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CAPITAL
2024 F 8 H 1 H
3Rt ARE A51619@cim.capital.com.tw
WP T i 179.50 =~ E; .
. 2 (3037 TT) Trading Buy
38 200.00 =~
12 @ * 200.00 =~
P AL P H R H R ﬂ;}%alfg,fﬁr;‘! C #2025 FE Y
DR R 2025 WRREN BN ER ¥ s s
R AT INL T 7 ERE ;ﬁ SN | A A =
%éﬁ%@ﬁ%ﬁ’%imﬁwﬁﬁﬁ’—éﬂﬁﬁﬂﬁﬁ
EEFES T ;oo R AR B e .Q,r{zﬂzﬁx%ﬁx
Bm;’:i\(‘p’,@“i) 15,251
() 2,738 1 PE 15 & % & ;—T-f% B % 200 =~ (2025 EPS X 15 PER) » &
PR R E () 60.32 s+ =% Trading Buy > #- % & ¢ =8 7 1 % %zﬁ"ﬁ% 8L R -
F R (%) 49.08
R AR (%) 3.32 e m . k= . e ) y
s o (o 1155 3Q24 FZ Xw i T RAPHLNFFRLBET 13024 2 A SHF
fi T 5 (5F) 24,567 F {2 j A& PCB~HDI~BT f1# & % » 2 7%
e LRTF% 38.07 . _ L - . PR
EE (%) SR P AP T N S E SR SR D
i 5 b ¥ FEH 3Q24 ¥ 4t 287.51 @~ > QoQ+3.13%/YoY+8.31% » £
13 152% > s ™ F 20.02 » Q0Q+25.5%/Y0Y-22.68% >
EPS 1.31 = -
2024 Fl B 52§ 0 4 :}a 2025 B FE A SR fI % E 1 B Y 2024
« EP B E#54% 0 98. BOY FURFFELE SR }{ Booqc ok Bl DR Fro 2L ] K F 4k 5] AT R 3T
w Hlc L% . 5% o oo
" % % ~PCB & xfw £ F] % 3 o 20235 9 & 2024 F fc 1,131.8
A YoY+8.79% > £ I & 15.49% > ﬁh %;; B 7 86.46 & o
AR LS 0 = B A L e @ X LF g =
- ’ L o ! 2 = ¥ 7 - 9
PP YoY-27.83% > EPS 5.67 2025 Bl # % L % iE &
N LR APERTZEF LS EAE R ARIAGEF LR &
R R M &7 - % % 2% 4 F Alsever ¥ % # ABF ¥ it
20% -
I m g EH 4 S4ep> 2flF 7P E> R 2025 § Ik
% - N NIWA, rw sy = 3 P 3!
’ 1 J,Mw P 138232 A 0 YoY422.13% 0 £ 1% 24.19% > ffs @ F 201.71
" @~ > YoY+133% > EPS 13.23 = o
08,2023 112‘323 322‘324 352‘324
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 104,036 113,182 138,232 25,235 26,546 25,689 26,403 27,877 28,751 30,151 28,058 33,058
FELAIEE 20,302 17,531 33,445 5,101 5,230 4,508 4,292 3,683 4,370 5,186 5,331 7,273
FENE 8,920 6,319 21,228 2,357 2,268 1,390 1,578 897 1,553 2,291 2,525 4,298
fLis ¥ F 11,980 8,646 20,172 2,389 2,589 2,907 2,434 1,595 2,002 2,616 2,820 4,228
fits EPS(*) 7.86 5.67 13.23 1.57 1.70 1.91 1.60 1.05 1.31 1.72 1.85 2.77
£ 413 (%) 19.51%  15.49%  24.19% 20.21% 19.70% 17.55% 16.26% 13.21% 15.20% 17.20%  19.00%  22.00%
FENE F %) 8.57% 5.58%  15.36% 9.34% 8.54% 5.41% 5.98% 3.22% 5.40% 7.60% 9.00%  13.00%
Fiis A E 5 (%) 11.52% 7.64%  14.59% 9.47% 9.75%  11.32% 9.22% 5.72% 6.96% 8.67% 10.05%  12.79%
¥ F2» YoY/QoQ(%) -25.95% 8.79%  22.13% -5.01% 5.19% -3.23% 2.78% 5.58% 3.13% 4.87% -6.94% 17.82%
FLis M E YoY/QoQ(%) -59.55% -27.83% 133.30% -41.67% 8.39%  12.27% -16.28% -34.45%  25.50%  30.65% 7.82%  49.91%
P fefs B E Gdp ABE IR 27 £ 5 fafs EPS R A 15251 A E e
W@hx& BaMLE
1 aid - 5% - L5
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ESG:

% B % #E (Environmental)® » T B H B % HHEE B Xk o # 27 F 5B
B4 TFFRARA PRANTRE Y RN C BRAFE Y F 2 Ak A
WoreF > BEURPARELY 2 REERE R MYEFSAE R GFF

A €& F E(Social)d > B £ E B A MF RS EATH G EF AR
AARMR C BEER KT .ﬁ%?im%ﬁgéﬁiﬁ’%£1
vk g B4 o 2 P52 (Governance)d o 3t 2k i Y iE %%ﬁl—fiﬁg
oA Tz S ARERR TR ARE E R E %%%%Hﬁ I

At E R TR E R o umER YR A

2Q24 47 2~ ARAF - LA IFF R IRE LB

2Q24 ¥ fc 278.7 B & QoQ+5.58%/Y0Y+10.47%’ i & %4 HDI QoQ+20.6%
F o fe < 1% 13.21% 0 QoQ-3.05ppt> i & A ¥ 4 * + 2 < PCB A M %

ooz g AL Thuzd  He AR A AP EE REREHF 2 R
Bose ﬁm 4 _&.L 15.95 i@ ~ » QoQ-34.45%/Y0Y-33.22% » EPS 1.05

3024 2 v B s X PR N HEFEEY BFET

B ¥ 3Q24 Al 4p M A& 5 (sever ~ PC ~ smartphone) 3 £ #F HF + £ » £ &
THREPFLIFIAFZEARGRFSEL) 3L EASHEHEIHRS 1B
Fl o A& PCB~HDI~ BT i & 5 » &2 280§ e[ 1§54 & 2 4

5l 2 I PFF R HFHFFRATED I BRI FE 1 F N G 3Q24
T 287.51 @~ > QoQ+3.13%/YoY+8.31% £ J1 F 15.2% > fL t¢ & F 20.02
&~ > QoQ+25.5%/Yo0Y-22.68% > EPS 1.31 = o

2024 i 52 8 > 4 3 2025 B F A SE I E

BY 20240 ¥ BT B SR ekl PR P2 )5 F k7 AT
R \PCB ARBTEFTE R A 2023mruﬂ;g Mmoo 2H24 % ¥ %

PATERERFF R RS Pl S I FREFT R R 2024 F 0k
1131.8 & ~ > YoY+8.79% » * | F 1549% > f fs » ¥ 86.46 @ ~ -
YoY-27.83% > EPS 5.67 =~ 2025 fl #-= 5 i@ FFEp 2 2 - £ > 1 & Y
FPR7PIEFAEZP LA G RRSBFAR > B4R RRRpREY -
*EZ 2 g 2 A Alsever 3 810 & o sever 5 fie 8 3 GPU ~ & & 4% §
ERE FEANELEE o FH FE ABF Y fev 2 EH 4 2 Apr o £ )
Fonw LB H b oo G R 2025 % Jc 13823 @A > YoY+22.1% 0 £ 4 %

24.19% > Ffs ¥ F 201.71 @@~ » YOY+133% » EPS 13.23 =~ o
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TR 2025 WIRE D [ #R o ¥ el S IS T g B3
2P LM e g o BYP O FAF LRSI RN Y E
LR o LI FRRIT RS AR FL TR SRR ES 5
B L AR A L PELS B %4 =4 0B & 200 % (2025 EPS X 15
PER) » # ¥ 22 3% Trading Buy > #-% &7 e 2 {1 Ak ) 4 £ 8 E -
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Forward PE Band

— Price 6X 13.25X 20.50X 27.75X 35X

J‘mf\,r""’w“

FAL kR : CMoney » ¥ & 3¢ & f &

Forward PB Band

— Price - PB0.4 - PB1.8 - PB3.2 - PB4.6 PB6
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CAPITAL
2024 £ 8 H 1 H
TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 170,055 218,663 216,006 228,718 262,771 ¥ ¥ » ®3E 104,563 140,489 104,036 113,182 138,232
P S 4 79,877 107,588 86,579 88,000 85,983 £ A 80,900 90,056 83,735 95,651 104,787
MEZ QEME 39,402 61,459 52,859 51,811 51,552 ¥ ¥+ flEd 23,663 50,433 20,302 17,531 33,445
Ttk 2o e &g 23,639 28,746 18,563 20,000 18,444 F £ 3 10,629 12,366 11,477 11,239 12,217
X 12,152 12,835 10,927 11,000 10,294 ¥ ¥£41F 13,170 38,172 8,920 6,319 21,228
FHEZEZHET 2,572 2,534 949 1,510 3,465 EBITDA 26,537 51,366 29,902 26,689 41,373
AR RA 72,021 94,122 109,483 108,966 103,966 ¥ “tqz >z L 3,459 1,044 5,285 4,940 3,987
w3t 104539 126,005 119,721 127,998 146,455 fuit s % 16,629 39875 15575 11259 25215
b 49,060 54,893 44,247 44,000 42,991 #7iEf 3,104 8,649 3,350 2,249 5,043
BRI 2 L4 13,495 11,628 11,286 11,000 10,686 fiufs ' F 13,222 29,619 11,980 8,646 20,172
sLinds f i 55,479 71,113 75,474 84,285 104,064 fits EPS(+~) 8.67 19.42 7.86 5.67 13.23
#E A 65,516 92,658 96,284 100,720 116,317 = > 4§ EPS** 8.67 19.42 7.86 5.67 13.23
LRI 14,753 14,784 15,251 15,251 15251 311 friss 3 ikdp 2 ‘}']ﬁﬁ?fi%"v?"’f PG SR
g P 36,897 61,632 61,518 65,953 81,550 :x2: i EPS 1ok A 15251 [S AT+ ] g~3t &
AP EIEE 60,714 85,735 90,661 94,732 110,328 3x3: = 24 EPS 114 152,51 iy Aty
R ER F¥ X 170,055 218,663 216,006 228,718 262,771
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 18.97%  3436%  -25.95% 8.79%  22.13%
LEBERE 42,957 61,082 30,900 24,344 40,843 FE=flEHF 84.46% 113.13%  -59.75%  -13.64%  90.77%
EATRCES 16,629 39,875 15,575 11,259 25215 F ¥£41F 227.85% 189.83%  -76.63%  -29.15% 235.92%
7% #id 9,774 11,727 15,097 15,800 14,879  fifs ¥ § 142.09% 124.00%  -59.55%  -27.83% 133.30%
FETEEN -8,171 -7,658 11,749 -1,796 1,949 # Al 3 A 45(%)
Hiu FERE 24,724 17,138 -11,521 -920 -1,200  * qiF 22.63%  35.90% 19.51% 15.49%  24.19%
REREBRE -24,456  -33,396 -21,099 -38,147 -59,016 EBITDA(%) 2538%  36.56% 28.74% 23.58%  29.93%
FALNEE -23,067  -31,025 -22,755 -25,400 -18,600 ¥ & 12.60%  27.17% 8.57% 5.58%  15.36%
LEHHRFT R -1,048 -2,003 -1,523 -1,500 -1,300  frfsmF F 12.65%  21.08% 11.52% 7.64%  14.59%
He LFRE -341 -368 3,179 -11,247 239,116 B F AW F 7.78% 13.55% 5.55% 3.78% 7.68%
FREbRE -3,984 -4,831 -18,060 12,755 17913 %A Z R 5 20.18%  31.97% 12.44% 8.58%  17.34%
LB/ P GRS -3,049 1,757 -898 8,810 19,779 % & & 4 AR
REHT 0 0 0 0 0§ (%) 61.47% 57.63% 55.42% 55.96%  55.73%
I £ %) -2,055 -5,016 -12,190 -4,575 4,575 f R /EE (%) 159.56% 135.99% 124.34% 127.08% 125.91%
A ZFmE 1,119 -1,573 -4,971 8,520 2,710 st 5 (%) 162.81% 196.00% 195.67%  200.00% 200.00%
AR gE 15,207 22,058 -8,600 -1,048 260 H@ v F a4
HiRE 24,194 39,402 61,459 52,859 51,811 75 f = #& 47.55 50.64 51.79 41.84 37.09
PRRE 39,402 61,459 52,859 51,811 51,552 etk E R #K 71.37 68.05 82.99 62.18 50.76
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2024 F 8 H 1 H
FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ E A~ 26,566 25235 26,546 25689 26403 27,877 28,751 30,151 28,058 33,058 37,558 39,558
FESA 21,104 20,134 21316 21,181 22,111 24,194 24381 24965 22,727 25785 27,793 28,482
¥EL g 5,462 5,101 5,230 4,508 4292 3,683 4,370 5,186 5331 7,273 9,765 11,076
¥Ep 2,563 2,746 2,970 3,198 2,726 2,801 2,818 2,895 2,806 2,975 3,192 3,244
YENE 2,905 2,357 2,268 1,390 1,578 897 1,553 2,291 2,525 4298 6,573 7,833
Eobygr 2 4 ) 2,271 1,097 1,104 2,183 1,779 1,233 950 978 1,000 987 950 1,050
i F 5,176 3,454 3,371 3,573 3,357 2,130 2,503 3,269 3,525 5,285 7,523 8,883
ST 984 984 727 655 695 399 501 654 705 1,057 1,505 1,777
iz F 4,095 2,389 2,589 2,907 2,434 1,595 2,002 2,616 2,820 4228 6,018 7,106
BATIL A 15251 15251 15251 15251 15251 15251 15251 15251 15251 15251 15251 15251
FLISEPS(R) 2.69 1.57 1.70 1.91 1.60 1.05 131 1.72 1.85 2.77 3.95 4.66
EAIE 4 (%)
=415 (%) 20.56%  2021%  19.70%  17.55%  1626%  13.21%  1520%  17.20%  19.00%  22.00%  26.00%  28.00%
FENEF%) 1094%  934%  854%  541%  598%  322%  540%  7.60%  9.00%  13.00%  17.50%  19.80%
Fis A E 5 (%) 1541%  947%  975%  1132%  922%  572%  6.96% 8.67%  10.05%  12.79%  16.02%  17.96%
QoQ(%)
L BN E ) 2759%  -5.01%  5.19%  -323%  2.78%  5.58%  3.13%  487%  -6.94% 17.82%  13.61%  5.33%
FENE -69.73% -18.88%  -3.77% -38.69%  13.51% -43.17%  73.08%  47.59%  1020%  70.18%  52.94%  19.17%
Fi s F -44.74%  -33.28%  -2.38% 599%  -6.06% -36.54%  17.47%  30.65%  7.82%  49.91%  42.35%  18.08%
FLts B F -4436% -41.67%  839%  1227% -16.28% -3445%  25.50%  30.65% = 7.82%  49.91%  42.35%  18.08%
YoY (%)
¥ ¥ A~ -13.50%  -29.19%  -29.12%  -29.98%  -0.62%  1047%  831%  1737% = 627%  18.58%  30.63%  31.20%
YFENE -59.59%  -77.23% -79.45% -85.51% -45.67% -61.94% -31.54%  64.80%  60.00% 379.10% 323.34% 241.81%
i F -30.90%  -68.91% -71.69% -61.85% -35.15%  -38.32% -25.77%  -851%  5.01% 148.06% 200.60% 171.68%
iz F 27.73%  -7025%  -69.76%  -60.50%  -40.57%  -33.22%  -22.68% -10.02%  15.89% 165.01% 200.60% 171.68%
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[#F=2wm]
T E &
% 4 B i (Strong Buy) F XFEBEAL ERLF>35%
¥ i (Buy) 15%5";7' XETEFELLY R F<35%
% B 4 17 (Trading Buy) 5%<% =% F At %k 3 F<15%
ﬁ,fZﬂBgﬂ\m.?‘;"l«‘f;’ifiﬂ::*ﬁ
* (Neutral) T AT K Mt
E R E M IF R
[ZFF=2aFB]
RFEEn TF2, 67 PRBERTEER A D - pie B AR 3@
’9E*%T%’.i“/ﬁﬂé_iﬂ&?;@;l,aa@oiw;g,t“g?gf-agﬁz}pwiﬁa;, » % E o
P o R RFTIEEGRE T ATE, R BREfE -
g4 52 ) ~ TR, 2 % FHEIF, i:”y upside P & o £ W] & & o
PAFEFERLEMF AR o T 2  BEPER -
f_f\"ﬂ”‘@”?«fi‘ﬁll}”r%i”%ﬁJ"—‘E'.s;iJE\"—?pFé&#ﬁif%J ;}-,\F,J’_
FOoRIFEORL FURBAEBELINFLIRLIFTLHE S FF Y HBA
Awm AR IR RE
U 2 o
1. ZpH#%§ -
2, BAERTPEG c BRAAAG LG~ ZER E S L
RS P ARG R S ARG Mg g E R
3. BEBSE &L R T B TR

[ F %m ]

AP IHRELERES PR FLEL TR TR R FHP,
APLFIREEFLMFTAAIFELEIESE S KT AR 2 KLY G B AR
FFRZMET A EFIR F]A P RARRIE ood ¥ L FE T ARG TR
TR BRI L R MR RRATER N R F gt T ARL PP
TAHLFTANFT RS - ERE DA HEEFEI M2 L ER SR
R BRI TR LREEFLLISALN HFTA BRI PHESZ G E
ERE oV f 7 RTEER FPAATR S AAPFTEEREEFT L R R
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