¢

CAPITAL

iR 5

SEN a‘iiﬂiﬁ dan.chuang@cim.capital.com.tw

2024 4E 11 H 11 H

B P o 163.50 =, .
e (3289 TT) Trading Buy
3 180.00 =
12 % 7 180.00 =
; 3 3Q24 E 1 ~ 10/2024 F jx W IEH > A % TR
10/15/2024  Buy 186.00 - o ) )
09/16/2024  Buy 167.50 FEER #3’ 3Q24 Jﬁ‘f ~ 10/2024 F f M A o 2 2025 #
08/21/2024 = 5| TP YERERYZ v > BT E 1 Trading Buy o
07/26/2024  Trading Buy  139.00
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Pw ok (FH ~) 740 I
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P s omE B (R) 46.94 e e an o e el e v
e o e 3Q24 % $1-10/2024 § fc ¥ WU IEH T H 3Q24 fu ik B E 5 0.85
’ [ o : s = A il - . Py Y s = 2 A
BB L (%) 602 B ” 1'5«: R ?FL‘IV—W 1.23 g =~ 5 10/2024 F 4c 5 3.62 B~ > ">
F TR (%) 10.18 R 3R & 99 4.00 g ~ o
T4 () 6,901 ‘ ’ )
BE e (%) 7237 A% RAJ fod v 1 § 4238 50% 7 H % 4 £ 7 0 2022~2023 &
" MA G R4 28 L LefdardH 225 HRA81 HhEX
)4 . > 2.
A= e & BB o I LB P 3 RAHE RAXKAREF > ¢ E P RA L 1
€ A2 B 50% o
FE T3 2024/2025 # EPS 3 6.91/7.94 ~ ¥ & g 2024 > #
¥ ot 43.05 &~ 0 YoY+12.95% - fu & ;,_ 5.11 & =~ >
YOY+32.58% v fiite EPS 6.91 ~ o # F T i3 2025 > £ § 4z 46.96
B~ YoY+9.07%  # 6%z 588 @~ YoY+14.96%: i is EPS
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ETIITIC prgd o heHE LiefE Al HY . FHPFRESE
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3789 TWSE j‘aﬁ‘.’é%?:}‘iéﬂﬂ“iéifﬁ AI'W{ ‘%é‘j*’N7
. 351${§%§§o_§??4%—i%’{?&izzm?g\lﬁi e g F
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11/2023 02, EIUE4 05 EIUE4 08 2'324 11 23'24
(FH=) 2024F  2025F  2026F  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
¥ £y r g3 4305 4,696 4,623 933 924 1069 1053 1116 1067 1,186 1,172 1,185
R IrT 1241 1474 1542 224 238 302 293 335 330 375 368 374
¥ EIF 407 579 910 47 48 114 79 119 115 150 144 149
i 511 588 777 ) 45 133 172 85 120 154 145 149
f.is EPS(%) 6.91 794 1050 1.24 0.61 1.80 233 115 1.62 2.08 1.97 2.01
= 412 (%) 2881% 31.39%  3336% 24.03% 2570% 2824% 27.86%  30.00% 30.92% 31.64% 31.42%  31.54%
¥ £ E F (%) 945% 1234% 19.68%  5.08%  5.15% 10.64%  751% 10.63% 1078% 12.64%  1230%  12.58%
5“, “ F % (%) 11.87% 1251% 1681%  9.81%  486% 1247% 1638%  7.64% 1125% 12.97% 1241%  12.55%
§E4cr YoY/QoQ(h)  1295% - 9.07%  -LS&%  -410% 095% 1569% -152%  S98% A38% 1L17% -120%  L14%
7fm|9 # ¥ YoY/QoQ(%) 32.58%  14.96%  32.23% -39.48% -50.96% 197.07%  29.35% -50.52% 40.73% 28.11%  -547%  2.30%
o fm @ Gdp AW EIF B 27 £ il EPS 1L A 740 Bt -
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Forward PE Band

180 m

140 - ' | ' : 'N w
120 - - o . _ 4». f}"}mvlw k‘\/
100 . P _ %MMJ

lQIZl ZQI?.I 3@21 4QI?.1 lQI?.Z ZQIZ?. 3@22 4QIZ?. 1QI?.3 ZQI?.S SQI?.S 4QI?.3 1QI24 ZQI?A 3QI?.4 4QI?.4
FAL kiR i CMoney » ¥FF e R o

Forward PB Band

— Price - PB0.2 - PB1.15 - PB2.10 - PB3.05 PB4

. by )
N PRV

0 _J\J“M WWW

lQIZl ZQI?.l 3d21 Q21 1QI?.2 ZQIZ?. 3d22 4QIZ?. 1QI23 ZQI?.3 3QI?.3 4QI?.3 lQI?A 2QI24 3QI24 4QI24
T kR CMoney » ¥ETF v £ -

C@ala/%ua BOELE

BRI 3 aid-&#% - LS

N



¢

iR 5

CAPITAL
2024 4E 11 A 11
FTALG A FE:
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
*E, A B3 7,424 7,667 12,073 9,735 10,473 ¥ #£ie~ &4 3,743 3,812 4,305 4,696 4,623
P S 4 2,411 2,617 3,014 2,819 2,965 FES* 2,727 2,794 3,065 3,222 3,081
MEZ2 Ny 875 928 1,105 1,039 1,060 % E R b5 1,016 1,018 1,241 1,474 1,542
Ttk 2o e &g 1,329 1,488 1,691 1,526 1,283 ¢ ¥ ‘%‘,’ #* 681 714 834 894 632
2% 0 0 0 0 0 ¥EHF 335 304 407 579 910
FHEZEZHET 756 834 3,460 2,028 2,501 EBITDA 1,324 1,178 1,390 1,410 1,500
FEAE SR E KA 3,882 3,821 3,882 3,882 3,821 FEchfrrz A 130 35 127 0 0
w 4022 4335 8,049 5249 5533 fn i 468 347 526 579 910
el fE 2,069 2,351 2,589 2,452 2,556 #rif gL 82 34 26 43 188
BRI 2 L4 271 189 317 248 311 e E 405 386 511 588 777
sLinds f i 1,953 1,984 5,413 2,821 2,854 #iits EPS(+) 5.47 5.21 6.91 7.94 10.50
#F w3 3,402 3,332 4,024 4,486 4940 = > ﬁr‘ﬁ! EPS** 5.47 5.21 6.91 7.94 10.50
LRI S 748 755 748 748 755 Dt E ""ip A ﬁT A NP ED o
T EA 490 573 1,112 1,574 2,181 32 : ffs EPS 13k A& 740 [ S A%+ ] A3t 8 o
# P ELD R 3,298 3,277 3,970 4,483 5,032 H f:ﬁ‘ﬁ EPS 3% & 740 B A5 o
4 [ﬁ ZEF R 7,424 7,667 12,073 9,735 10,473
R A
(FF~) 2022 2023 2024F 2025F 2026F
RENEE &4 235 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 16.46% 1.84% 12.95% 9.07% -1.56%
EHRE 1,171 787 1,487 1,385 1,649 F ¥ =% 26.71% 0.20% 21.88% 18.81% 4.62%
EATRCES 468 347 526 579 910 F ¥4I 77.63% -9.28% 33.91% 42.44%  57.01%
3T % #l 812 780 812 815 802 frted F 125.45% -4.84% 32.58% 14.96%  32.23%
FET R 39 241 321 9% 573 @Al 4 A (%)
Hiu FERE -69 -100 470 -106 -636 £ {1 F 27.14% 26.70% 28.81% 31.39%  33.36%
LEEHFRE -744 -670 -1,890 -20 -1,133  EBITDA(%) 35.37% 30.89% 32.28% 30.03%  32.45%
FALNEE -742 -650 -720 -730 -700 ¥ F ¥ 8.95% 7.97% 9.45% 12.34%  19.68%
LEHHRFT R 1 -34 0 0 0 fis¥EF 10.83% 10.11% 11.87% 12.51%  16.81%
He LFRE -3 13 -1,170 710 433 BT AP 5.46% 5.03% 4.23% 6.04% 7.42%
FTREBRE -411 -64 647 -1,432 582 A EEIEPM S 11.91% 11.57% 12.70% 13.10%  15.73%
ER/2PF B 13 7 311 2,592 598 kit 4 WA
RAEHT 0 0 0 0 0 fFwF®%) 54.17%  56.54%  66.67%  53.92%  52.83%
;IR £ T -35 -224 -75 -75 76 f R E B (%) 118.22% 130.10% 200.00% 117.00% 112.00%
A ZFmE -363 153 -2,390 1,236 -1,105  seds ot (%) 116.52% 111.34% 116.40% 115.00% 116.00%
ARENE 30 53 244 -67 -66 H @ L
iR E 845 875 861 1,105 1,126 % p % #Kk 0.00 0.00 0.00 0.00 0.00
FRrEE 875 928 1,105 1,039 1,060 JietE % #ic 125.06 134.84 134.71 125.00 110.89
FAL kR © CMoney ~ ¥ &
W@hﬂ BLRELE
B EE 4 i - &% - LB
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥ &z 973 933 924 1,069 1,053 1,116 1,067 1,186 1,172 1,185 1,152 1,134
FESA 697 709 687 767 760 781 737 811 804 812 796 763
¥EL g 276 224 238 302 293 335 330 375 368 374 356 371
gy 172 177 190 188 214 216 215 225 224 225 220 160
FENE 104 47 48 114 79 119 115 150 144 149 136 211
Eobygr 2 4 ) 18 11 16 -11 118 0 0 0 0 0 0 0
i F 122 58 63 103 197 110 115 150 144 149 136 211
T8 A -8 -15 29 -17 27 8 8 10 12 13 8 42
FLts @ F 151 92 45 133 172 85 120 154 145 149 140 183
BATL & 740 740 740 740 740 740 740 740 740 740 740 740
#13 EPS(%) 2.04 1.24 0.61 1.80 233 1.15 1.62 2.08 1.97 2.01 1.89 2.47

EAIE 4 (%)

= 415 (%) 28.41%  24.03%  25.70%  28.24%  27.86%  30.00%  30.92%  31.64%  31.42%  31.54%  3094%  32.74%
¥ ENE F (%) 10.72% 5.08% 5.15% 10.64% 7.51% 10.63% 10.78% 12.64% 12.30% 12.58% 11.82% 18.61%
Fiis 4 & F (%) 15.54% 9.81% 4.86% 12.47% 16.38% 7.64% 11.25% 12.97% 12.41% 12.55% 12.12% 16.10%
QoQ(%)

T ER 2 -0.84% -4.10% -0.95% 15.69% -1.52% 5.98% -4.38% 11.17% -1.20% 1.14% -2.82% -1.56%
FENE -16.09%  -54.54% 0.41% 138.85% -30.49%  50.00% -3.02%  30.44% -3.92% 3.48% -8.68%  54.92%
fLm s F 17.47%  -52.51% 9.01%  63.11%  91.31% -44.10% 424%  30.44% -3.92% 3.48% -8.68%  54.92%
fiis ¥ F 5436% -39.48%  -50.96% 197.07%  29.35% -50.52%  40.73%  28.11% -5.47% 2.30% -6.14%  30.73%
YoY (%)

¥ E A 2 6.81% -4.31% -5.86% 8.96% 8.22% 19.60% 15.46% 10.95% 11.31% 6.22% 7.96% -4.40%
¥FENE 40.78%  -63.45% 3.05% -8.51% -24.22% 150.02% 141.50%  31.88%  82.31%  25.77% 18.44%  40.67%
fLm # F 14.09%  -65.26% -34.76% -0.81%  61.54%  90.17% 81.84%  4542% -26.96%  35.19% 18.44%  40.67%
fiLis ¥ F 65.31% -32.95% -52.99%  36.10% 14.05% -6.77%  167.56% 15.38% -15.67%  74.36% 16.29% 18.67%
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