg,ﬁj B p
- W B TRFEAAH AL L RS ®T20258 § S
0% £ 0 AE3H2025# F 12288.98% ~ » YoY+12.28% > EPS 9.43~ » f
09/202. 122023 0372024 06/2024 0972024 %; “Jﬁ 47 45 l,& L 9 YOY+1820% °
(F&~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F 1Q25F 2Q25F
FER R 22,145 25,737 28,898 4,930 5,527 5,847 6,139 6,134 6,594 6,870 6,536 6,443
FELAIEE 6,419 7,303 8,223 1,789 1,684 1,366 1,812 1,592 1,934 1,965 1,826 1,821
FENE 4,386 4,958 5,715 1,600 783 978 1,225 1,119 1,349 1,264 1,254 1,248
fLis ¥ F 1,586 4,014 4,745 -686 736 791 953 897 1,089 1,075 1,041 1,034
#.té EPS(7) 3.15 7.98 9.43 -1.36 1.46 1.57 1.89 1.78 2.16 2.14 2.07 2.06
£ 413 (%) 28.99%  28.38%  28.46% 36.30% 30.47% 23.36%  29.52%  25.95%  29.32%  28.61% 27.95%  28.26%
FENE fy’(%) 19.81%  19.26%  19.78%  32.45% 14.16% 16.73%  19.96%  18.24% 20.46% 18.41% 19.18% 19.36%
Fiis A & 5 (%) 7.16% 15.60% 16.42% -1391% 13.31% 13.53% 15.53% 14.62% 16.52% 15.64% 1593% 16.05%
¥ F T r YoY/QoQ(%)  19.40%  16.22%  12.28% -15.60%  12.11% 5.78% 4.99% -0.08% 7.50% 4.19% -4.87% -1.42%
fiLis ¥ F YoY/QoQ(%) -34.86% 153.16%  18.20% N.A N.A 7.55%  20.48% -5.89%  21.41% -1.31% -3.14% -0.67%
RS g AR R 2P L 5 RS EPS % A 5031 At d o
W@hfw ROELE
BY2510FE 1 Bd-&%- L&
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ﬁi M 4 % % p] 2021 # 3% (GRIStandards 2021,GRI % g
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REVENUE Q2 2024
0.85 Billion — Green Energy
NTD 7% Solar power
Hydrogen power, Energy storage,
2.35 Microgrids
Billion Electrical equipment
NTD 0,
74% 9.07 Service
— Billion ;
NTD DoDoHome Parking

Maintenance and Operations Management

EPC & Others

REVENUE 2023 Urban Renewal

11 System Integration
Precision Machining
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2024 £ 9 A 30 H
AR HHTF
01/16/2024 £ & 4 A > T 37 A B » F $2024& & i % = 20% ; 2025# # §
BEA R T IHEEBEERRE RS RT  FH2Q25K A 0 A i H &
20-30% ; 2026 & 1 op B % R ALk Stk oo F o SEH KA A A 15-20% o
2Q24% iy T # ¥ \F?W%R%#Eﬂ% ERE

2Q24% B 5645 ~ s T ORI H LT 5 01-08/20248m e 5 B B P T
YoY+16.5% » B 4senk A5 A 0 ¥ & IH24R 4 & § & :% A E 1% &
£ 3.0%; 4t 1Q24%¢t%:%‘rf$ii€1 4\:20%@_ oo A B P B 2Q24% 48 ik 0 2Q24

¥ 1261.34% ~ > QoQ-0.08% > f s ' F8.97% ~ > QoQ-5.89% > EPS 1.78 =~ -

B P BT FENRPU YR ERYEF

FEFERF TR S PE B B2 R RS

fL

EH E VA kb 1094 1105 i | 112%& |11346A .k
i 8 EHAERET o4% 62% 67% 0% 4%
& % 21% 17% 19% 19% 19%
TR EMER 24% 21% 14% 1% 7%
i A S 100% 100% 100% 100% 100%
THRERES 12% 20% 20% 24% 22%
AR B E 6% 3% 3% 8% 11%
HPESAEE TREREEER 14% 10% 9% 13% 11%
11% 15% 15% 20% 19%

FHRAR ¢ R

1A EFE RS 2 Ro 4t %48 > 2H24Y BT YT IR
3Q2482 § G A R A é?@m’ﬂﬁﬁﬁﬂﬁ@*%%%iﬁbikﬁ
7o REY BT AR FEI20% £ 2 AT NY B2H24EH kB RE T
T FEFFLR o b E R e § et 3Q244 815 > ¥ B 2H24Y iF
% % » JF 5 3Q24% 12 65.94% &~ » QoQ+7.50% ¢ A5 ¥ F 10.89% & >
QoQ+21.41% » EPS 2.16~ ; 7 % 4Q24 % 12 68.70% =~ » QoQ+4.19% » # {5 4
10.75% =~ » QoQ-1.31% » EPS 2.14= -
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FHRKR P BE > HELERE
2024 By TR S B HAAFFIFE RS E
v 0024F 4 & X % 645 LR i R R F X TF ?i%’?p’ﬂ,ﬂ20244’1 e
if?.&#%li%ﬁ.%d&-Fﬁi6362n,&m » YoY+46.32% » 4e 1} ovpen % Y 3~ L )
FgEE A E > R % 3ra § e g o Iﬁ?ﬁﬁﬁa/:.~ﬁi§%ﬁﬁ*?%§&%
Fod 4 ¢ BT 2024F ¥ F S E G 3F2024F Y J257.37H %~ 0 YoY+16.22% ¢
EPS 7.98~ » fifs ¥ ¥ 40.14% ~ > YoY+153.16% -
P iR ERIEEET D RS EE]]J\ 2R R 2025F FiFH
¢o@ R 2025 Kﬁ; TRETF R T REFTEG RERP 2Q2557H & i 20-30%
b 2025 F BIFFEIEB G E T D OB 1),t.wri’@?]rl\/£1'r§ﬁ Fen g ivd
ERRAITERDFE > P wEr FOREREEKE2) K& A H o
FEPRFEFALIE P BT ALK EEY WAL L AGISA S 2 = ] %
BIp o 5 oo B NI 20258 ¢ T 0 E LA BB T Rk
 FPRPNRG R TREIEE A AE N F RS Y BT 20258 FE
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 34,260 41,652 44,171 49,562 50,990 ¥ Foier Eip 18,027 18,547 22,145 25,737 28,898
P SN 3 15,306 18,339 19,454 16,045 17,369 ¥ ¥ = 13,730 13,802 15,726 18,433 20,675
MEE QEME 2,344 2,744 2,203 2,100 2,106 FE=* R 4,297 4,744 6,419 7,303 8,223
Telcte Fo g & 9y 1,571 2,413 1,953 2,201 2214 FHEF* 1,620 1,893 2,032 2,345 2,508
# 5,750 6,613 8,786 10,448 10,009 ¥ EAIF 2,677 2,851 4,386 4,958 5715
FREEZHT 1,327 2,009 3,293 6,050 6,016 EBITDA 4,614 5,906 5,472 7,981 8,931
PEAERFEA 12,537 14,331 14,446 14,646 14,856  # by~ 2 3L -198 222 -2,032 23 216
B3 22,620 28,287 28,220 31,407 30,606 frh A E 2,479 3,092 2,397 4,981 5,931
e g 9,499 13,627 15,435 17,441 16,457 #rif 4 508 626 811 966 1,186
Bt E L dp 2,262 3,885 2,708 3,148 3,098 frfs ' E 1,956 2,434 1,586 4,014 4,745
Linde ff 13,121 14,660 12,785 13,527 13,759 #uté EPS(+) 3.89 4.84 3.15 7.98 9.43
FE X 11,640 13,366 15,950 18,155 20,384 = 2 ﬁr’f? EPS** 3.89 4.84 3.15 7.98 9.43
LRI S 4,761 4,761 5,031 5,031 5031 x1:fris¥F % #Fﬁ 4z ‘}'inﬁ@'ﬁ?*‘ P
T FAR 4,928 5,872 5,764 7,968 10,198 3£ 2: fiis EPS mx 4 5031 [H a7~ ) =3t ¥
AP EIER 11,387 13,104 15,754 17,957 20,186 x3: = }_ﬁr‘f& EPS 135 A& 5031 i~ %
P E R 34260 41,652 44,171 49,562 50,990
ok A
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 17.13% 2.88% 19.40% 16.22%  12.28%
EHRE 3,661 5,471 7,213 13,368 6,749 FELAlEHE 30.80% 10.40% 35.29% 13.78%  12.60%
fLm # F 2,479 3,092 2,397 4,981 5931 ¥ ¥AIE 55.56% 6.50% 53.85% 13.03%  15.27%
3T % #ud 2,057 2,598 2,850 3,076 3,120 s A F 28.07% 24.44%  -34.86% 153.16%  18.20%
FETLRY 1,232 -81 -2,891 -1,470 377 EAIR A A H5(%)
His FERE -2,107 -137 4,857 6,780 2,679 < % 23.84% 25.58% 28.99% 28.38%  28.46%
EEEERE -4,309 -3,098 -3,285 -8,342 -2,529 EBITDA(%) 25.59% 31.85% 24.71% 31.01%  3091%
AL A -3,887 -2,707 -1,694 -2,000 22,100 FFEF 14.85% 15.37% 19.81% 19.26%  19.78%
LEHHRFT RS -85 219 -1,231 -500 =500 fifs s E 5 10.85% 13.12% 7.16% 15.60%  16.42%
He pFms -337 -610 -360 -5,842 71 BT ARPS 5.71% 5.84% 3.59% 8.10% 9.31%
FEERSE 1,837 -1,974 -4,464 -5,128 4215 BAEESFPM S 16.80% 18.21% 9.94% 22.11%  23.28%
LH/PF RS 4,325 1,190 -1,413 741 232 iﬁfﬁié 4 Bk
REHT 0 0 0 0 0 fFF(%) 66.02% 67.91% 63.89% 63.37%  60.02%
;IR £ % -1,047 -1,333 -1,667 -1,811 22,516 i /E (%) 194.32% 211.64% 176.93% 173.00% 150.15%
Hie ZFRE -1,441 -1,831 -1,384 -4,059 -1,932 st F (%) 161.14% 134.59%  126.04% 92.00% 105.54%
ERE&NE 1,183 400 -540 -103 5 HuwFLdg
PiRE 1,161 2,344 2,744 2,203 2,100 #Fp =& 169.43 163.47 178.70 190.42 180.57
PEARE 2,344 2,744 2,203 2,100 2,106 Ttk X #k 40.02 39.20 35.98 29.46 27.88
F4L %R © CMoney »
EW 7 @hw BaELE
BE=tinEm 6 gid -&# - LB
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2024 F 9 A 30 H
FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 5,841 4,930 5,527 5,847 6,139 6,134 6,594 6,870 6,536 6,443 7,231 8,688
FESA 4,262 3,140 3,843 4,481 4,326 4,542 4,660 4,905 4,709 4,623 5,159 6,184
FEL 1,579 1,789 1,684 1,366 1,812 1,592 1,934 1,965 1,826 1,821 2,072 2,505
FER 553 190 902 388 587 473 584 701 573 573 619 743
FENE 1,026 1,600 783 978 1,225 1,119 1,349 1,264 1,254 1,248 1,452 1,762
IR CONE I 64 2,017 96 -5 27 -41 12 79 48 45 60 63
fw @ g 962 417 878 973 1,198 1,078 1,361 1,344 1,301 1,293 1,513 1,825
ST AR 216 271 141 184 244 180 272 269 260 259 303 365
Fis W F 744 -686 736 791 953 897 1,089 1,075 1,041 1,034 1,210 1,460
BATIL A 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031
FLISEPS(R) 1.48 -1.36 1.46 1.57 1.89 1.78 2.16 2.14 2.07 2.06 2.41 2.90

EA5 A (%)

= 15 (%) 27.04%  36.30%  3047%  2336%  29.52%  2595%  29.32%  28.61%  27.95%  28.26%  28.65%  28.83%

FENEFW) 17.57%  32.45% 14.16% 16.73% 19.96%  18.24%  20.46% 18.41% 19.18% 19.36%  20.08%  20.28%

i F % (%) 1275% -1391%  1331%  13.53%  15.53%  14.62%  1652%  15.64%  1593%  16.05%  16.74%  16.80%
QoQ(%)

R RN 2172% -15.60%  12.11%  578%  4.99%  -0.08%  7.50%  4.19%  -487%  -1.42%  12.22%  20.16%
¥ENE 2099%  55.90% -51.08%  24.97%  2527%  -8.65%  20.58%  -629%  -0.85%  -0.49%  1640%  21.30%
Faih i F 3.45% N.A NA  1075%  23.14% -10.00%  2626%  -131%  -3.14%  -0.67%  17.04%  20.62%
fris b -0.89% N.A NA  755%  2048%  -5.89% 21.41%  -131%  -3.14%  -0.67%  17.04%  20.62%
YoY(%)

B E g 2323%  12.71%  19.28%  21.83%  5.09% 2442%  1930% 17.51%  647%  5.04%  9.66%  26.46%
¥EAIE 38.11% 146.08%  2832%  1531%  19.39% -30.05%  72.43%  29.30%  234%  1149%  7.62%  39.31%
f B F 30.81% NA  2629%  4.60% 2451% NA  5497%  38.09%  8.61% 19.87%  11.12%  35.81%
fis g 32.70% NA  3415%  532%  28.04% N.A  48.05%  3585%  921%  1527%  11.12%  35.81%
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