A

iR 5

CAPITAL
A 3 R ¢ FiP 4% michael tsai@cim.capital.com.tw
WP i 82.40 ~
Bk
32 90.00 ~
12 i °* 90.00 ~
THFELPH TR G R
03/13/2024 Neutral 95.9
11/17/2023 Neutral 69.6
08/07/2023 Neutral 68.1
05/23/2023 Neutral 52.7

2 Sy
o Y

N
kel
)

=

pwoRk(FH ) 18,791
WO (R ) 1,548
P A O EE(R) 46.81
R AR (%) 28.90
3R (%) 23.69
F TR (%) 3.89
T AR (5%R) 3,946
g% LEREF F (% 76.25
A &L

CEFTEEMAHE 100.00%

A 5 ALK

2024 £ 8 H 21 H

< < (3702 TT) Trading Buy

2024 £ 2025 & FEE AL # 5

» . F 2 & Trading Buy -

*
P2
@bb?é;fé'ig\;—g’fl_?g’

FFEH, TS B~ 2024 & 2025 E F 9 e

EA LBy 0 Fl %A & B Trading Buy @i F &k > F & ¥
90 ~ (% % 20.0x * 2H24~1H25F EPS) -

2024 ¥ M F L B EEI L R < < 2Q24 F 1(207974 B Ao

QoQ+14.33%» YoY+32.73% > ¥ ¥ £ 4] = 3.74%’
B~ QoQ+14.44% > YoY+27.65% » % £ 41 5 F
% 36.96 @~ » QoQ+13.65% * YoY+49.88% » ¥

o E‘TT?%A S A 1631 @~ > QoQ-16.32%

F ¥ L 4] 77.70
1.78% ¥ F A
‘h3F 4 13.86 i
YoY-29.60% -

EPS 0.97 ~ (m # i@ %% & 16791 =~ 5 > 2 ¢ 7 7 A w %
E;sz()fl‘—'_’;uyll‘rpa)o/ﬁ;«,*«‘\ 2Q24r§‘] FELT o & B
4 2Q24 AEY B EJ LG AL fgx';:wm?ms,«dmx i
LE R ang47¢§4u§fmw§ﬂ R E R d om
SO A A 2Q24 ] M HF B B I G o

3Q24 ¥V R 2 5B BH AR D E Y 3Q24 MW E B 4
% 3Q24 ¥ ﬂ<2229 89 @ ~ > QoQ+7. 22%*Y0Y+19 02 BEE )
& 3.60%’ FEMNEF 179% R+ 2724 2025 &~ o

QoQ+24.13% » YoY+27.19% » EPS 1.21 = o

2024 £ 2025 E FEFHR T A E I EY 20243’153’%#&’}#_
Gartner ﬁx‘?"’r?ﬁ CREE I X - B¢ 1 2023 £ "J 2027 & ehE 4§
£ = £ F(CAGR): +10.9% » # # 1‘,"31‘?_ Gartner ¥ # 2024 & > 3%

2t 2T f‘é"&“’ BHA LG EA62% S 122 4T5% - FlHrEE S DE
—3702 — TWSE ¥ B g i Bk 1 FTAE o~ EE L 2024 & F 4T 8,293.71
Cl A YoY+23.44% 0 £ I F 3.64% 0§ £ £ 1 301.64 %
N S . Y . _
AN AL AN YoY+18.82% » F £ 41 F F 1.72% 0 § £ 11 F 142,67 @A o
o ’ J YoY+37.25%> ﬁfﬁ B o @ E g 73.45 %~ > YoY-9.43%> EPS 4.3
% M, — s s —— ) ) 2 o —
¥ ‘,.w’ Ao HOF X L RTE R X B X 2025 # 4 JT 9,392.33 @ o~ o
0 A r -
" YoY+13.25% » £ I & 3.54% > % % £ 4| 332.02 @ & >
YoY+10.07% » % % 41 ¥ & 1.64% » ¥ ,i 1 ¥ 154.48 @ =~ >
08/2022 112‘323 322‘324 352‘324 382‘324 YOY+8 28%, ﬁ:r; fgﬂ’ =+ 4\ ;J ;3'— ?lj 90'94 ffé‘» 7 Y+23'81% ’ EPS 5'42
7'.» o
(FF=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 287,739 316,220 314,371 351,195 399,988 % Fior E3E 778,573 775,232 671,888 829,371 939,233
P SN 3 247,887 276,009 273,029 311,217 357,104 F £ 748,872 745,644 646,502 799,207 906,031
WEZE2NERE 15,627 17,950 21,796 22,530 27,093 -‘§ ¥z 29,701 29,588 25,386 30,164 33,202
Telcte Fo g & 9y 134,392 120,667 130,915 148,580 152,112 % ¥ ;% #* 15,897 14,888 14,991 15,897 17,754
3 86,215 111,737 103,539 109,361 127,168 ¥ %£41& 13,804 14,700 10,395 14267 15,448
R 13;? 13,453 12,618 11,924 11,360 12,535 EBITDA 17,201 18,365 17,719 17,649 19,009
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Linde ff 34,289 37,251 24,443 56,858 61,588 #fts EPS(+) 6.85 6.26 4.83 437 5.42
P X 71,225 81,913 84,644 88,120 93,368 = > #Ff# EPS** 6.85 6.26 4.83 437 5.42

LRI 16,791 16,791 16,791 16,791 16,791 x1: s thdp &4 iiﬁl]ﬁﬁ?f@,%?—% PG S
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mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 27.66%  -043% -13.33%  23.44%  1325%
33 2N -19,034  -6,088 16204  -19,751 38 FE AR 28.85%  -0.38% -1420%  18.82%  10.07%
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1R s 973 1,023 1,125 1,077 1,103 fifs s & 41.53%  -8.56% -22.86%  -9.43%  23.81%
YEF LR 38,924 -6382 2,610 29,994  -11473 FAIi 4 A45(%)
iy @R 4742 -13,440 2,186 21 902 = 1% 381%  3.82%  3.78%  3.64%  3.54%
REHEBRE 1,142 2,630 4,027 654 -1,740 EBITDA(%) 221%  237%  2.64%  2.13%  2.02%
FALAEE -1,869 -564 -643 -120 121 ¥ E % 177%  190%  155%  1.72%  1.64%
LEHRFES 1,600 -1,165 4,595 -50 100 il 5 % 148%  136%  121%  089%  0.97%
BRRFRE 2328 -901 74 824  -1,719 HFAEMF 400%  332%  258%  2.09%  2.27%
FTiErRE 26479 2,051 -15977 19830 6266 %k 4EEFpE 16.14%  12.83%  9.58%  8.34%  9.74%
/NP % 6,534 12,869  -11,720 32,415 4729 a4 AR
REHT 0 0 0 0 0 fFwv %) 7525%  74.10%  73.08%  7491%  76.66%
5 I & 5,605 <6277 -6864 4055 -4040 f H/EEN(%)  303.98% 286.04% 271.40% 298.54% 328.40%
ERTE LS W 25,550 -4,541 2,607 -8,531 5,575 ndst (%) 136.03% 140.07% 133.00% 146.30% 147.76%
EREAE 3388 2323 3,847 733 4563 B FA4E
PiRE 11,020 15627 17,950 21,796 22,530 % § = # 3493 4845 60.77 4862  47.64
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(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
¥ EREE 144,754 156,690 187,355 183,090 181,904 207,974 222989 216,504 187,412 240,892 258,829 252,101
FELSA 139,134 150,603 180,516 176,249 175,115 200,204 214,962 208,927 180,609 232,123 249,770 243,529
FELAIEE 5,619 6,087 6,838 6,842 6,789 7,770 8,028 7,578 6,803 8,768 9,059 8,571
¥ E ‘% * 3,678 3,620 3,874 3,819 3,537 4,073 4,033 4,254 4,000 4,516 4,503 4,736
FTENE 1,941 2,466 2,964 3,023 3,252 3,696 3,994 3,324 2,803 4,253 4,556 3,836
Eoebyer 2 40 -1,075 1,135 -1,066 894 -881 -1,386 -1,549 -1,263 -949 -1,129 -1,156 -903
fim b F 866 3,601 1,898 3,917 2,371 2,310 2,446 2,061 1,854 3,124 3,400 2,932
AT AL 171 1,268 277 369 400 638 362 256 339 863 500 321
fis ¥ F 685 2,317 1,592 3,515 1,949 1,631 2,025 1,739 1,492 2,218 2,840 2,544
B ATAR A 16,791 16,791 16,791 16,791 16,791 16,791 16,791 16,791 16,791 16,791 16,791 16,791
FLis EPS(+) 0.41 1.38 0.95 2.09 1.16 0.97 1.21 1.04 0.89 1.32 1.69 1.51

B (%)

£ 4 & (%) 3.88%  3.88%  3.65%  374%  3.73%  3.74%  3.60%  3.50%  3.63%  3.64%  3.50%  3.40%
¥EE 5 (%) 134%  157%  1.58%  1.65%  1.79%  178%  1.79%  1.54%  150%  1.77%  1.76%  1.52%
f i F % (%) 047%  148%  085%  192%  1.07%  0.78%  091%  0.80%  0.80%  0.92%  1.10%  1.01%
QoQ(%)

R RN -17.98%  8.25%  1957%  -2.28%  -0.65%  14.33%  7.22%  2.91% -13.44%  28.54%  745%  -2.60%
¥ EAF 3830%  27.03%  20.18%  1.99%  7.59%  13.65%  8.06% -16.79% -15.65%  51.70%  7.14% -15.82%
Faih i F 4834% 315.77% -4731% 106.39% -39.46%  -2.58%  5.88% -15.75% -10.03%  68.49%  8.86% -13.76%
fris b g 51.42% 238.33% -31.29% 120.81% -44.55% -1632%  24.13% -14.11% -1420%  48.64%  28.02% -10.41%
YoY(%)

B E g 31.03%  -21.28%  -130%  3.74%  25.66%  32.73%  19.02%  18.25%  3.03%  15.83%  16.07%  16.44%
¥ENF 54.00% -34.67% -16.70%  -3.92%  67.53%  49.88%  34.76%  9.94% -13.81%  15.05%  14.07%  15.41%
fm s g 7924%  0.15% -41.88% 133.61% 173.73%  -35.86%  28.88% -47.39% -21.81%  3522%  39.04%  42.31%
fis g 80.11%  -20.01% -4236% 149.38% 184.64%  -29.60%  27.19%  -50.52% -23.45%  3597%  40.22%  46.25%
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