& & B ¥R =

CAPITAL

2024 £ 4 H 22 H

xR o m# ¢ te.chen@capital.com.tw

T 200 9 F (3346 TT) Ureling By
3@ 47 =
12 & 7 47 >

YEEZX T > LF2HKHB % I Trading Buy -

T EL P TR B p RF

12/21/2023 Strong Buy 47.45
FFEHA% 3 TradingBuy: & & LED & B e ~ & Fp- 4 %
MR A 5 202352024 F e s BB e L oo 5]
B2 L RS PE 29 B% 2024 EHYELLEY T By
FH 52 IR L FERAS L Trading Buy > P #
il Sl i % 47 7~ (™ 2024 & EPS 2 PE 145 8 3 ) -
pwoRk(FH ) 1,153
B (R ) 49 1Q24 ¥ B EF T F 0 GE R 2Q24 F e i w2 1 1Q24 ¥z 17.46
9};;**(—/()’” 2222 B~ > QoQ-32.89% ~ YoY+17.03%° Al 4 25 o d 0¥ R
BB %) phe ETH T ARGIME AR A HF R TSI
ST (%) sos A 12.50% ¥ £41F 0.21 i~ o QoQ 84.80% ~ YoY-50.30% -
TR (5F) 6,117 & 3 E b 2 g F B BAp 3 o FE ﬁmfg BHF 030 o oo
Rk L F (%) 53.00 QoQ-75.04% ~ YoY-1.01% > EPS 0.26 =~ - 2Q2 G ¥R E
EEy %“**“ﬁJA#bth%#%wJ’émﬁ-* *#%LE«:M\
B Y iR R o R 2Q24 F P B ‘?*—J o Flam - =
ﬁ%%@f?ﬁTﬁ%Qﬁ%’m@gﬁ“i%m@ﬁ%o
s e 2024 & Fix ~ &t e D FILED & FH B EE P
« LED & B4 4 186, 58% 7 j‘f@% R B SR f&?frﬁ%@" IR
B E80TY LED & FH e g iled i ma £ B4 - FImRF Ry iFiaxn
Jﬁfﬁ;ﬁﬁf‘“-”?% 01/2024 wa\ 2 A AHRIELVNENIEFAARHAHE o
£ 3¢ WD ﬁaﬁﬂi%ﬁiécglj’ﬁ‘ﬁg“Q.ﬁi'%z@‘ﬁ“i‘t?ﬁir-%’_ﬁ?
1 MR Y E S o TR 2024 & F gr 9517 R
EYTErTC N v 1232% £l 4 56 » A CRERZ > 2 LED # % #
A R L L o RS ML FE E PR R 2P
oA R 2024 ELAIF O AT Y LR R wir g
By oo Y ENFE 4I2HA 0 YoY+16.50% « ¥ & £ b3 F
s fFar A s GFRAMAEHE TSR YoY+20.59% 0 U
A 11.53 % <2t 8 > EPS 3.25 = o

T T T T
042023 072023 10,2023 0172024 042024

(F&~) 2023  2024F  2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F  1Q25F
o 25 8,473 9,517 11,516 1,557 2,214 2,548 2,153 1,746 2,268 2,624 2,878 2,421
¥EL AR 1,223 1,335 1,630 217 297 308 400 218 330 377 411 331
¥ ENE 354 412 612 42 98 76 138 21 108 143 140 104
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FiLis ¥ & YoY/QoQ(%) 903.23%  20.59%  30.19% -70.22% 109.88%  50.50%  25.58% -75.04% 210.17%  36.64%  -2.91% -35.45%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 6,297 8,485 9,531 9,924 10,215 % Fior E3E 5,660 6,613 8,473 9,517 11,516
P SN 3 5,109 6,467 7,477 6,120 8,740 F ¥ = 4,792 5,768 7,250 8,181 9,887
WEZE2NERE 569 1,345 1,145 1,142 1,535 -‘§ ¥z 868 844 1,223 1,335 1,630
Telcte Fo g & 9y 2,042 2,608 3,189 2,640 3,544 ¥ ¥ ;% #* 776 781 869 923 1,017
% E 1,999 2,304 2,303 2,353 3,010 %“ E S UK 92 69 354 412 612
AR F E i#»t? -- -- -- 0 0 EBITDA 391 291 652 613 794
P A R SRKA 594 1,471 1,634 1,511 1,531 #4hjz» 2 £ 0 27 -50 -52 -26 -48
B3 3,916 5,749 6,248 6,649 6,567 w4 F 119 30 314 386 564
s f fﬁ 3,313 4,308 5,199 3,497 4,855 T 22 -1 3 12 76
Bt E L dp 1,618 1,989 2,650 2,051 2,824 frts A 96 31 311 375 488
EmS o] iﬁ 603 1,440 1,048 3,090 876 fiiis EPS(+) 0.83 0.27 2.70 3.25 4.23
Fha 2,381 2,737 3,283 3,275 3,648 = > fﬁ? EPS** 0.83 0.27 2.70 3.25 423
LRI S 965 1,067 1,135 1,150 L150 zx1: ffe @i ff‘,‘.ig ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
¥ F e 525 491 770 1,029 1,402 352 fafs EPS %k 1153 [# 475 4] =3 ¥
A 2P ¥R 2,381 2,737 3,283 3,275 3,648 (L3 % 2AFMEPS A 1153 BA-E
R A E X 6,297 8,485 9,531 9,924 10,215
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 30.23% 16.84% 28.13% 12.32%  21.01%
v F WA -244 -229 177 633 75 FELAlEE 22.22% 2. 71% 44.85% 9.19%  22.05%
fLm # F 119 30 314 386 564 ¥ EHIE 1465.10%  -24.95% 413.79% 16.50%  48.42%
378 % s 249 212 270 227 230 frfsHF 680.93%  -67.79%  903.23% 20.59%  30.19%
YEF £ %P -639 -499 82 70 788 E A 4 A 45 (%)
His FERE 27 28 -489 -50 -81 £ Al 15.33% 12.77% 14.43% 14.03%  14.15%
:Bi"g. EHRE -206 -748 -390 -843 2,119 EBITDA(%) 6.90% 4.41% 7.69% 6.44% 6.89%
? LA EgE -124 -1,049 =271 -200 200 FEF 1.62% 1.04% 4.18% 4.33% 5.31%
LEHHRFT RS =27 244 -134 -30 -30 fr s EF 1.70% 0.47% 3.67% 3.94% 4.24%
H o TIE -54 56 16 -613 2349 BT AEPF 1.53% 0.37% 3.26% 3.78% 4.78%
FEFRE 563 1,717 75 265 -1,651 A EE SFpY S 4.04% 1.13% 9.47% 11.44% 13.37%
%f’é,/?ﬁi%%iﬁ 413 1,166 -175 340 -2,213 iifﬁii 4 Ak
REHT 272 327 0 0 0 f iﬁ wF (%) 62.19% 67.75% 65.55% 67.00%  64.29%
;IR £ % -15 -66 -32 -115 -115 4 l’% /& 8 (%) 164.51% 210.07% 190.29%  203.00% 180.00%
H g_fiﬁ,ﬁ -107 290 282 39 677 i F (%) 154.19% 150.09% 143.81% 175.00% 180.00%
EREWE 70 776 -200 55 393 HuwFiadg
4R E 499 569 1,345 1,086 1,142 % E % #c 125.56 136.14 115.97 103.86 99.00
PEREE 569 1,345 1,145 1,142 1,535 Ji etk A% #c 130.58 128.35 124.86 111.78 98.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 2,237 1,557 2214 2,548 2,153 1,746 2,268 2,624 2,878 2,421 2,845 3,040
FESA 1,908 1,340 1,917 2,241 1,753 1,528 1,938 2,247 2,467 2,090 2,443 2,606
FEL 329 217 297 308 400 218 330 377 411 331 402 434
FER 192 175 200 232 262 197 221 233 271 227 249 256
FENE 138 42 98 76 138 21 108 143 140 104 153 178
RN CONE I 24 -15 -35 16 -6 10 -12 -12 -12 -12 -12 -12
o F 114 27 63 91 133 31 96 131 128 92 141 166
ST AR 12 -3 -1 -5 12 1 3 4 4 12 21 22
Fis W F 102 30 64 96 121 30 93 128 124 80 120 145
BATIL A 1,153 1,153 1,153 1,153 1,153 1,153 1,153 1,153 1,153 1,153 1,153 1,153
#15 EPS(%) 0.89 0.26 0.55 0.83 1.05 0.26 0.81 1.11 1.07 0.69 1.04 125
EAliE 4 (%)
= 15 (%) 1471%  13.95%  13.44%  12.07%  18.60%  12.50%  14.53%  1435%  1427%  13.69%  14.13%  14.28%
FENE F %) 6.15%  2.72%  442% = 2.96% = 6.42% 120%  477%  547%  4.85%  429%  537% = 5.86%
s B F F(%) 4.56% 195%  2.88%  3.77%  5.60% 1.72%  4.12%  4.86%  430%  330% @ 420% @ 4.76%
QoQ(%)
¥ E g E 30.94% -3037%  42.17%  15.10% -1552% -18.88%  29.86%  15.70%  9.68% -15.88%  17.52%  6.84%
¥FENE 142.46%  -69.24% 131.33%  -22.83%  83.17% -84.80% 414.77%  32.58%  -2.66% -25.62%  47.01%  16.72%
Lt F 153.33%  -76.14% 131.07%  45.52%  44.95% -76.59% 210.16%  36.64%  -291% -28.03%  53.15%  18.15%
iz F 70.56%  -70.22% 109.88%  50.50%  25.58% -75.04% 210.17%  36.64%  -2.91% -3545%  49.63%  20.93%
YoY(%)
¥ 25 37.72% 1.03%  96.58%  49.19%  -3.74%  12.14%  243%  2.97%  33.68%  38.61%  2545%  15.83%
FENE 261.64% 581.13% NA  33.13%  0.58% -5030%  10.61%  90.01%  0.97% 394.08%  41.10%  24.23%
o F 130.50%  53.78% N.A 10323%  1629%  14.12%  53.18%  43.83%  -3.66% 196.14%  46.23%  26.44%
Fis W F 161.86%  98.52% NA  6045% 18.13%  -1.01%  4629%  32.82%  2.69% 165.62%  28.14%  13.41%
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