e \ & B 3R =

CAPITAL

2024 F 3 5 1 H
71 B ¢ ¥l® {c yiholiu@capital.com.tw
WP e 37.00 = 1 q
- 3 :*F (3380 TT) Trading Buy

RIS 40.00 =~
12 @ * 40.00 =~

TR T LZrEFEPE £ E % Switch # EpF 42 > 22 % Trading Buy -
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R ED) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F 2Q24F 3Q24F  4Q24F
¥ E T 2 28,272 28,352 30,756 9,241 7,869 7,745 5,861 6,796 5,049 6,302 7,672 9,330
FELIEE 5,211 5,461 6,323 1,768 1,400 1,362 1,187 1,262 993 1,204 1,431 1,834
FENE 829 1,232 2,007 535 313 280 105 131 18 177 342 695
s g 548 1,128 1,407 225 174 239 83 52 4 432 191 501
fiLte EPS(*) 1.01 2.08 2.60 0.42 0.32 0.44 0.15 0.10 0.01 0.80 0.35 0.92

£ 'f'] F (%) 18.43%  19.26%  20.56%  19.13% 17.79% 17.59%  20.24% 18.57% 19.66% 19.10%  18.65%  19.65%
' 3 2.93% 4.34% 6.53% 5.79% 3.98% 3.62% 1.79% 1.93% 0.36% 2.80% 4.45% 7.45%
1.94% 3.98% 4.57% 2.43% 2.21% 3.08% 1.42% 0.76% 0.08% 6.86% 2.49% 5.37%

T 4T YoY/QoQ(%) -15.94% 0.28% 8.48% 0.11% -14.85%  -1.58% -2432% 15.95% -25.71% 24.81% 21.75%  21.61%
fn,fv % YoY/QoQ(%) -40.25% 105.85%  24.74% -28.64% -22.70%  37.39% -65.09% -37.99% -92.48% 11,011.03% -55.76% 162.12%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 24,731 27,133 23,799 30,506 33,075 ¥ EifcrEiE 27,862 33,634 28272 28352 30,756
bR A 18,700 20,243 16,468 18,505 19,700 ¥ % & 23276 27,381 23,061 22,891 24,433
REZHERE 4,498 4,084 3,201 3,890 4236 YE= I 4,586 6,253 5211 5,461 6,323
T fetE B E 4k 4,053 5,599 4,899 4,545 7420 ¥ ER 3,876 4,539 4,382 4,229 4316
A 9,239 9,424 7,455 8,830 3,888 ¥ EAF 710 1,715 829 1,232 2,007
By R nF -- -- -- 0 0 EBITDA 1,513 2,325 1,657 2,034 2,809
FEA SR A 3,654 4222 4273 4222 4222 Eokyg oz Ao 18 215 -52 350 -76
F X 12,172 13,576 10,469 15839 17,173 fw ¥ 755 1,534 807 1,581 1,931
s f i 11,584 13,047 8,762 12,095 12,876 “7iEf 214 376 168 348 425
s R R AR 4,194 5,031 4269 3,943 7,169 fits s F 434 917 548 1,128 1,407
sinds § i 588 529 1,707 4,833 2,159 #1s EPS(+) 0.80 1.69 1.01 2.08 2.60
P 12,559 13,557 13330 14,666 15901 % > fFff EPS** 0.80 1.69 1.01 2.08 2.60
EE LRI 5,417 5,417 5,417 5,417 5417 ol fafs @ § a2 EQIFE»* 27 £24
B 2,049 2,636 2,268 3,746 4981 32 fis EPS 110k 5417 [S37 A ) B~ E
SR 9,602 10371 10,013 11,283 12,419 3:3: % 24 EPS 1 & 5417 =3+ 5
AL A 24,731 27,133 23,799 30,506 33,075
w4
FF>) 2021 2022 2023  2024F  2025F
Biént % 2 E 4 AH(%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 -1339%  20.72%  -15.94% 0.28%  8.48%
b A -900 1,561 2,702 1,824 2,666 Y E X125 840%  3636% -16.66%  4.79%  15.78%
fw b 755 1,534 807 1,581 1,931 ¥ £41% 20.94% 141.59%  -51.63%  48.53%  62.95%
15 E % gl 746 705 774 802 802 fuis i F 22.10% 11136%  -40.25% 105.85%  24.74%
YET LR 2,096 -894 1,907 6,330 5294 EAli 4 A5 (%)
U yERE -306 216 -786 5,771 5361 = % 16.46%  18.59%  18.43%  19.26%  20.56%
HFEBRE -698  -1,046 -664 433 -1,584 EBITDA(%) 543%  691% 5.86% 717%  9.13%
FALDEE -147 939 -586 -200 200 ¥ F 3 255%  5.10% 293%  434%  6.53%
EYHFT RS 225 235 15 -10 10 B E X 1.56%  2.73% 1.94% 3.98%  4.57%
AW RFRE -325 -342 -93 643 -1,374 BT AR 1.75%  3.38% 2.30% 3.70%  4.25%
FHEERE 382 -1,078 2,512 2,052 2735 R A AR 3.45%  6.76% 4.11% 7.69%  8.85%
L/ P 0 -346 1,306 1,960 2,673 A4 AR
REHT 0 0 0 0 0§ (%) 4922%  50.04%  43.99%  51.92%  51.92%
RS W RIT 542 -433 916 -547 271 R E (%) 96.92% 100.15%  78.53% 108.00% 108.00%
Hu LFn4 924 298 2,903 -3,465 2209 ndsit 5 (%) 161.44% 155.15% 187.96% 153.00% 153.00%
ER&RE 1,212 414 -884 206 346 Bk
ViR g 5,710 4,498 4,084 3,684 3,890 % f % Kk 127.55 12439  133.58  129.84 95.00
HEAE 4,498 4,084 3,201 3,890 4236 JfctE i # 71.10 5237 67.77 60.80 71.00
F4L %R © CMoney »
EW 7 @hw HARHLE
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(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 9,231 9,241 7,869 7,745 5,861 6,796 5,049 6,302 7,672 9,330 6,508 7,249
FELSA 7,635 7,473 6,470 6,383 4,675 5,534 4,056 5,098 6,241 7,496 5,169 5,752
FESLAIEE 1,596 1,768 1,400 1,362 1,187 1,262 993 1,204 1,431 1,834 1,339 1,497
¥ F ‘%‘ * 1,128 1,233 1,086 1,082 1,082 1,131 974 1,027 1,089 1,138 1,022 1,066
FTENE 467 535 313 280 105 131 18 177 342 695 317 431
Eoebyer 2 40 -15 -139 -40 11 18 -11 -7 405 -26 =22 -13 -22
fim # F 452 396 273 291 123 120 11 581 316 673 303 409
TR AR 94 78 86 14 48 19 2 128 69 148 67 90
fLis ¥ F 315 225 174 239 83 52 4 432 191 501 208 295
B ATIR A 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417 5,417
FLis EPS(7) 0.58 0.42 0.32 0.44 0.15 0.10 0.01 0.80 0.35 0.92 0.38 0.55

EA5 A (%)

413 (%) 1729%  19.13%  17.79%  17.59%  2024%  18.57%  19.66%  19.10%  18.65%  19.65%  20.57%  20.65%
¥EF (%) 506%  5.79%  398%  3.62%  1.79%  1.93%  036%  2.80% = 445%  745%  487%  5.95%
o i F % (%) 342%  243%  221%  3.08%  142%  0.76%  0.08% = 6.86%  249%  537%  3.19%  4.07%
QoQ(%)

R RN 1139%  0.11% -1485%  -1.58% -2432%  1595% -2571%  2481% 21.75%  21.61% -3025%  11.38%
¥ENE 571%  14.48% -4145% -10.62% -62.56%  25.02% -86.15% 872.22%  93.48% 103.58% -5443%  36.07%
Faih i F 7.79% -12.33%  -31.04%  6.66% -57.79%  -2.72% -90.68% 5113.69% -45.73% 11339% -54.94%  34.80%
fris b g 2973%  -28.64% -22.70%  37.39%  -65.09% -37.99% -92.48% 11011.03% -55.76% 162.12% -58.54%  42.23%
YoY(%)

B E g 37.65%  4421%  1446%  -654% -36.50% -2646% -35.84%  -18.64%  30.89%  37.28%  28.90%  15.03%
¥EAIE 164.16% 162.18%  16.11% -36.67% -77.57% -75.50% -9420%  -36.95% 225.80% 430.53% 1645.02% 144.23%
fh B F 129.55% 102.48%  2.54% -3049% -72.78% -69.80% -95.92%  99.49% 156.49% 462.63% 2620.65%  -29.66%
fis g 181.88% 142.79%  29.95%  -1.69% -73.55% -77.02% -97.76%  80.81% 129.15% 868.66% 5241.36% -31.63%
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