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10/08/2024 Trading Buy 118.50
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Pk A(FF ) 2,547
O (R ) 288
poa & O E E (%) 68.11
O AE R (%) 25.38
P AF R (%) 2.41
qE (%) 7.66
F AR (5R) 7,399
MR L RE T (%) 67.35

[

Others
6%
Speaker
26%
Headset 68%

sipneaie  ERFESEESEES

— 2439 —TWSE

T T T T
10/2023 01/2024 04/2024 0772024 10/2024

2024 & 10 B 29 H

2 #2439 TT) Trading Buy

s

¥
P
|

)\ \ﬂ» j, 'rq_ l‘ _3_

R 3

T £ 3% : iPhonel6

%
|

» 3% Trading Buy ¥ ¥ =

?

S S
AR Apple Intelhgence
’%?‘.3&5‘ % -3Q24 ¥ 4= 128.56 i
EPS2.46 = :3Q24> A a7 53 & » & &%
T I RE R Y N5
SR mM o e P E XY SR E R
S SEURE S-S 2 A ? Apple Intelligence & £ ¥ Al
1?5@1137_%’1Ph0r163f F RS A A AL
Z R Je % o ¥ 2H24 L iPhone & A 3% % m%\«%
08/2024 B 1Phone Speaker € 2 & |4 & ¥ - A F T &
3Q24 ¢ 1z 128.56 & ~ > QoQ+24.88% - # s & | 6.26
QoQ+27.41% » EPS2.46 =~ o
BB X F g 4024 ¥z 113.19 B~ - QoQ-11.95% -

EPS2.30 =~ : B ¥ 4Q24- iPhone~Macbook 4 % AirPods Speaker

A K
Boinfe RO HEAP P S ] fﬂ
R wPE Tradlng Buy

<7

~

[N

Y T4 E -
LR
w«w

39

e 35

ﬂeﬂ

e 0 & R

o

63 ;L‘
0

S

A~

£ A& N B L > P Speaker F ol F L > i x> E B - F
T AR S G 0 FARECFREEEERESFELIH DS A
3Q24 A s X > AR AFR S ABSATRABL LY TR A
SR B =V PR %Eﬁﬁﬂﬁﬁ%‘q’zﬁfﬁ“ o E s 4Q24 ¥ 1z
113.19 & =~ > QoQ-11.95% - F. 12 = 4] 5.87 B~ > Q0Q-6.31% -
EPS2.30 = -

» FE R 2024 F ¥ jr 428.23 B R o
YoY+16.71% » EPS8.13 = : B % 2024 # » s H g 8 F £ 2

P I B T S T
¥ NB -~ PC > TWS Transducer & »
» e F] £ 4% Speaker F fx T F 0
i m 2024 £ F dr 428.23 "é,;u

Speaker § T Xk #F T > 3
YoY+16.71% f 15 % 41 20.70 ig ~ - YoY+56.78%  EPSS.13 -

o
Sp—a}

(B =) 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
%' T~ EER 36,690 42,823 47,063 9,455 11,748 8,353 10,294 12,856 11,319 8,800 10,741 14,123
%’ ¥LA1EE 4,742 5,638 6,161 1,323 1,527 1,050 1,353 1,734 1,501 1,101 1,390 1,893
%" E R U 1,138 1,962 2,233 402 482 180 408 756 618 212 386 876
i s F 1,320 2,070 2,225 422 480 365 492 626 587 268 435 771
#is EPS(#) 5.18 8.13 8.73 1.66 1.88 143 1.93 2.46 2.30 1.05 1.71 3.03
£ 415(%) 12.92% 13.17% 13.09% 13.99% 13.00% 12.57% 13.14% 13.49% 13.26% 12.51% 12.94% 13.40%
? *41E F(%) 3.10% 4.58% 4.74% 4.25% 4.11% 2.16% 3.96% 5.88% 5.46% 2.41% 3.59% 6.20%
i F (%) 3.60% 4.83% 4.73% 4.46% 4.09% 4.37% 4.78% 4.87% 5.18% 3.05% 4.05% 5.46%
¥ E 12~ YoY/QoQ(%) 3.65% 16.71% 9.90% 13.15%  24.26% -28.90%  23.23%  24.88% -11.95% -22.25% 22.05% 31.48%
% YoY/QoQ(%) -9.28%  56.78% 7.46% 16.32% 13.83% -23.94%  34.65% 27.41% -6.31%  -54.29% 62.19% 77.23%
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FALG A FE#:
(FH~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAR 33,863 33,429 32,611 41264 44217 ¥ Eifer EI 36,183 35399 36,690 42,823 47,063
WA 22,177 21,923 20,717 26,084 25351 FE 31,808 30,846 31,948 37,185 40,902
RErNERE 4,842 6,923 5,527 7,616 7,119 ¥ £ flEE 4375 4,553 4,742 5638 6,161
T fetE B E 4k 9,403 8,771 9,380 11,503 11448 %% 3,277 3,479 3,604 3,676 3928
A 5,146 4911 3,821 4,125 4616 ¥ ENE 1,099 1,073 1,138 1,962 2,233
By R nF 4,700 5,028 5,603 8,281 11,246 EBITDA 2,352 2,852 2,673 2,635 2814
P A R SR 3,951 4,148 4,022 3,542 3,062 Eehyerz LD 484 910 611 1,037 671
3t 21,708 20,372 19,129 26,474 28,368 fi® i 1,582 2,049 1,885 3,000 2,903
oS 15866 14,124 15852 23,084 22,435 @4 291 428 468 661 639
B H R R AR 9,343 9,215 8,539 12,447 10,637 frisE 1,128 1,455 1,320 2,070 2,225
sinds § i 5,842 6,248 3,277 -517 3,836 #iis EPS(®) 4.43 571 5.18 8.13 8.73
R 12,155 13,056 13482 14790 15848 % > ffff EPS** 4.43 5.71 5.18 8.13 8.73
SRR EN 2,165 2,178 2,193 2,193 2193 Grl:fRiBE Gd A EfFEN A 2P A
T B 5,772 6,370 6,764 8,072 9,130 L2 fais EPS 11k A 2547 [Bsrii ] A i
ANPEIfEE 11,614 12272 12,621 13,660 14,678 3 : % 24 EPS 13k 4 254727 A B
AL A 33,863 33,429 32,611 41,264 44,217
w4
(FHE=) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ ¥ 3 505%  -2.17%  3.65%  16.71%  9.90%
LA R4 2,660 4,683 2,223 7,626 3,072 ¥ £l 131%  4.06%  4.16%  18.89%  9.28%
fw b 1,582 2,049 1,885 3,000 2,903 ¥ £41F 3.70%  -232% 6.04%  7245%  13.78%
2 el 726 764 824 673 582 ik F -14.63%  2897%  -928%  56.78%  7.46%
YEF LB 666 739 -195 1481 2245 EAla 4 A (%)
Hu §Emng -314 1,131 291 2,472 1,833 = fi% 1209%  12.86%  12.92%  13.17%  13.09%
RERBRE -1,632 67  -1353  -2.886  -3,001 EBITDA(%) 6.50%  8.06%  728%  6.15%  5.98%
FAAER -1,051 -589 4489 41200 -1200 ¥ ¥ & 3.04%  3.03%  3.10%  458%  4.74%
EPRT RS -560 680  -1,072 -600 600 LS F 3.12%  411%  3.60%  4.83%  4.73%
AW RFRE 21 24 208 -1,086  -1,201 RFAEFMF 333%  435%  4.05%  5.02%  5.03%
FREFRE 844 2815 2,017 2,651 568 LA REEFP S 9.28%  11.15%  9.79%  14.00%  14.04%
L/ P 1,539 -299 99 3,794 4352 it Bk
RERT 432 0 0 0 0 fFEv %) 64.11%  60.94%  58.66%  64.16%  64.16%
eI & -1,068 -866 981 -1,031  -1206 f @E/EEM (%) 178.60% 156.03% 141.88%  179.00% 179.00%
Hu LFn4 59 1,650 -1,135 2,174 3,715 inde (%) 139.78%  155.22%  130.69% 113.00% 113.00%
EREHE 1,795 2,081 -1,397 2,089 497 Hw e F a4
BiRE 3,047 4,842 6,923 5,527 7,616 % Fx i 51.28 59.50 49.88 39.00  39.00
Prmé 4,842 6,923 5,527 7,616 7,019 ufcts % = dc 111.56 93.70 90.29 89.00  89.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 8,356 9,455 11,748 8,353 10,294 12,856 11,319 8,800 10,741 14,123 13,399 9,485
FELSA 7,321 8,132 10,222 7,304 8,941 11,122 9,818 7,700 9,351 12,230 11,622 8,256
FESLAIEE 1,035 1,323 1,527 1,050 1,353 1,734 1,501 1,101 1,390 1,893 1,777 1,229
¥ E ‘% * 848 921 1,044 869 945 978 883 889 1,004 1,017 1,018 958
FTENE 187 402 482 180 408 756 618 212 386 876 759 271
Eoebyer 2 40 314 215 218 351 374 109 205 145 185 125 215 145
fim b F 501 617 701 531 782 864 823 357 571 1,001 974 416
AT AL 120 145 189 120 208 153 181 78 126 220 214 91
fis ¥ F 363 422 480 365 492 626 587 268 435 771 750 314
B ATAR A 2,547 2,547 2,547 2,547 2,547 2,547 2,547 2,547 2,547 2,547 2,547 2,547
FLis EPS(7) 1.42 1.66 1.88 1.43 1.93 2.46 2.30 1.05 1.71 3.03 2.94 1.23

B (%)

413 (%) 12.39%  13.99%  13.00%  12.57%  13.14%  13.49%  1326%  12.51%  12.94%  13.40%  1327%  12.96%
¥EF (%) 224%  425%  411%  2.16%  3.96% = 5.88%  546%  241%  3.59%  620%  5.67%  2.86%
f i F % (%) 434%  446%  4.09%  437%  478%  487%  5.18%  3.05%  4.05%  546%  5.60%  331%
QoQ(%)

R RN 17.18%  13.15%  2426% -2890%  23.23%  24.88% -11.95% -22.25%  22.05%  3148%  -5.12% -29.21%
¥ENF 180.14% 114.97%  20.06% -62.63% 126.33%  85.15% -18.15% -65.72%  81.94% 127.15% -1335% -64.29%
Faih i F 650.42%  23.19%  13.60% -2425%  4726%  10.52%  -476% -56.65% = 59.96%  7549%  -2.70% -57.32%
fris b 54735%  1632%  13.83% -23.94%  34.65% 2741%  -631% -5429%  62.19%  77.23%  -2.73% -58.09%
YoY(%)

B E g 440% -1444%  13.78%  17.14%  23.19%  3597%  -3.65%  535%  4.34%  9.85%  1837%  7.78%
¥EAIE 3241%  -1.07%  1571% 17022% 11831%  88.03%  28.19%  17.56%  -5.50%  15.94%  22.75%  27.89%
f B F -10.50%  -27.53%  44.12% 695.49%  56.10%  40.05%  17.41% -32.80% -27.01%  15.90%  18.40%  16.57%
fis g 7.66% -28.07%  31.10% 551.92%  35.60%  48.53%  22.26% -26.52% -11.50%  23.10%  27.80%  17.19%
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