¢

CAPITAL

iR 5

A3 Rt k4R davidstrath lin@cim.capital.com.tw
KL 27.05 =
Ry

29.00 ~
29.00 ~

3B
12 i 7

THFL PP =R R PR

08/09/2024  Neutral 25.80
07/27/2023 i p @

05/10/2023  Trading Buy  23.50
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3Q24 % F & + £ 13.6% > i+ £ BB 1 3Q24 1 L £k
5023 » YoOY +13.6% > 3f fz 2024 & & £ 8%~10% > #
EaHpE S 1.08 2 > YID+9.9% > i} & *c 4% 5 1.158 ¢
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1172023 02/2024 05/2024 082024 112024
(FE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
EAL 29,100 33,625 35117 7419 768 7821 8350 8718 8735 8753 8770 8,788
QoQ/YoY(%) -175%  15.55%  444%  0.65%  3.60%  1.76%  6.76%  441%  020%  020%  0.20%  0.20%
LR E 21,518 26,572 27900 5635 5766 6239 693 7,343 6,054 6551 7283 7,710
QoQ/YoY(%) 11.61% 2349%  500%  891%  231%  821% 11.17%  587% -17.55%  821% 11.17%  5.87%
A 66,696 77382 74517 16877 18,514 17,487 18,647 22459 18,789 17,804 18,553 18,998
AR 2,682 3974 2,600 567 1,692 371 1,291 1,662 650 650 650 650
26,512 33508 31618 6356 6906 7,735 7,785 9,863 8124 7,680 8237 7,305
21,726 28351 29,089 5339 5844 6251 6452 8173 7474 7,066 7,578 6,720
f.i5 EPS 1.36 1.77 1.82 033 037 039 0.40 051 0.47 0.44 0.47 0.42
RGP E G AT R E 27 £ 1 fafs EPS L & 159958 B R
W%@m ROELE
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e £ oo
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L E#HFTRE > & KR AL FEKk 5 Trading Buy > P #F§ 29

;LA o

Forward PB Band

— Price - PB0.2 - PB0.65 - PB1.10 -~ PB1.55 PB2

Ly
D e o
L L L L

)ﬂﬁ} .M'm \ w9

AUt

[ ST v LR SV T SV ]
[T
L

0 M\/}d’“ﬁu‘“’/ﬂ B

1d21 2d21 3d21 4d21 1Q'2H 2 dzz 4d22 lQIZ3 7les 3d23 4d23 1d24 2d24 3d24 4d24

QI223
FAL kR : CMoney » ¥ &3 & f &

%‘Q&é{ld/%@m BOELE

BEmIRRR 4 i -&F# - Ls

N



¢

iR 5

CAPITAL

2024 F 11 B 7 H
FALGZ wE2
(FEF~) 2020 2021 2022 2023 2Q24 (FH =) 2021 2022 2023  2024F  2025F
FARE 2,971,745 3,230,908 3,479,560 3,638,498 3,911,418 £fl L ¥ 25,984 29,618 29,100 33,625 35,117
mE2NFRE 54,641 85237 76218 67,575 50,400 £ iEicE 21,324 19,280 21,518 26,572 27,900
f;:; ;F - 121,081 125371 152,916 194,591 230,634 #4F 57,897 54,806 66,696 77,382 74,517
PES Rl e
A E L RRTA 715,809 411,390 360,749 251,426 281,907 e KRR 2,130 2,077 2,682 3974 2,600
SN A o 4 1,827 1,855 1,830 1,753 1771 § &3 31,808 32,826 37,502 39,900 40,299
Bl ARTA -- -- -- -- B R 23,959 19,903 26,512 33,508 31,618
PEILE Ak 1,620,374 1,768,641 1,934,792 2,063,181 2,216,636 #7 %4 3374 4,122 4764 5145 2,529
FIINYPARTA -- -- -- -- - REEHE 20,559 15,759 21,726 28,351 29,089
X 2,790,144 3,036,524 3,282,470 3,402,074 3,674,683 = i P 4p+ 1.29 0.99 1.36 1.77 1.82
RN 1 N E 54,969 83,481 72,514 45469 75278 *E L PAEIIA 1,599.58 At ¥
HBEE EE 2,491,467 2,695,063 2,902,599 3,021,047 3,206,783 F K kiR : CMoney
AR 1,159 1,089 1,114 1,105 1,044
% E 181,601 194,385 197,091 236,424 236,734
USES 125,671 133,546 142,751 156,640 159,958
g 2 30,304 36,092 33472 46,786 38,413
RS ¥ 2,971,745 3,230,908 3,479,560 3,638,498 3,911,418
REmE 2 Wk A
(FE~) 2020 2021 2022 2023 2024 (F&™) 2021 2022 2023  2024F  2025F
YEFERE 15,774 38,961 48,113 2,455 29,114 3 &3 A4 (%)
AP E 20,529 23,959 19,903 26,512 15,521 #EfcE 2.93% -5.34% 21.69% 16.02%  -3.70%
FIAF* (25) 21,339 25984 29,618 -29,100  -16,171 ei EE R -33.98%  -2.49%  29.15%  48.20% -34.58%
HARIE 4 2 7|3 3,176 2,140 2,108 2,753 1,667 Fits s 5 14.05% -2335% 37.87% 3049%  2.60%
BN S -- -- -- -- -- BN 4 A 45(%)
BEEBRE -3,563 -4,610  -10,337 -6,428 4,666 FiisE & 3551% 28.75% 32.58%  36.64%  39.04%
FEGENLERTA 28,705 2,060  -15370  -23,659 8,220 AFAEFMF 0.66%  047%  0.61%  0.76%  0.70%
P K ENEERTA 4178340  -150,145 -168,556 -131,798 -154,338 L RIEE WA 1094%  8.06% 10.03% 11.54%  10.33%
BEHEY REFLRT -- -- .- -- - B TR
BEEHRE 3,739 3,387 17,062 17,354 1,743 4275 2 2 g4 17,587 14,833 19,586 19,000 19,500
Bt IRCEE: B 848 245 2,382 -3,155 L mEILPET 1,686 1,004 1,289 1,200 1,300
FEhERG S 7,000 1,600 13,400 2,900 1,600 &%+ 27 & N.A N.A N.A 0 0
HEo PG 408,483 203,596 207,537 118,448 185,736 % AARER 2,698,071 2,904,381 3,028,014 3,096,279 3,404,065
*PAIRE 15,766 34,647 11,038 9,589 16,539 eEARIE 1,768,641 1,934,792 2,063,181 2,112,899 2,381,099
iR 54,299 70,066 104,712 115,750 125,339 7%t 65.55% 66.61% 68.13% 68.23%  69.94%
PERRE 70,066 104,712 115,750 125,339 141,877
AL kR : CMoney ~ ¥ & FAL kiR : CMoney ~ ¥ &
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FAHYE
(FF~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
E L E 7,371 7,419 7,686 7,821 8,350 8,718 8,735 8,753 8,770 8,788 8,806 8,823
£ 5 %‘? EAE 5,174 5,635 5,766 6,239 6,936 7,343 6,054 6,551 7,283 7,710 6,357 6,878
EE 15,504 16,877 18,514 17,487 18,647 22,459 18,789 17,804 18,553 18,998 19,162 18,202
AR R ‘;«‘% * 424 567 1,692 371 1,291 1,662 650 650 650 650 650 650
¥ E %‘? * 9,366 9,954 9,916 9,380 9,571 10,934 10,015 9,474 9,667 11,043 10,115 9,568
fLm b F 5,714 6,356 6,906 7,735 7,785 9,863 8,124 7,680 8,237 7,305 8,397 7,983
SRR 1,211 1,014 1,050 1,481 1,329 1,685 650 614 659 584 672 639
;}i'é HE 4,501 5,339 5,844 6,251 6,452 8,173 7,474 7,066 7,578 6,720 7,725 7,345
infé EPS 0.28 0.33 0.37 0.39 0.40 0.51 0.47 0.44 0.47 0.42 0.48 0.46
YoY (%)
A E 27.79% 17.63% 25.31% 10.67% 20.27% 33.07% 1.49% 1.81% -0.50%  -15.41% 1.98% 2.23%
AR R %‘% * -20.14% -7.85%  189.00% N.A  204.26% 193.04% -61.59% 74.99%  -49.65% -60.89% 0.00% 0.00%
fLis ¥ F 63.10% 17.00% 42.17% 3.46% 43.36% 53.08% 27.89% 13.04% 17.44%  -17.77% 3.36% 3.95%
QoQ(%)
A F -1.87% 8.86% 9.70% -5.55% 6.64% 20.44%  -16.34% -5.25% 4.21% 2.40% 0.86% -5.01%
Bl ";:j * N.A 33.68% 198.37%  -78.05% 247.53% 28.75%  -60.89% 0.00% 0.00% 0.00% 0.00% 0.00%
fis ¥ F -25.51% 18.62% 9.47% 6.96% 3.22% 26.67% -8.55% -5.46% 7.24% -11.31% 14.95% -4.92%

st fRiSEPS ™A 41,599,583
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