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3B 160 ~
12 @ * 160 ~
P
02/22/2024 Buy 123.00
11/20/2023 Buy 105.50
09/01/2023 Trading Buy 89.80
05/25/2023 Trading Buy 89.40
03/22/2023 Buy 61.60
27 R FFR
Pow R A (FH ) 5,536
BB () 803
Bowm LR (~) 64.70
TR (%) 25.98
PR (%) 3.24
F TR (%) 47.64
R () 10,486
Bk %L E % (%) 57.92
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2024 # ¥ jz 492.92 %~ > ' YoY+28.01% i F 59.59
A > YoY+5.43% » EPS 10.76 = : 2024 & > 5 - B X ;- L
SAE D HE TR Y FA R FD MGHE HATE ¢
# f1 = :x 3t ~ Eclipse Cross # i+ & ¥ 378 4] » i & 2024 ;& i
e kI 6.6F 4> YoOY+24.53% - 2023 &# MG 2 #% & § 4z
wWE K 30% 0 2024 E R R 2 T 35~40% © 2024 & 40 MG i
21 B B 75 8 ~ 21 B PRI B > FE 3 2024 & A feG 30 BB B -
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30 B PR A% o FF 5 2024 # ¥ JT 492.92 @~ > YoY+28.01% ° &
flicd 25  EFMGEREF R ERD FFRHEAFTEL

14.93% > ¥ ¥ 41§ 3500 &~ > YoY+32.15% - d * ¥ ¢t @ - =
PregflEEr P R AR TR ERMBESHE 5959 R~

YoY+5.43% > EPS 10.76 =~ -

150%
.'I
120% | . qm'\/
90% o /I‘ \L'!\_\ F—\"h
|", e ~/
5 Nr‘h "'lﬂ.‘u A J lhwu“ /
30% 1 f\d“\«'\'l
0%
-30% . : . .
042023 07/2023 1072023 012024 04/2024
('ﬁ f;'-‘) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
"g Eofor EEp 38,507 49,292 54,758 9,076 9,405 9,228 10,798 12,256 12,354 11,687 12,996 13,762
%’ ¥ JlE2E 6,056 7,361 8,019 1,521 1,495 1,454 1,583 1,886 1,830 1,720 1,925 2,044
%’ ES Ul 2,648 3,500 3,894 680 594 547 827 895 838 731 1,036 991
i {8 F 5,652 5,959 6,542 1,480 1,545 1,344 1,283 1,487 1,445 1,375 1,653 1,629
fﬁ‘fé EPS(#) 10.21 10.76 11.82 2.67 2.79 243 2.32 2.69 2.61 2.48 2.99 2.94
ERiE % 15.73% 14.93% 14.64% 16.43% 15.74% 15.94% 14.94% 15.39% 14.81% 14.72% 14.81% 14.85%
%—‘f (%) 6.88% 7.10% 7.11% 7.50% 6.31% 5.93% 7.66% 7.30% 6.78% 6.26% 7.97% 7.20%
fmfv (%) 14.68% 12.09% 11.95% 16.31% 16.43% 14.57% 11.88% 12.13% 11.69% 11.76% 12.72% 11.84%
%’ ¥ ‘{'( > YoY/QoQ(%) 30.29%  28.01% 11.09% 17.89% 3.62% -1.89% 17.01% 13.50% 0.80% -5.40% 11.20% 5.90%
i s % £ YoY/QoQ(%) N.A 5.43% 9.78% N.A 4.40% -13.03% -4.57% 15.92% -2.84% -4.84%  20.23% -1.46%
RS E GAp A E I RS 2P £ 5 fiis EPS 10K A 5536 B d -
W@hﬂ BaMLE
BE=tinEm 1 gid -8 - LB



A

CAPITAL

fiE s ¥R =

g+
b |t

Sy
.
P

z o

(¥ 14

P

s

®
S

=
<
H
;;

P

l*—*fm}

=
P
H

\i‘a‘ﬂk—%w LN - -2

#*

E"lﬁ
kF

. R
L A
>~ W

2024 % 4 H 18 H

e
=
72
Q

W R H I RSB R M

TE . P EER T F M RR o R
.
(4

)

=
IR
o
N
PSS
.

ot
At
2
wE o

P

el
!

s

4
BEFHMEE Hmﬁﬁilﬁ?$@$%~
E
4.

ﬁﬁ
b B W RE

R
ot
=
(v S5 - et

[\

R4 e pisd °3 MR RPN AR
%"'ﬁ#&fﬁ?ﬁﬁb/ﬁ‘“ﬁﬁi °

(DR E RS 2 AR R B
ﬂ?@ﬁb’&ﬁuﬁﬁﬂﬂﬁé*?wy
AR onF 5 (4~ 4#%- 3%:? FaL R g AR E R
s ErR AR LB 2R AT E oo d R F KRR E 2050
¥Rt TEARY BT 100%’ u;i:,t* FR (Y fo)p R oo

o

¥RRF AR (R F L
FRE A nwREXAEL R
E:

RERI(DFE S AFRE* FFFERT L QBRI LT R
FELERE L FRRGAREE S DR KTRL A
kwoc s a kg oAl :(Miﬁ%&%¢ﬁ@’%$%?
P(S)E Tk gp xR x&ﬁ%$~é%:@ﬁ%?%iﬁ
o Bk o 2 2019 &% ok E ¢

wﬂ
rmN-
~~
)

3 2021~2025 & B F & 3 R 15% % P ﬁ%°

“tk —@}

B 3
1 3
z
;37_ ;

ol

=8 (2204 TT) G » 4 12 # B (2201 TT)= R -

T 2
ﬁg’#
ﬁ?

R ﬁ%:§§ﬁ%##ﬁ%ﬁ7=%’ap
B AR R PR R B R - AL IR
%##iw%é<’ﬁ4%?§ﬁ&ﬁﬁ%%ﬁi
FMBRR AL -

L Ed
1 Hp e

A

¢
- A B4 A FFHE L XA
_iﬁﬁ’ WL SN B S A e BT o
/ﬁv’wrg_,m_ S AREER R EZHIE S BB EHE A
AREFI KRR F ¢ EDFE R

hpas}

FpE it FEUGLASR T RE
£ 100%p & it % 4 2 B G B ;
FEZRETEHFREpE 2 RS Y -

pe)
~=i

’\/ She
“r

cRTE KA S <3 (DT
Pﬁ%ﬁﬁﬂ%%%%??@éﬁwﬁ%
%vﬁﬁ%%?ﬁﬁ*ﬁaﬁﬁﬁiii
R LT LR % E e PHEV 2 %
MIH- p 4= % ~ % ® MG -

RS ()p A2 7327 REHE e 2843 0@
+ 3, @A+ B e 3N 6i\‘5iﬂﬂxﬂﬂwﬂiﬂ [

P BER T ()Fd F 2P XA WA S HF I
%}Md/%&m#ﬁuus

bl

/

E JIEL}‘RE

) gid -&FE - LB



A

CAPITAL

fiE s ¥R =

2024 % 4 H 18 H

P EDER 2024 F S BA S A EE 45§35 > YoY-5.66%

2023 & LA B ﬁi%i&#i”ﬁlﬁiz477§é(é‘<’3*’~€") YoY+10.93%
52005 £ 00 KA AL o AR B F 2022 £3 0 AHRK LY ERE
BERG 0 LB R o P EB Y 2024 & 5B D F R R
A E TR A4S F 5 YoY-5.66% d 3¢ E B F W A 38 3 & 2024
EM LR 6.6F 5 0 YoY+24.53% o
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oo s
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Taiwan CMC

FTHER R EBR

2023 & ¥ < 385.07 & 0 YoY+30.29% > s M ¥ 5652 h A o @A L F
EPS 10.21 =

2023&4@@*‘]2}59@@%;3:'
B0 MG =M F 4 v ¥

YoY+19. 9%’ b %o 2022:& 4 9.6% % 2 1 10.4% -
B3 Flo s @ - 85 m, B8 Fr 7205 35482023 &
A R TR 22023 £ LB MR @2022&«1%02023363;%

¥ 1T 385.07 ig ~ > YOY+30 29% - E a4 2 e 0 F] MG &% L 1 F - %!f 3
ToAP ¥ M > 2023 & £ J K d 2022 & 1 16.48% T 2 1 15. 73%, %_,_;*1__;}4;
26.48 lEl‘ ) YOY+36 49% o 'ﬂ 2022 & ¢ I,Il'f = 4’;“{ ;1] 7D Kﬁ 7 » 2023 & & ;,f;

Pl M A E N 6.8 A E E e r d 2022 % ﬁﬂ-90.881’ﬁ£_} 41 41.66
e fRis ¥ F 5652 %~ HESFF 0 EPS 1021 ~ o

TR 2024 # N Jc 492.92 A > YoY+28.01% > ik B F¥ 59.59 @ < o
YoY+5.43% > EPS 10.76 =

2024 & > 5 o B ARV %ﬁ%ﬁr@;;%ﬁﬁﬁ'ifiﬁo@ﬂiéﬁ&%:@iﬁ:‘: MG
W AT d ¢ FF 4L ik - Eclipse Cross # & 8 £ 378 4] » 3 5 2024
Epr e i LI 6638 iﬁ YoY+24.53% - 2023 # MG & #t ik 3 4ct £ 4
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2024 F 4 B 18 H
FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 54,735 48,490 50,364 53,132 55,525 % Fior E3E 31,125 29,554 38,507 49,292 54,758
P SN 3 19,521 17,463 14,426 20,783 24,849 F ¥ = 26,185 24,680 32,453 41,931 46,740
WEZE2NERE 11,647 8,260 5,089 8,700 9,732 ¥ ¥+ lEHF 4,939 4,871 6,056 7,361 8,019
Telcte Fo g & 9y 2,088 2,660 2,907 3,305 3,746 F EF* 2,899 2,931 3,407 3,861 4,124
% E 3,894 4,256 4,481 4,939 5306 ¥EE 2,040 1,940 2,648 3,500 3,894
FREEZHT 24,953 20,890 24,524 21,347 19,837 EBITDA 5,929 -6,372 7,560 8,159 8,870
P A R SRKA 6,216 6,209 7,722 7,187 7,852 E gz A A 2,992 -9,206 4,046 3,725 4,034
B3 8,410 12,443 10,867 11,296 10,747 fiw ¥ F 5,078 -7,109 6,814 7,225 7,928
s i 6,765 7,522 9,525 8,313 8,875 “TiE 675 496 890 1,011 1,110
Bt E L dp 2,837 3,322 4,030 4,242 4722 fits ¥ E 4,182 -7,758 5,652 5,959 6,542
EmS o] iﬁ 1,645 4,921 1,342 2,771 1,180 fﬁ,%é EPS(#) 7.55 -14.01 10.21 10.76 11.82
Fha 46,325 36,047 39,498 41,836 44,779 = > ﬁ-*fﬁ EPS** 7.55 -14.01 10.21 10.76 11.82
LRI S 5,536 5,536 5,536 5,536 5536 1 R #Fa ~HpE 11]5;1%@,%?4 AR S0
T AR 31,192 20,550 23,442 25,780 28,723 2 fiis EPS Mk 5536 [E AT A) At
R N 42,672 32,329 35,819 37,903 40,570 x3: % > ﬁrf& EPS 12 3% & 5536 fg ~3t &
R I X 54,735 48,490 50,364 53,132 55,525
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 0.81% -5.05% 30.29% 28.01%  11.09%
v F WA 4314 1,764 4,261 4,202 6,397 FELAIEHE 0.64% -1.36% 24.31% 21.55% 8.94%
fLm # F 5,078 -7,109 6,814 7,225 7,928 ¥ ¥41F 14.80% -4.86% 36.49% 32.15% 11.27%
378 % s 940 846 858 934 942 frts#HE 27.60% N.A N.A 5.43% 9.78%
YEF &R -647 -450 236 -644 327 EAla 4 A5 (%)
His FERE -1,057 8,476 -3,646 -3,314 2,146 < 1% 15.87% 16.48% 15.73% 14.93%  14.64%
:Bl"g. HERE 1,178 -2,097 -5,146 =272 -523 EBITDA(%) 19.05%  -21.56% 19.63% 16.55%  16.20%
AL A -638 -649 -2,292 -650 -650 ¥ F ¥ 6.55% 6.57% 6.88% 7.10% 7.11%
LEHHRFT RS -88 -4,265 -4,981 -100 -100 fifs s F & 13.44%  -26.25% 14.68% 12.09%  11.95%
He pFms 1,904 2,817 2,128 478 227 RFAAPF 7.64%  -16.00% 11.22% 11.22%  11.78%
FREFERE -4,253 -3,347 -2,146 -585 4843 R A EEFF 9.03% -21.52% 14.31% 14.24%  14.61%
EH/0F G R -25 0 -17 1,428 1,591t A 4 R
REHT 0 0 0 0 0 fFF(%) 15.37% 25.66% 21.58% 21.26%  19.35%
;IR £ % -3,875 -3,045 -2,214 -3,875 23,875 f G /EE (%) 18.15% 34.52% 27.51% 27.00%  24.00%
Hie ZFRE -353 -302 86 1,861 624 i (%) 288.55% 232.18% 151.45% 250.00% 280.00%
EREWE 1,235 -3,669 -3,070 3,344 1,032 Hu o
4R E 10,520 12,095 8,426 5,356 8,700 % b= 53.69 60.26 49.13 41.00 40.00
PEREE 11,754 8,426 5,356 8,700 9,732 i fTtk A % #k 25.03 29.32 26.39 23.00 23.50
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2024 F 4 B 18 H
FRHE 4
(F¥F~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥ EREE 7,699 9,076 9,405 9,228 10,798 12,256 12,354 11,687 12,996 13,762 13,308 14,280
FELSA 6,638 7,555 7,910 7,173 9,214 10,370 10,524 9,966 11,071 11,719 11,364 12,235
FESLAIEE 1,061 1,521 1,495 1,454 1,583 1,886 1,830 1,720 1,925 2,044 1,944 2,045
¥ E % * 866 810 886 924 786 991 992 989 889 1,053 1,041 1,077
FTENE 221 680 594 547 827 895 838 731 1,036 991 903 968
Eoebyer 2 40 -3,284 1,090 1,049 1,085 941 906 915 942 962 981 991 1,020
fim b F -3,063 1,770 1,643 1,632 1,769 1,801 1,752 1,673 1,998 1,972 1,894 1,988
AT AL 57 173 47 228 442 252 245 234 280 276 265 278
fis ¥ F -3,118 1,480 1,545 1,344 1,283 1,487 1,445 1,375 1,653 1,629 1,561 1,640
B ATAR A 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536
FLis EPS(+) -5.63 2.67 2.79 2.43 2.32 2.69 2.61 2.48 2.99 2.94 2.82 2.96

EA5 A (%)

= 15 (%) 14.12% 16.43% 15.74% 15.94% 14.94%  1539% 14.81% 14.72% 14.81% 14.85% 14.61%  14.32%
FENEFW) 2.87% 7.50% 6.31% 5.93% 7.66% 7.30% 6.78% 6.26% 7.97% 7.20% 6.79% 6.78%

Fiis A E 5 (%) -40.51% 16.31% 16.43% 14.57% 11.88%  12.13% 11.69% 11.76% 12.72% 11.84% 11.73%  11.48%

QoQ(%)

¥~ = 339%  17.89%  3.62%  -1.89%  17.01%  1350%  0.80%  -540% 1120%  590%  -330%  7.30%
¥ENE 57.77%  207.74%  -1272%  -7.90%  51.28%  8.17%  -639% -12.72%  41.70%  -436%  -8.84%  7.18%
Faih i F N.A NA  -721%  -0.63%  835%  1.82%  -2.69%  -451% 1943%  -132%  -3.96%  4.95%
fris b g N.A NA  440% -13.03%  -457%  1592%  -2.84%  -4.84%  2023%  -146%  -416%  5.04%
YoY(%)

B E g 19.99%  2536%  3120%  23.92%  40.25%  35.03%  3135%  26.65%  20.36%  12.29%  7.73%  22.19%
¥EAIE 4473%  22.06%  -6.98%  445% 27423%  31.54%  41.08%  33.69%  2522% 10.71%  7.81%  32.40%
f B F NA  13.36% N.A N.A NA  171%  667%  251%  13.00%  951%  8.08%  18.79%
fis g NA  12.81% N.A N.A NA  045%  -652%  229%  28.87%  9.55%  8.06%  19.28%

1 RS EPSI % £55367 3 ¥
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