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7 B %l ¥ e yiho.liu@capital.com.tw
1l T AE i 2,595.00 ~ SO )2 .
A + % k(3008 TT) Trading Buy
3B 8 2,900.00 ~
12 7 2,900.00 ~

$oEEZ B RY wH FEPAIE A &4 Trading Buy -

T LB

10/18/2024 Trading Buy 2,545.00 I . e e sp ol Al LB R (4
09/06/2024  Trading Buy 2,925.00 K FER R Android AR Aﬁ%ﬂ TR ED 'EEL?’ ’

07/12/2024  Buy 320000 Apple Intelligence #- 12 % » 23k > Al 22 5§ # i %‘%«ffé# 3
06/27/2024  Buy 2,740.00 *v + iPhone SE4 12 % iPhone 17 Slim #7 4 ¥ # 4p B &L 5 & »1,: z\ £
06/03/2024  Buy 2.375.00 # it » iPhone f 2025 # % #H 374 #5122 L B g g 2 K P
EQE’ZHZSﬁ,ﬁﬁ%"['{%\;—E?ﬁP’l\?‘jfr'ﬁp K %JF@’EI‘B‘.
oo ﬂ\(p %) 1335 3¢ Trading Buy & F & & °
d (R ) 3,464 iPhone BY¥ S 2 ¥ Fi&- HHE - > Android 2 i £ f}‘@{d g 3
P AR E G (R) 1,305.46 £ »2024 & ¥ Jx 594.58 % ~ > YoY+21.73% > EPS194.12 = : 2024
F AR (%) 3257 & 5i0S18 # # & ;% Al # » iPhone- 4& < 3 #% % & > iPhonel6 Pro
ﬁ‘%iﬁi N Sl B ProMax FHEE SBEEREAT HGELETLf S L w
F;?fﬁﬁ(gg) 1237 A ¥ L Mate60 & 7§ & ¢ & ’Andr01d A ﬁﬁ‘ﬁ: Ll
Mok %L (F) (%) 45.84 £ 2024 # Android #E % £ % Tk FdF e D %
i P 'g’[( 594.58 @~ » YoY+21. 73%’7fm & A 259.15 @&~ >
£ R YoY+44.76% » EPS194.12 ~ o
3 > BB E S E o E R 1025 F & 128.49 B A > Q0Q-29.44% >
1% EPS35.23 & : /& % 1Q25> 8¢ # iPhone SE4 4% * i % 45 ) >

't i& ~ iPhone @& % > 4 + Al»c% i3 &% % > {Phonel6
* i ' % & -0 iPhone; Android #4148 £ * 3nm W 42 2

<y B gt Aig%c 20% 10 F oo d AR A A 0 R A S B
5 9% B BRI Aot - s EF L Mate70 AT E ki A 'i@;mgg'
£ ° Android “f—“ﬁﬁﬂi%;ﬁéd FACIE o BB RSN R
foi 0 T 1Q25 H Jc 128.49 & & 0 QoQ-29.44% 15 % I 47.03

B~ QoQ-45.79% » EPS35.23 & o

TR iPhone & » # P * L EHFH L2 5 > TR 2025 & § &
661.59  ~ » YoY+11.27% > EPS178.80 = : E 3 2025 & » 3g &y
Apple Intelligence H 4 ¥ » > 3% iPhone » 2025 # & % 3} #7412
# T > iPhone & € ¥ ¥ &k F| 2.5 g & gk & 5 pbotb s 2748 4 BF A
ReHFF2a s 7 HA ASP ¥ & iPhone &5 ¥ 2t ¥
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1§

Android " F 3 6 > d PEAES S P > 3nm WA RSP
-30% -| J T%'ﬁi._} /E‘Ez 2~8%%E§$Fﬁ€_ ’ 19 g_ E—‘"ﬁ‘%ﬂyi#&ﬁ& l% i‘fﬁim

0172024 0472024 s7r202 102024 s1/2025 ‘,?ng‘ ’ :;F‘,‘ I/Ev" 2025 # ’%\ '1/( 661.59 1,@,"“ ’ YOY+1127% ’ 7F é
238.70 i ~ > YoY-7.89% > EPS178.80 =~ o

\“L\
—4

(FF~) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q2S5F
T ER 2 59,458 66,159 73,636 17,883 11,313 10,985 18,949 18,210 12,849 11,778 20,636 20,898
FELAIEE 31,166 33,056 36,997 9,456 5,561 5,327 9,563 10,771 6,460 5,933 10,104 10,559
FENE 23,983 25,409 28,928 7,902 3,961 3,890 7,801 8,331 4,773 4,314 7,958 8,365
fLis ¥ F 25,915 23,870 26,685 4,965 6,111 4,498 6,630 8,676 4,703 4,337 7,252 7,577
#is EPS(#) 194.12 178.80 199.89 37.19 45.78 33.69 49.66 64.99 35.23 3249 54.32 56.76
£ 415 (%) 52.42%  49.96%  50.24%  52.80% 49.17%  4839%  50.22%  59.15%  50.28%  50.38%  48.96%  50.53%
¥ i’f —"? (%) 40.34%  38.41%  39.28%  44.19% 35.01% 3541% 41.17% 45.75% 37.15% 36.63%  38.56%  40.03%
7}&1 F (%) 43.59%  36.08% 36.24% 27.76% 54.02% 40.95% 34.99% 47.64% 36.61% 36.82% 35.14% 36.26%

iﬁz% YoY/QoQ(%) 21.73%  1127% 11.30% 31.21% -36.74%  -2.90%  72.50%  -3.90% -29.44%  -834% 7521% 1.27%
S 44.76%  -7.89% 11.79% -16.59%  23.09% -26.39%  47.39% 30.86% -45.79%  -7.79%  67.22% 4.48%
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A2 % L ER 0 ¥ B2 ELER ASP o
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CAPITAL
20254 1 A 10 H
FTALGE FE:
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
*E, AR 184,970 195,138 213,461 226,659 246,608 ¥ Eic»r & 47,675 48,842 59,458 66,159 73,636
P S 4 129,202 134,321 145,743 176,986 200,634 § %= & 21,580 25,037 28,236 33,104 36,639
MEZ2 Ny 110,172 107,490 120,379 144,002 164,360 %’ E R b5 26,083 23,794 31,166 33,056 36,997
Ttk 2o e &g 8,051 10,091 10,303 12,535 13,288 ¥ % ‘%',' * 5,699 5,986 7,183 7,647 8,070
2% 5,191 4,591 5,203 5,862 6,184 ¥ EHIE 20,384 17,807 23,983 25,409 28,928
FHEZEZHET 760 1,369 1,774 450 130 EBITDA 31,255 23,590 27,824 29,340 32,896
FEAE SR EEG 37,831 41,135 42,205 43,195 44,095 #Eehqg o~z L0 5,751 360 8,119 4,428 4,428
%3 29,861 29,627 34,982 36,189 42,800 frw H F 27,827 22,102 31,878 29,837 33,356
el fE 29,388 29,517 24,250 29,449 33,948 #riffiL 5,202 4,200 5,963 5,967 6,671
BRI 2 L4 1,690 1,732 2,136 2,036 2,582 futsHF 22,625 17,902 25915 23,870 26,685
sLinds f i 473 110 10,327 6,437 8,001 #fts EPS(+) 169.48 134.10 194.12 178.80 199.89
#E R 155,109 165,510 178,479 190,470 203,808 = > ﬁ@‘ﬁ! EPS** 169.48 134.10 194.12 178.80 199.89
LRI S 1,335 1,335 1,335 1,335 1,335 :x1: ffs i I/‘fiﬂ ~HpE ‘}']ﬁﬁ?fi%"v?"* S EL o
g EF A 152,652 160,871 173,840 185,831 199,169 3x2: #fé EPS 11k 4 1335 [ &A% £ ] (T
AP EIEE 155,109 165,510 178,478 190,470 203,808 x3: = 2> ﬁ-ﬁ EPS 3% & 1335 A3t ¥
R T ¥ Ny 184,970 195,138 213,461 226,659 246,608
R A
(FF~) 2022 2023 2024F 2025F 2026F
REE 2 £ £ 4 245 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 1.52% 2.45% 21.73% 11.27%  11.30%
EHRE 44,207 18,199 31,918 31,346 38,535 ¥ ELAlEF -7.34% -8.78% 30.98% 6.07%  11.92%
EATRCES 27,827 22,102 31,878 29,837 33,356 F £{1F -11.94%  -12.64% 34.68% 5.95% 13.85%
3T % #l 5,118 5,422 3,841 3,931 3,969 fifs s E 21.18%  -20.87% 44.76% -7.89%  11.79%
FETEEN 2,416 -1,399 -419 -2,992 -528 AL 4 A (%)
Hiu FERE 8,846 -7,926 -3,381 570 1,738 = % 54.71% 48.72% 52.42% 49.96%  50.24%
LEEHFRE -9,793 -11,151 -16,136 7,801 -4,731 EBITDA(%) 65.56% 48.30% 46.80% 44.35%  44.67%
FALNEE -8,256 -8,080 -10,700 -9,900 -9,000 F F & 42.76% 36.46% 40.34% 38.41%  39.28%
LEHHRFT R -760 -3,065 -10 -10 -10 fefsHF ¥ 47.46% 36.65% 43.59% 36.08%  36.24%
He LFRE =777 -6 -5,426 17,711 4279 BF AT 12.23% 9.17% 12.14% 10.53%  10.82%
FRERE -14,673 -9,750 -2,894 -15,524 -13,446 R LB E SFPY S 14.59% 10.82% 14.52% 12.53%  13.09%
LB/ P GRS 0 0 10,217 -3,890 1,564 l*f‘i it 3 RAR
BEH T 0 0 0 0 0 f (%) 16.14%  15.18%  1639%  1597%  17.36%
;IR £ T -14,636 -9,676 -12,946 -11,879 -13,347  f G2 E (%) 19.25% 17.90% 19.60% 19.00%  21.00%
A ZFmE -37 -74 -164 245 -1,664  Gids it (%) 439.64% 455.06% 601.00% 601.00% 591.00%
ARENE 21,022 -2,682 12,889 23,623 20,358 H @ Fodg
PiRE 89,149 110,172 107,490 120,379 144,002 5 f = #& 92.17 71.30 63.30 61.00 60.00
FRrEE 110,172 107,490 120,379 144,002 164,360 i |xtE 5 % #ic 68.86 67.79 62.60 63.00 64.00
TR &R ¢ CMoney ~ # F
W@hﬂ BLRELE
BRI 7 aid-&#&- L5
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FRIFE %
(FH#) 3Q23 4Q23 1Q24 2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
FE A 2 13,629 17,883 11,313 10,985 18,949 18,210 12,849 11,778 20,636 20,898 15,678 15,757
FESA 7,836 8,427 5,752 5,659 9,386 7,439 6,389 5,845 10,532 10,339 7,945 7,805
FELAIEE 5,793 9,456 5,561 5,327 9,563 10,771 6,460 5,933 10,104 10,559 7,733 7,953

RS 1,917 1,539 1,602 1,426 1,715 2,439 1,687 1,619 2,146 2,194 1,897 1,954

P
FENE 3,884 7,902 3,961 3,890 7,801 8,331 4,773 4314 7,958 8,365 5,836 5,999
Fohyerz L0 3,161 -1,778 3,469 1,916 48 2,686 1,106 1,107 1,107 1,107 1,107 1,107
fLm # F 7,045 6,124 7,430 5,806 7,849 10,792 5,879 5,421 9,065 9,472 6,943 7,106
SRR 1,093 1,159 1,319 1,308 1,219 2,117 1,176 1,084 1,813 1,894 1,389 1,421
fiLis ¥ F 5,953 4,965 6,111 4,498 6,630 8,676 4,703 4,337 7,252 7,577 5,554 5,685
BATIR A& 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335
FLis EPS(7) 44.59 37.19 45.78 33.69 49.66 64.99 35.23 32.49 54.32 56.76 41.61 42.58
EAIE 4 (%)
£ 415 (%) 42.56% 52.80% 49.17% 48.39% 50.22% 59.15% 50.28% 50.38% 48.96% 50.53% 49.32% 50.47%
FENE F%) 28.50% 44.19% 35.01% 35.41% 41.17% 45.75% 37.15% 36.63% 38.56% 40.03% 37.22% 38.07%
FiLis ¥ F 5 (%) 43.68% 27.76% 54.02% 40.95% 34.99% 47.64% 36.61% 36.82% 35.14% 36.26% 35.43% 36.08%
QoQ(%)
T ER 2 66.32% 31.21% -36.74% -2.90% 72.50% -3.90%  -29.44% -8.34% 75.21% 1.27%  -24.98% 0.51%
FENE 41.11% 103.47%  -49.88% -1.79% 100.54% 6.80% -42.71% -9.62% 84.48% 511% -30.23% 2.79%
fLm s F 40.24% -13.07% 21.32% -21.85% 35.18% 37.50% -45.52% -7.79% 67.22% 4.48%  -26.70% 2.35%
fiis ¥ F 61.05% -16.59% 23.09% -26.39% 47.39% 30.86%  -45.79% -7.79% 67.22% 4.48%  -26.70% 2.35%
YoY (%)
¥ E A 2 1.12% 24.27% 23.83% 34.06% 39.04% 1.83% 13.57% 7.21% 8.90% 14.76% 22.02% 33.79%
FENE -30.08% 16.47% 21.16% 41.34% 100.86% 5.43% 20.51% 10.89% 2.01% 0.40% 22.27% 39.07%
fLm # F -27.34% 18.50% 90.06% 15.58% 11.41% 76.23%  -20.87% -6.63% 15.50% -12.24% 18.09% 31.08%
fiLis ¥ F -26.90% 23.38% 85.81% 21.70% 11.38% 74.75%  -23.03% -3.59% 9.39% -12.66% 18.09% 31.08%
Xl fﬁ.fé EPS12 3% 21335 ~ 3+ &
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