¢

CAPITAL

iR 5

%7 iris.wang@capital.com.tw
] 424.00 ~

458.00 ~
458.00 ~

L P ~FERE B ORB

2
W
W
*> %

Pk A (‘ﬁ,‘g}“”u) 25,975
B (A 11,013
PowoE LR (R) 79.51
OF R (%) 64.93
R (%) 2.90
T E#F R (%) 7.34
ﬁn’z B fﬁ%i(si) 5,605
Mok %L fF F (%) 50.00

A &

>

s ERAE W A:03 05%

» B 19328
&1L 69%
Hit:15. 04%

% i g 5 4 % 4%

— 2308 —TWSE

2024 £ 8 H 2 H

o i 7 (2308 TT) Trading Buy

AR iRid . EHRS

FFZHE % 2 Al Data Center 4f 8 7 K = £ > § Jc & J& |

TR & 2025 & ff8 EPS & 18.32 "«’«‘p’lﬁf?"—éﬁ % Trading

Buy» B & % 458 = -

2Q24 #.% EPS % 3.83 % » W IEH 2024 A 54 et £ L T

‘/75'75 E o 53% i 11%-~p # 04 13% ~ A #HE X 23%-°20Q24
$ 4 103444 &~ QoQ+I3.3% : FIA K b o B BN

wwg '?—’?a% I 341% FEAEF S 12.7% 5 3 =R T

L “f Lo r B Ae e 5o F bR T~ 19.03 g &~ 5 AR 18 E
99.48 i ~ ~ QoQ+72.6% > ff¢ EPS 5 3.83 ~ » i 3f I o

I = 3Q24¥'5§i’4i‘§é'_} - 2H24 % %\315,’?2?6@** Al ~ Data

Center AE g A B oo H oW OAF B R T 7}2 o FE fp 3Q24 § 4z 1,156.04 &
» QoQ+11.8% ; =+ ﬂ}J«': HIEFEF Rk E S 1;&4»] TE T

%’«3»11% fis 4l 5 12075 @ = > QoQ+21.4% » f& is EPS %

4.65 ~ o

AL 2RE 2@ © Al £ R 1H24 4 jcv & 3 4%~5% > 3 & 2024

£ FE G EET RS 2025 F 5 Jf#g ® £ - f%oAI 2 Data center

At JIFpE o p MR G B ESL S o

kb $e # T 20254‘1‘#&%?‘*"1 ERL kA STEE Y BB rack

level » Sidecar 1? 3 3Q24 4 F v kA 4Q24 % »]J:TEF/*J:#%—J 0

kA HCH 2024 & RS B 2025 & REF

EV 4538 ¥ & X o ¥ ?ﬁﬁﬁ%*ﬁWZ&’fﬁﬁifé
40% 1 377H > EV 453 1H24 ¢ fc YoY+12% > FE 8 2024 & = & F ¢
. 12% » ™3 o L 3g 8 e YOY+20% °
0%
A A, -
WL | ™ o
0% | \‘-,‘.'\v"”’ '-m,x,ﬂm‘m#m‘ W
082023 11 2'323 322‘324 05 2'324 082024
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 401,227 429,161 489,256 100,551 107,795 100,020 91,298 103,444 115,604 118,815 106,141 118,344
FELAIEE 117,213 141,447 158,261 29,371 31,870 30,405 26,949 35,302 39,058 40,139 33,232 38,565
FENE 40,950 54,394 63,584 10,283 11,897 10,364 7,395 13,133 16,397 17,470 11,702 15,039
fLis ¥ F 33,393 40,875 47,588 8,149 9,363 8,973 5,764 9,948 12,075 13,088 8,660 11,199
#is EPS(7) 12.86 15.74 18.32 3.14 3.60 3.45 2.22 3.83 4.65 5.04 3.33 4.31
£ 413 (%) 29.21%  32.96%  32.35% 29.21% 29.57%  30.40%  29.52% 34.13%  33.79% 33.78%  31.31%  32.59%
FENE F %) 10.21%  12.67%  13.00% 10.23% 11.04% 10.36% 8.10% 12.70%  14.18% 14.70% 11.03% 12.71%
Fiis A E 5 (%) 8.32% 9.52% 9.73% 8.10% 8.69% 8.97% 6.31% 9.62%  10.45% 11.02% 8.16% 9.46%
¥ ¥ > YoY/QoQ(%) 4.37% 6.96%  14.00% 8.28% 7.20% -7.21% -8.72% 13.30%  11.76% 2.78% -10.67% 11.50%
Fiis ¥ F YoY/QoQ(%) 2.23% 2241% 1642% 17.97% 14.89% -4.16% -3577%  72.60%  21.38% 8.39% -33.84%  29.32%
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FAEFZ FEE
(F&H=) 2021 2022 2023 2024F  2025F (F#§*) 2021 2022 2023 2024F  2025F
AR 365,112 425874 457,747 501,640 559,581 ¥ EAc»EE 314,671 384,443 401,227 429,161 489,256
WE T A 196,878 240,450 259,958 293,798 349,959 ¥ ¥4 4 224,461 273,671 284,013 287,715 330,995
REZOERE 49,855 61,547 87456 87,482 110,556 ¥ ELfEiE 90,209 110,773 117,213 141,447 158,261
T hE 28 B 4 70,885 87,227 79,380 85230 94,387 H E % 58,845 69,334 76263 87,053 94,677
Y 66,107 79,844 76227 76,696 93,790 ¥ EIF 31,365 41,439 40,950 54,394 63,584
B LET 64 92 99 107 108 EBITDA 52,644 64,963 69332 76,789 77,920
FE A RS KA 76,607 86,267 98,002 99,562 101,047 #¢hjer z A 4,263 4,017 5,622 5,864 5,195
a3 178,988 200,507 215,011 227,520 248,703 fii % ¥ 35,628 46,065 48,642 60,258 68,779
b b 108,169 125,013 126,085 153,821 174,980 774 7,128 9,075 9,762 12,171 13,837
e 2 B4 54,570 62,716 53,539 55241 66,275 fints#F 26,796 32,666 33,393 40,875 47,588
sints | G 70,818 75493 88,927 71,997 60,987 #its EPS(%) 10.32 12.58 12.86 15.74 18.32
i 38 X 186,125 225367 242,735 274,120 310,878 % > ff} EPS** 10.32 12.58 12.86 15.74 18.32
EFRISIEN 25975 25975 25975 25975 25975 il fafsME Gip AP EflFREer 28 £4 .
T e 95864 114,460 122,547 153,932 190,690 :r2: fits EPS ik 259.75 [ 3t 4] B~ ¥
A NP EAEF 154,787 186,789 199,164 223,336 252,742 ;3 : % :#f-f8 EPS ik & 259.75 A
AR IS Au 365,112 425874 457,747 501,640 559,581
o i
FHE~) 2021 2022 2023 2024F  2025F
REE 2 F &4 L5 (%)
(F&H=) 2021 2022 2023 2024F  2025F ¥ E o r i 11.35%  22.17% 4.37% 6.96%  14.00%
EERE 28319 46,529 71,086 76,084 79,081 ¥ £ {liE4 3.44%  22.79% 581%  20.67%  11.89%
R TICE S 35,628 46,065 48,642 60258 68,779 ¥ £4I¥ 0.19%  32.12%  -1.18%  32.83%  16.89%
IR #isl 17,151 18,936 21,590 21,904 22,230 #is s F 5.14%  21.90% 223%  2241%  16.42%
FEFT &P 21,299 -21,934 2,289 4,618 -15216 Al 4 A5 (%)
dwYERE -3,160 3,461 -1,434 -1,460 3288 &4l 28.67%  28.81%  2921%  32.96%  32.35%
$FREERE 26,481 24,719 -33,502  -41,484  -33,295 EBITDA(%) 16.73%  16.90%  17.28%  17.89%  15.93%
FAL AL 22,815 20981 27,778  -30,000  -30,000 ¥ F 9.97%  10.78%  1021%  12.67%  13.00%
EPHRT RS 2,125 2,408 -5,448 -3,000 3,000 frisE F 8.52% 8.50% 8.32% 9.52%  9.73%
HepFmrg -1,541 -1,331 276 -8,484 295 BT AAFPF 7.34% 7.67% 7.30% 8.15%  8.50%
FESRE 8,337 -19,739  -10,478 34,574 22711 A F A 14.40%  14.49%  13.76%  1491% 1531%
/PR R 4,597 421 9452 -16,929  -11,009 i 4 #ik
MEHT 0 0 0 0 0 f (%) 49.02%  47.08%  46.97%  4536%  44.44%
BRI 14,286 -14,286 25,560  -16,702  -18,183 f /% gt (%) 96.17%  88.97%  88.58%  83.00%  80.00%
HuwitFms 1,353 -5,874 5,629 941 6,482 jmds it (%) 182.01% 192.34% 206.18% 191.00% 200.00%
ERsAE 8,857 11,692 25909 26 23,074 H@wFad
iR & 58,712 49,855 61,547 87456 87482 Hf 3 ik 90.25 97.33 100.29 97.00 94.00
BAEE 49,855 61,547 87,456 87,482 110,556 JuictRi X #c 77.62 75.06 75.78 70.00 67.00
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 92,859 100,551 107,795 100,020 91,298 103,444 115,604 118,815 106,141 118,344 130,803 133,968
FESA 67,292 71,181 75,926 69,616 64,349 68,142 76,547 78,676 72,909 79,779 88,055 90,252
FELAIEE 25,568 29,371 31,870 30,405 26,949 35,302 39,058 40,139 33,232 38,565 42,748 43,716
¥ ?’ * 17,161 19,088 19,973 20,041 19,554 22,169 22,661 22,669 21,530 23,525 25,737 23,885
FENE 8,407 10,283 11,897 10,364 7,395 13,133 16,397 17,470 11,702 15,039 17,011 19,831
Eohyer 2 A0 1,553 1,665 1,874 2,600 1,371 1,903 1,330 1,260 1,255 1,300 1,380 1,260
fm # F 9,959 11,948 13,771 12,964 8,765 15,036 17,727 18,730 12,957 16,339 18,391 21,091
SRR 1,988 2,425 2,741 2,607 1,798 3,082 3,545 3,746 2,591 3,350 3,678 4218
fiLis ¥ F 6,908 8,149 9,363 8,973 5,764 9,948 12,075 13,088 8,660 11,199 12,832 14,898
BATK & 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975 25,975
FLis EPS() 2.66 3.14 3.60 345 222 3.83 4.65 5.04 3.33 4.31 4.94 5.74
EAIE 4 (%)
£ 415 (%) 27.53% 29.21% 29.57% 30.40% 29.52% 34.13% 33.79% 33.78% 31.31% 32.59% 32.68% 32.63%
FENE F%) 9.05% 10.23% 11.04% 10.36% 8.10% 12.70% 14.18% 14.70% 11.03% 12.71% 13.01% 14.80%
FiLis ¥ F 5 (%) 7.44% 8.10% 8.69% 8.97% 6.31% 9.62% 10.45% 11.02% 8.16% 9.46% 9.81% 11.12%
QoQ(%)
T ER 2 -12.12% 8.28% 7.20% -7.21% -8.72% 13.30% 11.76% 2.78%  -10.67% 11.50% 10.53% 2.42%
FEANE -22.00% 22.32% 15.70% -12.89%  -28.65% 77.60% 24.86% 6.54% -33.01% 28.52% 13.11% 16.57%
fLm s F -13.57% 19.97% 15.26% -5.86%  -32.39% 71.54% 17.90% 5.66% -30.82% 26.10% 12.56% 14.68%
fiLis ¥ F -12.67% 17.97% 14.89% -4.16%  -35.77% 72.60% 21.38% 8.39% -33.84% 29.32% 14.59% 16.10%
YoY (%)
¥ E A 2 12.50% 11.73% 1.46% -5.34% -1.68% 2.88% 7.24% 18.79% 16.26% 14.40% 13.15% 12.75%
FENE 12.55% 6.50% -12.12% -3.84%  -12.04% 27.72% 37.82% 68.57% 58.25% 14.52% 3.75% 13.52%
fLm # F 16.63% 10.31% -9.23% 12.50% -11.99% 25.84% 28.73% 44.48% 47.82% 8.67% 3.75% 12.61%
fiLis ¥ F 14.01% 6.83% -15.42% 13.44%  -16.56% 22.07% 28.98% 45.86% 50.24% 12.57% 6.27% 13.83%
=R 2 {8 EPS12 8% £ 259.75 % ~ 3+ &
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