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08/02/2024  Trading Buy 424 = . o
i LFLF % & Al Data Center S8 7 4 & £ - § fc 2 & 1l
R AE B f" 2025 £ fifs EPS & 18.36 ~ 3 T % & Trading
Buy» P #§ 5 458 ~ -
3024 .14 EPS 4.75 ~ > P EHEH 1 3Q24 A HF et £ 5 T
LI Sk BE R E i 56% 2 10% p o# it 12% ~ A #aE % 22% - 3Q24
WOR A (R~ 25,975 4 o e = . , - o e
i o ,()F‘ ¥7) PO ¥ 1,122.03 & 0 QoQ+8.S 5 FlA Wl £ gk 0 R AT
PO (R ,
X , L &Y 0/ ‘l"\' W > :1\&: Y o/ , *bt 3 =zl .
(o) IVRPEEUE I I 3494 EAIE S L 146% § 8 2Q24 B2
R (%) 65.68 PFlF WA A o R HE *i(/\ 1252 g~ » b F 5 M s Al
B (%) 277 123.39 i =~ Q0Q+24%’ fis EPS 5 4.75 = o -«
FTOH L (%) 7.34
R () 3,353 R g 4Q24 FE# i w b 14Q24 ¥ i A L Foa A Jﬁiﬁ*“f&&ﬁ
&L e F (%) 5000 %% > R R BB ApM L A BT Rt R ER R
A5 et 4Q24 ¥ Jc 1,162.88 & =~ » QoQ+3.6%; Fl& F o2 & £ 8 ~ B 3 |
. = 4 2, PRGNS N 2 2 ) o o . N ) ,
BoAr 4 i I F RS 0 2 It 3Q24 0 FaEE M RA g
t T fafsiE 4l 5 126.32 & > QoQ+2.4% > fi 5 EPS 5 4.86 A
ﬂy AlR BRE X @& : AT T R 2024 & 4t £ 5 4%~5% > 2025 & ik
LL;I'&— 2, /\"J/“'ﬂ’,_d; F":‘ 1
O — ‘ # ‘ N = 2 37 A éz‘ § » &% # DC to DC converter
» Aatizsk:19.05% FlRT > LEFEHRTARY M g = & o Al & Data center & & £
ZH:10.39% | & g E o BN E gz, N ;s oL ] & 2,
415, 8% Pl & g i > 4p B w J BT 0 ) F &
k4 BRI H 2025 3%”&?‘5’%@@” KA E A ST KA
A & A # ~ Manifold ~ CDU -~ Sidecar; CDU 22 RPU * ¢ Pump ¥ p % >
— 2308 — TWSE 7B RE o B om0k BLaE e Sidecar B4 0 fFAE T A AL
FR o RA AR A S 2024 & Foert £33 1% 0§ 6~7 = F PO
4Q24 5 2025 & F fcv B E AL -
20%
0%
20% -
10/2023 01 _‘:324 04 2‘324 3.":-‘3:-4 132‘324
FF~) 2023 2024F  2025F  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24F  1Q25F 2Q25F  3Q25F
& o r 23 401227 423233 486,729 107,795 100,020 91,298 103,444 112203 116288 105314 118,288 130,351
¥ES IR 117213 140,347 161,774 31,870 30405 26949 35302 39,194 38903 34011 39415 43972
R ST 40950 53667 64,095 11,897 10364 7395 13,133 16423 16716 12481 15716 18,123
fis s g 33393 40,683 47687 9363 8973 5764 9948 12339 12,632 9325 11,701 13,59
fi.15 EPS(%) 1286 1566 1836 3.60 345 222 3.83 475 4.86 3.59 450 523
=412 (%) 2921%  33.16%  3324% 2957%  30.40% 29.52% 34.13% 3493% 33.45% 3229% 33.32%  33.73%
S E ] F F (%) 1021%  12.68% 13.17%  11.04% 1036%  8.10% 12.70%  14.64% 1437% 11.85% 13.29%  13.90%
15 E % (%) 832%  9.61%  9.80%  8.69%  897%  631%  9.62% 11.00% 10.86%  8.85%  9.89% 10.43%
FE4Cr YoY/QoQUA)  437%  SA8% 1S00%  720%  T21%  872%  1330%  8AT%  3.64%  -04d%  1232%  1020%
fofs 8 YoY/QoQ(%)  223%  21.83%  17.22%  14.89%  -4.16% -35.77%  72.60% 24.04%  237% -26.18%  25.48%  16.19%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 365,112 425,874 457,747 500,743 568,967 % Fior E3E 314,671 384,443 401,227 423,233 486,729
P SN 3 196,878 240,450 259,958 279,570 341,654 F E = 224,461 273,671 284,013 282,886 324,955
WEZE2NERE 49,855 61,547 87,456 83,245 108,096 -‘§ ¥z 90,209 110,773 117,213 140,347 161,774
Telcte Fo g & 9y 70,885 87,227 79,380 95,085 83,605 F ¥ ;% #* 58,845 69,334 76,263 86,680 97,679
3 66,107 79,844 76,227 74,625 89,365 ¥ ¥{IF 31,365 41,439 40,950 53,667 64,095
FAEE 2K ? 64 92 99 120 125 EBITDA 52,644 64,963 69,332 76,617 83,520

T

4,263 4,017 5,622 5,746 5,035

-

PE A R SRA 76,607 86,267 98,002 99,772 101,263 # *Hqz» 2

&3 178,988 200,507 215,011 227,292 258,480 fiw 35,628 46,065 48,642 59,412 69,130

e

s i 108,169 125,013 126,085 145990 172,657 *71# 4 7,128 9,075 9,762 11,995 13,911

Bt E L dp 54,570 62,716 53,539 60,639 67,563 fits#HE 26,796 32,666 33,393 40,683 47,687

Linde ff 70,818 75,493 88,927 74,203 71,799 #its EPS(+) 10.32 12.58 12.86 15.66 18.36
X 186,125 225367 242,735 273,450 310,487 = » f-§ EPS** 10.32 12.58 12.86 15.66 18.36

LRI 25,975 25,975 25,975 25,975 25,975 Ll fRis@E hip A E ﬁl]ﬁﬁ?f@,%?—% PG S

i 95,864 114,460 122,547 153,262 190,298 :x2: fiis EPS 113 & 259.75 [B 47 A ] R~ 8

AP EIEE 154,787 186,789 199,164 223,144 252,648 313 : % > ffff EPS r 9 & 259.75 p~3h &

RS ¥ X 365,112 425,874 457,747 500,743 568,967

.
(FH~) 2021 2022 2023 2024F  2025F
RENTE 2 # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 1135%  22.17%  437%  548%  15.00%
33 2N 28319 46,529 71,086 77445 80,761 ¥ %= qliEi 3.44%  2279%  581%  19.74%  15.27%
i 35628 46,065 48,642 59412 69,130 ¥ £f|F 20.19%  32.12%  -1.18%  31.05%  19.43%
1R s 17,151 18,936 21,590 21,950 22,197 fafs i 5.14%  21.90%  2.23%  21.83%  17.22%
YEF LR 21,299 -21,934 2289 -7,005 3,665 HAli 4 A5 (%)
iy @R 3,060 3461 -1,434 3,087  -14231 £ 4% 2867%  28.81%  29.21%  33.16%  33.24%
REHEBPRE 26,481 24719 33,502 -54,593  -37,645 EBITDA(%) 16.73%  1690%  17.28%  18.10%  17.16%
FALAEE 22,815 -20981  -27,778 30,000  -30,000 ¥ ¥ % 9.97%  10.78%  1021%  12.68% 13.17%
LEHRFES 2,125 2408 5448 3,000  -3,000 fifs s E ¥ 852%  8.50%  832%  9.61%  9.80%
BRRFRE 1,541 <1331 276 21,593 -4645 RFAEPE 734%  7.67%  7.30%  8.12%  838%
FTiErRE 8337 -19,739  -10478  -27,063  -18266 A% % fE & 4R 5 14.40%  1449%  13.76%  14.88%  1536%
/NP % 4,597 421 9452 14,723 2,403 i 4 AR
REHT 0 0 0 0 0 fFwv %) 49.02%  47.08%  46.97% = 45.39%  45.43%
5 I & 14286 -14286  -25,560  -16,702  -18,183 i /5 &+ (%) 96.17%  88.97%  88.58%  83.12%  83.25%
ERES S W 1353 -5874 5629 4363 2321 s % (%) 182.01% 192.34% 206.18% 191.50% 197.88%
EREAE 8,857 11,692 25909 4211 24851 E @ FAdr
PiRE 58,712 49855 61,547 87,456 83,245 i % ik 9025 97.33  100.29 9732 92.10
RS 49.855 61,547 87456 83245 108,096 ot i = #i 7762 75.06 75.78 7523 67.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 100,551 107,795 100,020 91,298 103,444 112,203 116,288 105,314 118,288 130,351 132,777 119,412
FELSA 71,181 75,926 69,616 64,349 68,142 73,009 77,385 71,303 78,873 86,379 88,400 80,908
FESLAIEE 29,371 31,870 30,405 26,949 35,302 39,194 38,903 34,011 39,415 43,972 44,377 38,504
¥ E ‘% * 19,088 19,973 20,041 19,554 22,169 22,771 22,187 21,530 23,699 25,849 26,602 24,500
FTENE 10,283 11,897 10,364 7,395 13,133 16,423 16,716 12,481 15,716 18,123 17,776 14,004
Eoebyer 2 40 1,665 1,874 2,600 1,371 1,903 1,252 1,220 1,215 1,260 1,340 1,220 1,215
fim b F 11,948 13,771 12,964 8,765 15,036 17,675 17,936 13,696 16,976 19,463 18,996 15,219
TR R 2,425 2,741 2,607 1,798 3,082 3,528 3,587 2,739 3,480 3,893 3,799 3,044
fLis ¥ F 8,149 9,363 8,973 5,764 9,948 12,339 12,632 9,325 11,701 13,596 13,065 10,150
B AT A 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975
FLis EPS(7) 3.14 3.60 3.45 2.22 3.83 4.75 4.86 3.59 4.50 5.23 5.03 391

EA5 A (%)

= 15 (%) 29.21%  29.57%  30.40%  29.52%  34.13%  3493%  33.45%  3229%  3332%  33.73%  3342%  32.24%

FENEFW) 10.23% 11.04% 10.36% 8.10% 12.70%  14.64% 14.37% 11.85% 13.29% 13.90% 13.39%  11.73%

i F % (%) 8.10%  8.69%  897%  631%  9.62%  11.00%  10.86%  8.85%  9.89%  1043%  9.84%  8.50%
QoQ(%)

R RN 828%  720%  -721%  -8.72%  1330%  847%  3.64%  9.44%  1232%  1020%  1.86% -10.07%
¥ENF 2232%  15.70% -12.89% -28.65%  77.60%  25.06%  1.79% -2534%  2592%  1531%  -191% -21.22%
Faih i F 1997%  1526%  -5.86% -32.39%  71.54%  17.55%  1.48% -23.64%  23.95%  14.65%  -2.40% -19.88%
fris b g 17.97%  14.89%  -4.16% -35.77%  72.60%  24.04%  237% -26.18%  2548%  16.19%  -391% -22.31%
YoY(%)

B E g 11.73%  146%  -534%  -1.68%  2.88%  4.09% 1626%  1535%  14.35%  16.17%  14.18%  13.39%
¥EAIE 6.50% -12.12%  -3.84% -12.04%  27.72%  38.04%  61.30%  68.78%  19.67%  1035%  634%  12.21%
fh B F 1031%  -923%  1250% -11.99%  25.84%  28.35%  3836%  5625%  12.90% 10.11%  591%  11.12%
fis g 6.83% -1542%  13.44% -16.56%  22.07%  31.79%  40.77%  61.79%  17.63%  10.19%  3.43%  8.84%
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