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Top o d 189.00 = -m.' .
C #* (2603 TT) Trading Buy
300 210 =
12 i 210 =
e 2 2 & 3 : =x 3% 2% o
B~ =R H P RG =7 # 2 FEH > %3 Trading Buy & F & 3%
07/15/2024 Trading Buy 173.50 = i ¥ - b B 5 . ‘:r_" ,;s._ ) 4, G )t o .
Z . A w3 = ’ 1 B 2K Ao
05/10/2024 Buy 177.50 w ’70.11,” ,,,:P El\ i I% i PBR 0. 7X ? PN PL:]?T
04/29/2024  Trading Buy 187.00 & 3 30%~40%f & > = 7 7o® S ‘Lﬁ 7 % 4 Trading
04/22/2024 B Buy % F#& & > P % i 210 °
04/19/2024 Trading Buy 170.00
4024 AL 1 TS FAFHRATFAAE - K FUSI 2 P
»s;_a % Be f:’iﬁ,i.,ijﬂﬂx B EABvr R F g 2 LRE
O A(F § =~ e _ , v o s e s . , sy 4 o . .
e PO WG~ 2 RE R RIS B BT 0 4Q24 i ]
B oE LR B (R) 22662 o @ FAF 'ﬁﬁiisﬁéli&ﬁ%@&%’E'J%Tifﬁb%f";’i?“
hOF R (%) 2047 # B P d E2 L H L iﬁ%ciéﬁﬁ%iﬁﬁ’"ﬁii%iﬁﬁﬁlﬁi
OO (%) 11.26 %ﬁ,nﬁié\ﬁzﬂ;;{j;"';@i%[é\%%ﬂ;k&f@ogbﬂ,EJ o A
TR (%) 7.52 %, ,;%ﬁlq‘ _j;;g;ﬁ,;;@%:,k}_-a,@_;e&f%%’ﬁsm;@‘rﬁ,%o
ﬁﬁ?fkﬁ(%) 28,758
FE B LR F T (%) 59.67 3 = & ¥ 2024 & #m {2 EPS 61.9 ~ EBHFPRIFIRETG 12
Y fﬁgﬁﬂﬁi&ox&’%iﬁlQM 'g“‘{i iﬁaig{»’fi‘f%’IQM L
886.39 & ~ » QoQ+27.19% » 4c } ,i E AT F ‘EIF*J%T 0 1Q24 18
Al 173.82 i ~ > ffé EPS8.06 ~ o d ** F Rpx = B R >
AR HE R FEERAP EE YA FEFIES TR SCFI 1
#p 05/2024 B 4~ tgF E > £ K 2Q24 ¥ Jc QoQ+19.96% > =
T F 2 3 33.75% 8 F ff & 71 294.59 =~ > Q0Q+69.48% -
fi 14 EPS 13.67 ~ =3Q24 j& 1> o > & § Wi & * # 2Q24 3 3
« H 2100, 00% 1 2Q24 T g @R AEG ZHFEEF PR 3024 FiF 5 4t
FEAL  J2#a§ Rz 2 HFe-H4AF 0 Tk Qb
| 657.53 i <~ > QoQ+123.2% f ¢ EPS 30.51 =~ - E ¥ 4Q24 >
T IL Lk oo R QoQ+ o0 1 A - ?tﬁQLH
—2603 — TWSE OB ATHES N kP FRAFETHEER Y
. A R4 3 4Q24 8 & Jl 208.23 i~ » QoQ-68.33% > Fi
M ¢ EPS 9.66 =~ - Fam 7 > 3 m £ ¥ 2024 & f i & ] 1334.17
. ) fwl i ;fﬁw B~ YoY+277.56% fits EPS 61.9 ~ - E ¥ 2025 # > Alphaliner
o 4w A W) . 2 , N .
ot M T HES L YoY #d 2024 &5 105%7F F 2 5.8% F K
] Pld 3% T 2 2.5% ¥ 3 Bl At BB foR > AR
b4 % R o EROE X 2025 & s E I 7539 @~ o
20% | YoY-43.49% » {5 EPS 34.98 =~ -
09/2023 122‘323 332‘324 352‘324 392‘324
(F =) 2023  2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F 1Q25F  2Q25F
B x 2 276,715 455,680 392,671 67385 72812 69,691 88,639 106,329 160,712 100,001 83,987 102,670
¥E s g 49930 174,389 114,783 13,795 12,409 8904 18,949 35882 88,527 31,020 16,663 32,655
RS F 34,750 155,789 94229 10,132 8,760 4,721 15,654 32,678 81,938 25520 12,547 27316
Fis @ F 35337 133417 75390 5092 21,909 3,293 17,382 29459 65753 20,823 10417 22,151
15 EPS(%) 1639 6190  34.98 236 10.16 1.53 806  13.67 3051 9.66 4.83 10.28
£ 4] % (%) 18.04%  3827% 29.23% 20.48% 17.05% 12.78% 21.38% 33.75%  55.08% 31.02% 19.84% 31.81%
¥ £ F F(%) 12.56%  34.19%  24.00% 15.04% 12.03%  6.77% 17.66% 30.73% 50.98% 25.52% 14.94%  26.61%
Fits B E % (%) 12.77%  29.28% 19.20%  7.56% 30.09%  4.73% 19.61% 27.71% 4091% 20.82% 12.40% 21.57%
¥ %42 YoY/QoQ(%) -55.89%  64.67% -13.83%  0.83%  8.05%  -429% 27.19% 19.96% 51.15% -37.78% -16.01%  22.25%
Fis 4 F YOY/QoQ(%) -89.43% 277.56% -43.49%  0.98% 330.23% -84.97% 427.78%  69.48% 123.20% -68.33% -49.97% 112.64%
LRSS E Rdg A EF R 2P £ 5 il EPS 1Rk 21554 At -
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73 > SCFlip#cp 05/2024 B 4+ by & 3 > £ % 2Q24 4 4 QoQ+19.96% >
A F ¥ AT 33.75% B F fts & ) 294.59 & o~ QOQ+69.48%’ ft ¢ EPS
13.67 ~ -

3Q24 1% 5 0 @ f W F A F2Q24 5 F 0 2024 T 1 0 ES DB A
FYEE B 3Q24 W b FRAME S F LA Y JLE £l Fe-
4% ’mlp3Q24¢mwz§1 657.53 % = » QoQ+123.2% » & {4 EPS 30.51 ~ -
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oo FHA S o R E K 2024 & ffs &l 133417 i~ 0 YoY+277.56% >
fi s EPS 61.9 =~ o o
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, A B3 611,026 887,512 731,831 898,399 973,221 %’ E L %1 489,407 627,284 276,715 455,680 392,671
P S 4 283,115 483,935 238,140 605,711 363,846 F £ A 187,412 228,841 226,806 281,301 277,888
MEZ2 Ny 107,792 392,346 170,230 471,915 276,876 % E R b5 301,934 398,450 49,930 174,389 114,783
Ttk 2o e &g 41,538 25,801 20,700 31,235 13,518 ¥ ¥ ‘%',’ * 17,311 24,765 16,814 20,320 20,554
X 5,838 7,705 10,117 3,755 9,949 ¥ ¥#HIE 284,862 374,808 34,750 155,789 94,229
FHEZEZHET 36,419 43,648 38,322 5,325 57,311 EBITDA 313,696 424,059 88,606 183,789 122,229
FEAE SR EEG 153,903 211,065 260,244 260,244 260,244 # g r 2 L 0 2,986 18,236 15,043 12,135 4,520
B3 253,705 304,962 261,036 311,210 349,361 fiw # F 288,235 399,424 64,172 167,925 98,749
el fE 109,093 164,879 111,750 274,077 157,509 7 # fi 25,125 53,252 24,196 30,366 19,750
BRI 2 L4 30,375 46,228 35,642 66,089 31,362 At E 239,015 334,201 35,337 133,417 75,390
sLinds f i 144,612 140,083 149,286 6,686 196,132 fitts EPS(+) 110.89 155.05 16.39 61.90 34,98
#F w3 357,322 582,550 470,795 587,189 623,859 = Q:ﬁw‘ﬁ! EPS** 110.89 155.05 16.39 61.90 34.98
LRI S 52,908 21,164 21,164 21,554 21,554 x1: fris '/‘:‘ip A E ﬂ}l]ﬁﬁ*fi,,‘%é\-‘% PSR- S
T EA 259,260 498,727 385,923 502,317 538,988 3r2: ffs EPS 103k A& 21554 [A AT s ) g3t &
# P ELD R 326,785 552,214 439,899 552,152 585,213 x3: = 2> ﬁ-ﬁ EPS m 3% & 21554 A3t ¥
B 'i 28 611,026 887,512 731,831 898,399 973,221
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 136.34% 28.17%  -55.89% 64.67% -13.83%
EHRE 301,058 422,430 -13,833 298,719 64,139 F E L 1 563.75% 31.97%  -87.47% 249.27% -34.18%
EATRCES 288,235 399,424 64,172 167,925 98,749 F ¥£{1& 721.69% 31.58%  -90.73% 348.31% -39.52%
3T % #l 22,611 27,759 33,864 34,352 35,133 frte ¥ F 880.98% 39.82%  -89.43% 277.56% -43.49%
FETEEN -12,717 29,722 -7,896 26,273 -23,203  #Al 4 A5 (%)
Hiu FERE 2,930 -34,475 -103,972 70,169 -46,539 £ 1% 61.69% 63.52% 18.04% 38.27%  29.23%
LEEHFRE -166,156 26,761 -39,756 152,006 -280,200 EBITDA(%) 64.10% 67.60% 32.02% 40.33%  31.13%
FALNEE -14,673 -14,222 -10,076 -15,500 -15,000 ¥ & 58.21% 59.75% 12.56% 34.19%  24.00%
LEHHRFT R -86,218 58,888 13,869 -500 -500 s F F 48.84% 53.28% 12.77% 29.28%  19.20%
He LFRE -65,264 -17,904 -43,550 168,006 -264,700 ‘& F A 3R 5 39.12% 37.66% 4.83% 14.85% 7.75%
FRERE -69,408 -168,395 -168,079 -149,040 21,022 AR E P 66.89% 57.37% 7.51% 22.72%  12.08%
LB/ P GRS -44.,402 -24,079 -2,590  -142,600 189,446 ¥ fﬁ it AR
BEH T 0 0 0 0 0 f (%) 4152%  3436%  35.67%  34.64%  35.90%
;IR £ T -13,156 -95,239  -148,149 -21,164 -42,328 R/ E (%) 71.00% 52.35% 55.45% 53.00%  56.00%
A ZFmE -11,850 -49,078 -17,340 14,724  -126,095 in#s 1t (%) 259.52% 293.51% 213.10% 221.00% 231.00%
AR EE 63,696 284,554 -222,117 301,685 -195,039 H @ F o g
PiRE 44,096 107,792 392,346 170,230 471,915 % f = # 8.54 10.80 14.34 9.00 9.00
FRrEE 107,792 392,346 170,230 471,915 276,876 i |TtE i % #ic 23.66 19.59 30.67 20.80 20.80
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
BRI 6 aid-&#&- L5
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 66,827 67,385 72,812 69,691 88,639 106,329 160,712 100,001 83,987 102,670 121,299 84,715
FESA 52,025 53,589 60,403 60,788 69,689 70,446 72,185 68,981 67,324 70,015 72,361 68,188
FELAIEE 14,801 13,795 12,409 8,904 18,949 35,882 88,527 31,020 16,663 32,655 48,938 16,527
¥ ?’ * 3,938 4,033 4,080 4,764 4,096 4,134 6,589 5,500 4,115 5,339 6,186 4913
FENE 11,137 10,132 8,760 4,721 15,654 32,678 81,938 25,520 12,547 27,316 42,752 11,613
Eohyer 2 A0 5,091 6,083 16,436 1,812 5,393 3,238 1,970 1,534 1,430 1,430 930 730
fm # F 16,229 16,214 25,196 6,533 21,047 35916 83,908 27,054 13,977 28,746 43,682 12,343
SRR 9,895 9,754 2,141 2,407 2,824 5,350 16,782 5411 2,795 5,749 8,736 2,469
fiLis ¥ F 5,043 5,092 21,909 3,293 17,382 29,459 65,753 20,823 10,417 22,151 33,677 9,145
B AT & 21,554 21,554 21,554 21,554 21,554 21,554 21,554 21,554 21,554 21,554 21,554 21,554
FLis EPS() 2.34 2.36 10.16 1.53 8.06 13.67 30.51 9.66 4.83 10.28 15.62 4.24
EAIE 4 (%)
£ 415 (%) 22.16% 20.48% 17.05% 12.78% 21.38% 33.75% 55.08% 31.02% 19.84% 31.81% 40.34% 19.51%
FENE F%) 16.67% 15.04% 12.03% 6.77% 17.66% 30.73% 50.98% 25.52% 14.94% 26.61% 35.24% 13.71%
FiLis ¥ F 5 (%) 7.55% 7.56% 30.09% 4.73% 19.61% 27.71% 40.91% 20.82% 12.40% 21.57% 27.76% 10.79%
QoQ(%)
T ER 2 -39.81% 0.83% 8.05% -4.29% 27.19% 19.96% 51.15% -37.78% -16.01% 22.25% 18.14%  -30.16%
FEANE -66.07% 9.03% -13.54% -46.11% 231.59% 108.75% 150.75% -68.85% -50.83% 117.70% 56.51% -72.84%
fLm s F -57.82% -0.09% 5539% -74.07% 222.17% 70.64% 133.62%  -67.76%  -48.33% 105.66% 51.96% -71.74%
fiLis ¥ F -83.11% 0.98% 330.23% -84.97% 427.78% 69.48% 123.20% -68.33% -49.97% 112.64% 52.04%  -72.85%
YoY (%)
¥ E A 2 -60.88%  -61.49%  -57.28% -37.23% 32.64% 57.79%  120.72% 43.49% -5.25% -3.44%  -24.52% -15.29%
FENE -90.30% -91.41% -91.98% -85.62% 40.56% 222.53% 835.34% 440.57% -19.85% -16.41% -47.82% -54.49%
fLm # F -86.17%  -87.06% -78.69%  -83.02% 29.69% 121.51% 233.02% 314.11% -33.59% -19.96% -47.94% -54.38%
fiLis ¥ F -95.02%  -95.02%  -78.24%  -88.97% 244.70% 478.50% 200.12% 532.25% -40.07% -24.81% -48.78% -56.08%
Xl Jfﬁ.fé EPS 12 3% 2 215.54 1% ~ 3+ &
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