A

CAPITAL

iR 5

iR
WP ¥
Bk

: 3P 47 michael.tsai@cim.capital.com.tw
i 90.00 ~

32
12 i °*

100.00 ~
120.00 ~

g HEL P

W ER B PR

05/08/2024 Trading Buy 150.5
04/23/2024 Trading Buy 158.0
02/01/2024 Buy 158.0
11/08/2023 ME PR 149.5
10/02/2023 Buy 111.5

»
)
[
'?‘.
ol

Pow R A (FH ) 12,429
3O (R 1,119
PR R (R) 68.84
hOF RO (%) 18.48
B (%) 4.61
F TR (%) 17.85
T 44 (3R ) 8,313
REmLEEF (% 42.44
A &L

-

<

2024 F 8 H 7 H
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2024 £ 2025 & ¥ &
FFEH, o F v BE 2024 & 27 2025 & § i &

) > F] e dF 2 pE Trading Buy é0 3k
12.5x*2024F EPS) -

% ¥+ & > K F2ER Trading Buy

I DA S
TR PEE 100 (9 F

% B 20Q24 E 1 4 R FIE I <~ pE 20Q24 ¥ fT 2,436.47
~ > QoQ+26.48% > YoY+107.44% » 2Q24 = 41 & 4.51% » ¥ é’é
f1 109.93 & ~ » QoQ+125.75% > YoY+161.39% » ¥ ¥ 1 & ¥
1.75% » ¥ ¥ J1 £ 42.64 i =~ > QoQ+63.34% > YoY+109.93% > ET?
B o ZE A 21.50 &~ > QoQ+35.22% > YoY+123.76% EPS 1.93
oo JE_ 2 pE 20Q24 M Iir & BV oo B3> 3 g4 £ & Future
Electronics » # # § Jc ~ Eflw +} & & » & 2 p= 2Q24 & fl & 3R
1&*"? H-Ip Hp o

I (;‘3\

=

=

T RE3Q24 VY L EN  EMend R FEE E’—évfﬁ;&_"—3Q24? e
2,629.83 @&~ > QoQ+7.93% > YoY+57.23% > * J1 & 4.30% > ¥ ¥
fI&E F 1.66%  §f B o7 Eq 2591 /o~ QoQ+20.49% ’

= ’AF
o

YoY+102.38% » EPS 2.32 ~

3 & LR AN = 3 kS ITIE 2
CHERREES L — @29 47% * BE 2024 2025 FERE GRS LY L AT y
R RREES S AR 15 04% pE 2024 & % £ 9,712.39 i~ » YoY+63.37% » £ 4} ;? 3.99% > %
el ¥ £ 4] 387.36 <~ 0 YoY+110.45% > ¢ £ 415 & 1.57% > ¥ £ I
T # 156.86 &~ > YoY+91.29% > Eja?f%—‘* ’25"}%? 90.06 & ~ -
YoY+124.48% > %] (1)} 3 = = 2024 # **’ o £ &2 ((2)> 'Lg ¥ i
WO AR ‘4‘3 1_# ¢ 7? ;}';'; %";" %’E ,ﬁp » # EPS 1;! ’—F_' /“_\gu =% 1Fl r‘ 7 6.21 ~ l— ]r} T 8.07
— 3036 —TWSE ;b(g)r; X 1l A& g v f;é_;fi'r V_J " 1.35 lﬂ L 2 ;g ‘g ML A 111, 58 'E‘. =
180% |LN»|I —‘::‘J— _;i%; ) ° E} A= é)% ﬁﬁ ‘E’{_ Gartner _} ]ﬁ i Tji % rﬁﬁ - ;l‘;— 2z g\. *}Fl l\:' )
0% | l f . s a1’ 2 13
:: " nr« \ ‘1' ,le 12 % Future Electronics ¥ % A& 2025 £ ¥ ¥ £ v & £ » F] b #
- | =
500 wr"lIL';.\" / b FLRMUERG E& 2025 # “ =17 1,533.38 % ~ > YoY+18.75% >
AW Vs '\I . Sy
50% - W 12 A 3 4.43% # < A 510.87 B~ > YoY+31.88% - %‘ E4F
S I & 1.78% » % o ’f'J % 204.92 &~ > YoY+30.64% - Eﬁ?f@,—‘* o FE
0% - Y - —-a ) P 22 2 —-a ) , 2
. FI 130.98 & ~ > YoY+45.43% » # EPS 3 &% j& % =x 3¢ % 12 9.65
08/2023 11:|3:3 3:_;3:4 35_?'3:4 33:354 = -—I' "é j— 1174 = (E)t d\ e @ g v f;é_ «fj*' F?'J BE 135 ff@ B Z_ 'g 31 BE
oA 111.58 g~ 338 ) -
(FF») 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
o 25 594,519 971,239 1,153,338 117,460 167,260 189,696 192,651 243,657 262,983 271,948 260,303 280,755
¥ 18,406 38,736 51,087 4206 5,061 4,996 4870 10,993 11,301 11,572 12,071 12,582
¥EAE 8,200 15,686 20,492 2,041 2,259 1,917 2,611 4264 4,364 4,448 4,978 5,001
s F 4,012 9,006 13,098 965 1,280 1,044 1,590 2,150 2,591 2,676 3,059 3,250
#.14 EPS() 3.23 725 10.54 0.78 1.03 0.84 1.28 1.73 2.08 2.15 2.46 261
2 9 5 (%) 3.10%  3.99%  443%  3.58%  3.03% @ 2.63%  2.53%  451%  430% @ 426% @ 4.64%  4.48%
¥ ENF 3(% 138%  1.62%  1.78%  1.74%  135%  1.01%  136%  1.75%  1.66%  1.64%  191%  1.78%
Fts 4 E 5 (%) 0.67%  093%  1.14%  082%  077%  055%  083%  0.88%  099%  098%  1.17%  1.16%
¥4~ YoY/QoQ(%)  4.08%  6337%  18.75%  -220%  42.40% 13.41%  1.56% 26.48% = 7.93%  3.41% -428%  7.86%
fm? £ YoY/QoQ(%) -47.42% 124.48%  45.43%  33.44%  32.63% -18.47%  5235%  3522% 2049%  329% 1430%  6.26%
i 1&,; SE g A EFIF B 2P £ A5 fefs EPS A A 12429 A -
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ESG (Environment, Social, Governance) :

2 EE(GO36.TT)E X S Ap M 7ot Ay » 29 &2 2 @ ESGAY
BE L £p 2017 EAFEpHFRLNRAEIRLF(EERGF AR
e

F4E 2 P g Bk B 3k (Environment) st A - @ @ES 2 & 4 ocd 3 (1)
SORREFR LI LAY S He 120% ) FRES G § RS
MRS R AR LE QB FMERG SR fﬁ‘ ©19.04% > (3)
TAMET B 8.72% A L ATH R P b 6% I 24.26% 0 2020 &
BUOS91% (O EEFMAE &R R @“iﬁé AEREF AL

B R B RN o

LAk g F i (Social)ehw A » * pEe A e F(DF 1 A &+ £ $ £
8.97% > 100% > B » & £ B B 1 o ()% 14 F &t 28.9% (3)4
Y iE YRR P A ?ﬁ%—’* BB OB A B 85.42% ()2 E 0 2R E G T (5)
BPALE R B AL BRI HERERD P 65 100% (6) > & i § B
A3 5% 1 S1SH ~ 0 A0 138 w4 % 5o

2 7532 (Governance) R A > 2 EEL E A e () H 12 F %
g 2MIEF TR NAFE 988%  (2)*+ I“*_?{i 3R oAREIMEE
13> B)FR%F 2L#RP 3 H 4198 4 x> 100%%= " % 5 7% o

2P @A

PREMAKER GG AP F 21993 & > 4 R A FLEMAAMNF S ARy

&d;“Fﬁ»’Q?’ﬁ:@@ﬁ%ﬁlC%é’ﬁi'ﬁﬁﬂ—;~t;};§—’<;}~%ﬁ_ pvi‘.’:é_c‘@a‘]-k

ERRNE 5 ~%ﬁa\@a\§@ Bha L ~Ake BX FHG S2BYER

B0 F TR Tk - R L R R R AR 801#&1}@5?&;%@@ 10,000
i’ *Lrlléxﬂ'ma,—k?.ai %&}@’**?13 TR EREE G REDT S
TEEA SR AR RET AR 02024 2 BT WA RF O E G

R

jg 6.7% > i} F 1 7.6% -~ F ¢

£ 14.0% - B A T G2 i
1FERE 13.7% 72T 5 83%-

36.6% ~ i 13.2% -~

2 EE2Q24 EA AR BEW BEIFY -

< pE 2Q24 ¥z 2,436.47 i~ > QoQ+26.48% > YOY+107 44% > 2 ¢ R 2 g
poRE Y T QoQ ¥) % +9%> & Future Electronics p % 4 12 QoQ + & ¥ T
Future Electronlcs W2Q4 i F R HFEFHEFET LR QL Jﬁ Flew i1 ¥y e
BRI A T RM B PF B TR e 2 BE2Q24 £ I % 4.51%> QoQ+1.98ppts s
YoY+0.93ppts> id, ? Future Electronics (7= ] & % 5 16%> ¥ ¥ £ {1 109.93
=~ > QoQ+125.75% > YoY+161.39% > % %41 ¥ % 1.75% > QoQ+0.39ppts
YoY+0.0lppts > ¥ ¥ f1 & 42.64 &~ > QoQ+63.34% > YoY+109.93% > F;'ITT/%

A 2 P34 21.50 & &~ > QoQ+35.22% > YoY+123.76% » EPS 1.93 = (% 4 12
76 5 gEE LR 135 mm2 i m A 111.58 @B R B ) v BE 2Q24
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HEH 1.65~1.85%  Hawmiut @ By Bokw ¥EA 'é?EE3Q24g
»1 2 629.83 & ~ > QoQ+7.93%> YoY+57 23%» 1 % 4.30% % %= 9] 113.01
B~ > QoQ+2.80% > YoY+123.29% » % % 4] ¥ f-’%< 1. 66‘7 ¥ 241 F 69.937
ff@ A 0 QoQ+2.34% > YoY+93.17% - fF b * £ 4] 25.91 f:@ ET
Qo0Q+20.49% > YoY+102.38% » EPS 2.32 = (% 4 1 # 5T 4R 1.35
B H R A 11158 B )

~ i B Future Electronics 1502024 # g2 2025 # ¥ @ ¥ » 3 3 £ P
B % 2024 F > FlepEe = X4 £ % ehk P 2 7 Future Electronics 7 & B
% > & % Future Electronics *t 2Q24 'T} 2 itp’;a‘/‘% TR BRI AR Y
A ﬁﬁfﬁ Gartner B 73 v 2 ¢ X H 4 7 3§ *1( 2023 & 7] 2027 & (W E 4 &
3 £ F(CAGR) 2 +10.9% » # 3 1% 4§ Gartner L - 2024 & ok be A B
TR RAF6.2%F B I +T.5% FIFE P B Y B ARG Sk #
£ AT R ¢ BE 2024 & ¥ 4 9,712.39 l,@m » YoY+63.37% > £ 41 & 3.99% »
¥ E L A1 387.36 i~ o YOY+110 45% F EHE F 1.57% > F ¥ 11 & 156.86
lf@;u

YoY+91.29% > Eﬁ B2 2P 90 06 & ~ > YoY+124 48% > F(1)4
2024 & FoJrd K@ (2)v BEY X 3 v F 3 BT % EPS A BT
4 6.21 m_l 2 1 8.07 = (% & 1 z FETRENK L3S R g
111.58 f ~3- B ) d 3+ A i Gartner_F B2 LEMS F s
» 11 %2 Future Electronics 0¥ ¥ & 2025 # # ¥ £ w = & » T ¥ 7
B BE 2025 & F Jc 1 0v 1,533.38 &~ YoY+18.75% £ | & 4.43%>
< 4] 510.87 & ~ > Y0Y+31 88% > ¥ £ 41 F ¥ 1.78% » ¥ £ 41 5 204.92
» YoY+30.64% > fF B+ 2 7% 4] 130.98 &~ > YoY+45.43% » # EPS
BAH XIFH 965 A B3 1174 R (KA F P 5T AR IL 135G
28 @ B A 111.58 i 3-8 ) F] 2 BE 2024 & 2 2025 & ¥ i & B F &
> B R E Y F e F e g Trading Buy sk Tk o B 100 & (9
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Forward PE Band
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 173,349 200,202 265,185 487,146 545,285 % Fior E3E 447896 571,197 594,519 971,239 1,153,338
P SN 3 149,136 183,650 238,747 451,303 368,125 £ = 430,909 551,365 576,113 932,493 1,102,251
WEZE2NERE 4,680 5,383 22,748 30,056 28,169 ¥ ¥+ fliEgE 16,987 19,832 18,406 38,736 51,087
Telcte Fo g & 9y 75,462 84,568 111,637 184,683 181,569 H ¥ 7% * 6,430 8,050 10,206 23,050 30,595
% E 66,524 90,547 95,715 144,141 142,216 ¥ £41% 10,557 11,783 8,200 15,686 20,492
FREEZHT 118 63 45 59 306 EBITDA 11,003 11,747 7,853 15,239 23,009
P A R SRKA 1,004 974 1,263 2,463 3,663 E gz rz A A -384 -1,911 -3,156 -3,739 -3,588
B3 119,489 145,228 193,239 407,678 456,333 fiwm ¥ F 10,180 9,911 5,195 11,947 16,904
s i 110,582 124,816 177,889 213,500 110,572 71 2,325 2,311 1,217 2,829 3,838
Bt E L dp 69,809 77,997 147,955 177,540 164,888 fiLis ¥ & 7,923 7,631 4,012 9,006 13,098
Linde ff 8,907 20,412 15,351 164,593 328,827 fiits EPS(+) 6.37 6.14 3.23 7.25 10.54
Fha 53,860 54,974 71,946 79,468 88,952 = > ﬁ-*fﬁ EPS** 7.10 6.84 3.60 8.07 11.74
LRI S 7,977 8,835 8,873 8,873 8873 i l:fis¥FE % ff%, ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 17,208 20,190 20,176 27,699 37,183 32 fiis EPS Ak 12429 [EB AT A] R~ 8
R N 53,768 54,105 71,109 78,519 88,037 x3: = }_ﬁr‘f& EPS 3% & 111.58 fg ~3+ &
g fﬁ ZEXBY 173,349 200,202 265,185 487,146 545,285
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 26.83% 27.53% 4.08% 63.37%  18.75%
v F WA -12,980 -6,039 41,028 -156,651 23,132 FEL Al 57.66% 16.75% -7.19% 110.45%  31.88%
fLm # F 10,180 9,911 5,195 11,947 16,904 ¥ ¥41% 98.59% 11.61%  -30.41% 91.29%  30.64%
378 % s 377 438 556 1,038 1,601 fts ™ F 108.83% -3.69%  -4742% 124.48%  45.43%
FETLRY -21,959 -24,941 37,721 -91,887 27,613 EAliw 3 A $5(%)
His FERE -1,578 8,553 -2,445 -77,749 -14,024 =< % 3.79% 3.47% 3.10% 3.99% 4.43%
JB“»"E. FHRE -993 -4,955 -739 -86,990 -218,669 EBITDA(%) 2.46% 2.06% 1.32% 1.57% 1.99%
AL A -170 -310 -223 -300 2300 FEF 2.36% 2.06% 1.38% 1.62% 1.78%
LEHHRFT RS -784 -1,387 343 -78,500 -78,500  fifs s F & 1.77% 1.34% 0.67% 0.93% 1.14%
He pFms -38 -3,257 -859 -8,190  -139,869 T A RPN F 4.57% 3.81% 1.51% 1.85% 2.40%
FREFERE 15,600 8,633 -22,957 250,950 219,914 L KR F SRS 14.71% 13.88% 5.58% 11.33%  14.73%
LH/PF RS 6,950 9,064 -5,037 149,242 164234 fﬁ i 3 wAR
REHT 0 0 5,423 0 0 fFF(%) 68.93% 72.54% 72.87% 83.69%  83.69%
;IR £ % -2,590 -4,701 -4,082 -1,595 23,581 /E (%) 221.85% 264.17% 268.59% 513.01% 513.01%
Hie ZFRE 11,240 4,270 -19,261 103,303 59,261 nds it (%) 134.86% 147.14% 134.21% 211.38% 332.93%
EREWE 1,052 704 17,364 7,308 -1,887 Hu ko dg
4R E 3,627 4,680 5,383 22,748 30,056 % b= 46.94 51.99 59.00 46.94 47.41
PEREE 4,680 5,383 22,748 30,056 28,169 itk A % #c 55.54 51.13 60.23 55.68 57.95

F4L %R © CMoney »

W@hﬂ BaMLE

BYs<inpE 5 gid -&FE - LB




& & B ¥R =

CAPITAL

2024 £ 8 5 7 H
FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 120,103 117,460 167,260 189,696 192,651 243,657 262,983 271,948 260,303 280,755 301,432 310,847
FELSA 115,960 113,254 162,199 184,700 187,782 232,654 251,682 260,375 248,232 268,173 288,333 297,513
FELAIEE 4,143 4,206 5,061 4,996 4,870 10,993 11,301 11,572 12,071 12,582 13,099 13,335
¥ F ‘%‘ * 2,160 2,165 2,802 3,080 2,259 6,729 6,937 7,125 7,093 7,582 7,853 8,067
FTENE 1,983 2,041 2,259 1,917 2,611 4,264 4,364 4,448 4,978 5,001 5,246 5,268
Eoebyer 2 40 -1,006 -705 -637 -657 -628 -1,272 -945 -894 -1,107 -840 -827 -815
fim b F 977 1,336 1,623 1,260 1,982 2,992 3,419 3,553 3,871 4,161 4,419 4,453
AT AL 238 336 350 293 366 814 800 849 821 920 1,034 1,064
fis ¥ F 723 965 1,280 1,044 1,590 2,150 2,591 2,676 3,059 3,250 3,393 3,397
B ATAR A 12,429 12,429 12,429 12,429 12,429 12,429 12,429 12,429 12,429 12,429 12,429 12,429
FLis EPS(+) 0.58 0.78 1.03 0.84 1.28 1.73 2.08 2.15 2.46 2.61 2.73 2.73

B (%)

413 (%) 345%  3.58%  3.03%  2.63%  2.53%  451%  430%  426% = 4.64%  4.48%  435%  4.29%
¥EF (%) 1.65%  1.74%  135%  1.01%  136%  1.75%  1.66%  1.64%  191%  1.78%  1.74%  1.69%
f i F % (%) 0.60%  0.82%  077%  0.55%  0.83%  0.88%  099%  098%  1.17%  1.16%  1.13%  1.09%
QoQ(%)

R RN 23.73%  -220%  4240%  1341%  156%  2648%  7.93%  341%  -428%  7.86%  736%  3.12%
¥ENF 2450%  2.89%  10.69% -15.16%  3621%  63.34%  234%  193% 1191%  046%  491%  041%
Faih i F 37.64%  36.70%  2147% -2234%  5733%  50.92%  1427%  393%  893%  7.50%  620%  0.76%
fris b g 37.02%  33.44%  32.63% -1847%  5235%  3522%  2049%  329%  1430%  626%  442%  0.10%
YoY(%)

B E g 6.13%  -973%  T45%  2047%  60.40% 107.44%  57.23%  4336%  35.12%  1523%  14.62%  1430%
¥EAIE 3422%  -36.60% -22.66% -27.05%  31.61% 108.93%  93.17% 132.07%  90.67%  17.28%  20.23%  18.43%
f B F 65.10% -55.29% -36.54% -19.59% 102.89% 124.00% 110.72% 182.01%  9525%  39.08%  29.25%  25.30%
fis g 67.40% -56.26% -37.80%  -9.12% 119.84% 122.76% 102.38% 15639%  92.36%  51.16%  30.99%  26.94%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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