& & B ¥R =

CAPITAL

2024 F 11 H 8 H
A7 B33 dan.chuang@cim.capital.com.tw

cey T B4R (3227 TT) Trading Buy
3B 285.00 ~
12 i * 285.00 ~

ML P =R B R /ﬁ'ﬁf i ’)ﬁ*ﬁ%‘?t‘%%?ﬁ‘lil‘}%%é#&ﬂ‘%?’%
&

KT LK 2024 & AP E FE A REG WK
i%;%&?‘[':l’[‘igféc’ }il—‘ﬁﬁ »—' ﬂ:%%ﬁg,}gp# 5 ﬁ
% Trading Buy -

o p_3Q24 %"1;&—*}% EAZE 42 it R 3Q24

W) — FERFD P RRII AN A H NI E X PR E D
3 fi(:%.a)pg ge A RGES ”c? SEER L
pow R R E () 70.01 " o PRI e =
hOE IR (%) 32.16 };;,#E] 3Q24 »]{ 22.64 ]am ’ QOQ+10 74/0’ 7f5L ‘ﬁ"i 4.67 g 70
e (o) 1 06 QoQ—4.08%,7fmm EPS 3.30 = -
TR (%) 738 o . Lo ] . " -
BT () srog F AL FRAESRR LG A LI e s P ATHL -
Iﬂafiiﬁb’? »(%) 81.06 %}ﬁi%\_&ig,;L_Q?%’\é_r%@%?\%ﬁ-?‘ﬂi‘f,b*ﬁj—%éciaj-%
kR K o JE30% e 3 52% 0 RS B AR A 0 F Rk
A5 E & _ hd r o
28% A RAPIET 4Q24 Fle BT ~ L I FFH - FEFFF D RIPD
= SAQ4 R HA S & FH 0 LR LT HRFRG a4 -
e e REFR RAP? P QEZFLTHRFRnL v > w275 § v L84
1 ﬁ_ﬁgﬁ o
PP — ﬂ"ﬁ“é*é%ﬁﬁﬂ%’%ﬁéfﬁ“(é 7 EEV) 0 4Q24 F g

B ﬁ B 5% o

._\

NTTECYCR 5 i 2025 & > 37 A AW E ¥ EAREL AT 2025 &
—3227 —TWSE BB LY Ql ZAF 2EF Y RiZE L2024 &0 @ 3

120% - " /\ﬁj‘aétxﬂ{?{?é%\gzgf‘o

0% FEIF 2024/2025 # EPS & 11.30/13.71 CHEEI R 2024 2

£ F Jr 82,41 R A > YoY+41.00% ; fi

40%

?é.f‘:iﬁj,_ 16.86 fm —~ >
YoY+110.95%; # & EPS 11.30 =~ o ¥ ¥ }1‘1" 2025 > & ¥ 12 90.65
B~ YoY+10.00% ; ffs ¥ F 20.46 i~ > YoY+21.31% ; # i

0%

20% 7 , ‘ ‘ JEPS 13.71 ~ -
1172023 0272024 05/2024 08/2024 1172024
(FE>) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥ ER R 5,845 8,241 9,065 1,594 1,769 1,750 2,045 2,264 2,182 1,826 2,213 2,483
FESAEE 3,366 5,124 5,816 946 1,058 1,001 1,302 1,421 1,400 1,104 1,406 1,628
¥FENE 708 1,743 2,224 237 370 232 467 544 500 332 526 662
fiLis ¥ F 799 1,686 2,046 299 277 291 487 467 441 326 481 593
fiLts EPS(*) 5.36 11.30 13.71 2.00 1.86 1.95 3.26 3.13 2.95 2.18 3.22 3.97
£ 415 (%) 57.60%  62.18%  64.16%  59.33%  59.83% 57.21%  63.67%  62.75%  64.18%  60.45%  63.52%  65.56%
FENE F%) 12.12%  21.15%  24.54%  14.85%  20.92% 13.23%  22.86% 24.04% 22.92% 18.19%  23.75%  26.65%
fn,fv @ E 5 (%) 13.68%  20.46%  22.57% 18.76% 15.68% 16.63%  23.82%  20.63% 20.21% 17.85% 21.74%  23.87%
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7;;“9 % YoY/QoQ(%) -23.92% 110.95% 21.31% 37.11%  -723%  4.97%  67.29%  -4.08%  -5.64% -2607% 47.62%  23.20%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 13,519 11,284 12,176 13,428 14,845 ¥ #£ie~ &5 8,801 5,226 5,845 8,241 9,065
P S 4 7,864 6,240 6,719 8,420 9,486 § ¥ =% 3,778 2,406 2,478 3,117 3,249
MEZ2 Ny 4,690 3,863 4,040 5,135 5749 FELIER 5,023 2,820 3,366 5,124 5,816
Ttk 2o e &g 978 619 966 1,303 1,195 ¥ %3 3,190 2,810 2,669 3,381 3,592
& 1,046 988 680 1,000 734 FEHE 1,832 14 708 1,743 2,224
FHEZEZHET 173 432 345 312 338 EBITDA 2,293 1,371 1,092 1,480 1,543
FEAE S REERA 707 806 761 761 761 E bz~ z L0 93 1,025 53 178 99
B3 3,323 2,151 2,273 2,560 2,806 i F 1,926 1,095 885 1,922 2,323
el fE 2,807 1,661 1,842 1,979 2,123 #rif 4k 350 57 86 232 277
BRI 2 L4 696 236 446 522 488 fufs ' F 1,576 1,051 799 1,686 2,046
sLinds f i 516 489 431 505 641 fts EPS(+) 10.56 7.04 5.36 11.30 13.71
#E R 10,196 9,133 9,903 10,869 12,039 = 2 ﬁr‘ﬁ! EPS** 10.56 7.04 5.36 11.30 13.71
LRI S 1,428 1,462 1,461 1,461 1,461 :x1: frfs & I/‘:‘iﬂ i ‘}‘]ﬁﬁ'%"v?‘"’f P SE
g EF A 5,047 4,759 4,746 5,712 6,882 3L 2: fifs EPS ik A 14.92 [E 4% 4] R~ 8
AP EIEE 10,174 9,133 9,903 10,865 12,035 :x3: = }:ﬁ'ﬁ EPS 1% & 14.92 =3t & o
4 'E ZiEE S 13,519 11,284 12,176 13,428 14,845
" A
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 8.01%  -40.62% 11.84% 41.00%  10.00%
EHERE 2,763 295 1,291 1,763 2,326 ¥ ELAIEHF 6.45%  -43.85% 19.36% 52.21%  13.50%
EATRCES 1,926 1,095 885 1,922 2323 FEAEF -0.33%  -99.21% 4821.50% 146.05%  27.60%
3T % #l 388 327 326 310 311 fifs # F 8.19% -3332% -23.92% 110.95% 21.31%
FETEEN 336 -42 170 -581 340 #EAlA 3 A 45 (%)
Hiu FERE 113 -1,085 91 112 -647 £ A% 57.07% 53.97% 57.60% 62.18%  64.16%
LEEHFRE -1,175 333 -195 366 -375 EBITDA(%) 26.05% 26.23% 18.68% 17.96%  17.02%
FALNEE -104 =77 -46 -50 S50 FEF 20.82% 0.28% 12.12% 21.15%  24.54%
LEHHRFT R =751 460 75 0 0 fis¥EF 17.91% 20.11% 13.68% 20.46%  22.57%
He LFRE -320 -50 -224 416 2325 BT AP 11.66% 9.31% 6.57% 12.56%  13.78%
FTREBRE -1,150 -1,514 -908 -1,034 -1,337 R A EESFP S 15.46% 11.51% 8.07% 15.52%  16.99%
ER/2PF B 0 0 0 73 136 i B
RAEHT 0 0 0 0 0 fHF) 24.58%  19.06%  18.67%  19.06%  18.90%
;IR £ T -1,206 -1,314 -877 =724 -876  p H/E B (%) 32.59% 23.55% 22.95% 23.55%  23.31%
A ZFmE 56 -201 -31 -384 =598 nde ot (%) 280.19% 375.56% 364.82% 425.51% 446.79%
AR EE 398 -827 177 1,095 614 HpwFodg
PiRE 4,292 4,690 3,863 4,040 5,135 % h*# 87.71 154.33 122.87 98.39 97.40
PERRE 4,690 3,863 4,040 5,135 5,749  JetE i X #ic 50.47 55.78 49.48 50.25 50.30
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥ &z 1,394 1,594 1,769 1,750 2,045 2,264 2,182 1,826 2,213 2,483 2,542 1,967
e A 628 648 711 749 743 843 782 722 808 855 864 747
¥EL g 767 946 1,058 1,001 1,302 1,421 1,400 1,104 1,406 1,628 1,678 1,220
gy 681 709 699 770 834 877 900 772 880 966 973 814
FENE 86 237 370 232 467 544 500 332 526 662 705 406
Eobygr 2 4 ) 144 101 -57 101 88 -11 0 34 21 13 30 25
i E 230 338 313 333 556 533 500 366 547 675 735 431
18 12 39 35 42 69 63 59 40 66 82 89 50
s @ F 218 299 277 291 487 467 441 326 481 593 646 381
BATL & 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492
FLISEPS(R) 1.46 2.00 1.86 1.95 3.26 3.13 2.95 2.18 3.22 3.97 433 2.55
EAIE 4 (%)
=415 (%) 5497%  59.33%  59.83%  5721%  63.67%  62.75%  64.18%  60.45%  63.52%  65.56%  66.01%  62.01%
FENEF%) 6.16%  14.85%  20.92%  13.23%  22.86%  24.04%  22.92%  18.19%  23.75%  26.65% 27.72%  20.65%
Fis A E 5 (%) 15.64%  18.76%  15.68%  16.63%  23.82%  20.63%  2021%  17.85%  21.74%  23.87%  25.40%  19.36%
QoQ(%)
L BN E ) 28.28%  1432%  10.96%  -1.04%  16.81%  10.74%  -3.65% -1629%  2120%  12.19%  2.38% -22.63%
FENE 445.48% 175.74%  56.31% -37.44% 101.90%  16.42%  -8.12% -33.58%  58.26%  25.89%  6.52% -42.37%
A F 4721.59%  47.14%  -749%  6.45%  66.92%  -410%  -6.17% -26.74%  49.28%  2337%  8.95% -41.40%
Fis A E 272.65%  37.11%  -123%  497%  67.29%  -4.08%  -5.64% -26.07%  47.62%  23.20%  8.94% -41.02%
YoY (%)
¥ ¥ A~ -1226%  30.43%  73.26%  61.02%  46.62% = 42.03%  2333%  433%  825%  9.67%  16.54%  7.12%
YFENE -55.52% N.A 4996.14% 1370.85% 444.41% 129.85%  35.11%  43.45%  12.44%  21.59%  40.96%  22.30%
i F 26.33%  -53.16% N.A 6886.51% 141.87%  57.64%  59.88%  10.04%  -1.59%  26.60%  47.01%  17.59%
iz F -16.92%  -58.74% N.A 573844% 12337%  5626%  58.94%  11.94%  -1.22%  26.88%  46.49%  16.85%
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