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— 3596 — TWSE B £ & - F % T 4 % STB %‘ =N TE » e %] WiFi-6 % # i
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05/2023 08/2023 1172023 02/2024 0572024
(F¥~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F
TR T2 51,158 50,593 51,001 11,021 12,138 13,872 14,127 12,547 12,128 12,580 13,339 11,492
¥ES AR 7385 7475 7,395 1,566 1,726 2,001 2,092 1,860 1,789 1,853 1972 1,643
¥EE 3,164 3,190 3,272 692 689 827 957 758 771 796 865 701
Fis s g 2421 2514 2518 497 575 688 661 622 602 619 672 541
fiis EPS(%) 10.98 11.41 11.43 225 2.61 3.12 3.00 2.82 2.73 2.81 3.05 245
£ 413 (%) 1444%  14.77%  1447%  1421%  1422%  1442% 1481% 14.82% 14.75% 1473%  1479%  1430%
¥ENEF %) 6.19%  631%  640%  628%  5.68%  596%  677%  6.04%  635%  633%  649%  6.10%
fis & F (%) 4.73%  497%  493%  451%  474%  4.96%  4.68%  4.96%  496%  492%  5.04%  4.71%

¥ ¥ YoY/QoQ(%) 8.46%  -1.10% 098% -16.48% 10.14%  14.28% 1.84% -11.19%  -3.33% 3.72% 6.03% -13.85%
ﬁfé # & YoY/QoQ(%)  20.24% 3.88% 0.15% -20.57%  15.86%  19.53%  -3.91%  -5.82%  -3.34% 2.85% 8.57% -19.48%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 33,901 40,021 38,549 39,684 41,077 % Fior E3E 38,240 47,168 51,158 50,593 51,091
P SN 3 28,533 33,544 31,359 29,167 30,589 F ¥ = 32,931 40,582 43,773 43,119 43,696
WEZE2NERE 7,971 7,580 7,857 6,929 7,467 FELJIERF 5,310 6,586 7,385 7,475 7,395
Telcte Fo g & 9y 7,692 10,797 9,786 11,150 7,607 FEF* 3,110 4,386 4,221 4,285 4,123
% E 12,496 14,564 12,377 9,462 10,890 ¥ ¥£41% 2,199 2,200 3,164 3,190 3,272
FREEZHT 324 305 232 1,613 1,899 EBITDA 2,811 3,223 4,018 3,744 3,451
P A R SRKA 3,763 4,907 5,439 2,217 717 Eehdzr 2 200 7 175 -123 148 114
B3 20,978 26,081 23,649 24,479 25,339 fra s E 2,273 2,466 3,200 3,338 3,386
s i 20,477 25,841 23,478 18,116 18,999 #riff 571 551 810 827 846
Bt E L dp 9,786 14,181 12,315 11,499 7416 fufsHE 1,788 2,013 2,421 2,514 2,518
EmS o] iﬁ 501 240 171 9,045 13,104 ﬁﬁ,%é EPS(#) 8.11 9.13 10.98 11.41 11.43
Fha 12,923 13,939 14,900 15,204 15,738 = > ﬁ-*fﬁ EPS** 8.11 9.13 10.98 11.41 1143
LRI S 2,165 2,204 2,204 2,204 2,204 il fRisBE % #;1 *HpE *}‘Jﬁﬁ?@,%?—% S EA
T AR 6,739 7,514 8,722 8,779 9,313 L2 : fts EPS Mk A 22.04 [B AT 4] ot &
R N 12,656 13,807 14,802 15,106 15,619 3 x3: =% 2> ﬁr%& EPS 12 3% & 22.04 g~ &
A LR 38X 33,901 40,021 38,549 39,684 41,077
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 13.25% 23.35% 8.46% -1.10% 0.98%
v F WA -1,524 2,529 5,590 979 3,565 FELAIEE 5.07% 24.04% 12.14% 1.21% -1.07%
fLm # F 2,273 2,466 3,200 3,338 3386 ¥ EFIE -3.70% 0.03% 43.85% 0.81% 2.57%
378 % s 568 734 843 554 179 #ts & F 4.29% 12.62% 20.24% 3.88% 0.15%
FETLRY -5,799 -776 1,331 1,766 -1,968  EAli 2 A $5(%)
His FERE 1,434 105 216 -4,680 1,968 =< % 13.88% 13.96% 14.44% 14.77%  14.47%
:Bl"g. EHRE -1,790 -1,416 -1,267 -4,996 -3,186 EBITDA(%) 7.35% 6.83% 7.85% 7.40% 6.76%
AL A -1,687 -1,454 -1,222 -2,000 -2,000 FFF 5.75% 4.66% 6.19% 6.31% 6.40%
LEHHRFT RS 0 0 0 0 0 ffssd g & 4.67% 4.27% 4.73% 4.97% 4.93%
He pFms -102 38 -45 -2,996 -1,186 M F AIWPF 5.27% 5.03% 6.28% 6.34% 6.13%
FREFERE 2,240 -1,577 -4,049 3,429 159 A EFERPM S 13.83% 14.44% 16.25% 16.54%  16.00%
%fg/éﬁiﬁ%iﬁ 0 -7 484 =317 4,059 iifﬁii 4 Ak
REHT 0 0 0 0 0 fFF(%) 61.88% 65.17% 61.35% 61.69%  61.69%
;IR £ % -1,354 -1,478 -1,432 -1,983 -2,005 i /iE (%) 162.33% 187.11% 158.71% 161.00% 161.00%
Hie ZFRE 3,595 -92 -3,100 5,730 -1,895 i (%) 139.34% 129.81% 133.57% 161.00% 161.00%
EREWE -1,109 -391 277 -588 539 HuwFidg
4R E 9,080 7,971 7,580 7,517 6,929 % b= 113.74 121.69 112.32 92.43 85.00
PEREE 7,971 7,580 7,857 6,929 7467 |k A% K 69.70 71.54 73.43 75.52 67.00
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 13,196 11,021 12,138 13,872 14,127 12,547 12,128 12,580 13,339 11,492 12,582 12,881
FELSA 11,327 9,455 10,412 11,871 12,035 10,687 10,339 10,727 11,366 9,848 10,753 11,013
FESLAIEE 1,869 1,566 1,726 2,001 2,092 1,860 1,789 1,853 1,972 1,643 1,829 1,869
¥ i‘%‘ * 1,246 874 1,037 1,174 1,136 1,102 1,019 1,057 1,107 942 1,019 1,030
FTENE 623 692 689 827 957 758 771 796 865 701 810 838
Eoebyer 2 40 89 -38 65 94 -84 58 31 29 30 27 29 29
fim # F 712 654 754 920 872 815 802 825 896 728 839 867
TR R 100 158 184 249 219 196 201 206 224 182 210 217
fLis ¥ F 625 497 575 688 661 622 602 619 672 541 624 645
B ATAR A 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204
FLis EPS(7) 2.84 2.25 2.61 3.12 3.00 2.82 2.73 2.81 3.05 2.45 2.83 2.93

B (%)

£ 4 & (%) 14.16%  1421%  14.22%  14.42%  14.81%  14.82%  14.75%  1473%  14.79%  1430%  14.54%  14.51%
¥EE 5 (%) 472%  628%  5.68%  596%  6.77%  6.04%  635%  633%  649%  6.10% = 644%  6.51%
f i F % (%) 474%  451%  A474%  4.96% = 4.68%  496%  496% = 4.92%  5.04% = 471% = 496%  5.01%
QoQ(%)

R RN 323% -1648%  10.14%  14.28%  1.84% -11.19%  -333%  3.72%  6.03% -13.85%  9.49%  2.38%
¥ EAF 5.03%  11.12%  -047%  19.97%  15.76% -20.79%  1.70%  331%  8.66% -18.96%  1548%  3.50%
Faih i F 0.18%  -8.12%  1523%  22.09%  -5.17%  -6.54%  -1.63%  2.85%  857% -18.74%  1528%  3.32%
fris b 9.57% -20.57%  15.86%  19.53%  -3.91%  -5.82%  -3.34%  2.85%  8.57% -19.48%  1535%  3.35%
YoY(%)

B E g 37.67%  7.00% 11.48%  851%  7.06%  13.84%  -0.08%  -931%  -5.58%  -841%  3.74%  2.40%
¥ENF 9.58%  4535%  3573%  39.36%  53.60%  9.49%  11.87%  -3.67%  9.57%  -7.48%  5.06%  5.26%
fm s g 16.51%  28.82%  41.14%  29.04%  22.59%  24.69%  6.44% -1033%  2.65% -10.74%  4.60%  5.08%
fis g 34.40%  2739%  34.62%  2051%  5.69%  2532%  4.55% -10.04%  1.64% -13.10%  3.70%  4.22%
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