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08/08/2024 Ep R 102.0
08/07/2024 Trading Buy 90.0
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02/01/2024 Buy 158.0
27 R FFR

PR A(EE 7)) 11,162
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Future Electronics % 4Q24 %
AR5 Egé-érrﬁﬁir,pm?ﬁtﬁ?’%i [
2,593.47 g =~ » QoQ-0.73% > YoY+36.72% 3‘ “’}'J
L 109. 76
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r] 1Q24
SHLP w2 PIR B 4Q24
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e a Q0Q-3.50% » YoY+118.28% » & % ] & 3
.50% > ¥4 E m~ » QoQ-10. o Yo A44% 0 b7
1.50% > % 8 99 10.65% > YoY+103.44% > f7
S R R AL ,i ’f'] 22.70 % 7~ > QoQ-12.36%> YoY+117.53% > EPS 2.03
~3036 — TWSE (AR F@ ﬁffi‘% | 135 Rz F i A 111.62 @ ~
60% ‘:;J- ﬂ%‘ )
4o Y PE2024 E ¥ 2025 F FERTFAREISEL CHF{MER Y E
20% 2024 -'& ¥ 12 9,569.01 & ~ > YoY+60.95% > £ 15 3.99% > % o
N I & 1 58% > EIF BA* o4 86.01 i~ > YoY+114.37% > EPS
771 A o % L AT G ¢ BE 2025 & 4 4 1 v 1,169.85 @ & o
20% -
YOY+16.73% + = {1 4.32% « § £ 41 & ¥ 1.59% §F B2 2 7 ik
102023 012024 0412024 072024 1072024 ’f'J 108.18 Tﬂ ~ 5 YoY+25.77% > EPS 9.69 ~
(FH~) 2023 2024F  2025F  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
T E A 594,519 956,901 1,116,985 167,260 189,696 192,651 243,647 261,256 259,347 250,823 272,429 294,572
FELIEE 18,406 38,070 48,205 5,061 4,996 4,870 10,993 11,301 10,906 10,976 11,751 12,552
¥ ¥ Ji 8,200 15,137 17,746 2,259 1,917 2,611 4264 4,364 3,899 3,883 4,170 4,699
fiLis ¥ F 4,012 8,601 10,818 1,280 1,044 1,590 2,150 2,591 2,270 2,331 2,401 2,953
fiLts EPS(*) 3.59 7.71 9.69 1.15 0.94 1.42 1.93 2.32 2.03 2.09 2.15 2.65
£ 415 (%) 3.10% 3.98% 4.32% 3.03% 2.63% 2.53% 4.51% 4.33% 4.21% 4.38% 4.31% 4.26%
FENE F%) 1.38% 1.58% 1.59% 1.35% 1.01% 1.36% 1.75% 1.67% 1.50% 1.55% 1.53% 1.60%
fmfv # 5 5 (%) 0.67% 0.90% 0.97% 0.77% 0.55% 0.83% 0.88% 0.99% 0.88% 0.93% 0.88% 1.00%
T F 4T r YoY/QoQ(%) 4.08%  60.95% 16.73%  42.40% 13.41% 1.56%  26.47% 7.23% -0.73% -3.29% 8.61% 8.13%
fﬁfs‘; 3 E YoY/QoQ(%) -47.42% 11437%  25.77%  32.63% -18.47%  52.35%  35.22%  20.49% -12.36% 2.65% 3.01% 23.02%
R ey R A B S AP £ il EPS R A 11162 RAiF o
W%«We ROELE
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ESG (Environment, Social, Governance) :

T EEGO36TT)E X S ap M 2 22 A sp » 27 &2 2 ESGAY
HFRE e F O 2017 EAFEPFBLLRAFHRLE(LEREFT TR
% o

Wi 2 2 F o 2% 8 % F (Environment)sh8 4 > 2 gEe F 2 F 2 e 3 (1)
B M AR EI LN 1488 F A o B4 121% 0 FR B F o EEAT
MRSV EREE QRSB ER }f}‘ 19.04% » (3)
TA AL R 8.72% 0 M f 2 AT R F W 6| E 3 24.26% 0 $ 2020
BFUOS91% (B FMOEAFR o )R e é ASHE P &2

B R B RN o

LAk g F i (Social)ehw A » * pEe A e F(DF 1 A &+ £ $ £
8.97% > 100% > B » & £ B B 1 o ()% 14 F &t 28.9% (3)4
Y iE YRR P A ?ﬁ%—’** BB OB A B 85.42% ()2 E 0 2R E G T (5)
BPALE R B AL BRI HERERD P 65 100% (6) > & i § B
A3 5% 1 S1SH ~ 0 A0 138 w4 % 5o

2 7532 (Governance) R A > 2 EEL E A e () H 12 F %
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¥ e 2,593.47 B~ > QoQ-0.73% - Y0Y+36.72% A F 421% 0 F F LA
109.76 & ~ > Qo0Q-3.50%>YoY+118.28% ¥ ¥ f| & 3 1.50% ¥ ¥ 1 £ 38.99
&~ > QoQ-10.65% > YoY+103.44% - 7 BA oo 2 E A 2270 ® o~ o
QoQ-12.36% > YoY+117.53% > EPS 2.03 ~ (% A~ ™ 7 ¢ 3 7 fd4Fw % 1.35
BAL 2 F R A 111,62 =3t ) -
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» % % Future Electronics ** 2Q24 ,T* 2 'kr'?-_ﬁf')' TESY e g AR ¥
A5 4 Gartner B ATIE & 23R X E 4 g ﬂv: 2023 & 3 2027 EhE AL
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oA M R AT F R FEEF (AT B v E 2025 & F 1Y 1,169.85
A YOY+16.73% 0 = J1F 4.32% > ¥ ¥ £ 4] 482.05 8 ~ *» YoY+26.62% >
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Forward PE Band
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FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 173,349 200,202 265,185 452,374 480,671 % Fior E3E 447,896 571,197 594,519 956,901 1,116,985
P SN 3 149,136 183,650 238,747 441,116 352,484 £ 430,909 551,365 576,113 918,831 1,068,779
WEZE2NERE 4,680 5,383 22,748 29,378 27,025 -‘§ ¥z 16,987 19,832 18,406 38,070 48,205
Telcte Fo g & 9y 75,462 84,568 111,637 180,309 174,400 % ¥ ‘;? #* 6,430 8,050 10,206 22,932 30,459
% E 66,524 90,547 95,715 171,645 142,457 %“ E S UK 10,557 11,783 8,200 15,137 17,746
R i#;t? 118 63 45 15 222 EBITDA 11,003 11,747 7,853 13,084 17,131
P A R SRKA 1,004 974 1,263 2,463 2,553 Echdzrz A 4 -384 -1,911 -3,156 -3,739 -3,693
B3 119,489 145,228 193,239 348,556 370,359 fia 4 E 10,180 9,911 5,195 11,398 14,053
s f fﬁ 110,582 124,816 177,889 298,794 298,447 #rif g 2,325 2,311 1,217 2,686 3,259
Bt E L dp 69,809 77,997 147,955 172,771 181,642 fitis ¥ & 7,923 7,631 4,012 8,601 10,818
EmS o] iﬁ 8,907 20,412 15,351 24,947 38,224 #frts EPS(+) 7.10 6.84 3.59 7.71 9.69
Fha 53,860 54,974 71,946 103,818 110,312 = 2 ﬁ-*f? EPS** 7.10 6.84 3.59 7.71 9.69
LRI S 7,977 8,835 8,873 11,162 11,162 & 1: fafs ¥ F ff‘,ﬁ#;q ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 17,208 20,190 20,176 27,294 33,788 2 fufs EPS kA 111.62 [BirA])] oty
AP EIER 53,768 54,105 71,109 102,869 109,386 X3 : % > ﬁr‘f& EPS i A 111.62 o~ &
g fﬁ ZEXBY 173,349 200,202 265,185 452,374 480,671
N
FF#) 2021 2022 2023 2024F  2025F
EEI- T o S &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 26.83% 27.53% 4.08% 60.95% 16.73%
v F WA -12,980 -6,039 41,028 -62,398 101,103 %= 12 3F 57.66% 16.75% -7.19% 106.83%  26.62%
fLm # F 10,180 9,911 5,195 11,398 14,053 ¥ ¥41% 98.59% 11.61%  -30.41% 84.60% 17.23%
378 % s 377 438 556 1,038 LL1l6 fts ™ F 108.83% -3.69%  -4742% 11437%  25.77%
FETLRY -21,959 -24,941 37,721  -119,785 43,968 EAli 3 A $5(%)
His FERE -1,578 8,553 -2,445 44,951 41,965 =< 1% 3.79% 3.47% 3.10% 3.98% 4.32%
JB“»"E. FHRE -993 -4,955 -739 -62,449  -195,433 EBITDA(%) 2.46% 2.06% 1.32% 1.37% 1.53%
? LA EgE -170 -310 -223 -300 2300 FEF 2.36% 2.06% 1.38% 1.58% 1.59%
LEHHRFT RS -784 -1,387 343 -78,500 -78,500 i {8k E & 1.77% 1.34% 0.67% 0.90% 0.97%
Hi HKERE -38 -3,257 -859 16,351  -116,633 33 A 4F v & 4.57% 3.81% 1.51% 1.90% 2.25%
FEFRE 15,600 8,633 -22,957 131,477 91,977 B AEFE RS 14.71% 13.88% 5.58% 8.28% 9.81%
£ g/ F i% Hh 6,950 9,064 -5,037 9,596 13277 fﬁ i 3 wAR
REHT 0 0 5,423 24,754 0 f fﬁ wF (%) 68.93% 72.54% 72.87% 77.05%  77.05%
;IR £ % -2,590 -4,701 -4,082 -1,595 -4,301 ¢ iﬁ /& 8 (%) 221.85% 264.17% 268.59% 335.74% 335.74%
His X ? M 11,240 4,270 -19,261 98,721 83,000 Jnds it F (%) 134.86% 147.14% 134.21% 147.63% 118.11%
ERENE 1,052 704 17,364 6,630 2,353 Huwkaodg
4R E 3,627 4,680 5,383 22,748 29,378 % ;‘T X #c 46.94 51.99 59.00 53.10 53.63
PEREE 4,680 5,383 22,748 29,378 27,025 Rtk A X #c 55.54 51.13 60.23 55.68 57.95
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W@hﬂ BaMLE

BscnpE 5 gid -&FE - LB




& & B ¥R =

CAPITAL

2024 & 10 B 29 H
FRHE 4
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥y 23R 117,460 167,260 189,696 192,651 243,647 261,256 259,347 250,823 272,429 294,572 299,160 286,616
FESA 113,254 162,199 184,700 187,782 232,654 249,955 248441 239,848 260,678 282,020 286234 274274
FEL L 4206 5,061 4,996 4870 10,993 11,301 10,906 10976 11,751 12,552 12,926 12,341
FER 2,165 2,802 3,080 2,259 6,729 6,937 7,007 7,093 7,582 7,853 7,931 8,034
FENE 2,041 2,259 1,917 2,611 4264 4,364 3,899 3,883 4,170 4,699 4,995 4,308
IR CONE I -705 -637 -657 -628 -1,272 945 -894 932 933 920 907 811
fw g 1,336 1,623 1,260 1,982 2,992 3,419 3,005 2,950 3,236 3,779 4,088 3,497
ST AR 336 350 293 366 814 800 706 625 841 831 961 741
Fis W F 965 1,280 1,044 1,590 2,150 2,591 2,270 2,331 2,401 2,953 3,133 2,728
BATIL A 11,162 11,162 11,162 11,162 11,162 11,162 11,162 11,162 11,162 11,162 11,162 11,162
FiLis EPS(>) 0.86 1.15 0.94 1.42 1.93 232 2.03 2.09 2.15 2.65 2.81 2.44

B (%)

413 (%) 3.58%  3.03%  2.63%  2.53%  451%  433%  421%  438%  431%  426% = 432%  431%
¥EF (%) 1.74%  135%  1.01%  136%  1.75%  1.67%  1.50%  155%  1.53%  1.60%  1.67%  1.50%
f i F % (%) 0.82%  0.77%  055%  0.83%  0.88%  099%  0.88%  093%  088%  1.00%  1.05%  0.95%
QoQ(%)

R RN 220%  4240%  1341%  156%  2647%  723%  -073%  -329%  8.61%  8.13%  1.56%  -4.19%
¥ENE 289%  10.69% -15.16%  3621%  63.34%  234% -10.65%  -042%  740%  12.69%  629% -13.75%
Faih i F 36.70%  2147% -22.34%  57.33%  50.92%  1427% -12.12%  -1.82%  9.70%  16.77%  8.17%  -14.46%
fris b g 33.44%  32.63% -1847%  52.35%  3522%  2049% -12.36%  2.65%  3.01%  23.02%  6.08% -12.94%
YoY(%)

B E g 9.73%  745%  2047%  60.40% 107.43%  56.20%  36.72%  3020% 11.81%  12.75%  15.35%  1427%
¥EAIE 36.60% -22.66% -27.05%  31.61% 108.93%  93.17% 103.44%  48.73%  -221%  7.69%  28.10%  10.95%
g 5529%  -36.54% -19.59% 102.89% 124.00% 110.72% 138.46%  48.81%  8.17%  10.53%  36.05%  18.53%
fis g 56.26% -37.80%  -9.12% 119.84% 122.76% 102.38% 117.53%  46.57%  11.66%  14.01%  38.00%  17.05%
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