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fis B E YoY/QoQ(%)  3232%  15.00%  478%  -633%  -144%  197% 2517% -21.78% -15.15%  2643% 31.07% -16.09%
HUARE B E Gh AW ETIF RS 2P £ 1 5 fuls EPS 1L A 39.54 A E
%c}é[(a/ @Gare weuir
1 g1 -F#%& - £B

RF R IR



A

CAPITAL

{iE s ¥R =

2023 £ 2 H 3 H

FEEAFFF22AES (DA FEFTRER e R J Lty
(PCR ; Post-Consumer Recycled Plastics)*t &2 & @@ ? - ()% ¢ L a4 &

B MR LA S RS L RIRFERE RE b4 RoHS 2 :F * T Halogen
Free 42 | - (3)ic & & 5 ¢ %%+ » ¢ * FSC %’H‘% ﬁ%‘r @‘iiﬂi%
HAS  BEL PSR D HEFRY R EIFLAL - ()2
HrokMHw 2 T FHBRRARBY BN EDL A

FERABG ARG ERE2 L RE(DE» SBTiv kR AL %L
S jwﬁ"tf"fﬂ Pk Erec L B R AP E o (2)F TCFD 8 AT
EEFBRBR G AP E IR DU R E G o LB 2 26 hF BhG
TR R R
O DL
HATH(6412TT) S # X E ML R - # LG B,a% 2%% - - NB/DT &4
ERF 2% ¥ - X NBAagHez IPCam/SportsDV ‘L‘Eisgr; . ;ﬁf"e‘ﬂ}_ *
ThikEHAEF Wﬁ%ﬁﬁi%ﬁ*/AF*F?-&PJ;’»:)Z-’#%%@]" » X
s ER (2308 TT) RFHFR0OITHFEFREBEF  FLT W NBTRERS
L FEEER T ENSRABTRAERES L F .
FRZFAPTACREALF A S Ee 2 2% TRDT 2 NB)~ 2 34
E‘b@*(“’#’*’ﬁsb)ﬁ%* B L% NB TR ‘SmartGreenLlfe)‘ A ERC
mz&(éfkﬁﬁ‘ﬁ.kﬁ& 2 E) 8 2022 F et £ A4 W 5 40.25%48.69%
11.06% : ¢ 3Q22 % 1(;&;{4\ J% 3291%\5285%\1424%’; S T
T BT BB ’—'f—!—k,-..\/ﬂ MEF Rk TR Rk Mo
M- ~#E ¥ ket

mPC lCloudanES_m;rt Solution = CE 1PC = Cloud and_S_IrIart Solution = CE
FAKR EL S HEIHRBERE

5 1.91

XFEESHFNIRHE4022-~1Q23 FFH ¥ > Tz EPS & 5
~ ~ 1.62 =~ :

4Q22 % 5 > £ w 3Q L 2 AAMER ~4Q i » ik F 2 i o ¥ Jx 95.01 @
A0 QoQ-12.03% ~ YoY-10.57% « H ¢ » £ g % % #Hdc - FIRE -~ ML

((%W %m BRI D

S asid

2 ad-&#% - LB



A 1

H
==
e
S
d
Of

CAPITAL

2023 7~ 2 H 3 H
FEERAET F R FRIZBF G IRAAERL D FE B FF
KRBE2ECREHLTE FRETETR NIRRT I TRY TR
Bfli 436 BRASELPIHFE > LEL BRI T APE RS A F
w1 19.96% 0 ¥ %41 F Q0Q-20.63%  YoY+8.33% c F X byt ¥ k&
BT T HEMESFE 7.56 A~ > QoQ-21.78% YoY-1.60% > 2 % & 39.54
x5 > EPS1.91 = o

1Q23 % 5 > Ml AN F F A E o X TG EERY AR .ﬂ;ﬁ SRS 3
et > 01/2023 ~ 02/2023 ¥ ¢ % m&:m $ K 0 03/2023 % M LR
R 1Q23 4 fc 87.21 f = > QoQ 8.21% - YoY-16.89% - r]); o
FHREEE o R ES N AR R RS F QoQ-15.15% .
YoY-15.29% » EPS 1.62 = -

2022 & ¥ Jr 410.66 lﬁ;u > YoY+1.74% > 3 & i3 ¥ ¥ 32.51 & ~ >
YoY+15.00% > EPS 8.22 ~

2022&»:5, 7?§i§$*#3‘r§:§jilﬁz }-ﬁ A £ (1Q22~ 3Q22~g»1< YoY+42% »
3Q22 3 A F#& T R L NB 7 & ¢ %, 4% 50% > % 230 3 14} J“xﬁﬁ:
wEe AL 31%) @ "f_—g :sgaiérﬂﬁ' A TR e I EV BS 3t RR R
SodUf s a PR (1Q22~ 3Q22 ST YoY+40%) o Mg Fh AP M A &
4Q21 TR EA > Fl R A 1"5«_’2022-& hpREEFHE T 2023 &0
f# i e oo Type-C % & B] % '3 Chrome book #1 | ™ % » 4p 4 £ & &
F5 0 2022 # ¥ 2 410.66 > YoY+1.74% - E Al 4 5 > X I R P
R g ik s ¥ WP R FRERS AR RF TH22 S I F A RR
A eFAFesPreFRE s wF4H G flo2H22 I FP EREE -
B2 4l Fd 2021 #e0 17.69%+ 2 3 1846%’?T;Tf %#"‘*?:}frﬁ, ¥ LA
F YoY+13.97% - 4 & £ b e r s F A FFE 0 FRRLE S E 3251 @
% > YoY+15.00% > EPS 8.22 = o

TR 2023 & N jr 419.70 B A > YoY+2.20% 0 A fs B F 34.07 @& A o
YoY+4.78% > EPS 8.62 =

d

2023 #3262 L A phd B RALE PIRE S MY wFE - FTELZ2AET
TR R AL RFEHE ’?,"na,«&wﬂp_%t;a‘:ﬂﬁzﬂé\
%'J%.?fi-“:%%f\‘é_&i%&ﬁﬁiﬁﬂ%%f&“’?ar“kz\m#p toRk 33 o PR
B E T 41970 i~ > YoY+2.20% - B flac * > 6 v B G TR S A H T4
e % B A5 (AR 3 SN N T N ZHZZbFngprIi’iﬁlp 2023

iz x

# LI F A3 1951% F F1E YoY+11.71% 3 & f f6 & § 34.07 & ~
21
5

¥ > EPS 8.62 ~ o

AR I R
FEFERT 508 40Q22~1Q23 F F iy m;; sie % B A SR L i Lo 2H22
Al Fepgpd o gE 2022 202341- Ehoie o~ BB RR

e p
Moo LT EREFEE > PG 80 ~ o (1 202341 EPS 2 PE9 &= ) -

%c}bi(a/ C@wm WD

BYLIOEE 3 et -F%& - LB

\



e \ ERR R &

CAPITAL

20234 2 A 3 H

Forward PE Band

— Price -~ 6X 7.75X - 9.50X -+ 11.25X 13X

100
90
30

MMWMMMW %

60 -

NJ%*"/’T

o

30 A

?.QIlQ 3d19 4Q19 lQI?.O ZQIZO 3Q20 4QI20 1d21 ?.QI?.I 3QI21 4QI?.1 1Q22 2d22 3Q22 4QIZ?. lQIZ3
FAL kR 1 CMoney > ¥ E ¥ s f &

Forward PB Band

— Price PB1.5 PB2.0 - PB2.5 PB3.0 - PB3.5

| o

::- . } L\MJL J/J%PMM e %W
i h

50 A

40 /IM V’{f \/f

30 A

?.QIlQ 3d19 4QIIQ lQI?.O ZQIZO 3QIZO 4QI20 1d21 ?.QI?.I 3QI21 4QI?.1 lQI?.- 2d22 3d22 4QIZ?. lQIZ3
FAL kR 1 CMoney > ¥ E ¥ s f &

C(%\géz’(a/ @Gare weuir

S asid 4 ad - &% - LB

S

B



) ¢

& bz 2 =

CAPITAL
2023 422 H 3 H
FALGA FE*4
FEH) 2019 2020 2021 2022F 2023F (FE~) 2019 2020 2021 2022F 2023F
FA R 21,773 25,171 30,013 30,567 31,396 F 4 » 3 34,415 34,863 40,364 41,066 41,970
A 17,201 18,702 23,112 23,821 23,602 F E= A 28,781 28,444 33,225 33,486 33,781
MEENEHRE 1,388 1,014 709 981 850 % E R - %1] 5,634 6,419 7,139 7,580 8,189
RloE do e &g 8,517 9,743 12,178 12,124 11,563 # ¥ ?{’ #* 3,434 3,593 3,688 3,647 3,795
XY 5,878 6,660 9,088 8,527 8,502 ¥ ¥IE 2,200 2,826 3,451 3,933 4,394
FHEEZZHET -- -- -- 0 0 EBITDA 2,977 3,534 4,648 5,084 5,370
A S R SEH 3,129 4,552 5,108 5,268 5428 Hekbyzrz 4 A 5 -119 129 97 -110
g ﬁ B3 13,456 15,640 18,899 18,242 18,036 fom 4 F 2,220 2,721 3,580 4,030 4,284
B i 13,141 15,348 18,638 19,057 19,189 718 f 502 594 751 779 878
BRI E o5 10,003 11,199 12,535 11,686 11,267 #fts ¥ F 1,720 2,137 2,827 3,251 3,407
eSS f% 314 293 261 34 115 #uté EPS(+) 4.35 5.40 7.15 8.22 8.62
i A 8,317 9,531 11,113 12,326 13,360 = 2 ﬁfﬂ EPS** 4.35 5.40 7.15 8.22 8.62
LRI S 3,867 3,888 3,921 3,953 3,953 DRt M E I“:}F] ~HpE ETF Bt o7 Ea o
T A 3915 4,678 5,892 7,104 8,139 x2: 4iis EPS %k 3954 [ &A%+ ] i +E
20 LR 8,284 9,514 11,113 12,325 13,359 x3: =% ?_‘ﬁrﬁ EPS 3% & 39.54 i A3t
£ ﬁ LR ¥ X 21,773 25,171 30,013 30,567 31,396
TRy
FIF) 2019 2020 2021 2022F 2023F
ReEREE FE A L5 (%)
FEH) 2019 2020 2021 2022F 2023F FEREHE 9.98% 1.30% 15.78% 1.74% 2.20%
BHRE 3,583 3,086 1,412 5,066 5580 FELJIEH 28.53% 13.93% 11.20% 6.18% 8.04%
fLm ¥ § 2,220 2,721 3,580 4,030 4284 FEAEF 54.69% 28.44% 22.12% 13.97% 11.71%
I 5 fis 721 796 1,044 1,054 1,086 #ifs ' E 67.00% 24.19% 32.32% 15.00% 4.78%
FEFTLEY 620 -813 -3,527 -233 166 FAIi 4 A5 (%)
His FEME 22 382 316 215 53 L AlF 16.37% 18.41% 17.69% 18.46%  19.51%
KEEHRE -904 -1,981 -1,485 -1,186 -2,387 EBITDA(%) 8.65% 10.14% 11.51% 12.38%  12.79%
FTALAEE -1,439 -2,305 -1,348 -1,600 -1,600 FFF 6.39% 8.11% 8.55% 9.58%  10.47%
LEIRFT RS 591 415 70 100 100 s F & 5.00% 6.13% 7.00% 7.92% 8.12%
HEe RFRE -56 91 -207 314 -887 AT AP 7.90% 8.49% 9.42% 10.64%  10.85%
FR¥RE -1,901 -1,473 -238 -3,608 23333 RAEFFMF 20.69% 22.42% 25.44% 26.38%  25.50%
LB/ P G R 100 0 -100 -226 80 T‘fﬁ 7c 3 RAR
REHT 0 0 0 0 0 § fﬁ 3 (%) 61.80% 62.14% 62.97% 59.68%  57.45%
i e -765 -1,241 -1,569 -2,039 2,372 f E/EEY (%) 161.78% 164.11% 170.06% 148.00% 135.00%
A ZFmE -1,237 -232 1,430 -1,342 -1,042 SRl (%) 130.89% 121.85%  124.00% 125.00% 123.00%
EREE 683 -374 -304 272 -131 B ko4
iR E 705 1,388 1,014 709 981 b * ik 83.91 80.44 86.50 96.00 92.00
BFREE 1,388 1,014 709 981 850 Tt Acx #kc 87.53 95.59 99.12 108.00 103.00
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FR{FE 2
F¥>) 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F 1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
R L SN L 10,130 10,625 10,493 10270 10,801 9,501 8721 10217 12,100 10,931 9,608 11,176
*ELEY 8,286 8,709 8,751 8,548 8,583 7,605 7,051 8,221 9,719 8,790 7,740 8,953
R SR 1,844 1,916 1,742 1,723 2218 1,896 1,671 1,996 2,381 2,142 1,868 2,224
RS 913 1,011 834 913 983 916 841 938 1,025 991 880 983
¥ENE 931 905 908 810 1,235 980 830 1,058 1,356 1,150 987 1,241
Lohferz A 80 72 31 136 -34 -35 28 -18 27 -35 28 -18
i 1,011 977 939 946 1,201 945 802 1,039 1,328 1,115 959 1,222
S18 190 209 182 174 235 189 160 229 266 223 192 269
f s F 820 768 757 772 966 756 641 811 1,063 892 767 953
BRI A 3,954 3,954 3,954 3,954 3,954 3,954 3,954 3,954 3,954 3,954 3,954 3,954
{5 EPS(%) 2.07 1.94 1.91 1.95 2.44 1.91 1.62 2.05 2.69 2.26 1.94 241

B 4 (%)

= 415 (%) 18.20%  18.03% 16.61%  16.77%  20.54% 19.96%  19.16% 19.54%  19.68%  19.59% 19.44%  19.90%
FENEF%) 9.19% 8.52% 8.65% 7.89%  11.43% 10.32% 9.52% 10.35%  11.20%  10.52% 10.27%  11.10%
Fits ¥ F X (%) 8.09% 7.23% 721% 7.52% 8.95% 7.96% 7.35% 7.94% 8.78% 8.16% 7.98% 8.53%
QoQ(%)

FEREE 5.23% 4.88% -1.24% -2.12% 5.16% -12.03% -8.21% 17.15%  18.43% -9.66% -12.11%  16.33%
¥ ENE 10.52% -2.78% 036% -10.82%  52.48% -20.63% -1532%  27.45%  28.16% -15.17% -14.16%  25.67%
Fa b g 20.23% -3.36% -3.85% 0.68%  27.00% -21.32% -15.15%  29.67%  27.79% -16.09% -13.98%  27.48%
fiis ¥ 24.30% -6.33% -1.44% 1.97%  25.17% -21.78%  -15.15%  26.43%  31.07% -16.09% -13.98%  24.29%
YoY(%)

FEREE 491%  14.76% 5.12% 6.69% 6.62% -10.57% -16.89% -0.52%  12.03%  15.05% 10.16% 9.39%
¥FENE -7.45%  36.23% 17.46% -3.83%  32.68% 8.33% -8.60%  30.62% 9.78%  17.33% 18.93%  17.28%
fim i F 6.53%  36.66%  24.95%  12.47%  18.81% -327%  -14.64% 9.93%  10.62%  17.98% 19.60%  17.58%
fits g 11.89%  32.02%  30.67%  17.02%  17.84% -1.60%  -15.29% 5.02% 9.98%  17.98% 19.60%  17.58%
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