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i R mE ¥ cj.chen@capital.com.tw
ELIN: I Ea “ I 372.00 ~
BoAR

RIS 416.00 ~

12 @ * 416.00 ~
T ELpHFEZ2HERG
03/07/2024 Buy 390.50
02/14/2024 Buy 370.50
01/17/2024 Trading Buy 340.50
12/28/2023 Buy 367.50
08/04/2023 Neutral 382.00
27 R FFR
PRk A (FF &) 8,585
(R~ 3,194
poa & O E E (%) 56.45
OF R (%) 42.19
OB (%) 0.80
F TR (%) 29.42
2 sggg(s&) 166
RE % LEFF (% 75.10
A & E £
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1Q24 ¥ 4z 138.79 h = »
i~ > MoM+30.55% °
WA ESE MNP AE
QoQ-8.31% » # & # &

-8.31% : = 03/2024 % ¥z 50.34
02/2024 ’[I £ 8 M ”Lr x> e d
%‘}‘ﬁﬁi ’1Q24 ¥ Jc 138.79 @ ~
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3,004. 5 13 ﬁ{ﬁ YOY+11 90% >
T YoY+9.27% » %
i f;‘. Q 4Q24 - 48 %
.."=.E‘_i; L REAL O HE
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1 5 AT
YoY 15.52% » 3Q23 ~ 4Q23 37 #
B 4Q23 v g & ¢ & 3Q23 ﬁﬁ’ ° ?

£ % 5 2,251.68 P Fl > YoY-11.05% > ;ﬁ
BAc#HFELDIERG o

1.49 < p @ >
2 3Q22 -~ 4Q22 >
02/2024 77 % i~ &
CAERFF AR

A xR

3\

01~02/2024 £ ¥ km e L ¥ 5 % 1 2Q0~4Q23 # £ b/b ratio i
THE 001~02/2024 L w2 3 1.0l EH fiwe Rl g H
P E R 3d 4Q23 1 0.76 % % 3 0.94; ¢ R Hd 4Q23 =

1% 0923# 8 2 0.96; s H L 4Q23 07 096K % £ 1.09 7 7 #=

- 2024 & Fci FH A 0 1Q24 T L o> & E Lo

04/2023 07, :Iﬂ:! 10. :Iﬂ:! 01 2‘324 04 2‘324
(F & ~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F 4Q24F  1Q25F
%' T~ EER 64,568 67,964 74,168 17,396 17,028 15,006 15,138 13,879 16,230 18,031 19,823 17,335
%' ELA1E 26,162 27,197 29,936 6,911 7,014 6,017 6,220 5,545 6,539 7,199 7914 7,020
%" E R U 12,128 12,541 14,532 3,502 3,430 2,506 2,691 2,097 2,903 3,492 4,050 3,297
i s F 10,838 10,865 12,506 2,959 3,004 2,583 2,291 1,771 2,437 3,179 3,479 2,734
#is EPS(#) 12.62 12.66 14.57 345 3.50 3.01 2.67 2.06 2.84 3.70 4.05 3.18
ERiE % 40.52%  40.02%  40.36%  39.73%  41.19%  40.09%  41.09%  39.95%  40.29% 39.93%  39.92%  40.50%
? *41E F(%) 18.78% 18.45% 19.59%  20.13%  20.14% 16.70% 17.78% 15.11% 17.88% 19.37%  20.43% 19.02%
s F (%) 16.78% 15.99% 16.86% 17.01% 17.64% 17.21% 15.13% 12.76% 15.02% 17.63% 17.55% 15.77%
%' #4z2 » YoY/QoQ(%) -6.08% 5.26% 9.13% 1.22% 2.11%  -11.87% 0.87% -8.31% 16.94% 11.09% 9.94% -12.55%
is % & YoY/QoQ(%) 0.75% 0.25% 15.10% 16.38% 1.53% -14.02% -11.32% -22.71% 37.64% 30.43% 9.44% -21.40%
R AE B R E RS 2P £ ; fals EPS LA 85.85 B R -
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H o p A1 E AT THE £3F 2023 £ 5 1.49 v p Fl > YoY-15.52%
3Q23-4Q23 #7H T H £ 9 2 3Q22-4Q22> fe 4Q23 F U WA ¢ & 3Q23
ol oo a0 01~02/2024 ATH T E £ 47 5 2,251.68 @ A Fl » YoY-11.05% -
PR AERFARER AWEZLDRER -

01~02/2024 b/b ratio ¥ 2 3 1.01 - £ ¥k me B g pr g

d 322023 A ERE T # o b/bratio 4 0.9 1T 5 1Q24 ¥ fc A £ 4Q23
BLHEFADIER o 2 2Q~4Q23 A E b/b ratio iF ?:}&%rs » 01~02/2024
{wa2 5 1.012E ke Lecfpr g B9 5 %3 B4 4Q23 4 0.76
A B D 094: ¢ ®F Hd 4023 9092 £ F 3 0.96; w P H L 4Q23
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2024 F 4 H 19 H
FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 57,828 66,385 69,056 72,079 77,006 ¥ Ecr & 58,622 68,745 64,568 67,964 74,168
P SN 3 35,121 41,747 41,386 42,520 43224 FE= 36,490 42,632 38,406 40,767 44,232
WEZE2NERE 9,301 12,030 11,012 11,785 11,744 F#= f1&5 22,132 26,113 26,162 27,197 29,936
Telcte Fo g & 9y 10,292 11,109 9,271 9,535 9,769 F ¥ F * 12,331 13,581 14,034 14,655 15,404
% E 12,517 14,008 9,804 9,965 10,272 %’ E S UK 9,800 12,532 12,128 12,541 14,532
FREEZHT 3,857 4,383 4,705 5,213 6,394 EBITDA 11,340 14,483 14,123 14,340 16,366
PEAERFEA 10,247 11,039 11,326 11,446 11,566 ¥ by~ 2 3 427 867 863 776 776
B3 19,465 22,101 20,247 20,594 21,204  frw A E 10,255 13,443 13,267 13,317 15,308
e g 16,504 18,481 16,027 16,466 16,739  #rif 1,948 2,700 2,477 2,493 2,843
Bt E L dp 7,487 7,126 6,089 6,197 6,406 frfsHF 8,250 10,757 10,838 10,865 12,506
Linde ff 2,962 3,620 4,220 4,020 4,149 #its EPS(+) 9.61 12.53 12.62 12.66 14.57
Fha 38,363 44,284 48,810 51,485 55,801 = > ﬁr’fﬁ EPS** 9.61 12.53 12.62 12.66 14.57
LRI S 7,738 7,778 8,578 8,578 8578 i l:fris¥FE % 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 22,275 26,858 29,230 31,905 36,221 2 fiLis EPS Mk h 85.85 [ AT ~]) it ¥
AP EIEE 37,853 43,815 48,461 51,177 55,533 x3: w2 ﬁr‘f? EPS 1435 A~ 8585 i~ &
RS ¥ X 57,828 66,385 69,056 72,079 77,006
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 14.68% 17.27% -6.08% 5.26% 9.13%
EHRE 10,674 9,731 9,665 14,493 16,944 § £ <124 8.51% 17.99% 0.19% 3.96% 10.07%
fLm # F 10,255 13,443 13,267 13,317 15308 ¥ #41% 8.45% 27.87% -3.22% 341% 15.87%
3T % #ud 1,097 1,057 1,086 1,098 1,109 fts & F 13.83% 30.39% 0.75% 0.25%  15.10%
F¥EFTERP 3,055 2,668 5,004 -317 332 IR 4 A (%)
His FERE 2,377 -2,101 -9,692 395 859 =& iz 37.75% 37.99% 40.52% 40.02%  40.36%
EEEERE -2,818 -2,240 -2,573 -3,459 -4,122 EBITDA(%) 19.34% 21.07% 21.87% 21.10%  22.07%
AL A -901 -1,344 -1,233 -1,200 -1,200 FFEF 16.72% 18.23% 18.78% 18.45%  19.59%
LEHHRFT RS -1,878 -941 -1,485 -1,000 -1,000  fefs s E 5 14.07% 15.65% 16.78% 15.99%  16.86%
He pFms -39 45 146 -1,259 -1,922 BT AT 14.27% 16.20% 15.69% 15.07%  16.24%
FEERSE -5,564 -5,649 -8,064 -10,260 -10,864 %A HEE SFpY S 21.51% 24.29% 22.20% 21.10%  22.41%
LH/PF RS 0 122 0 -200 129 ¥ R
REHT 0 0 0 0 0 fFF(%) 33.66% 33.29% 29.32% 28.57%  27.54%
;IR £ % -5,481 -6,196 -7,780 -8,149 -8,149 /i (%) 50.74% 49.91% 41.48% 40.00%  38.00%
Hie ZFRE -83 426 -284 -1,911 -2,844 st F (%) 212.81% 22590% 258.23% 258.23% 258.23%
ERE&NE 1,804 2,729 -1,018 773 1,959 HuwFi
PiRE 7,497 9,301 12,030 11,012 11,785 % f = #& 101.68 113.55 113.15 88.50 83.50
PEARE 9,301 12,030 11,012 11,785 13,744 Jfcte 3% # 59.38 56.81 57.60 50.50 47.50
F4L %R © CMoney »
W@hﬂ ROELE
BYcin e 5 gid -&# - LB
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2024 F 4 B 19 H
FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 17,187 17,396 17,028 15,006 15,138 13,879 16,230 18,031 19,823 17,335 18,172 18,847
FELSA 10,510 10,485 10,014 8,990 8,918 8,335 9,691 10,832 11,909 10,315 10,785 11,273
FESLAIEE 6,677 6,911 7,014 6,017 6,220 5,545 6,539 7,199 7,914 7,020 7,387 7,575
¥ E % * 3,645 3,409 3,585 3,511 3,529 3,448 3,636 3,707 3,864 3,723 3,777 3,882
FTENE 3,031 3,502 3,430 2,506 2,691 2,097 2,903 3,492 4,050 3,297 3,610 3,693
Eoebyer 2 40 137 179 339 582 38 99 235 329 113 99 235 329
fim b F 3,169 3,680 3,769 3,088 2,730 2,197 3,137 3,821 4,162 3,397 3,845 4,022
AT AL 634 725 763 531 458 433 704 657 699 669 802 692
fis ¥ F 2,543 2,959 3,004 2,583 2,291 1,771 2,437 3,179 3,479 2,734 3,046 3,345
B ATAR A 8,585 8,585 8,585 8,585 8,585 8,585 8,585 8,585 8,585 8,585 8,585 8,585
FLis EPS(7) 2.96 3.45 3.50 3.01 2.67 2.06 2.84 3.70 4.05 3.18 3.55 3.90

EA5 A (%)

= 15 (%) 38.85%  39.73%  41.19%  40.09%  41.09%  39.95%  40.29%  39.93%  39.92%  40.50%  40.65%  40.19%

FENEFW) 17.64%  20.13%  20.14% 16.70% 17.78%  15.11% 17.88% 19.37%  20.43% 19.02% 19.87%  19.59%

Fiis A E 5 (%) 14.80% 17.01% 17.64% 17.21% 15.13% 12.76% 15.02% 17.63% 17.55% 15.77% 16.76% 17.75%
QoQ(%)
¥ EA 2 -7.67% 1.22% 2.11%  -11.87% 0.87% -8.31% 16.94% 11.09% 9.94%  -12.55% 4.83% 3.72%
FENE -10.27% 15.50% -2.05%  -26.94% 741% -22.08% 38.41% 20.29% 15.98%  -18.59% 9.50% 2.28%
fLm # F -20.12% 16.14% 2.42%  -18.07% -11.61% -19.53% 42.83% 21.79% 8.94% -18.40% 13.20% 4.60%
fLis ¥ F -20.15% 16.38% 1.53% -14.02% -11.32% -22.71% 37.64% 30.43% 9.44%  -21.40% 11.41% 9.82%
YoY(%)
¥ ER R 9.16% 7.92% 1.21% -1938% -11.92% -20.21% -4.68% 20.16% 30.95% 24.90% 11.96% 4.53%
FENE 11.92% 16.15% 10.37%  -25.83% -11.22% -40.11% -15.37% 39.35% 50.48% 57.22% 24.38% 5.76%
LA S g . () . () . o -22. () -13. o -40. () -16. () . () K () . 0 . () . ()
AT 18.32% 16.11% 20.12% 22.15% 13.86% 40.31% 16.76% 23.73% 52.49% 54.63% 22.56% 5.26%
fis ¥ F 11.89% 15.04% 22.24%  -18.88% -991% -40.17%  -18.88% 23.05% 51.85% 54.42% 24.99% 5.24%

1 RS EPSI % £85.85 <t ¥
H2 P 2013 Bn 0 fiS E g A EIF B 2 %L
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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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