<A (B PR 4R 25

CAPITAL
2024 F 6 H 27 H
1 R ML % cj.chen@capital.com.tw
WP fo i 122.00 =~ & 31 .
ey - % (6278 TT) Trading Buy
30 133.00 =
12 @ 133.00 =

FRIAELZRAPIAE @ A% ® 3% 5 Trading Buy

P FERRARFE 2024 & 5 2P F £
7% % mini LED # "B iEFE=x L &0 o
2023 # > A E L mugz oL > T 2025 & EAE
BT ASRFRIEA B 2024 & > jad £ P
HEH A PO F 2R S Trading Buy -

T EL P TR B p RF

kone 4

<
e
&l
S

- »
™

N
i
=)

=

E,i’(”. ,(f ¥ =) 220 1024 % 1 6.81 B %0 QoQ+0.61%: % | ik F - e ¥ 1Q24

o (g~ N VR CRRN IO sy = =
B 5w (%) o1 F TR UL 109.20 B~ 0 QoQ-10.10% ¢ B X M A W f1* F
hOFE R (%) 22.50 /4 ° & mini LED 4p B 18 é-#‘ﬁ‘éﬁ—,‘?’ FOF R Aok I A A R D e
B (%) 1395 1 AR s Mmoo 1Q24 £ flF & F 1 11.84%(4Q23 i
F TR (%) 8.66 11.05%) > o —;‘F ob 7v o2 IR %ﬁ;« 4Q23(F§§§}3‘ TS 4Q23 %] 1.05
G BET gy 5ochm i g 4 0 1Q24 il 138 R i1 E) 0 o 4Q23
sk : S ocmal s e gl F 0 1Q24 fats E ] 6.81 & > QoQT0.61%- o

Y
2024 %% \DRAMK = - "R EFAY LB X & ¢ B ¥ 2024
N oSG RREY R A REEIEA AL g
S15% A MLES AR L A LS TR
S AL SR N LA B A
FHENH THELLAEZR AP RIHITIAST DAL
LCD# ¥ 7 #, FIP AR R % > 3 B TFT-LCD & # 4 i 49 B 4 fc 82 §
68.5% 2023 & > e AR F T o

“

DA 2024 EH KA ERFARENFGIE S = 0 (1)F TP
i R I ot I S
6275 — TWSE ®oGERMF R D A AR Y £ 2023 E i T%H B

2024 # 7 10% > (2)DRAM #re &% B30 372 =2 3¢ g > (3)5 A&
FAAMFIRATE R p LS AR RA S AP E T AP
B ¥ Tl @ 950 51 & 2024 & %45 2 STB
LA K FHRERTD *%‘%’”li“‘_éji&—@ 2023 E'riv 1.5%% % %
2024 & 4% FEH A Z o FF B 2024 & 5 A A ¥ J YoY+2.93%:

T A T \rﬁ" .18

N ‘L.'*‘l—p"“ '
0%
062023 0972023 12033 03024 0812024
(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F  1Q25F
¥ E T 2 46,496 47,856 51,175 9,412 12,186 12,741 12,157 10,929 12,082 12,944 11,902 11,772
FELAIEE 5,276 5,570 6,029 886 1,380 1,668 1,343 1,294 1,428 1,500 1,348 1,383
FENE 2,489 2,765 3,165 257 683 960 589 608 727 785 645 687
fis ¥ F 2,507 2,435 2,610 285 632 913 677 681 604 627 522 625
#is EPS(#) 8.57 8.33 8.93 0.97 2.16 3.12 2.32 2.33 2.07 2.14 1.79 2.14
ERiE % 11.35% 11.64%  11.78% 941%  11.33% 13.09% 11.05% 11.84% 11.82% 11.59% 11.33% 11.75%
¥ EANE F (%) 5.35% 5.78% 6.19% 2.73% 5.60% 7.54% 4.85% 5.56% 6.02% 6.07% 5.42% 5.83%
Fis @ F 5 (%) 5.39% 5.09% 5.10% 3.02% 5.19% 7.17% 5.57% 6.23% 5.00% 4.84% 4.39% 5.31%

¥ FT2» YoY/QoQ(%) -32.08% 2.93% 6.93% -46.51%  29.46% 456%  -459% -10.10%  10.55% 7.13%  -8.05%  -1.09%
fiLis ¥ F YoY/QoQ(%) -37.97%  -2.87% 7.18% -69.05% 121.97%  44.51% -25.85% 0.61% -11.29% 3.75% -16.67%  19.69%
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(FH~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 55454 55171 48,629 50,599 53242 ¥ i 65,720 68,455 46,496 47856 51,175
WA 38,544 39,552 35365 36,599 37,567 4 % 57,617 59,624 41220 42287 45,146
RErNERE 8,222 11,441 6,780 8,901 8,186 ¥ ¥£= flEif 8,104 8,831 5,276 5570 6,029
s fehE 2 B 4 22,178 18398 14,724 15170 15675 ¥ E % * 3,402 3,019 2,787 2,805 2,864
3 5,849 4,434 2,698 2,748 2,818 ¥ EAE 4,702 5,812 2,489 2,765 3,165
By R nF 0 0 0 0 0 EBITDA 6,592 8,494 5,874 5,226 5,574
P A R SR 12,670 12,849 11,324 11424 11,524 #¢yerz 4 194 -423 134 572 419
B3 39,601 35542 28,790 29,777 31,058 fiw s F 4,924 5,515 3,086 3337 3,584
oS S 34,843 29,602 23,743 24,572 25221 i@ 1,224 1,463 572 890 966
B H R R AR 21,384 18,174 14,009 14260 14,683 fiis s F 3,713 4,042 2,507 2,435 2,610
2inds i} 4,757 5,940 5,048 4,954 5,162 #1s EPS(+) 12.70 13.82 8.57 8.33 8.93
P A 15853 19,630 19,838 20,823 22,184 % > ffff EPS** 12.70 13.82 8.57 8.33 8.93
CRTRISIEN 2,924 2,924 2,924 2,924 2,924 i l:fefsiE Gdp A B EfEENE 20 4
g F A 12,040 14330 14,798 15,782 17,144 3£2: fiis EPS i A 2924 [T 4] 3t ¥
A 2PE S 15860 19,616 19818 20,791 22,143 3£3: = 24§ EPS 9% 4 2924 A+ ¥
AR ¥ a 55454 55171 48,629 50,599 53,242
O
(FHE=) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 58.72%  4.16%  -32.08%  293%  6.93%
LA IR & 3,937 10,516 6,346 7,136 7,161 EL A 61.77%  8.98% -4025%  556%  8.25%
i F 4,924 5,515 3,086 3,337 3,584 4 £41F 88.06%  23.62% -57.17%  11.07%  14.49%
EE 1,597 2,917 3,056 3,083 3,110 fts s 5 69.26%  8.85% -37.97%  -2.87%  7.18%
¥EFThRH -3,339 1,985 1,245 -246 152 EAlR 4 A 45(%)
HuyEms 755 99  -1,041 961 619 = 1% 1233%  12.90%  11.35%  11.64% 11.78%
REEERE 6,179 -3,808  -7466 2,536 -2,775 EBITDA(%) 10.03%  1241%  12.63%  10.92%  10.89%
FAAER -8,523 1,594  -1,649  -1,000  -1,000 ¥ F & T15%  849%  535%  578%  6.19%
R TR 2 426 3,553 5943 -1,000  -1,000 feiseE 565%  590%  539%  5.09%  5.10%
A kFme 1917  -1,849 127 -536 775 AT AR 6.70%  733%  5.16%  481%  4.90%
FREERE 3,153 4,780  -3,526  -3,378 2,802 MAFEFEPF 23.42%  20.59%  12.64%  11.69%  11.76%
£/ i g -495 493 -1,167 93 208 a4 AR
REHT 0 0 0 0 0§ (%) 71.41%  64.42%  59.20%  58.85%  58.33%
I 4 A 965  -1,754 2,047 1462 -1257 § @F/EiE (%) 249.80% 181.06% 145.13%  143.00% 140.00%
LT & 4612 3,519 3120 1,822 -1,753 indsut (%) 110.62% 133.61% 148.95%  148.95% 148.95%
ERgnE 563 2,804  -4,661 1,221 1,575 H#wFad
WiRs 7,660 8,637 11,441 6,780 8,001 % § % #& 28.87 31.47 31.58 2350 22,50
BErR 4 8,222 11,441 6,780 8,001 9,586 ffcth A % dc 97.51  108.17 13000 11400  110.00
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(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 17,597 9,412 12,186 12,741 12,157 10,929 12,082 12,944 11,902 11,772 12,679 13,473
FESA 15,230 8,527 10,806 11,073 10,814 9,635 10,654 11444 10,554 10389 11,172 11,889
FEL 2,367 886 1,380 1,668 1,343 1,294 1,428 1,500 1,348 1,383 1,506 1,584
FER 781 629 697 708 754 686 701 715 703 696 713 730
FENE 1,586 257 683 960 589 608 727 785 645 687 794 853
IR CONE I 208 49 158 235 154 289 105 38 140 136 105 38
fw g 1,378 307 841 1,195 743 897 832 823 785 823 899 891
ST AR 456 21 208 280 62 212 225 193 260 195 240 209
Fis W F 920 285 632 913 677 681 604 627 522 625 657 680
BATIL A 2,924 2,924 2,924 2,924 2,924 2,924 2,924 2,924 2,924 2,924 2,924 2,924
FLISEPS(R) 3.15 0.97 2.16 3.12 2.32 2.33 2.07 2.14 1.79 2.14 2.25 2.33

EA5 A (%)

413 (%) 1345%  941%  1133%  13.09%  11.05%  11.84%  11.82%  11.59%  11.33%  11.75%  11.88%  11.76%
¥EF (%) 9.01%  2.73%  5.60%  7.54%  485%  556%  6.02%  607% = 542%  583%  626%  6.33%
f i F % (%) 523%  3.02%  5.19%  7.17%  557%  623%  5.00%  4.84%  439%  531%  5.18%  5.05%
QoQ(%)

R RN 144%  -4651%  29.46%  456%  -4.59% -10.10%  1055%  7.13%  -8.05%  -1.09%  7.70%  627%
¥ENE 0.16% -83.78% 165.38%  40.64% -38.62%  3.13%  19.66%  7.96% -17.88%  6.51%  1561%  7.50%
faih i F 9.14%  -77.75% 174.17%  42.09% -37.79%  20.65%  -7.19%  -1.10%  -4.66% = 4.84%  9.26%  -0.83%
fris b J13.19%  -69.05% 121.97%  4451% -25.85%  0.61% -1129%  3.75% -16.67%  19.69%  5.02%  3.52%
YoY(%)

B E g -10.71%  -48.08%  -20.77%  -26.55%  -30.92%  16.11%  -0.85%  159% = -2.10%  7.72%  4.94%  4.09%
¥EAIE 851% -83.11% -38.79% -39.55% -62.84% 136.28%  6.53% -1822%  9.40%  12.98%  9.16%  8.70%
f B F 24.77%  -82.04%  -7.82% -2123% -46.07% 192.38%  -1.03% -31.11%  5.58%  -8.26%  8.01%  830%
fis e g 30.13%  -76.72% 2475% -13.80% -2637% 139.31%  -436% -3134% -22.84%  -821%  8.66%  8.43%
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