¢

CAPITAL

fiE s ¥R =

R 1 £ iris.wang@capital.com.tw
E i 66.30 =~

92.00 ~
92.00 ~

09/27/2024 Buy
06/27/2024 Buy
06/25/2024 Zp W
06/12/2024 Buy
03/15/2024 Buy

71.00
80.00

69.90
54.90

>
s
W
> a»

R (ﬁga) 1,183
(R 78
B oE LR B (R) 56.90
b OL (%) 11.10
L (%) 0.00
FEE L (%) 21.24
230 f:e%;*'(sE) 1,372
RoE L F (%) 69.93

o

&t

w4 A

— 3501 —TWSE

T T
1172023 02/2024 0572024 08/2024

T
1172024

2024 £ 11 A 8 H

% £ (3501 TT) Buy

*rEEHAR o BF BuyKhFFE

Tk FmaE 2025 & fis EPS 5 6.17 ~ > p # i-2x F K
o AEEHFEL S BFBuy K FTFEPEG 92

HARAASLREHB S LR L FEIHB R LT RS
FERBApARL RAEASFREPEERS AR
SR AT HEEH e F - % A RR LG MARLA

2024 & FRAEE Y T YoY+12.5% - 1A & £ F L 1R
é%%%s@ﬂié’ﬁm#&ﬁﬁm MAAE RS

S

F B e
P N

l._\'

M EwE -4 N R i
WM PLE FE TR =
ML FE 2024 & F fT Yo ‘ e
;3‘1:@]3";?%1&?5’2023& ~ 2024 & & J—T‘ri‘g} s E
FERA G T R 2024 & F Jx YoY = £ 9 2 & o

T~

A 38
s

al-

E Y
%%ﬁ P8 5
Y = £ ‘oo

T

L

-

?ﬁﬁ%ﬁiﬁ%*%é??%%@ﬁmﬁ’2

2023 # 37 H F AT UGB RBF W AT EHER XD FF
FF S EF AT FTUERBFASREDEEE > & 2024 & 0
%7%°E#%%ﬁ&ﬁ*"m$%§?
VRN R 0 5 2025 F @K B o

T RN AR 2025 & RG RAFF Y LT 13Q24 7 2 b T
DA Y R rHAARE c AEBERL TRLFAN IR
R0 f 08/2024 B4 E AN F o EH Y 2025 & #f R F Y
o F pt e

>

E e 4024 ¥ iz Q0Q-6%: %7 ¥ % kB E SR GTHBERE
3Q24 F fc 5 15.69 & ~ QoQ-1.5% 1 FAT & F 2w F o j ®
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(FF~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
T ER 2 6,018 6,642 7,427 1,357 1,304 1,379 1,594 1,569 1,476 1,388 1,604 1,839
FELIRE 1,482 1,651 1,837 324 349 348 383 386 365 335 396 465
FENE 758 899 1,057 164 180 179 200 201 178 160 208 270
fLis ¥ F 693 730 846 165 105 189 183 120 201 134 166 218
#is EPS(7) 5.86 6.17 7.15 1.40 0.89 1.60 1.55 1.01 1.70 1.13 1.40 1.84
£ 415 (%) 24.63%  24.86% 24.73%  2391%  26.74%  2523% 24.05% 24.60% 24.71% 24.15% 24.69%  2528%
¥ EANE F(%) 12.60%  13.53%  14.23%  12.05%  13.78%  12.99% 12.56% 12.79%  12.09% 11.52% 12.94% 14.67%
Fiis A E 5 (%) 11.51%  10.99% 11.39%  12.19% 8.03% 13.72% 11.47% 7.64%  13.61% 9.65% 10.34% 11.86%
¥ FiT > YoY/QoQ(%) 12.93%  1037%  11.82%  -1.05%  -3.89% 576%  15.56%  -1.52%  -598%  -595% 15.57% 14.64%
fiLis ¥ F YoY/QoQ(%)  36.50% 536% 1591% 15.12% -36.68%  80.61%  -3.39% -3437% 67.44% -33.30% 23.81% 31.50%
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TALG4 WE
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
FARY 8,716 8,252 9,162 9,515 10,015 ¥ #£4e~ &4F 6,159 5,329 6,018 6,642 7,427
P S 4 6,236 5,743 5,907 7,148 TAT2 F ¥ % 4,751 4,056 4,536 4,991 5,590
MEZ2 Ny 1,982 2,236 2,080 2,649 2,706 FELAIER 1,409 1,272 1,482 1,651 1,837
Ttk 2o e &g 1,732 1,534 1,747 1,834 2,082 FEPH 675 660 724 752 780
2% 2,302 1,674 2,058 2,103 2364 FEAE 734 613 758 899 1,057
FHEZEZHET -- -- 0 0 0 EBITDA 1,138 806 990 1,025 1,138
FEAE SR EEG 1,967 1,869 1,885 1,894 1,900 #ehgz 2 40 247 40 148 85 84
%3 2,124 1,712 2,284 2,356 2,483 g4 F 998 691 907 983 1,140
el fE 1,427 989 1,475 1,799 1,965 =784 239 184 214 253 294
BRI 2 L4 407 389 513 495 579 iz #HE 760 508 693 730 846
sLinds f i 698 723 684 450 327 #fts EPS(%) 6.42 4.29 5.86 6.17 7.15
#E R 6,591 6,541 6,879 7,159 7,532 = ﬁr‘ﬁ! EPS** 6.42 4.29 5.86 6.17 7.15
LRI S 1,183 1,183 1,183 1,183 1,183 :x1: frfs i I/‘:‘ip 4y ‘}i‘}']ﬁ%fi%"v?"* S EL o
g EF A 3,918 3,952 4,290 4,571 4,944 :x 2 fLis EPS M A 1183 [E47% 2] R~ ¥
AP EIEE 6,591 6,541 6,878 7,159 7,532 3w ﬁ'ﬁ EPS 2% & 11.83 <3t &
4 'E ZiEE S 8,716 8,252 9,162 9,515 10,015
" A
(FF~) 2022 2023 2024F 2025F 2026F
mEnE 2 =& 4 24 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 10.34%  -13.49% 12.93% 10.37%  11.82%
EHERE 702 1,498 1,217 778 1,180 ¢ ¥=*qliE% 31.82% -9.67% 16.46% 11.40% 11.28%
EATRCES 998 691 907 983 1,140 F#1F 65.47%  -16.54% 23.79% 18.49%  17.60%
3T % #l 150 150 144 144 139 #its ¥ § 119.96%  -33.18% 36.50% 536% 1591%
FETEEN =317 807 -471 -150 -426  HALR 4 A (%)
Hiu FERE -130 -150 637 -199 326 £ AlF 22.87% 23.88% 24.63% 24.86%  24.73%
LEEHFRE -200 -287 -1,030 698 -320 EBITDA(%) 18.47% 15.12% 16.45% 15.43%  1532%
FALNEE -64 -55 -300 -200 -150 ¥ E ¥ 11.92% 11.50% 12.60% 13.53%  14.23%
LEHHRFT R -87 =217 0 0 0 fis¥EF 12.33% 9.52% 11.51% 10.99%  11.39%
He LFRE -48 -15 -730 898 -170 BT AP 8.71% 6.15% 7.56% 7.67% 8.45%
FTREBRE -439 -876 -343 -908 -802 R AR HREpY 11.52% 7.76% 10.07% 10.20%  11.23%
LB/ P GRS 9 2 -38 -233 -123 tEfa 4 AR
RAEHT 0 0 0 0 0 fFrF% 2437%  2074%  24.92%  24.76%  24.79%
;IR £ T =237 -473 -355 -449 473 R E B (%) 32.23% 26.17% 33.20% 3291%  32.96%
A ZFmE 2211 -401 51 -225 2205 nds ot (%) 437.15% 580.87%  400.50% 397.30% 380.21%
ARERE 162 254 -156 569 58 HuwwFodg
PiRE 1,820 1,982 2,236 2,080 2,649 b *# 174.47 178.89 150.16 152.12 145.82
PERRE 1,982 2,236 2,080 2,649 2,706  JETtE i % #ic 101.05 111.88 99.52 98.39 96.22
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 2023 3Q23 4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 1,371 1,357 1,304 1,379 1,594 1,569 1,476 1,388 1,604 1,839 1,812 1,631
FESA 1,078 1,032 955 1,031 1,210 1,183 1,111 1,053 1,208 1,374 1,357 1,238
FELAIEE 293 324 349 348 383 386 365 335 396 465 455 394
%}*f—'}l” * 170 161 169 169 183 185 186 175 188 195 193 181
FENF 123 164 180 179 200 201 178 160 208 270 262 213
Fohyerz L0 96 45 -50 59 37 -40 91 21 21 21 21 21
fm # F 219 208 130 238 238 161 270 181 229 291 283 234
SRR 76 43 25 49 55 41 69 47 63 73 71 61
fiLis ¥ F 144 165 105 189 183 120 201 134 166 218 212 173
B AT & 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183 1,183
FLis EPS() 1.21 1.40 0.89 1.60 1.55 1.01 1.70 1.13 1.40 1.84 1.79 1.46
EAIE 4 (%)
£ 415 (%) 21.36% 23.91% 26.74% 25.23% 24.05% 24.60% 24.71% 24.15% 24.69% 25.28% 25.11% 24.13%
FENE F%) 8.98% 12.05% 13.78% 12.99% 12.56% 12.79% 12.09% 11.52% 12.94% 14.67% 14.44% 13.05%
FiLis ¥ F 5 (%) 10.48% 12.19% 8.03% 13.72% 11.47% 7.64% 13.61% 9.65% 10.34% 11.86% 11.70% 10.60%
QoQ(%)
T ER 2 5.70% -1.05% -3.89% 5.76% 15.56% -1.52% -5.98% -5.95% 15.57% 14.64% -1.48% -9.95%
FEANE -15.84% 32.81% 9.92% -0.37% 11.81% 0.27% -11.16% -10.38% 29.87% 29.94% -3.04% -18.62%
fLm s F 63.77% -5.01%  -37.63% 83.50% -0.25%  -32.26% 67.44%  -32.85% 26.37% 27.12% -2.82% -17.28%
fiis ¥ F 53.43% 15.12%  -36.68% 80.61% -3.39%  -34.37% 67.44%  -33.30% 23.81% 31.50% -2.82% -18.38%
YoY (%)
¥ E A 2 -11.72%  -20.06% -11.55% 6.31% 16.23% 15.68% 13.16% 0.63% 0.64% 17.16% 22.77% 17.55%
FENE -17.30%  -40.92% -13.93% 22.41% 62.63% 22.79% -0.77%  -10.74% 3.68% 34.34% 46.62% 33.15%
fLm # F -8.69%  -52.13%  -22.10% 78.03% 8.43% -22.67% 107.60% -24.03% -3.75% 80.61% 4.82% 29.13%
fiLis ¥ F -21.29%  -50.46%  -18.68% 102.01% 27.20%  -27.49% 91.75%  -29.18% -9.25% 81.83% 5.53% 29.13%
Xl Jfﬁ.fé EPSr2 3% 2 11.83 % ~ 3+ &
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