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FEiFrmmp 2024/2025 & Zﬁ‘fll:l&—él £ TEFIHER 2024 2 & F
12 93.90 & ~ > YoY+15.25%: 16 4 & 17.90 i ~ > YoY+36.42%:
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el R % YoY+4.78% ; f té ¥ & 18.65 @~ > YoY+4.22% ; f£ ¢ EPS 19.80
— 6223 —TWSE L o
250%
200% IIL‘,N
f=
150% - i
|‘\
100% - ;"ﬁ
Pl
50% Wf
™
0% A e
-50% T T T T
07/2023 10/2023 012024 042024 072024
(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q2S5F
¥ E T 2 8,147 9,390 9,838 2,018 2,154 2,196 2,047 2,358 2,555 2,430 2,149 2,452
FELIRE 3,897 4,746 4,953 978 1,029 1,045 1,026 1,200 1,300 1,220 1,053 1,235
FEANE 1,471 2,099 2,284 387 402 353 387 550 620 542 413 564
fis ¥ F 1,312 1,790 1,865 343 413 275 394 450 502 444 343 461
#is EPS(7) 13.93 19.00 19.80 3.65 4.38 2.92 4.18 4.78 5.33 4.71 3.65 4.89
£ 15 (%) 47.83%  50.54%  50.34%  48.45% 47.79%  47.58%  50.12%  50.89%  50.88%  50.19%  48.99%  50.35%
3 18.06%  22.35%  23.21% 19.17% 18.66% 16.07%  18.90%  23.33% 2427% 22.30% 19.20% 23.01%
5 16.10%  19.06% 18.96% 17.02% 19.16% 12.54% 19.24% 19.08% 19.66% 18.25% 1598%  18.78%
¥ ¥ YoY/QoQ(%) 9.92%  15.25% 4.78%  13.44% 6.75% 1.96%  -6.81% 15.21% 836%  -4.89% -11.58% 14.12%
s F YOY/QOQ(%) 8.10%  36.42% 4.22%  22.48%  20.18% -33.29% 43.02% 14.26% 11.64% -11.69% -22.58% 34.11%
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(F &) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
AR 9,857 10903 12440 14215 16375 ¥ ¥ r & 6,509 7,412 8,147 9,390 9,838
s E A 5,430 6,408 6,904 5615 11347 ¥ %24 3,765 4,006 4,250 4,644 4885
mEZ2HERE 1,324 2,382 2,579 2,093 4235 FELflEE 2,743 3,406 3,897 4,746 4,953
Tl feth A g B 4 1,384 1,123 1,338 2,032 1364 § %% 1,936 2,156 2,426 2,647 2,669
% 2,575 2,747 2,752 -208 2911 ¥ $£41% 808 1,250 1,471 2,099 2,284
HHF L BT -- -- -- 0 0 EBITDA 1,327 1,980 2,115 2,050 2,068
AR RS RA 3,532 3,427 3,391 3,391 3,391 #ebyzrz 4 16 191 81 96 0
& E X 3,810 4,009 4,819 5,275 6,044  fuin ¥ F 829 1,446 1,582 2,194 2,284
s o 2,538 2,794 3,105 2,452 5,158 i 133 229 264 404 421
o HEH A B4R 562 528 564 691 632 fifs @ 694 1,214 1,312 1,790 1,865
2t f i 1,272 1,215 1,714 2,695 818 fifs EPS(=) 7.37 12.88 13.93 19.00  19.80
iRy 6,048 6,894 7,620 8,940 10,331 s 2 #ff# EPS** 7.37 12.88 13.93 19.00  19.80
SRR S 941 942 942 942 942 il i E Ga R P EIFERNA 2P £ o
g B 3,441 4,278 4,937 6,256 7,648 L2 s EPS A 942 [Boirm 4] At ¥
2P EIHE 6,038 6,885 7,614 8933 10,327 3t3: % A EPS A 942 A E
ZEES 9,857 10903 12440 14215 16,375
ok g
FE=) 2021 2022 2023 2024F  2025F
REREA =& 4 2 11(%)
(F &) 2021 2022 2023 2024F  2025F  § £4orE3 9.84%  13.88%  9.92%  15.25%  4.78%
YERERE 641 1,717 1,046 2,852 1911 % £l 6.11%  24.17%  14.40%  21.77%  4.37%
fd g 829 1,446 1,582 2,194 2284 ¥ £41F -6.09%  5481%  17.68%  42.64%  8.81%
ITE R s 497 525 537 509 512 fifs 8§ 2.89%  7491%  8.10%  3642%  4.22%
FET h g -314 54 -184 2,393 2,510 Fflii 4 A H5(%)
e yERE -370 -308 889  -2,244 1,626 = 1% 42.15%  4596%  47.83%  50.54%  50.34%
REEHRE -1,152 469 <1269 3336 3,301 EBITDA(%) 2038%  2671%  25.96%  21.83%  21.02%
FALAER -754 -270 -305 272 270§ F ¥ 1241%  16.87%  18.06%  22.35%  23.21%
LORFTES -441 -51 0 0 0 fris¥HEF 10.66%  16.37%  16.10%  19.06%  18.96%
e EFng 42 -147 964 -3,064 3571 RFAFMPSF 7.04%  11.13%  10.55%  12.59%  11.39%
FEERE 389 -182 434 8 3,070 R AR E R 11.47%  17.60%  17.22%  20.02%  18.05%
£ 5/20 G R 370 4 532 981  -1,876 i 4 AR
LEHT 0 0 0 0 0 f %) 38.65%  36.77%  38.74%  37.11%  36.91%
CR LIS 0 0 0 -471 ATL G E B (%) 62.99%  58.15%  63.24%  59.00%  58.50%
A EFns 19 -186 -97 -518 722 e (%) 213.94% 229.37% 222.32%  229.00% 220.00%
pik L BT A -121 1,058 202 -492 2,142 HwFois
LA 1,445 1,324 2,382 2,585 2,093 FE A 24444 24248 23616  100.00  101.00
WARE 1,324 2,382 2,585 2,093 4,235 i fctE % % g 71.20 61.74 55.13 65.50  63.00
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FRHE 4
(FEF~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
o 25 1,779 2,018 2,154 2,196 2,047 2,358 2,555 2,430 2,149 2,452 2,642 2,596
FE>A 934 1,040 1,125 1,151 1,021 1,158 1,255 1,210 1,096 1,217 1,295 1,276
¥EL g 845 978 1,029 1,045 1,026 1,200 1,300 1,220 1,053 1,235 1,346 1,319
¥EF® 515 591 627 692 639 650 680 678 640 670 679 680
FENE 330 387 402 353 387 550 620 542 413 564 667 639
RN SN I 7 16 104 -16 96 0 0 0 0 0 0 0
Frw s g 336 403 506 337 482 550 620 542 413 564 667 639
ST 54 58 93 60 86 101 118 99 70 104 126 121
FLts B F 280 343 413 275 394 450 502 444 343 461 542 519
AT & 942 942 942 942 942 942 942 942 942 942 942 942
ISEPS() 2.98 3.65 438 2.92 4.18 478 5.33 4.71 3.65 4.89 5.75 5.51

EA5 A (%)

= 415 (%) 4751%  4845%  47.79%  47.58%  50.12%  50.89%  50.88%  50.19%  48.99%  50.35%  50.96% = 50.83%

FENEF) 18.53% 19.17% 18.66%  16.07% 18.90%  23.33%  2427%  22.30% 19.20%  23.01%  2525%  24.64%

Fits ¥ F (%) 15.76% 17.02% 19.16%  12.54% 19.24%  19.08% 19.66% 18.25% 15.98% 18.78%  20.52%  20.00%
QoQ(%)

¥ EA 2 -6.03% 13.14% 6.75% 1.96% -6.81% 15.21% 8.36% -4.89%  -11.58% 14.12% 7.74% -1.75%
¥FENE 17.14% 18.46% 391%  -12.19% 9.58%  42.20% 12.73%  -12.58% -23.86%  36.75%  18.23% -4.16%
fLm # F 22.55%  20.78%  25.72%  -33.42%  43.12%  14.02% 12.73%  -12.58% -23.86%  36.75%  18.23% -4.16%
fiLis ¥ F 16.58%  22.48%  20.18% -33.29%  43.02%  14.26% 11.64% -11.69% -22.58%  34.11%  17.67% -4.21%
YoY(%)

¥ ER 2 3.41% 7.66% 11.56% 16.03% 15.06%  16.85% 18.61% 10.64% 4.98% 3.99% 3.40% 6.81%
¥ ENE 12.44% 17.59% 15.86%  25.42% 17.33%  42.19%  54.25%  53.56% 6.69% 2.60% 7.61%  17.98%
fLm s F -8.32% 8.05% 16.99%  22.80%  4341%  36.59%  2247%  60.81% -14.45% 2.60% 7.61% 17.98%
fiLis ¥ F -8.43% 13.80% 13.04% 14.47%  40.44%  31.03%  21.71%  61.11% -12.79% 2.36% 7.89% 17.03%
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