¢

iR 5

CAPITAL
2024 £ 9 H 27 H
M3 R 3237 iris.wang@capital.com.tw

T op i 71.70 = 'g
" B EQGBS01ITT Buy
3B 92.00 =
12 1 92.00 =
w E 5 4 T K o
G AL B Y ERE P R FRFEA AL EF BuyRFT R
06/27/2024  Buy 80.00 = b % . ar " B
R R ¥:3 . - & i o3 F &
08125/2004 b1 g BFEE T F% 2024 & fifs EPS & 6.17 % fi # i ok E 4
06/12/2024  Buy 69.900 F 0 A FEAIF & > & Buy KT ﬁf‘*‘* N o
06/11/2024 & p & # L . o L. .
03/15/2024 Buy sao0 JE & 3Q24 F fz QoQ+2.9% 2Q24 T & 1594 i ~ ~
QoQ+15.6% ; % dF i + A 2 41 F % 1 24.1% > ¥ £ ¥
R S 12.6% fte & 1 5 1.83 & ~ ~ QoQ-3.4% > f{¢ EPS 5 1.55 =~ -
poE LA (FF ) 1,183
(i ~) 85 3§ & 3Q24 ¥ Jc i 16.41 < ~ QoQ+2.9%  Flh¥ § T i > FH £
PRsmRE(®) 2090 g T iRt 2Q24 5 £ A 5 R f_‘i%f;?‘ MG BRI A o fofs it
R AR (%) 12.57 v - . v
F Y 13 N S 3% X °
e (o) ey P13 158 &~ QoQ-13.6% > fi i EPS 3 1.34 ~
LR (%) 21.24 . e e e
ﬁ%;*iﬁ(‘%) g3 RABZEZRRABSEHL D FAHE AR T kf
g R F (%) 6093 E W~ H AW B RT CRABIE > RIHEFRNEI LT RN
A ERBEOPTAL o ME A SFBEEFERA LR
LR it‘iﬁ"<§‘—“’ffﬁa‘*iﬁi“ﬁ*f‘ﬂ‘?—i,f‘?x?%é%?*?ﬁ%ﬂé\é.r‘%’
ip e 20244*'5’\4"#%‘“ T YoY+12.5% ¢ 3T A & p A 1R o
AL A %»aﬁﬂ4ﬁ*%znwﬁ@m RAAE S FE
L Sl
Mg il ~ A B4R 2024 & B Y if x‘r CIRCIE RN
i-%iﬁ*fl%ﬁllﬁfﬁfr‘%ﬁ’é‘/»/%%ﬁ °'ﬂ'§;”)‘z’rﬁ’%\'
£ o G Mgy FE 2024 £ F T YoY = £ 4%‘0)’%‘2%%%‘%?%&1
AEE S L ERMIBRE 02023 & 2024 & A | FH - fUsE
T PWES I ERAFERT R 2024 & § 1< YoY # £ 9 2 & o 7
3501 — TWSE BB AR R HEF R BRE 20248 1 7 @ EH 2025 &
60% 4}5 ﬁ‘& g i /E'_ °
50%
40%
30%
20%
10%
0%
J10%
09/2023 122‘323 3!2-‘3.‘-4 362-‘3.‘-4 39_‘:324
(FER) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F  1Q25F  2Q25F
B
¥ E Ao 4R 5329 6,193 6742 1371 1357 1304 1379 1,594 1641 1580 1454 1,624
g 1272 1,525 1,673 293 324 349 348 383 404 390 351 401
F
S F 613 800 945 123 164 180 179 200 216 205 176 219
frts 508 730 763 144 165 105 189 183 158 201 146 174
fr.15 EPS(%) 429 6.17 6.45 121 1.40 0.89 1.60 1.55 1.34 1.69 1.23 1.47
X 415 (%) 23.88% 24.62% 24.82% 2136% 23.91% 26.74% 2523% 24.05% 24.60% 24.68% 24.15%  24.69%
¥ E1E F (%) 1150%  12.92%  14.01%  8.98% 12.05% 13.78% 12.99% 12.56% 13.15% 1297% 12.11%  13.49%
85 % F (%) 9.52% 11.79% 1131% 1048% 12.19%  8.03% 13.72% 1147%  9.63% 12.69% 10.02% 10.71%
#E40r YoV/QoQ(e) -1349%  1623%  886%  570% -1O0S%  389%  ST6% ISS6%  295%  368%  802% 1172%
153 F YoY/QoQ(%) -33.18%  43.92%  440%  53.43%  15.12% -36.68%  80.61%  -3.39% -13.59%  26.96% -27.39%  19.43%

T fmé BE G AP EFETE 2P F4

S ffs EPS 11k 11.83 B~ & -

A3

JIEL

gl

& it

W%Wé HamLE

tiB



A

CAPITAL

fiE s ¥R =

2024 £ 9 H 27 H

BREASRTABR - E SR G A

BMEGSOI T2 L&t s AFd THRER T IR -3 -BH B
BEA&S P I THREEFEERE S Hicut £ R 2 (Power Strip) ~ # & &
& (Power Adaptor) ~ @ﬁ%l_l L @ﬁ%ﬁﬂi o

ZAEEY WM EFEA O EE 2024 AR B A B 5 RE 42.7% i B
$93% # 7T 103% B 7 5 11.6%~PC4.7%~ # & 21.5% -

2 REASRT AR

A&k ERE O s
Tookdh R G R B % BT R R B -

sk R E

Tablet~ 5 4% # ~ % 4% § 4 ~ STB~ POS~ ATM -

&y
L

4

[
&
&

A A o TR R
TES BE

= T W A FEH kR T BE T R A

# 2 FAWPDU~ # kR R T AR

LEAN T FRF-FHEI - R* " RVE® TRAE T HA

7 "o NB - Server ~ & % R AR

H @ THEE s KPEFLE C LED 2 fh B s ek B

P

FAkR:aE  HERERE

FE iz 3024 F 4 QoQ+2.9% :

af 1Q24 F i s 1379 B~ - QoQ+5.8%  MA KL LR o £ fIF %2
25.2%: o adE Bk H o F EAIE S 5 3% E A 6 AR A ] E 0.46
A sl s 1.89 A~ ~ QoQ+80.6% ¢ s EPS & 1.6 = o

Eh l’ﬁh

2Q24 % fc i 15.94 = ~QoQ+15.6%; £ 4§ + M E L S 1% % 1 24.1%>

B
¥ EEF 12.6%; s s 1.83 @~ ~ QoQ-3.4% ¢ f& 15 EPS i 1.55

R 3Q24 ¥ fc s 16.41 B~ ~ QoQ+2.9% ﬂﬁkﬁ*f' SRR TR R
2Q24 5 Z AT LR A B R P B A L o i E B~
QoQ-13.6% » # 4 EPS % 1.34 = o

REAAES RTAEE S L BN
FRAE A SR Tk kR G R B ORT %

J. =
PUE A FRERB LA BB TR A A RE S - RTAE R
PR ARG A TE R PIRL > ML A ST EERA

i
™

T

IR A g SRR A SEE AT S E S 2023 ERTAREY K
YoY+10.1% o @riin?“ﬁﬁﬁiﬁﬁ\F—iﬁﬁE%ﬁ%ﬁﬁ

A& I 2024 & PR AR Y YoY+12.5% -
A LR EZIR - ET RS ﬁ%ﬁﬁ%ﬁﬁ?ﬁéimﬁ’%ﬁéﬁi
BL o aBRAREXETSDTRAE PRGNk F BT E
W@hm BamLE
B I0RE 2 i -FB - L8



A

CAPITAL

fiE s ¥R =

2024 £ 9 H 27 H

FREABF AL oV - 2 FRTES 2024 & 8d R RIARE IR H
Pt E PR LR AR LE RN B R
TABY - AT £ B o

LERDRRRAIL ROS AR
Aﬁ"ﬁ“ﬁjﬁ#“;éﬁ‘%’/»/i%ﬁ/} B 3

&§2m0ﬁkﬁ+%»&ﬁﬁmﬁr5%%@&@”5’%&$ﬁ?ﬁ
%EL Bd B Socket s 32 & = b > 4Q22 ATH & G i@ﬂ(«‘ht&@p\ IR R o TR

FHE AL S E R ML R 2024 F T YoY 2 & 9 4% o

A E T RARE S L EREPRE 2023 & - 2024 & & W ATH - RIE
FEHE S > FRAG R Y R 2024 & F 4T YoY 2 £ 9 2 & o
REIAEFHIRE LSBT RAERERF 0 2Q20 B 4 I f 0 2023 & A7
%,J‘<?,3rﬁlémzur;\ﬁ,,umﬁwvmoh—aﬂ,ﬂi\nxiﬁ,zfgeﬁ’zou&:".
foAi o S 2025 & F 6w R o

RFLER

E R 2024 & fis EPS 2 6.17 &> B ok F R A E A @

#Buy £ F% PR L 92 A

W@hm BaMLE

/

% JIEL}‘RE

3 gid -&FE - LB



e \ & B 3R =

CAPITAL

2024 £ 9 H 27 H

Forward PE Band

— Price 5X 8X 11X 14X 17X

110 -
100 -
90 -

80 -

70 _ - = frmwlﬂq
60 ._ ju

50

40 NM%MWM

30

10 +

Forward PB Band

— Price PB0.6 - PB0.5 - PB1.0 - PBl1.2 ~ PBl4

85

. :
" . IW

A e,

30

FAL kR : CMoney > HEEF R

%&la/%&u& BOELE

AF 12 el 4 a8 -&#% - L8

N



& & B ¥R =

CAPITAL
2024 £ 9 5 27 H
TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 8,326 8,716 8,252 9,212 9,576 % Fior E3E 5,582 6,159 5,329 6,193 6,742
P SN 3 5,842 6,236 5,743 6,247 7,005 ¥ ¥ = 4,514 4,751 4,056 4,669 5,069
WEZE2NERE 1,820 1,982 2,236 2,200 2,592 -‘§ ¥z 1,069 1,409 1,272 1,525 1,673
Telcte Fo g & 9y 1,678 1,732 1,534 1,843 1,792 ¥ ¥ ;% #* 625 675 660 725 729
% E 2,240 2,302 1,674 2,167 2,001 %“ E S UK 444 734 613 800 945
AR F E i#»t? -- -- -- 0 0 EBITDA 631 1,138 806 1,022 106
PEAE S REEA 2,010 1,967 1,869 1,886 1,890 #4hgzr 2 £ 0 56 247 40 157 83
B3 2,378 2,124 1,712 2,296 2,371 fﬁ.é‘ﬁ BHE 499 998 691 957 1,027
s f fﬁ 1,812 1,427 989 1,560 1,763 #rif 154 239 184 227 265
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EmS o] iﬁ 567 698 723 585 545 frts EPS(%) 2.92 6.42 4.29 6.17 6.45
Fha 5,948 6,591 6,541 6,916 7,206 % > fﬁ? EPS** 2.92 6.42 4.29 6.17 6.45
LRI S 1,183 1,183 1,183 1,183 1,183 z:r1: ffe i l’f‘,ﬁifg A~ '}iﬂ}'lfiﬁff?,%?—% S EA
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(FF~) 2021 2022 2023 2024F 2025F T E A EE 19.77% 10.34%  -13.49% 16.23% 8.86%
v F WA -416 702 1,498 1,132 1,009 § %= fliEg -5.41% 31.82% -9.67% 19.84% 9.73%
fLm # F 499 998 691 957 1,027 §#¥H1% -18.26% 65.47%  -16.54% 30.57%  18.10%
378 % s 148 150 150 144 144 fts & F -18.57% 119.96%  -33.18% 43.92% 4.40%
YEF &R -902 -317 807 -650 129 EAli + 445 (%)
His FERE -161 -130 -150 680 291 = Al 19.14% 22.87% 23.88% 24.62%  24.82%
:Bi"g. HERE 204 -200 =287 -739 298 EBITDA(%) 11.31% 18.47% 15.12% 16.50% 1.57%
? LA EgE 91 -64 -55 -300 -100 § F ¥ 7.95% 11.92% 11.50% 12.92% 14.01%
LEHHRFT RS 101 -87 =217 0 0 ffafé HE 6.19% 12.33% 9.52% 11.79%  11.31%
H HKERE 12 -48 -15 -439 398 WMF AR F 4.15% 8.71% 6.15% 7.93% 7.96%
FEFRE -33 -439 -876 -429 915 BmAEFERPM S 5.81% 11.52% 7.76% 10.56% 10.58%
%fﬁ/’)ﬁi‘ﬁ%‘iﬁ 43 9 -2 -137 -39 iifﬁii 4 Ak
REHT 0 0 0 0 0 f iﬁ wF (%) 28.56% 24.37% 20.74% 24.92%  24.76%
;IR £ % -296 -237 -473 -355 -473 l’ﬁ /& 8 (%) 39.98% 32.23% 26.17% 33.20%  32.90%
H g_fiﬁ,ﬁ 220 =211 -401 63 402 nEs st F(%) 322.48% 437.15% 580.87%  400.50% 397.30%
EREWE =271 162 254 -36 392 HuwFidg
4R E 2,091 1,820 1,982 2,236 2,200 % E % #c 150.08 174.47 178.89 150.16 150.07
PEREE 1,820 1,982 2,236 2,200 2,592 Rtk A% #c 101.78 101.05 111.88 99.52 98.39
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 1,297 1,371 1,357 1,304 1,379 1,594 1,641 1,580 1,454 1,624 1,850 1,815
FESA 991 1,078 1,032 955 1,031 1,210 1,237 1,190 1,103 1,223 1,383 1,360
FEL 307 293 324 349 348 383 404 390 351 401 466 455
FER 160 170 161 169 169 183 188 185 175 182 187 185
FENE 146 123 164 180 179 200 216 205 176 219 279 270
RN CONE I -12 96 45 -50 59 37 -4 64 21 21 21 21
fw b 134 219 208 130 238 238 212 269 197 240 300 291
ST AR 40 76 43 25 49 55 54 69 51 66 75 73
Fis W F 94 144 165 105 189 183 158 201 146 174 225 218
BATIL A 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183
FLISEPS(R) 0.79 1.21 1.40 0.89 1.60 1.55 1.34 1.69 1.23 1.47 1.90 1.84

EA5 A (%)

= 15 (%) 23.63%  21.36%  2391%  26.74%  2523%  24.05%  24.60%  24.68%  24.15%  24.69%  2521%  25.07%

FENEFW) 11.28% 8.98% 12.05% 13.78% 12.99%  12.56% 13.15% 12.97% 12.11% 13.49% 15.10%  14.90%

i F % (%) 722%  10.48%  12.19%  8.03%  13.72%  1147%  9.63%  12.69%  10.02%  10.71%  12.16%  12.02%
QoQ(%)

R RN -1201%  5.70%  -1.05%  -3.89%  5.76%  15.56%  2.95%  -3.68%  -8.02% 11.72%  1391%  -1.90%
¥EAF 29.95% -15.84%  32.81%  9.92%  -037% 11.81%  7.76%  -5.03% -14.09%  24.48%  27.44%  -321%
Faih i F -1971%  63.77%  -5.01% -37.63%  83.50%  -025% -10.81%  26.96% -26.90%  21.90%  25.03%  -2.99%
fris b g 2730%  53.43%  15.12%  -36.68%  80.61%  -3.39% -13.59%  26.96% -27.39%  19.43%  2934%  -2.99%
YoY(%)

B E g 9.60% -11.72% -20.06% -11.55%  631%  1623%  20.92%  2120%  541%  191%  12.75%  14.82%
¥ENF 46.85% -17.30% -40.92% -13.93%  22.41%  62.63%  31.95%  14.00%  -1.69%  9.45%  29.44%  31.92%
g 14.48%  -8.69% -52.13% -22.10%  78.03%  8.43%  181% 107.25% -17.44%  0.90%  41.45%  8.09%
fis g J18.02%  -21.29%  -50.46%  -18.68% 102.01%  27.20%  -4.53%  91.43% -23.04% = -4.87%  42.40%  8.81%
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