¢

fiE s ¥R =

CAPITAL
3 R X2 A51102@cim.capital.com.tw
WPt E R 50.40 =~
R
3@ 55.00 =~
12 % °? 55.00 =

57.40

07/08/2024 Buy

04/15/2024 Buy 60.50
03/28/2024 ®

03/01/2024 Buy 60.00
02/29/2024 Il

2FREFTR

PRk k(F A ~) 23,395
B () 1,179
oA &g (R) 22.96
OF R (%) 10.13
R (%) 0.18
& 5 #F R (%) 5.07
ﬁ’ﬁ?fk p(sE) 80,724
BogE L EE T (%) 0.00
A & E L

e 9
T

B ® EFEEPT:00. 00%

o E AR IREETT 240, 00%
F &y EAFTT 8. 00%
EAt:2.00%

insesie  PUEESKERIFEEELLSE LT REILEETE

— 2371 —TWSE

40%

20%

-20%

40% -

T T T
07/2023 10/2023 01/2024 04/2024

T
0772024

2024 42 7 H 23 H

(2371 TT) Trading Buy

M ﬁ???;i’kli#%%@ﬁl - BRI -
?i@]%ié‘)&(ﬁ??ﬁ%%&ﬂfF;@]i??i}%m{ﬁp%@’ﬁ
# K~ F Trading Buy ek F =% -

AR EHARMELI FA AR HT AP E RLAEGE
CEERERERG L TR N AREARFLR fa
20245 B H X F o RFFEIRS L L Eh L Ed R DR
AARE LY ERA ST FEY - xean T RERAEAETREEER
AEREEEALES A R EAP LTS ERA KD
AR - o PRRTRAKEE LT RE S AL s
143%52.1% £ 2 M A X EMP P B 0L B E T B8+
oo E B Y E

304 2§ % - 3 A1 T I HYEwr R cFTALEN AE &
fL—i———3Q“WF?*iifﬂﬁﬁéﬁé?ﬁﬂ%fkéﬁﬁyw
et RS ii% R AT I F Ry f b3
B AR EDEERA CA AR RMARL S L
d"g"‘f@%g”i’*P‘;3Q24§%1§]P\f’f%f‘ﬁi‘gsﬁ,z‘sﬁ‘?:}gq
FREF RS G AT AFCF Rk BT A 5 3Q24
¥ 214042 ~ > QoQ+16.91% > f is ¥ ¥ 69.027% ~ >

QOQ+809.50% » EPS2.95~ -

[

STH R R R G R20238 ¥ BR2.99% 0 F Fr2025% 4k ¥ o 4
AR AEFRPFSVEREI S L E A T EEFY
TR MR S ATE F R B T R 2025# F J2704.860 &

YoY+28.96% » # 15 % ¥ 54.81% ~ » YoY-43.56% » EPS2.34~ ©

-

(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q2S5F
T ER 2 50,351 54,657 70,486 13,240 11,448 14,541 10,820 12,011 14,042 17,784 14,889 15,602
FELAIEE 8,071 11,297 13,724 2,560 2,191 1,292 2,085 2,635 3,001 3,577 2,861 3,036
FENE 1,248 4,030 6,036 850 381 -533 423 911 1,062 1,633 1,060 1,226
fLis ¥ F 2,627 9,711 5,481 582 553 1,038 642 759 6,902 1,408 1,038 1,161
#is EPS(7) 1.12 4.15 2.34 0.25 0.24 0.44 0.27 0.32 2.95 0.60 0.44 0.50
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45.78% 8.55%  28.96%  19.04% -13.54%  27.02% -25.59% 11.00% 16.91%  26.65% -16.28% 4.79%

s F YoY/QoQ(%) -71.96% 269.71% -43.56%  28.16%  -4.93%  87.69% -38.12%  18.15% 809.50% -79.61% -26.26%  11.83%
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 111,466 133,616 137,278 149,254 151,303 ¥ ¥4 r ®4E 29,605 34,539 50,351 54,657 70,486
P S 4 35,132 56,541 57,717 51,894 74,686 § E = A 22,372 27,247 42,280 43,360 56,761
MEZ2 Ny 8,296 14,176 14,291 12,929 18,547 % E R b5 7,233 7,292 8,071 11,297 13,724
Ttk 2o e &g 4,090 7,494 5,255 8,171 7,753 ¥ ¥ ‘%',' * 6,433 7,018 6,831 7,270 7,688
I 13,688 19,929 19,410 24,544 27,086 ¥ E4IF 804 297 1,248 4,030 6,036
FHEZEZHET 5,448 1,784 1,799 2,421 1,623 EBITDA 7,327 10,929 4,974 14,843 8,851
FEAE SR EEG 32,803 28,660 31,168 32,218 32,938 Ecehyr o~z 4 2,072 9,279 460 7,995 815
B3 86,047 68,750 71,620 73,926 73,408 frw  F 2,653 7,209 2,174 12,024 6,852
el fE 48,572 27,704 30,598 34,442 31,007 =¥ 4 84 10 -646 2,355 1,370
BRI 2 L4 19,172 8,668 7,821 8,133 10,709 #uts ' F 3,672 9,367 2,627 9,711 5,481
sLinds f i 37,475 41,045 41,022 39,172 39,514  fts EPS(+) 1.57 4.00 1.12 4.15 2.34
#F w3 25,419 64,866 65,658 75,327 77,895 = > ﬁr‘ﬁ! EPS** 1.57 4.00 1.12 4.15 2.34
LRI S 23,395 23,395 23,395 23,395 23,395 1 fris i l/‘fiﬂ A ﬁﬁ’fi’,"’v?"* S EL o
T EA 12,830 21,811 24,384 34,054 36,621 32 fiLis EPS MRk 23395 [E AT A] Azt B
AP EIEE 38,189 51,202 54,663 64,373 66,941 x3: =% 2> ﬁ-ﬁ EPS 3% & 23395 At ¥
R T ¥ Ny 111,466 133,616 137278 149,254 151,303
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF -6.44% 16.67% 45.78% 8.55%  28.96%
EHERE 2,737 653 3,876 23,068 -10,958 ¥ ¥ < lEgE 14.29% 0.81% 10.69% 39.97%  21.49%
EATRCES 2,653 7,209 2,174 12,024 6,852 FEAEF N.A  -63.01% 319.39% 223.02% 49.79%
3T % #l 2,231 2,086 2,400 2,739 2,800 fifs s E N.A 155.08% -71.96% 269.71% -43.56%
FETEEN -405 -20,149 1,910 -7,737 451 Al 3 A 45(%)
Hiu FERE -1,742 11,508 -2,608 16,042 21,061 = 1% 24.43% 21.11% 16.03% 20.67%  19.47%
LEEHFRE 155 -436 -2,504 -22,426 13,465 EBITDA(%) 24.75% 31.64% 9.88% 27.16%  12.56%
FALNEE -1,523 -3,829 -2,350 -2,100 2,400 FEF 2.72% 0.86% 2.48% 7.37% 8.56%
LEHHRFT R -278 3,343 -649 -4,200 -4,800 ffsmF F 12.40% 27.12% 5.22% 17.77% 7.78%
He LFRE 1,956 50 495 -16,126 20,665 B FAIFPE 3.29% 7.01% 1.91% 6.51% 3.62%
FRERE -2,565 5,597 -1,048 -2,058 3,111 A EFEp S 14.45% 14.44% 4.00% 12.89% 7.04%
LB/ P GRS -3,319 5,910 666 -1,849 341 l’ﬁfﬁ it AR
BEH T 0 0 0 0 0 f (%) 77.20%  51.45%  52.17%  49.53%  48.52%
;IR £ T 0 0 0 0 2914 f G2 E (%) 338.51% 105.99% 109.08% 98.14%  94.24%
A ZFmE 753 -312 -1,714 -208 5,683  inds it F (%) 72.33% 204.09%  188.63% 150.67% 240.87%
AR EE 21 5,876 169 -1,416 5618 H @ Fodg
PiRE 8,279 8,300 14,176 14,345 12,929 % b = # 222.48 225.16 169.81 185.00 166.00
FRrEE 8,300 14,176 14,345 12,929 18,547 JfetE i X #k 51.83 61.21 46.21 44.83 41.23
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
PY<inEE 8 gid -8 - LB
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 11,122 13,240 11,448 14,541 10,820 12,011 14,042 17,784 14,889 15,602 16,031 23,964
FESA 9,095 10,680 9,256 13,249 8,736 9,376 11,041 14,207 12,028 12,566 12,876 19,292
FELAIEE 2,027 2,560 2,191 1,292 2,085 2,635 3,001 3,577 2,861 3,036 3,155 4,672
¥ ?’ * 1,478 1,713 1,812 1,829 1,664 1,724 1,938 1,944 1,802 1,810 2,035 2,041
FENF 550 850 381 -533 423 911 1,062 1,633 1,060 1,226 1,119 2,631
Fohyerz L0 -116 104 409 529 265 37 7,565 127 238 224 302 51
fLm # F 434 955 790 -5 689 949 8,628 1,760 1,297 1,451 1,422 2,681
SRR 28 146 110 -930 88 190 1,726 352 259 290 284 536
fiLis ¥ F 454 582 553 1,038 642 759 6,902 1,408 1,038 1,161 1,137 2,145
B AT & 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395
FLis EPS() 0.19 0.25 0.24 0.44 0.27 0.32 2.95 0.60 0.44 0.50 0.49 0.92
EAIE 4 (%)
£ 415 (%) 18.23% 19.34% 19.14% 8.88% 19.27% 21.94% 21.37% 20.11% 19.22% 19.46% 19.68% 19.50%
FENE F%) 4.94% 6.42% 3.32% -3.67% 3.91% 7.59% 7.57% 9.18% 7.12% 7.86% 6.98% 10.98%
FiLis ¥ F 5 (%) 4.08% 4.39% 4.83% 7.14% 5.94% 6.32% 49.15% 7.92% 6.97% 7.44% 7.10% 8.95%
QoQ(%)
T ER 2 -13.31% 19.04% -13.54% 27.02%  -25.59% 11.00% 16.91% 26.65% -16.28% 4.79% 2.75% 49.49%
FEANE N.A 54.64%  -55.24% N.A N.A 115.22% 16.58% 53.72%  -35.11% 15.76% -8.73% 135.03%
fLm ¥ F 1256.32% 120.17%  -17.29% N.A N.A 37.76% 809.50% -79.61%  -26.26% 11.83% -2.00% 88.60%
fiLis ¥ F 52.37% 28.16% -4.93% 87.69%  -38.12% 18.15% 809.50%  -79.61%  -26.26% 11.83% -2.00% 88.60%
YoY (%)
¥ E A 2 45.14% 94.06% 58.50% 13.33% 2.71% -9.28% 22.66% 22.30% 37.60% 29.90% 14.16% 34.75%
FENE -37.81% 40.09% N.A N.A  -23.01% 7.15% 179.10% N.A 150.25% 34.60% 5.37% 61.11%
fLm # F N.A 7881.28% -89.02% N.A 58.78% -0.66%  992.46% N.A 88.41% 52.95% -83.52% 52.40%
fiLis ¥ F -13.17% 32.26% -93.18% 248.44% 41.51% 30.46% 1148.03% 35.61% 61.59% 52.95% -83.52% 52.40%
Xl Jfﬁ.fé EPS 12 3% £ 233.951% ~ 3+ &
320 P 20138 B frfs A F I/‘fa‘ﬂ g E ‘f’]ﬁfﬁ"%*’?"‘ SPEL
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