S & iz ¥ =

CAPITAL

2024 £ 1 H 30 H

xR o m# ¢ te.chen@capital.com.tw
p

B e 203 2 s i3 o
o ~iZ 7 (2308TT) Buy

30 355 =

12 i 2 355 =

LW EEE B R R 2024 # FEEF LAY > KFEERANS I Buy -

11/02/2023 Trading Buy 287.0 ~ =k ¥ 2 sl = P T . ®w g &
08/02/2023  Trading Buy 372.5 = it P ;‘” "ff’ -~ L?“Vi S ?: CF d ;f@/g* /)AE ' L R
06/15/2023  Trading Buy 353.0 ~ 7‘*‘% PR FELAR PR 2024 EFEEFRLGY 0 HEF
05/02/2023  Buy 3000« FAH S ETEDPFE - BRIFEGPFAFHE > 2P FTH O
04/17/2023  Buy 3455 i R X RGP Y P B EYEF L EH
CYYTTE T ¢ H# 4 1 Buye # 355 & (12 2024 & EPS 5 PE 25
pE oA (FH~) 25,975 7 R
3O (A 7,611 . o o
PR EomEE(R) 76.03 e FER T E 4023 F 4 1,000.20 B~ 0 QoQ-7.21%
OF O (%) 63.04 YOY-5.34% - Eflic 4 2 5 » FRLAIF - FEFTF LRABER
R (%) 1.06 &;’%;’ﬂ# QoQ-14.85% ~ YoY-6.00% - ¥ # m’fn:fpﬁ’f“ﬁ
EE (%) T340 g xR 0 R K B F 69.60 f~ 0 QoQ-25.66% -
ﬁﬁ?fﬁgg(ﬁ) 5’679 0/ L o = m BN i “‘,‘fw_‘ “’ Mok
& % L g (F)%) 26 02 YOY 12.01% > EPS 2.68 1Q24 w0 F|iE BLaFT e MR E

PRESBEHPREE LT ApHE 0 P EE R 02/2024 F
ESE IR 1Q24 "2 916.28 @ ~ > QoQ-8.39% > YoY-1.33% -
d ‘,\% ﬂ(%ﬁ—ﬁﬂ/}f’:\‘ ’ E‘ = ‘Eﬁzé’f );‘E 4% g ﬁ’iji °

vy
By
s
-

g e 2023 & ~2024 E ¥ FH o FH - 2023&‘5&”;{‘@3@?}&

% AT AL PR E/ P* }%@I‘*’t‘ o S5G Bar E R R RL

. EH AT 58 3% JArEda oA pEB S mFpEN P EETIEST RR
Er 5 AP H B 2023 E ¥k 4,012.27 B A 0 YoY+4.37% - B £ %

416, 27% PR el BB Ap B IR ‘li“ﬁ‘ﬁﬂ e FlH F SRR E &
flae 2 &2 2 AT ® FRB? P L ﬁi&rs’?ﬁlp 2023 & £ F| %
NTTETYUE, - e TF E R £ § Rl L Yov-1.74% - B
2308 — TWSE e F AR R SRS T AR E—i‘*’#!%&n E AR B o fs B F 313.80

= » YoY-3.94% > EPS 12.08 = - 2024 & > & » £ & & ¥ ¥ %

ﬁlp,ll-‘"m’u” FHH L A i%ﬂn [R5 S PR%? gk gwa o
| ) LA Al RIREB R A~ £ B °/ﬂpf’};ﬁ—*‘ﬁlfﬁf"‘%&@5§{
2024 = ’—,?V:T’»p i{#ﬁﬂﬂi&& o ip & 2024 E ¥ T 4,366.73 '@;b )

o ,IHIJ\.JJ\;\,- YoY+8.83% » £ fl Fwk 2 W £ > ¥ £ F Y0Y+19 06% - ¥ % ¢
gy T R E mRFARTAEGER MRE M F 370.82 @ YoY+18 17% >
| | | | EPS 14.28 = -

01/2023 042023 07/2023 1072023 01/2024
(FIF~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
FEREF 401,227 436,673 486,477 105,660 92,859 100,551 107,795 100,020 91,628 104,683 120,462 119,900
FESAIEE 116,150 126,745 140,917 29,613 25,568 29,371 31,870 29,342 25,692 30,626 35,255 35,172
FENE 40,717 48,478 57,558 10,777 8,407 10,283 11,897 10,131 7,986 11,423 14,583 14,486
fiLis g 31,380 37,082 44,205 7,910 6,908 8,149 9,363 6,960 6,415 8,875 11,381 10,411
fits EPS() 12.08 14.28 17.02 3.05 2.66 3.14 3.60 2.68 2.47 3.42 4.38 4.01
£ 415(%) 2895%  29.03%  2897%  28.03% 27.53% 29.21%  29.57%  29.34%  28.04%  29.26%  29.27%  29.33%
FENE %) 10.15%  11.10%  11.83%  10.20% 9.05% 1023% 11.04% 10.13% 8.72% 1091% 12.11%  12.08%
fmb X (%) 7.82% 8.49% 9.09% 7.49% 7.44% 8.10% 8.69% 6.96% 7.00% 8.48% 9.45% 8.68%

¥ "4"—”1<>~ YoY/QoQ(%) 4.37% 8.83% 11.41%  -0.55% -12.12% 8.28% 720%  -721%  -839% 14.25% 15.07%  -0.47%
fm (s F YoY/QoQ(%)  -3.94% 18.17%  19.21% -28.54% -12.67% 17.97%  14.89% -25.66%  -7.83% 38.34% 28.23% -8.52%
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FALGA ¥4
FFH) 2021 2022 2023F 2024F 2025F (F &%) 2021 2022 2023F 2024F  2025F
i i.&:g,"‘- 365,112 425874 438,264 452,799 476,660 '§* E SEQ %1 314,671 384,443 401,227 436,673 486,477
? A 196,878 240,450 240,060 256,158 272,621 F ¥ A 224,461 273,671 285,076 309,927 345,560
MEENyME 49,855 61,547 61,151 65,410 69,532 % ¥ fIE3E 90,209 110,773 116,150 126,745 140,917
RlotE doer &g 70,885 87,227 85,355 91,707 94,887 F ¥ ?’ K 58,845 69,334 75,433 78,268 83,359
E E 66,107 79,844 77,924 83,408 83,218 '§* ¥ E 31,365 41,439 40,717 48,478 57,558
FHEEZZHT 64 92 102 98 102 EBITDA 52,644 64,963 65,873 74,285 83,916
A SRS EA 76,607 86,267 88,567 91,067 93,567 H by rz L4 4,263 4,626 5,672 5,773 5,773
g ﬁ B3 178,988 200,507 201,365 199,839 204,283 fia ¥ 35,628 46,065 46,389 54,251 63,331
Tl f iﬁ 108,169 125,013 129,762 140,746 151,456 78 f 7,128 9,075 9,296 10,916 12,744
iR L :b%; 54,570 62,716 60,687 64,982 65,668 i s F 26,796 32,666 31,380 37,082 44,205
Eooms i% 70,818 75,493 73,631 56,826 49,874 1t EPS(*) 10.32 12.58 12.08 14.28 17.02
¥ 8 186,125 225,367 236,900 252,960 272,377 = > ﬁrﬁ EPS** 10.32 12.58 12.08 14.28 17.02
LRI S 25,975 25,975 25,975 25,975 25,975 f%f\b wE l“#p ~HpEA firh (IR AN S S
[ 95,864 114,460 125,993 142,053 161,470 312 : fts EPS ik 4 259.75 [Bi7mA]) Bty
2 0P EAES 154,787 186,789 192,608 202,416 215450 :x3: = }_ﬁrﬁ EPS 3 A& 25975 it B
£ ﬁ 2 EFR 365,112 425,874 438,264 452,799 476,660
w4
(F F~) 2021 2022 2023F 2024F 2025F
Rengd HE A 245 (%)
(A i) 2021 2022 2023F 2024F 2025F FEREF 11.35% 22.17% 4.37% 8.83% 11.41%
- i A 28,319 46,529 70,617 73,430 82,285 H EL Az 3.44% 22.79% 4.85% 9.12% 11.18%
fLm ¥ § 35,628 46,065 46,389 54,251 63,331 F EAIF -0.19% 32.12% -1.74% 19.06% 18.73%
I E s 17,151 18,936 19,485 20,035 20,585 fﬁ,fé A E 5.14% 21.90% -3.94% 18.17% 19.21%
FEFTLEER -21,299 -21,934 1,764 -7,541 -2,304 Zﬁ'f']n“; 4 £ 45 (%)
His FERE -3,160 3,461 2,979 6,686 674 £ 4% 28.67% 28.81% 28.95% 29.03%  28.97%
%L"g EHEE -26,481 -24,719 -35,971 -23,440 -32,394 EBITDA(%) 16.73% 16.90% 16.42% 17.01% 17.25%
FALAEE -22,815 -20,981 -23,000 -25,000 -25,000 ¥ & 9.97% 10.78% 10.15% 11.10% 11.83%
R3S T4 % B -2,125 -2,408 -2,500 -2,500 22,500 frtsHF & 8.52% 8.50% 7.82% 8.49% 9.09%
Hi :j}:;\*m.ﬁ -1,541 -1,331 -10,471 4,060 -4,894 ﬁ,;\* A SR 7.34% 7.67% 7.16% 8.19% 9.27%
FREeRE -8,337 -19,739 -35,041 -45,731 -45,769 kK HE F R 14.40% 14.49% 13.25% 14.66% 16.23%
£/ aP 1’% B 4,597 421 -1,862 -16,805 -6,951 fiﬁ i 3 AR
MEH ? 0 0 0 0 0 # iﬁ w3 (%) 49.02% 47.08% 45.95% 44.13%  42.86%
AR &R -14,286 -14,286 -25,560 -27,274 -31,171 ¢ iﬁ /& B (%) 96.17% 88.97% 85.00% 79.00%  75.00%
His % FRE 1,353 -5,874 -7,619 -1,652 -7,647  snd il (%) 182.01% 192.34% 185.00% 182.00% 180.00%
AR s E -8,857 11,692 -396 4,259 4122 Hu@ b Fodg
iR 58,712 49,855 61,547 61,151 65,410 % E X # 90.25 97.33 101.00 95.00 88.00
PRrEE 49,855 61,547 61,151 65,410 69,532 JiTtE A= dc 77.62 75.06 78.50 74.00 70.00
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FRFE 2

F¥~) 3Q22 4Q22 1Q23 2Q23 3023 4Q23F 1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
L 2L 106248 105,660 92,859 100,551 107,795 100,020 91,628 104,683 120462 119,900 102,068 116,918
FELA 74071 76,048 67,292 71,181 75926 70,678 65936 74,057 85207 84,728 73,500 82,784
RS2 32,177 29,613 25568 29371 31,870 29342 25692 30,626 35255 35172 28569 34,135
RS 18,640 18,835 17,161 19,088 19973 19212 17,706 19204 20,672 20,686 18,962 20378
¥EE 13,538 10,777 8,407 10283 11,897 10,131 7986 11,423 14583 14,486 9,607 13,756
Loy r 2 A ) 1,634 746 1,553 1,665 1,874 580 1,675 1,720 1,800 580 1,675 1,720
i 15171 11,524 9,959 11,948 13,771 10,710 9,660 13,142 16383 15066 11281 15476
S18 2,950 2,427 1,988 2,425 2,741 2,142 1,932 2,694 3,277 3,013 2,256 3,173
f s F 11,069 7,910 6,908 8,149 9,363 6,960 6,415 8,875 11381 10411 7,685 10,698
BRI A 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975
15 EPS(%) 4.26 3.05 2.66 3.14 3.60 2.68 247 342 438 4.01 2.96 4.12

EAli 4 (%)

= 415 (%) 30.29%  28.03%  27.53%  2921%  29.57%  29.34%  28.04%  29.26%  29.27%  2933%  27.99%  29.20%
FEHNEF%) 12.74%  10.20% 9.05%  1023%  11.04% 10.13% 8.72% 1091%  12.11%  12.08% 9.41%  11.77%
Fits ¥ F F (%) 10.42% 7.49% 7.44% 8.10% 8.69% 6.96% 7.00% 8.48% 9.45% 8.68% 7.53% 9.15%
QoQ(%)

FEREE 18.06% -0.55%  -12.12% 8.28% 7.20% -71.21% -8.39% 14.25%  15.07% -0.47%  -14.87%  14.55%
¥ ENE 40.22%  -20.39%  -22.00%  22.32%  15.70% -14.85% -21.17%  43.04%  27.67% -0.67%  -33.68%  43.20%
Fw b g 40.07%  -24.04%  -13.57%  1997%  1526% -22.23% -9.80%  36.05%  24.66% -8.04%  -25.12%  37.18%
fiLis ¥ & 45.11%  -28.54%  -12.67%  17.97%  14.89% -25.66% -7.83%  3834%  28.23% -8.52%  -26.18%  39.20%
YoY (%)

FEREF 33.40%  26.13% 12.50%  11.73% 1.46% -5.34% -1.33% 4.11%  11.75%  19.88% 11.39%  11.69%
¥FENE 74.05%  47.53% 12.55% 6.50% -12.12% -6.00% -5.01% 11.09%  22.58%  42.99%  2030%  20.43%
fm ' F 83.07%  36.45% 16.63%  10.31% -9.23% -7.06% -3.00% 9.99%  1897%  40.66% 16.78%  17.76%
fiLts g 73.80%  26.41% 14.01% 6.83% -1542% -12.01% -7.13% 891%  21.56%  49.58% 19.79%  20.54%
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