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20246 HHASE AR ST | 202556 A HASE3UHAR ST PNy N— 202456 HHA
#= B8 (2023F7H-2024%3H) (2024FE7H-2025%3H) RUEERIRALL (2023FE7H-20246H)
ot | 55kt =% ss.ELb 18R =P a =¥ S LEH

S ke 2,589 100.0% 2,816 100.0% +227 +8.8% 3,544 100.0%
55 (il 1,445 55.8% 1,576 56.0% +131 +9.1% 1,957 55.2%
S5 LfFlZs 1,144 44.2% 1.240 44.0% +96 +8.4% 1,587 44.8%
RS E R U —AR B IR 783 30.3% 784 27.8% +0 +0.1% 1,042 29.4%

(55 AHGEH) 415 16.0% 422 15.0% +7 +1.8% 561 15.9%
(=E = IES 360 13.9% 456 16.2% +95 +26.4% 545 15.4%
BRI 12 0.5% 8 0.3% -4 -34.6% 20 0.6%
=N EA 6 0.3% 33 1.2% +26 +411.7% 10 0.3%
BRI 367 14.2% 431 15.3% +64 +17.4% 555 15.7%
45 BUFIZS (o) 0.0% - - -0 - (@) 0.0%
e R AT HA L FU 25 367 14.2% 431 15.3% +63 +17.3% 555 15.7%
BB 149 5.8% 118 4.2% -30 -20.1% 173 4.9%
EABESRREEE -3 -0.1% 5 0.2% +8 - -4 -0.1%
P 2 HASEFL 205 222 8.6% 306 10.9% +84 +38.2% 386 10.9%
TR ATHE 16 20 25 (SR I (il + AR B 25) 32 1.2% 33 1.2% +1 +5.4% 47 +1.3%
18R 72 D PH HAREFUZS (FD) 22.9 31.4 - 39.8
BEL—
KJL 147.04 151.47 +4.43 149.25
a—n 159.23 162.36 +3.13 161.39
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&8 5 &% 5 1 SR

il 874 100.0% 952 100.0% +78 +9.0%
55 LR 470 53.8% 515 54.1% +45  +9.6%
il il 404  46.2% 437  45.9% +33 +82%
REERV—REEE 255 29.2% 269 283% +14 +55%

(55 A4E) 135 155% 139 147% +3 +2.9%
= ke 149 171% 168 17.6% +19 +12.8%
EEMING 15 1.7% 3 0.4% =11 -77.0%
=E )% 0 0.0% 18 2.0% +18 +4168.1%
RETIE 163 187% 152 16.1% -10  -65%
TR U B GER 163 187% 152 16.1% -10  -65%
BB 63 7.3% 44 4.7% -18 -29.8%
RS RRE -2 -03% 2 0.2% +4 -
o BRI 2 102 11.7% 106 11.1% +3  +34%
AT 1 (R B + BR ) 10  +1.2% 11 +1.2% +0  +54%
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HES 1,899 597%| 1,786 574% -113 -6.0% Zwak(zEErEELR) 19 06% 20 06% +0  +38%
e 492 155% 454 146% -37 179 zottoRBaE 245 7.7% 173 56% =72 -29.4%
T EEE 137  43% 129  42% -7 -5.3%| EEE(EEREES) 17 05% 17 05% +0  +0.3%
i 43 1.4% 52 1.7% +9 +21.7%| &fEEE 421 132% 315 101% -106  -25.2%)
k) 3 01% 2 01% -1 -35.9%4EEA 2,773 87.1% 2,811 90.3% +38  +1.4%
HE - (iR 90 28% 74  2.4% -15 1719 &x& 354 11.1% 354 11.4% +0  +0.0%
ZDMDREEE 59 1.9% 51 1.6% -8 -145% BEXxFRE 344 108% 344 1.1% +0 +0.0%
EEEE 603 19.0% 699 225% +95 +15.9% FiRERKE 2,073 65.1% 2,111 67.8% +38  +1.8%
BHEEEE 104 33% 98 3.1% -6 -63% (HEH) - - -0 00% -0 -
ERETEE 43 1.4% 36 12% -6 -14.7% 20t EEHSREE -10  -03% -13 -04% -3 +36.5%
REZOMEE 456 14.3% 564 181% +108 +238%|fiEEA 2,763 86.8% 2,797 89.9% +34 s34
aEA 3,184 1000%| 3,113 100.0% 11 2.2 afE - wEESEH 3,184 100.0% 3,113 100.0% -71 -2.2%
X20245 12 A30 A REEED & L TIREMRICHADE ZZ B L Cbks 7Y | THREKDHEEF) 284.3 286.4 -
MEEZEHLTHY 27, BERELE(%) 86.8% 89.9% -
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&8 B &8 B 79.2%9 19
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e L EAS 2589 100.0% 2816 100.0% +227 +8.8% g A
AR R TR LR 2,198 84.9% 2,320 824% +122 +5.6% soas 1 T .
FHOJEE  x 1,422 54.9% 1,449 51.5% +27 +1.9% s g T Y
TIY)BE X2 776 30.0% 870 30.9% +94 +12.2% 400 . - 60.0%
Ema s 374 14.5% 478 17.0% +103 +27.6% TIYIBET LE [ ]
FFOJshEE ——
ZOftFE LR 16  0.6% 17 0.6% -0 +8.9% FoonmEE —— | . 383y boo ™"
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DFO—INVEBXY S ADBERRSMEE. Yitid2009E & W FET16EBDEL T — A HLE
@2025 QHARSERE - SNMESFEEEEEPE—I. FEHMREDETLH3
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@mERF 2D DXL IZINE,

OHENBEFRDOEE D, KFRAENDOIEHS DK EERICERBIERERD - —XIEKETHET S
AF¥v¥F— 3DV VI —FDFTELKRZERAT
CEmE  ENNMMEETH 5 HFRMIEI=—ADEL. KEY Y / ERMEATOEN T LILKE RIAD

X2024F8R13HARLVSEERHD TEA

(B J5ham)
(20235 78-2024%6R) | (2024578 -2025H6A) M IRAALE
e =m 5 E Lk =m %L 1 ML

So b= 3.544 100.0% 3,828 100.0% +284 +8.0%
=EFIE 545 15.4% 620 16.2% +74 +13.7%
EE R 555 15.7% 618 16.1% +62 +11.3%
Fis i HAFEFI &% 386 10.9% 420 11.0% +33 +8.7%
18R e DFIZE (FI) 39.8 «43.0 -
TR DB LS (F) 35.0 «10.0 (|40, FIALL5FIHEE)
Ao 24 1t 4 (96) 44.2% 46.5% -

X2024F12A30HZREEZH E UTIHRZ2KICHKA DB ZERE. 2024F6 AT M%B D AR RUVELREAFICEERBOIEA
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OFHiI#8& (market cap) LIZFKSIE(76/EM)UE. 50~60RHEEDRY I X#E
QMM EEMRE(PBR) IPOLUEPBRIEFEINEEL, A5 05— RIIDHHR2(EETHER
kil 2= (PER) HERH a vy IR, RV —RKFEFETEHS

OFHEEDHRE (20225 12A23H~2025F4A30H) QKM EESEOHL (MAHHIRE—X) (%) QRN R DHER (HEAFEN—R) (f&)
g.000] 2025%4A30H 5,451 (§7M) 3.00 | 2025548308 2.02 20.00 |2025%4R30H 13.0

BX 7,453 —F N 2.70 ' BRX 17.8

=N 2,887 | 7453 =)\ 1.17 =2\ 8.2

15 4,375 15 1.71 2.70 Fig 11.6 -
7,000
6’000 1500 WAUERSE . .. ..eesesnnnnns mm

5,451
2.02 I
5,000 13.0
4,000 10.00
8.2
3,000
IPO o IPO
5 000 00 "tEsssssssssssEssEssEsssssssssssssssEssnes Y 500
000,12 23/06 2312 24/06 2412 25/03 23/03  23/06 23/12 24/06 2412 25/03 22/12 23/06 23/12 24/06 24/12  25/03
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DOEEERIX M (CAPM) BEEH (RFf+RpxB) + 1M XVRIV 7L 7 LGIMAE=ILFv v )
Q@MEFHEXRIRAMWACC) FHFaEtO. BieCAPME—3

DO¥FEEZA I X k(Capital Asset Pricing Model)

: YRy IY45 1 “
BREEERIX _ JY—L—Fk + YR FTLZT L 9 ~N—4 +
CAPM Rf Rp B
= 1.3% + (6.0% x 0693 ~ + 3.1%
YAY27U—L—Fk BRI FEREEH, RENICUYRIDBWEEICHTBHED 1.3% [JGB10FEER1HAFI]
IVA4T14VRITLI7Z L HATBEDYRY - UF—UhSEIAVFAFRZBBY HF 6.0% [y hYY - PIYIITAY - IvINVEE]
~=% KBS AOTRINT SENBAOTHIAETS R, FULBLHOKERRN SR 0693
T71670=3 EHESTHREMR. BN, LKTHE, BEDEEIERUTRARERE. BALERL ~—50793
7730v=—  FHAHAL. B (7, BNAARBTESTT, NhFA STYT—SKAENR  ~—50814
707OWE  ERHE - BROKTE., AOM. FEIMTENS T 7E, BKSBAREREM, X LBEL ~—50717

YALZXYRIFLIT L BELEICEL T, HRATBHSEHINBZURY - UF—VE  3.1% [1RYRYY - PYYTIAY - Y¥/tUMicro-CapZ ]
@MEFFEARI X  (Weight Average Cost of Capital)l WACC = &EIJIXMEENEES+CAPMxEFXRNEZS

= 2.14% (ENAEREAED) x 2.14% + 8.6%(LEEH) x 99.2% =

i 8 CAPM WACC ROE(F) Equity
XEELIEEDCAPMEWACC ’ (%) (%) (%) Spread(%)
) 77163+Hh=> 24/12 0.793] 6.1 6.1 8.3 2.2
;
%Ewlﬁ%%?id)'b"fZU 29 FLIFP L 7730V —— 25/08 0.814 6.2 6.2 12.1 59
FEBLTED XA 79791 @E 25/03 0.717 5.6 5.7 10.8 5.1
XERMAERT—Y3ER

93407 V15 —F<ari . . REMEELDEIA
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SREEHR 20255 BPS(3%) EPS(F) PBR PER BEEXF & REE B CAPM WACC ROE(¥F) Equity
4H30H #kff (M) (F3) (&) (f5) (B5AM) (BEAM) (B5M) (%) (%) (%) Spread(%)
7716FHh=> 24/12 1,862 1,430.6 113.3 1.30 16.4] 121,199 37,100| 158,299 0.793 6.1 6.1 8.3 2.2
7730V =— 25/08 1,148.5 542.2 64.5 2.12 17.8] 53,412 4,924 58,336 0.814 6.2 6.2 12.1 5.9
797942 25/03 2,183| 1,186.3 124.8 1.84 17.5] 42,301 7,255| 49,556 0.717 5.6 5.7 10.8 5.1

93407 V19 —%+>aril

mimsEdE [PBR] mizEE [PER]
S T 0 S 254z

2.0 ool 7979HR.......... ® ez 20fe
7979#@E 7730V =—

7716+h=y 7716F+H=> 9340
® ® 7‘/»051_:7-937“)1,
=19/25
¢izfn/n
1.0f% 156z LU”‘?‘
RIS BRI R L. 4/30 BRSNS
< X ROE
8% 10% 12% 14% 16% [ROE] 8% 10% 12% 14% 16% [ ]
(ELCEMIE IS HEDREEESR. PBRIGMMEIEM, PERIMBTE~—2cEd) 1/

© ASO International, Inc. All rights reserved.
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Dl EBTEBEDKPI
- B

- BRIV ENE R EHER

- REEFEEHE(DOE)

IEHERS0%EEZ B & UIcRERETER Z ik

5% Lz fHERICBIRE T 5 (EIHERPRIE2%. FIiFE3% & BH)
*I9474 - A7y R HEEFNBRREEFRIXMDE(ES=ROE-WACC)Z5% LTS
2202556 A EFE3MFHAREHHARIDED fHdx
- SR/IREENDE(LHGE SA20HRHEHALR (KBHRERMIT 7ILFHE - AV 7YY REEE) Xk
8A23~24HHB#EIR - ABARERT7 c PA\HE. ZEEANZRERHEFTI00%
BILHARPFIVARNADNL Y I (WESL UVEEREMR)NA YA RFPFIANI—FT 1 VT4
HKERZ(9OR27H)ROFHREEHERRS - KEBHSRE(@AA VILIN—V KT IVER)
BARERMA T 4R (BARFSFMEILERE - @ KIRIEER) R U EEEE
ERERFT22E (48+4E) /HEEBE>FE1—3[E

12A30HZ&#H & LTI HRZ2HRA G DB 2R IRE (11A130RE - BRFER)

18.0%

16.0%
148% 14

Equity
Spread

12.0% 6.7%

14.0%

10.0%
\ 4

WACC
8.2%

8.0%
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A

6.4%

24/06 25/06(51&)
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