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B3 R 4 F 2 davidlai@capital.com.tw
Wop oo 215.00 = | .
ey % 4129914 TT) Trading Buy
3 240.00 =
12 % 7 240.00 =
. BRI H2HMA NP LR BEflRAE S E
03/07/2024  Fl & B #§  222.00 bk - e . . o g s -
2% FE ) HE MG T , 5§
01/25/2024  Buy 171.00 —L\’“ ’: - " . J % flid 2024 = k ﬂ}’"' - ;L; (i)j; ” Ao
08/30/2023  Trading Buy 188.s0 2 % ® F¢ p 72 GhE 53R ﬁfﬁfi Bord MBS AR
06/29/2023  Neutral 22000 F A ERE o L FF R 2024 £ %h:". prE - 2023 & = KA -
09/27/2022  Neutral 19000 & 5 HE Sz F R A FEL G A4 o () WA B 7B D
PuEEa—— %Tv’j\ig?’&ﬁ:r lﬂﬁ“’**A:ﬂUa (- N S SR '§ A5
T vy o 7L AT 2024 0 B RA KR (P SBC
(R~ 650 B4V F IR F Y o R FoR e TR A 2023 &
oW R B (%) 68.63 &4l & A f o Y 2024&&%%? A ST S A
F R (%) 37.72 jﬂ—%’f‘i2024‘,&3§'f ;,5_'6%‘—‘%;1,'? aljfzozs_&m%i{m
B R (%) 212 , . - -
FT B (%) 4 20 /j;u_ wo ¥ F 1 F 2k 5 Trading Buy' P &% 240 ~ (2024
T R OR) o0 # PER 24X) e
AR 3 (%) 106.01 o -
- SEW 2024 £V £ R FE AN FH 0 P HEKF SBC v
ERCE A B 3 i 2024 # EPS 9.97 ~ ?Eﬁ?“ﬁf%’?ﬁ)ﬁﬁ HEA-A A EE
SH BB p 2Q24 Bk E IRy ROk {1R R g S 4Q23
Wk i Ak EEIE R - EHE T SBC S @A E
R I AP R BREE G R BRAA . EY R
?‘u‘%&b F‘ﬁﬁ SBCEE’T}?‘%}%‘}'A°FES/%P{4}§ i%%CKﬁ;}}\
7ok Al v FE & £ i 2024 E ¥ 4x 301.16 @& o~ o
. HE 91 TIY YoY+10.47%v fits EPS % 9.97 ~ -
CREX TS T FEX R
4Q23 X i xmg i vt A > e FENHFFREAIFYH ¢ E 1L
Y )2 [N SN _ 0 , _ 0 , X t s
T 4}923 ] L]{V47.2;7 l,@‘ /YOY 55'.45/? QoQ 29.?3A) / ?' ‘1/( z IR .{gf
9014 — TWSE 3ARTFEp AR HDAER L LY L BRAEKE AT
Kool A Y R OHH L AL E ’E”ﬁ?T*E_x?#Fiﬂ“v‘"
" o £ 1523 22.59% & £ 4 IFL % fh%é& EPS -1.01 = » i
20% - Wy — N A 93 P =,
20 MM"H r y WA o 1B d N E R SL4F 4 2 SBC 3 = 5 45 3 4 o R .
10% | l‘W \ N v
[
0% - \ ;\.N \Ju IWT \:"
‘l'\l l‘u\vlrh\_f\;'-" v w \IJ I'\‘Hd
%4 |
20% . . . .
03/2023 06/2023 0972023 12/2023 0372024
FF~) 2023 2024F  2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F  3Q24F  4Q24F
¥ Eqor E3E 27261 30,116 33323 10611 8387 7459 6688 4727 4853 8015 9440 7,809
R R 5624 5741 6074 1939 1435 1381 1230 1,068 910 1,614 1,826 1391
yE9E 338 3,562 3723 1,149 967 979 867 573 524 1,087 1201 750
sz 1,692 2981 3,550 304 565 672 758 303 408 §71 1,073 629
f.is EPS(%) 5.66 997 1187 1.02 1.89 2.25 254 -1.01 136 2.91 3.59 2.10
A1) 20.63% 19.06% 1823%  16.11%  1891%  20.70%  19.69% 24.90% 18.74% 20.14% 19.35%  17.82%
FEAIE S 1242% 11.83% 11.17%  10.83%  11.53%  13.13%  12.96% 12.13% 10.79% 13.56% 12.73%  9.61%
;fw % (%) 621%  9.90% 10.65%  2.87%  674%  9.01%  1134% -642%  8.40% 1087% 1137%  8.05%
%*am'z» YoY/QoQ(%) -2633% 1047%  10.65%  12.55% -20.96% -11.06% -10.34% -2933%  2.68% 65.13% 17.78% -17.28%
fi5 ¥ YoY/QoQ(%) -50.08%  76.19%  19.09% -67.07%  85.63%  18.86%  12.88% N.A NA 11357% 23.19% -41.39%
TR AE G R EIF RS AP £1 ; fels BPS KA 2990 B R -
W@hw#anus
BE=tinEm 1 aidt -&# - LB
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AEFEZpEIFEDAEREFE M2 P L HBEH LT R X R
Y R B LA E T REREBFHFAY R L AT
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FEH 2024 E v X AR I BN A P L FSBCEAI v B I 2024
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CAPITAL
2024 = 3 H 26 H
FALH A FE*
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 35,509 42,553 38,157 43,853 47,654 ¥ ER>ER 29,391 37,003 27,261 30,116 33,323
P SN 3 15,022 20,426 15,800 14,316 18,354 ¥ ¥= 25,304 30,612 22,147 24,375 27,250
WEZE2NERE 3,685 5,425 3,459 3,511 4248 HE= IR 3,900 5,696 5,624 5,741 6,074
Telcte Fo g & 9y 2,078 3,848 2,305 2,481 2815 FHEF* 2,311 2,258 2,238 2,398 2,351
R 7,726 10,235 9,532 4,091 10,093 ¥ EHNEF 1,589 3,437 3,386 3,562 3,723
FREEZHT 17,373 18,920 18,955 25,742 25,518 EBITDA 6,513 4,861 3,202 4,332 4,823
PEAERFEA 2,490 2,446 2,304 2,304 2,304 Echgrrz L4 4,591 1,017 -748 578 1,051
B3 16,937 21,059 16,587 21,013 22,963 fr  E 6,205 4,498 2,750 4,140 4,774
e g 11,347 15,226 11,017 10,604 13,697 =#rif 4 1,417 1,043 951 1,076 1,129
Bt E L dp 4,371 5,858 2,898 5,917 3,789 fritsHF 4,650 3,389 1,692 2,981 3,550
Linde ff 5,590 5,832 5,570 7,390 8,376 itz EPS(+) 15.55 11.33 5.66 9.97 11.87
FE X 18,572 21,495 21,570 22,840 24,691 = 2 ﬁi—’f? EPS** 15.55 11.33 5.66 9.97 11.87
LRI S 2,990 2,990 2,990 2,990 2,990 il fRisHE % #;1 4z ‘f']ﬁﬁf?:%:‘*‘ P
T FAR 16,814 17,844 17,538 18,808 20,659 2 fiis EPS Mk 29.90 [E AT A) At ¥
AP EIER 17,755 20,584 20,520 21,706 23,462 13 = 2> ﬁr‘%? EPS 1435 A 2990 i~ &
AL 3 ¥ X 35509 42,553 38,157 43853 47,654
oA 45
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 8.57% 2590%  -26.33% 10.47%  10.65%
EHRE 788 1,730 -262 5,517 4819 FELfliEg -4.07% 46.04% -1.26% 2.09% 5.79%
fLm # F 6,205 4,498 2,750 4,140 4774 ¥ ¥4 F -15.65% 116.28% -1.50% 5.20% 4.52%
3T % #ud 285 330 335 253 253 frts A 16.43% -27.11%  -50.08% 76.19%  19.09%
FETLRY -3,643 -2,791 -714 8,283 -8,464  EAli 3 A 45(%)
His FERE -2,059 -306 -2,633 -7,160 8,256 £ 4 13.27% 15.39% 20.63% 19.06%  18.23%
JB‘»"E. EHRE -153 -102 -603 -593 -187 EBITDA(%) 22.16% 13.14% 11.74% 14.38%  14.47%
AL A -150 -139 -117 -200 200 FEF 5.41% 9.29% 12.42% 11.83% 11.17%
LEHHRFT RS 0 0 -482 0 0 fie¥FF 15.82% 9.16% 6.21% 9.90%  10.65%
He pFms -3 37 -5 -393 13 BFAEPS 13.09% 7.96% 4.43% 6.80% 7.45%
FEERSE -782 12 -1,084 -4,873 3895 R AEESFRF 25.04% 15.77% 7.84% 13.05%  14.38%
LH/PF RS 158 266 25 1,819 985 iffﬁii 4 Bk
REHT 0 0 0 0 0 fFF(%) 47.70% 49.49% 43.47% 47.92%  48.19%
;IR £ % -2,093 -2,395 -2,094 -1,794 -1,794  f G /E (%) 91.20% 97.97% 76.90% 92.00%  93.00%
Hie ZFRE 1,153 2,141 985 -4,899 -3,087  ndst F (%) 132.38%  134.15% 143.42% 135.00% 134.00%
ERE&NE -246 1,740 -1,966 52 737 HuwFodg
PiRE 3,931 3,685 5,425 3,459 3511 & p <& 91.71 107.08 162.89 102.00 95.00
PEARE 3,685 5,425 3,459 3,511 4,248 JfctR i X Ik 24.43 29.23 41.19 29.00 29.00
F4L %R © CMoney »
EW 7 @hw BaELE
BT 4 aidt -&# - LB
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2024 &F 3 A 26 H
FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 9428 10,611 8,387 7,459 6,688 4,727 4,853 8,015 9,440 7,809 5,967 9,115
FESA 7,688 8,672 6,951 6,079 5,458 3,659 3,944 6,401 7,613 6,417 4,926 7,413
FEL 1,740 1,939 1,435 1,381 1,230 1,068 910 1,614 1,826 1,391 1,041 1,702
FER 523 560 619 565 451 603 436 607 714 641 453 593
FENE 952 1,149 967 979 867 573 524 1,087 1,201 750 588 1,109
IR CONE I 276 743 -123 144 212 -870 43 123 289 123 141 307
fw @ g 1,228 406 844 1,123 1,079 297 566 1,210 1,490 873 729 1,415
ST AR 291 76 217 413 287 35 147 315 387 227 182 368
Fis W F 924 304 565 672 758 -303 408 871 1,073 629 532 1,019
BATIL A 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990
FLISEPS(R) 3.09 1.02 1.89 2.25 2.54 -1.01 1.36 2.91 3.59 2.10 1.78 3.41

EA5 A (%)

= 15 (%) 15.64% 16.11% 18.91%  20.70% 19.69%  24.90% 18.74%  20.14% 19.35% 17.82% 17.45%  18.67%

FENEFW) 10.10% 10.83% 11.53% 13.13% 12.96%  12.13% 10.79% 13.56% 12.73% 9.61% 9.86%  12.17%

i F % (%) 981%  2.87%  6.74%  9.01% 11.34%  -642%  840%  10.87% 11.37%  8.05%  892%  11.18%
QoQ(%)

R RN 703%  1255% -20.96% -11.06% -10.34% -2933%  2.68%  65.13%  17.78% -17.28% -23.59%  52.76%
¥ENE 23.00%  20.69% -15.87%  127% -1148% -33.84%  -8.68% 107.58%  10.54% -37.57% -21.56%  88.47%
Faih i F 5.04% -66.90% 107.65%  33.06%  -3.94% N.A NA 11357%  23.19% -4139% -1650%  94.07%
fris b 2.99% -67.07%  85.63%  18.86%  12.88% N.A NA 11357% 23.19% -4139% -1534%  91.41%
YoY(%)

B E g 2557%  61.45%  2.83% -1532% -29.06% -55.45% -42.13%  744%  41.14%  6520% = 22.94%  13.73%
¥EAIE 94.58% 325.64%  72.04% = 2648%  -8.98% -50.11% -45.84%  11.01%  38.63%  30.81%  1236%  2.02%
g 24.05% -77.34%  -4625% -13.13% -12.13% NA -32.89%  771%  38.13% NA  2875%  17.00%
fis g 24.07% -78.09% -53.18%  -29.51% -17.98% NA -27.84%  29.66%  41.51% NA  3054%  17.00%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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el W L
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