T fiE s ¥R =

CAPITAL

2025 F 1 H 17 H

M3 R AR AS1619@cim.capital.com.tw
2

A0 T i 83.70 ~ : S .

vuy "2 RR(472TT) Trading Buy
37 88.00 =~
12 @ ” 88.00 =~

BRI AR 2025 B AERES £ o

T EL P TR B p RF

I
e
ke

EE

YR BT 2025 # FEG R AT TSR
i A iy

MIT 5 EAF L HE T-14 B2 9 g 12 B

i

33 0 PR 88 % (2025 EPS X 12 PER) » # 7 # % % Tradin
Buy -
B (FF ) lo47 4024 £ SR B PF o ¥ fH T 3Q24: 4Q24 § fc 27.69 B <
S () 138 Q0Q-0.82%/YoY+16.83% » i & £ " # 4 F £ M@t » & = b
DO VG AR R P TS I F R 98 3024
e O3 4Q24 S 1% 3% B B E 27 R~
e o) 1y 1s Q0Q+1.94%/Y0Y+7.83% » EPS 1.64 =
T e o Qs p e YEBA TR G AQU R R

B & & o o d % 1Q25 ¥ /A2 dpsl o AL IR 1Q25
¥ e 23.1 B~ > QoQ-16.56%/YoY+5.49% » £ 1 & 29.2% » #i {s
A E 1.97 =~ > QoQ-26.87%/YoY-18.75% » EPS1.2 ~ -

2025 8 % 3 g3 AR FERa B Y 2025 E 0 2P g
e Efldd S E IR FE 1 & 08 %3 & hybrid € % &
; J:/E’

P
!
&
™

o E R ¥oleE Rl F R o ¥ b Al sever hybrid A&

AT E B 6L 63K g7~ ODM fr » e 2 @35 st g e b v o] > 2% 4 § 0 8 B

» £87h :37. 374 EXHF FEN Y > E T MIERAE R F YOY+20% > T iR % &

CEFRCRGRA CFTAZREASTLGBEC B B

w A H A B AR Eo P ERTFARALIRMA ST RREERET S KRS

2477 — TWSE MEFET s FEeE Y 53R 2025 F F ot 1164 i~ > YoY+11% >

40% | A1 F 31.86% 0 frte HF 12.01 B~ > YoY+10.72% » EPS 7.29

30% L o
20%
10%
0%
-10% -
0172024 04, 2‘324 07, 2‘324 10 2-‘3.‘-4 01 2‘325

(FH~) 2024F  2025F  2026F  4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F

C SN2 10,487 11,640 13,037 2,370 2,190 2,737 2,791 2,769 2,310 2,810 3,410 3,110

¥ELqLER 3,239 3,708 4,260 726 616 836 901 886 675 913 1,125 995

R SUF 1,940 2,371 2,792 446 329 486 569 556 379 582 760 650

fis e g 1,085 1,201 1,369 250 243 309 264 270 197 296 381 327

#15 EPS(~) 6.59 7.29 8.31 1.52 1.47 1.87 1.61 1.64 1.20 1.80 2.32 1.99

213 (%) 30.89% 31.86%  32.67% 30.66%  28.14%  30.55%  32.28%  32.00% 29.20%  32.50%  33.00%  32.00%

¥ENE F%) 18.50% 20.37% 21.42%  18.82%  15.02% 17.74%  2037% 20.10% 16.40%  20.70% 22.30%  20.90%

s F (%) 1035% 10.32%  10.50%  10.55% 11.08% 1127%  947%  9.74%  853% 10.53% 11.18%  10.52%

¥ E 9 YoY/QoQ(%)  16.54%  11.00%  12.00%  5.61%  -7.59% 2498%  1.99%  -0.82% -1656% 21.64% 21.35%  -8.80%
B E YoY/QoQ(%)  17.64%  10.72%  13.95% -1040%  -2.95%  27.17% -1429%  1.94% -26.87%  50.10%  28.91% -14.24%
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(FH~) 2022 2023 2024F  2025F  2026F (F § =) 2022 2023 2024F  2025F  2026F
FAR 14,680 14,777 16,175 17,925 20,012 ¥ £4c» &3 10,347 8,998 10,487 11,640 13,037
WA 8,162 8,309 8,400 8,450 8,500 ¥ ¥ & 7,175 6,417 7,248 7,932 8,777
RErNERE 2,737 2,840 2,844 2,874 2,885 ¥ E= I 3,172 2,581 3,239 3,708 4260
T fetE B E 4k 2,769 2,873 2,900 2,910 2930 HEF 1,200 1,108 1,300 1,337 1,468
A 1,741 1,366 1,400 1,420 1,450 ¥ ENE 1,971 1,473 1,940 2,371 2,792
By R nF -- -- 0 0 0 EBITDA 2,734 2,095 2,709 3,089 3,468
P A R SR 5,794 5,995 5,891 5,791 5691 Eehyerz 2 237 36 246 182 117
X 4,501 4,264 4,470 4,753 5254 it E 2,239 1,591 2,185 2,553 2,909
oS 3,768 3,994 3,900 3,850 3,900 0 507 342 465 511 582
B H R R AR 532 552 555 550 570 fais s F 1,230 922 1,085 1,201 1,369
sinds § i 733 270 566 905 1,336 fiis EPS(%) 7.47 5.60 6.59 7.29 8.31
R 10,179 10,513 11,706 13,172 14,758 % 3§ EPS** 7.47 5.60 6.59 7.29 8.31
SRR EN 1,635 1,647 1,647 1,647 1,647 3ol fais®E Ga AP EFE > 29 £
T B 3,414 3,761 4,954 6,420 8,006 L2 : fifs EPS ik & 1647 [BsriA) Azt ¥
ANPEIfEE 6,817 7,063 7,620 8,245 8,873 3 : 24FM EPS 1L A 1647 A3 ¥
AR ¥ a 14,680 14,777 16,175 17,925 20,012
ok N 4
(FHE=) 2022 2023 2024F  2025F  2026F
RENE R * &4 (%)
(FE~) 2022 2023 2024F  2025F  2026F ¥ ¥ x4 3.92% -13.04%  16.54%  11.00%  12.00%
LA R4 2,564 1,261 2,541 3,013 3451 ¥ = qlxE 829% -18.63%  2551%  14.49%  14.87%
fw b 2,239 1,591 2,185 2,553 2,909 ¥ £41F 9.84%  2528%  31.67%  22.24%  17.76%
IR gl 476 537 537 530 532 fais i F 2533% -25.02%  17.64%  10.72%  13.95%
YEF LB -39 290 -57 -35 30 Al 4 A (%)
Hu §Emng -2 -1,156 -124 -35 40 = qiF 30.65%  28.68%  30.89%  31.86%  32.67%
REEFRE -1,070 544 -1902 2370 2,717 EBITDA(%) 2642%  2328%  25.84%  26.54%  26.60%
FAAER -1,088 -619 -400 -450 470 % F & 19.05%  1637%  18.50%  2037% 21.42%
EPRT RS 21 76 -90 -120 110 fafs s F 5 11.89%  1025%  1035%  10.32%  10.50%
AW RFRE 2 2 -1412 0 -1,800 2,137 BFAEFMF 838%  624%  671%  6.70%  6.84%
FREFRE -591 -564 -635 -613 724 %A 4R 1209%  877%  927%  9.12%  9.28%
L/ P 289 -128 296 338 430 At Bk
RERT 0 0 0 0 0 fFEv %) 30.66%  28.86%  27.63%  26.52%  26.26%
eI & -672 -747 -527 -577 TALf R/ (%) 4422%  40.56%  38.18%  36.09%  35.60%
Hu LFn4 370 311 -404 -375 414 Rt (%) 216.61% 208.02% 215.38% 219.48% 217.95%
EREHE 924 102 5 30 10 Huwdid
iR g 1,813 2,737 2,840 2,844 2874 HH Ak 83.84 88.37 69.66 64.88  59.67
BERE 2,737 2,840 2,844 2,874 2,885 etk % 10239 11444  100.47 91.09  81.75
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FRHE 4
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 2,244 2,370 2,190 2,737 2,791 2,769 2,310 2,810 3,410 3,110 2,959 3,159
FESA 1,595 1,643 1,574 1,901 1,891 1,883 1,636 1,897 2,285 2,115 2,027 2,133
FEL 648 726 616 836 901 886 675 913 1,125 995 932 1,027
FER 288 280 287 350 332 329 296 332 365 345 340 366
FENE 361 446 329 486 569 556 379 582 760 650 592 660
RN CONE I 103 77 117 100 22 50 40 47 50 45 32 25
fw b 464 369 446 586 547 606 419 629 810 695 624 685
ST AR 95 36 88 146 109 121 84 126 162 139 125 137
Fis W F 279 250 243 309 264 270 197 296 381 327 294 322
BATIL A 1,647 1,647 1,647 1,647 1,647 1,647 1,647 1,647 1,647 1,647 1,647 1,647
FLISEPS(R) 1.69 1.52 1.47 1.87 1.61 1.64 1.20 1.80 2.32 1.99 1.78 1.96

EA5 A (%)

= 15 (%) 28.90%  30.66%  28.14%  30.55%  32.28%  32.00%  29.20%  32.50%  33.00%  32.00%  31.50% = 32.50%

FENEFW) 16.08% 18.82% 15.02% 17.74%  2037%  20.10% 16.40%  20.70%  22.30%  20.90%  20.00%  20.90%

i F % (%) 1243%  10.55%  11.08%  1127%  947%  9.74%  853%  10.53%  11.18%  10.52%  9.92%  10.21%
QoQ(%)

¥~ = 142%  5.61%  -7.59%  2498%  1.99%  -0.82% -16.56%  21.64%  2135%  -8.80%  -485%  6.76%
¥ENE 029%  23.63% -2628%  47.66%  17.12%  -2.15% -31.92%  53.54%  30.73% -1452%  -8.95%  11.56%
faih i F 436% -2057%  21.02%  3131%  -6.60%  10.86% -30.94%  50.10%  28.91% -1424% -1024%  9.85%
fris b g 2561% -1040%  -2.95%  27.17% -1429%  194% -26.87%  50.10%  28.91% -1424% -1024%  9.85%
YoY(%)

B E g -11.03%  -0.96%  3.84%  2026% 2441%  16.83%  549%  2.67%  22.16%  12.34%  28.10%  12.43%
¥EAIE 3001%  13.36%  8.06%  34.18%  57.62%  24.75%  1521%  19.79%  33.72%  1681%  5622%  13.51%
f B F 30.98%  11.28%  42.22%  31.74%  17.90%  64.54%  -6.10%  7.33%  48.15%  14.60%  48.94%  9.00%
fis g 28.96%  29.68%  41.65%  38.90%  -5.22%  7.83% -18.75%  -4.10%  44.24%  21.34%  48.94%  9.00%
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