& & B ¥R =

CAPITAL

2024 £ 8 H 9 H

M3 R AR AS1619@cim.capital.com.tw

T op i 701.00 = pp

- K E (2327 TT) Buy
3B 820.00 =~
12 % *» 820.00 =~

T EL P TR B p RF

FFEZ2R T ERG AL LES T REHHME > X H AL B
AHFEFH S FHREAEAL Y FEFHAL > FLINLITS
E: R I N 9—16 Bz @ b 14 B=H 0 pHEH 820 =~ (2025
EPS X 14 PER) » 4 ¥ & % 5 Buy °
2PAFFR
pwoRk(FH ) 4231 3Q24 Ffx ~ £ I F R F KB i-fF K 07/2024 F = 110 i@ ~ >
OE (R ) 2,966 M0M+10%/Y0Y+23.8% AT H P R ATE 3Q24 WE AL i
AN W R G FRARG RS ERFUASA LI F 0 2Q24
s = £ AL L 00 ) R
I a2 S A 1 65% - 1B U A M D T0%KA T 7% 4 S A
TR (%) 076 WERET 27BN 3Q24 g~ LI F ~ FEFERTH MR
T4 () 4,694 Tz 43l S E M o P RAE R 3Q24 T 323.6 & o
* & %L E X (%) 47.78 QoQ+3%/YoY+18.1% » £ 1 & 36.13% » #i s .f:iﬁ ® 57.87 &~ o
+ 0, + 0, 5 > o
58 L QoQ+6.1%/YoY+19.3% » EPS 13.68
2024/2025 2 B 2 H v F c AT RS A L HH B F 2024
* “{f‘—""“"ﬂ%"@“%-ﬁ%‘“m%“"ﬁiévriﬂ’_FAI,V*?
’ ) FIFAANAEASFAR Y FFHFEFTLF > FHRE 2024 el
B 0 s £ A4 & % » F s % ¥
T —— %‘23‘9.9 R YoY+15.23% 'f'lf—, 35.31% > fis ! £ 214.62
o T E TR 22 00% B > YoY+22.86% » EPS 50.73 =~ - 2025 & * ~ i £ % ¥V
{;i%?aé;-ﬁﬂ% 4 fIEfh > 384 4 Alsever ~ ALPC~ AL £ #7338 S48 2
B #-F # MLCC E4é ~ 2 %2 | &3 #KB 72 %> £
computlng & enterprise Zt =38 YoY+25%Ax B > £ I F Rl AR T F
kR LS A FH A FF e b0 TR O2025 ¥k 1377.6 o~ o
2327 —TWSE YOY+11.1% 2 4 F 36.32% 0 e f8 B F 248.34 @ o~ o
)| YoY+15.71% » EPS 58.7 ~
60% I"'I I"‘l
0%
) 08/2023 11 _‘:323 0z _‘:324 05, _‘:324 08 23‘24
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 242,903 277,186 331,448 360,307 385,114 % Fior E3E 122,179 121,087 107,609 123,999 137,763
P SN 3 104,829 111,705 131,210 131,000 135,000 F ¥ = 75,561 75,068 71,584 80,217 87,724
WEZE2NERE 39,126 39,421 52,951 49,815 52,910 -‘§ ¥z 46,618 46,019 36,026 43,781 50,039
Telcte Fo g & 9y 22,300 22,263 20,392 21,000 21,500 F ¥ ;% #* 17,635 17,031 15,554 18,405 19,502
% E 25,198 26,945 27,176 27,000 27,500 %“ E S UK 28,983 28,988 20,472 25,377 30,537
R E 2K ? 1,517 3,396 5,386 6,617 7,585 EBITDA 36,365 38,501 31,485 35,636 40,032

T
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s i 86,170 94916 115340 110,000 110,000 7 6,966 8,358 6,838 6,969 7,842

Bt E L dp 18,632 14,354 15,116 15,000 15,500 ffs ' F 22,903 22,730 17,469 21,462 24,834

Linde ff 57,307 60,720 79,510 100,757 117,494 #ts EPS(+) 54.13 53.72 41.29 50.73 58.70
P X 99,426 121,549 136,599 149,666 157,236 = > #F{§ EPS** 54.07 53.67 41.24 50.67 58.63
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(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 80.55%  -0.89% -11.13%  1523%  11.10%
33 2N 27,567 33,010 31,067 28755 39,763 ¥ %= {liEi 83.57%  -129% -21.71%  21.53%  14.29%
i 28,704 31,128 24399 28486 32,677 ¥ £flF 78.69%  0.02% -2938%  23.96%  20.33%
1R s 7574 7,675 8,684 8,535 7991 fafs 90.67%  -0.75%  -23.15% = 22.86% 15.71%
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iy @R 4,679 195  -4418  -7,718 405 = 1% 38.16%  38.00%  33.48%  3531%  36.32%
REHEBPRE 11,669 -29,514  -53,116  -47,565  -42,139 EBITDA(%) 20.76%  31.80%  29.26%  28.74%  29.06%
FALAEE 10202 -12,631  -16,021  -17,000  -18,000 ¥ ¥ ¥ 23.72%  23.94%  19.02%  2047%  22.17%
LEHRFES 1,035 -16362 37,121 -1,500  -1,300 fifs s E 18.75%  18.77%  1623%  17.31%  18.03%
BRRFRE -432 -520 26 29,065 -22,839 AFAMF 9.43%  820%  527%  596%  6.45%
FTiErRE 3,239 <7251 36280 15,674 5471 RKFEEEME 23.03%  1870%  12.79%  1434%  15.79%
/NP % 380 9972 20455 21247 16737 i 4 ®A
REHT 0 0 0 0 0 fFwv %) 59.07%  56.15%  58.79%  58.46%  59.17%
5 I & 4,959 5400 4179 8450 17,264 § H/EEN(%)  14431%  128.04% 142.64% 140.74% 144.93%
ERTE LS W 1,340 -11,822 20,004 2,876 5998 it (%) 121.65% 117.69% 113.76% 119.09% 122.73%
ARbind 12,237 204 13,531 3,137 3,005 H @A
PiRE 26,890 39,126 39421 52951 49815 % % #& 9594 12677 13798 12325 11338
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 26,096 26,757 27,396 27,361 28,505 31,419 32,361 31,714 29,941 32,941 37,941 36,941
FELSA 17,483 17,880 18,290 17,930 18,871 20,380 20,669 20,297 19,459 21,016 23,903 23,347
FESLAIEE 8,612 8,877 9,106 9,431 9,634 11,038 11,692 11,417 10,482 11,925 14,038 13,594
¥ F ‘%‘ * 3,692 3,791 3,715 4,356 4,670 4,556 4,628 4,551 4,341 4,678 5,312 5,172
FTENE 4,920 5,085 5,391 5,075 4,964 6,482 7,064 6,866 6,141 7,247 8,726 8,422
Eoebyer 2 40 514 1,359 893 1,160 1,115 923 550 520 520 530 550 540
fim b F 5,435 6,445 6,284 6,235 6,079 7,406 7,614 7,386 6,661 7,777 9,276 8,962
AT AL 1,300 2,732 1,346 1,461 1,450 1,919 1,827 1,773 1,599 1,866 2,226 2,151
fis ¥ F 4,132 3,730 4,851 4,757 4,609 5,453 5,787 5,613 5,062 5,910 7,050 6,811
B ATAR A 4,231 4,231 4,231 4,231 4,231 4,231 4,231 4,231 4,231 4,231 4,231 4,231
FLis EPS(+) 9.76 8.82 11.46 11.24 10.89 12.89 13.68 13.27 11.96 13.97 16.66 16.10

EA5 A (%)

= 15 (%) 33.00%  33.18%  33.24%  3447%  33.80%  35.13%  36.13%  36.00%  35.01%  36.20%  37.00%  36.80%

FENEFW) 18.86% 19.01% 19.68% 18.55% 17.41%  20.63%  21.83%  21.65%  20.51%  22.00%  23.00%  22.80%

i F % (%) 15.83%  13.94% 17.71%  17.39%  16.17% 17.36%  17.88%  17.70%  1691%  17.94%  18.58%  18.44%
QoQ(%)

R RN 950%  2.53%  239%  -0.13%  4.18%  1022%  3.00%  -2.00%  -559%  10.02%  15.18%  -2.64%
¥ENF A17.12%  335%  6.02%  -5.86%  -2.19%  30.58%  8.99%  -2.81% -10.56%  18.01%  2041%  -3.48%
Faih i F -15.65%  18.58%  -248%  -0.78%  -2.50%  21.82%  2.81%  -3.00%  -9.82%  16.76%  19.28%  -3.38%
fris b g 0.77%  -972%  30.05%  -193%  -3.11%  1832%  6.12%  -3.00%  -9.82%  16.76%  19.28%  -3.38%
YoY(%)

B E g -13.40%  -14.58% -11.04%  -5.11%  923%  17.42%  18.12%  1591%  5.04%  4.84% 17.24%  16.48%
¥EAIE 3428% -35.52% -29.78% -14.52%  0.88%  27.47%  31.04%  3529%  23.71%  11.80%  23.52%  22.67%
f B F 32.53%  -22.98% -23.94%  -322%  11.86%  14.92%  21.16%  18.46%  9.56%  5.01%  21.83%  21.34%
fis g 33.81% -37.08% -24.18%  1425%  11.55%  46.20%  19.30%  18.00%  9.84%  8.39%  21.83%  21.34%
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