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CAPITAL
2024 F 4 H 29 H
3 R ¢ Bt rita.hsueh@capital.com.tw
WP e 187.00 =~ 2y .
! ® (2603 TT) Trading Buy
PR
30 205 =
12 @ 205 <
4 p W ERE B PR P FH L ETRBENIFY 0 K5 Trading Buy 3£ FE & -
04/22/2024 7 i§ T P ) i
04/19/2024  Trading Buy  170.00 M 7 £ B E ""jg B AR ﬁp/, 202‘{ £ il Em
03/01/2024  Buy 165.50 L& 3 & > %3 Trading Buy & F 2% » B & § 205 ~ -
12/21/2023 3| § R ) _ . )
12/18/2023  Buy 3gs0o P ST FFAILEEET TR AF e v FEFTHEAED
DT SCFl 4zt 5w % 7 58 » i - % R igif 10% - 1 &
EEFSS T c) o TR BT - kR AR L B AR R B
? M(u,ﬁﬂ\()p ¥ 2;(5)2? A IR v ?ff;}%;m vk m L E R AR ke WE R P kL B
ﬂl—i iﬂ’b ’ FET L2 N % Sz 2, . - ey = o 2
PowoE LR (R) 204.59 ';‘nf\zr\'-‘ﬁﬁiﬁk‘ BRopwd BEouon) & @‘% A% xR N 2Q24 T fl 24
OF R (%) 2313 WX BRZ R E T - K BT REIEE S IR R R
KRR (%) 1420 TR EFE A BET %i’%*@%x;'**ﬁ”hv’%ﬁ”"i°
EE (%) 7540 gt ek 5 2Q24 i~ £ W @%1“ 9%k PR 2024 & 0 kD B
Fﬁ?fwi(sé) 25,787 E LY W TR LIE LA A WA LEBRDOEFRT
WAL S (% 59.88 P )
O BRI R RS 2024 5 f RS M8 S At 9%
ERE EE BTGB T R TREHER S BPTEERDE L
Rk E P R AR LN GE Y AN A E R

W kB G A ELE T

i & ¥ 2024 & f# 18 & ] 463.37 R~ > YoY+31.13% > & {4 EPS
21.55 = ¢ & F 2023 & f 2 & ] 353.37 %~ » YoY-89.43% - #i
¢ EPS 16.43 =~ o d *t i ?%' Fpligicl s 1~2 [E SR U AR 7 5
» 32100, 00% BoF # 1Q24 ¥ F £ & X 01 03/2024 ‘]{ s 2t ;:~ 886.31
%7‘onQ+2718%’4t gk zmam AR E R 1Q24
T fiis & Fl 5 184.86 l&’b’fﬂ,?é EPSS6’D°2Q244~’§"I§:F£§£;FB"%
I % o e o o =
— 2603 — TWSE W APt RE AR ORR 2Q24 fis & {1 128.21 ig ~ >
ft i EPS5.96 ~ - A A & > 3f ’;', 2024 & fr s & 1 463.37
120% -| |!| ffé L YOY+3113% ) ffqd %g EPS L o
100% | i "M-J‘ﬂ
80% -| M\ / P
Iy Btk 2 P 2024 & e L 10 Ao v 04/26/2024 fc i 187 A & B
40% J‘J ﬁ_, _% }‘:__’TIJ :\f‘ .?'/ 5 4%
20%
0%
-20%
04/2023 o202 102023 o1202¢ s42024
(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
T ER 2 276,715 335,807 304,988 66,827 67,385 72,812 69,691 88,631 86,254 86,047 74,876 69,915
FELAIEE 49,930 76,633 39,816 14,801 13,795 12,409 8,904 27,108 20,824 19,981 8,719 6,921
FENE 34,750 56,976 22,432 11,137 10,132 8,760 4,721 21,968 15,908 15,248 3,852 2,936
fLis ¥ F 35,337 46,337 16,245 5,043 5,092 21,909 3,293 18,486 12,821 12,141 2,889 2,189
fits EPS(*) 16.43 21.55 7.56 2.35 2.37 10.19 1.53 8.60 5.96 5.65 1.34 1.02
£ 413 (%) 18.04%  22.82% 13.05%  22.16%  20.48% 17.05% 12.78%  30.59%  24.14%  23.22% 11.64% 9.90%
FENE F %) 12.56% 16.97% 7.35% 16.67% 15.04% 12.03% 6.77%  24.79% 18.44% 17.72% 5.14% 4.20%
fiLis ¥ § F (%) 12.77% 13.80% 5.33% 7.55% 7.56%  30.09% 4.73%  20.86% 14.86% 14.11% 3.86% 3.13%
¥ ¥ > YoY/QoQ(%) -55.89%  21.35% -9.18% -39.81% 0.83% 8.05% -429%  27.18% -2.68% -0.24% -12.98% -6.63%
fiLis ¥ F YoY/QoQ(%) -89.43%  31.13% -64.94% -83.11% 0.98% 330.23% -84.97% 461.30% -30.65% -531%  -76.21% -24.23%
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FAFHRE S PEEATARGE 5Py RIS FREF L L
AR K RS Rk :)E‘!%ﬁ%‘t?“ TR R U apdadeie 2 W 4L o
Ak 3AFHEIKFRERBARAINEHFEA T FE o W
TOE R R 2B & BB P 3 & (Pacific Greenhouse Gases Measurement Project,
PGGM)J MEH TP XEZTFERRE WA Aa 2 Mg g HMEFHN
PR FRREAPEPEI] c AR P HFRERIERERET
{4 AL B &R R R E R R TFE 0 4ot ()45 40 %k 3 4p # BEST (Environmental
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IAPH) T B e R v § 3% (World Ports Climate Initiative » WPCI)

B cESI P e Sam FR - -LTHWEFRBLE B F % & FHF
Al g Sl Ll * SV S S ﬂa L SRCAE T T #k T o :é 2. M3 @ %A % 2 (International
Marltlme Organization » IMO) *% EERBERE - QIR e FZ

B REFRAE L DT R E ﬂfﬁgn CSI ( CLEAN SHIPPING INDEX)
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"Ff“"’ Bl s AT F SO fefdF ko PM g - § §F it 5 NOx #£% & -
- F P CO2 £ g > dpdgi ¥ iv B o drdg g 4 rn)%} KB B e
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Ao Pa i EE R T FTESL AR v SRERTRA S LAY
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2 EEATG R RS RS e AT Ay
F2god2 @ BRI ERFRCIRFT AR 22EACBEPZH

BB S AR A R dAREEERAE L SR D P
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Hodp g a RO AR oA BT AT - R TR By o R MF R o FF B
Y. ﬂpé%lﬁr’v’ﬂﬁzfﬁ"—ﬁ}%— o4 e 2 IMO 3t 0 A EE T ch o §
b > gk 2 R FHMPERESN2T% Aok Kby F] o BT R
2050 i ijsha 15%:he F o S 3 B % d @ v H484 > £ 2B F R 1
= F fmp 2P AR 2 2008 & 5 AN 3 F T 2030 EF B F Ry P
O 50% o X B Y B 2050 & i w A B ¢ qrenp B0 (TR N R Y
P FEREPECRE e REBFEF AN P E R P2
FH SN R TE o ¢ FRVERET E gy dg e ) 42 F 0 dp R =
PR ERFAEE T AP R FMEERYELAEE LR B
‘# GHG Protocol T ISO 14064-1:2018 # % o

ey
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.{FEP SCFI:}%@C@@%‘E BOE O o T - %Rt iT 10% 0 A & R F] A F§eiT
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%’ =< rf‘g",’% ik o

d 3 E i ah kG E L’é‘ﬁﬁiﬁ“ R PRy HEERLEER
2Q24 T A B o B R E v T - R EWRAGE S B H KRR U E AT
BT R E F 4R %551"l%mﬁéﬁwﬁﬁﬂmﬁgﬁi.ﬁ”’ZQM
o E ML W LR 0 2024 E LA HRFERE L GH MG AR
SEAFE B A BEPRLERDOFRT > EOR AP I KR

2024 & [ B iE 4 B 9% M E AT T ok o BB R s
FHEEER SRS BRE o E R é%ié*a#%’w?%%
NREAFEEY RO H o P A FERBEHR T ) -

W - -~ SCFI 4 ¥&
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2023 & fi f¢ EPS 16.43 =
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2Q23 ijﬁ—’-ﬂs\%ﬁ i*“#ﬁlﬁ‘i%;‘i” g 8 1Q23 wiow R o &
EHF Y Q0Q+O 83%02%? I BEREE U 1Q23T,’§* ¥ o) 24 14
4z»£?@:p@ ﬁ@iﬂ’f&ﬂpvll% fie ﬁfwmﬂyfm’w%*émzwm
5 & 41 50.92 fﬁ;u o R EPS 237 = o

3Q23 S R F KAl F , R R

BHE S A L EE Gy 2R
—ll___}l__ =

FREFHE OFMSIFARG F BN 2Q23 R R A 3Q23)f@
AEEBRTER A X JIEARGATSR TIRAZE 546 B0 4o b
SRR T A MFR D 2 T 0 R H F s B4 219.09 <~ s EPS 10.19

4Q23 2 » F Rk F > HFZ FIREIRFT R ¥ ¥ ]"?E”]{%RX,E&MK;Z}Z;I]%’.
A4 EHE E s 3293 A i EPS 1.53 = -

a7 & ¥ 2023 & e &) 353.37 %~ > YoY-89.43%> # {5 EPS 16.43

L o

i e 2024 & 12 E ] YoY+31.13% » EPS 21.55 =

d 3 E R R oIy y]f T2 1~2 W % a0 F B 1Q24 ¥t kM H £

£ % 01~ 03/2024 Yot 5 886.31 A 0 QoQ+27.18% 0 4r b ¥ ¢h 4 iu
Sl % A E TR Tz £ 1Q24 15 E 1 5 184.86 i = » f 5 EPS 8.6 ~ -2Q244
B F P aE R AR e e 2 AR 0 R 2024 sk 128.21
o~ s EPS 5.96 = o

YA 5o G R K 2024 & Gkl 46337 5 YoY+31.13% i {5 EPS
21.55 &oo gt #h 0 2 @ 2024 # e & 10 &0 02 04/26/2024 ¥ 187 & & B
Bog A F N 5.4% -

B E

FFER > FEwEE Fs»r% ke AR TIE S 0 2024 & )RR
4 Trading Buy & F 2% > P % § 205 =~ o
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CAPITAL
2024 4 4 A 29 H
TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 611,026 887,512 731,831 955,037 768,399 ¥ ¥k > EfE 489,407 627,284 276,715 335,807 304,988
P S 4 283,115 483,935 238,140 571,034 182,024 F ¥4 187,412 228,841 226,806 259,174 265,173
MEZ2 Ny 107,792 392,346 170,230 444,898 138,373 ¥ ¥+ 4lE5R 301,934 398,450 49,930 76,633 39,816
Ttk 2o e &g 41,538 25,801 20,700 17,573 17,187 ¥ ¥%* 17,311 24,765 16,814 19,657 17,384
X 5,838 7,705 10,117 2,664 10,413 ¥ ¥41F 284,862 374,808 34,750 56,976 22,432
FHEZEZHET 36,419 43,648 38,322 20,315 53,536 EBITDA 313,696 424,059 88,606 84,976 50,432
FEAE S REERA 153,903 211,065 260,244 260,244 260,244 H by r 2 L 0 2,986 18,236 15,043 6,010 2,700
B3 253,705 304,962 261,036 455,018 269,439 fiw 288,235 399,424 64,172 62,986 25,132
el fE 109,093 164,879 111,750 258,386 75217 #ri 4 25,125 53,252 24,196 12,597 5,026
BRI 2 L4 30,375 46,228 35,642 58,087 34,905 frts#HE 239,015 334,201 35,337 46,337 16,245
sLinds f i 144,612 140,083 149,286 174,186 194,959 fits EPS(~) 111.16 155.43 16.43 21.55 7.56
#E R 357,322 582,550 470,795 500,020 498,961 = 2 ﬁr‘ﬁ! EPS** 111.16 155.43 16.43 21.55 7.56
FRRISI RN 52908 21,164 21,164 21,164 20,164 i l: iz Gd ABEfFRRA 2P -
g B 259260 498,727 385923 415148 414080 r2: fufs EPS 1194 21502 [Harn s ) wA
S R ¥ 326,785 552214 439,899 465071 460,152 13 : % 24 EPS 1%k 21502 A E
R EE T 611,026 887,512 731,831 955,037 768,399
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 136.34% 28.17%  -55.89% 21.35%  -9.18%
EHERE 301,058 422,430 -13,833 188,612 221,906 ¢ ¥* 1% 563.75% 31.97%  -87.47% 53.48% -48.04%
EATRCES 288,235 399,424 64,172 62,986 25,132 F ¥£41F 721.69% 31.58%  -90.73% 63.96% -60.63%
3T % #l 22,611 27,759 33,864 37,215 297,459 fitsHE 880.98% 39.82%  -89.43% 31.13% -64.94%
FETEEN -12,717 29,722 -7,896 33,025 -30,545  #Ala 4 A H5(%)
Hiu FERE 2,930 -34,475  -103,972 55,386 -70,140 = % 61.69% 63.52% 18.04% 22.82%  13.05%
LEEHFRE -166,156 26,761 -39,756 76,181 -184,652 EBITDA(%) 64.10% 67.60% 32.02% 2531% 16.54%
FALNEE -14,673 -14,222 -10,076 -15,000 -15,001 ¥ & 58.21% 59.75% 12.56% 16.97% 7.35%
LEHHRFT R -86,218 58,888 13,869 -500 -500 s F F 48.84% 53.28% 12.77% 13.80% 5.33%
He LFRE -65,264 -17,904 -43,550 91,681 -169,151 % F A 3Rpv 39.12% 37.66% 4.83% 4.85% 2.11%
FRERE -69,408 -168,395 -168,079 9,875 -343,778 A AEEF I 66.89% 57.37% 7.51% 9.27% 3.26%
£ g/ad fﬁ 3 -44,402 -24,079 -2,590 24,900 20,772 fﬁ it 3 RAR
RAEHT 0 0 0 0 0 fHF) 4152%  3436%  35.67%  47.64%  35.06%
;IR £ T -13,156 -95,239  -148,149 -21,164 221,164 f R /EE (%) 71.00% 52.35% 55.45% 91.00%  54.00%
A ZFmE -11,850 -49,078 -17,340 6,139 -343,387 in#sit (%) 259.52% 293.51% 213.10% 221.00% 242.00%
AR EE 63,696 284,554 -222,117 274,668 -306,525 H# b FL4g
PiRE 44,096 107,792 392,346 170,230 444,898 % f = # 8.54 10.80 14.34 9.00 9.00
PERRE 107,792 392,346 170,230 444,898 138,373  JisfetE#x % #ic 23.66 19.59 30.67 20.80 20.80
7R %k © CMoney ~ # ¥
IW tal @are wumo



¢

8 s ¥R =

CAPITAL

2024 4 4 H 29 [
FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 111,027 66,827 67,385 72,812 69,691 88,631 86,254 86,047 74,876 69,915 78,085 83,650
FESA 65,495 52,025 53,589 60,403 60,788 61,522 65,429 66,067 66,157 62,994 66,553 67,900
FELAIEE 45,531 14,801 13,795 12,409 8,904 27,108 20,824 19,981 8,719 6,921 11,532 15,750
¥ ?’ * 12,969 3,938 4,033 4,080 4,764 5,141 4916 4,733 4,867 3,985 4,451 4,768
FENE 32,826 11,137 10,132 8,760 4,721 21,968 15,908 15,248 3,852 2,936 7,081 10,982
Eohyer 2 A0 5,644 5,091 6,083 16,436 1,812 2,290 1,546 1,440 734 900 900 500
fm # F 38,470 16,229 16,214 25,196 6,533 24,258 17,454 16,688 4,586 3,836 7,981 11,482
SRR 6,981 9,895 9,754 2,141 2,407 4,852 3,491 3,338 917 767 1,596 2,296
fiLis ¥ F 29,850 5,043 5,092 21,909 3,293 18,486 12,821 12,141 2,889 2,189 5,345 7,906
B AT & 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502
FLis EPS() 13.88 2.35 2.37 10.19 1.53 8.60 5.96 5.65 1.34 1.02 2.49 3.68
EAIE 4 (%)
£ 415 (%) 41.01% 22.16% 20.48% 17.05% 12.78% 30.59% 24.14% 23.22% 11.64% 9.90% 14.77% 18.83%
FENE F%) 29.57% 16.67% 15.04% 12.03% 6.77% 24.79% 18.44% 17.72% 5.14% 4.20% 9.07% 13.13%
FiLis ¥ F 5 (%) 26.89% 7.55% 7.56% 30.09% 4.73% 20.86% 14.86% 14.11% 3.86% 3.13% 6.84% 9.45%
QoQ(%)
T ER 2 -34.86%  -39.81% 0.83% 8.05% -4.29% 27.18% -2.68% -0.24%  -12.98% -6.63% 11.68% 7.13%
FEANE -69.95%  -66.07% -9.03% -13.54% -46.11% 365.33% -27.59% -4.15%  -74.74% -23.78% 141.16% 55.10%
fLm s F -67.47%  -57.82% -0.09% 55.39% -74.07% 271.31% -28.05% -439%  -72.52% -16.35% 108.04% 43.87%
fiLis ¥ F -70.36%  -83.11% 0.98% 330.23% -84.97% 461.30% -30.65% -531% -76.21%  -24.23% 144.16% 47.92%
YoY (%)
¥ E A 2 -28.83%  -60.88% -61.49% -57.28% -37.23% 32.63% 28.00% 18.18% 7.44%  -21.12% -9.47% -2.79%
FENE -64.61% -90.30% -91.41% -91.98% -85.62% 97.25% 57.01% 74.06% -18.40% -86.63% -55.49% -27.98%
fLm # F -59.53%  -86.17% -87.06% -78.69%  -83.02% 49.48% 7.64%  -33.77% -29.80% -84.19% -54.28% -31.20%
fiLis ¥ F -63.03%  -95.02%  -95.02% -78.24% -88.97% 266.59% 151.78% -44.58% -12.29% -88.16% -58.31% -34.88%
Xl Jfﬁ.fé EPS 12 3% 2215.02 1% ~ 3+ &
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