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WP fc i i 450.50 ~
P ¥ @ *(5536 TT) Buy
3 580.00 =
12 % 1 580.00 =
FENARZ 2026 % 0 PAPHE o RFTEHREE Buy-o
01/20/2025 = 5 B # i ” . . P v v
12/28/2024  Buy ' 35650 R EHR  FEP D 4L ?Tﬁ i 350 Al 2025 F g EY
09/16/2024  Buy 30850 T p b EE 0 P 2026 # B Y4 B oe oo MK BT 2R
09/02/2024 Buy 279.00 & # Buy e
Boaf 12/2024 ¥ fc X R IEH C FEF L F 12/2024 F fc i 36.8
o~ > MoM+18.4% - Y0Y+55.3% s R P g 302.5 AR
! ;(f,ﬁ;ff ) tee YOY+20.7% o F % 7§ fem E EF G b 200 @A LB 3
PowoE R (R) 85.69 20.8% > B BT -
R R (%) 32.61 ‘ . B L N
B (%) 36s ARFEBRRE CFEEAF PR EAHYE T CPS o
T (%) 9.77 OSAT~PCB fix ~ e » RS & ¥ F+ F 2 E &L FHF R
f TR (R ) 993 & G - W E P Ak E R AP Py v e oo
AR HE F (F)(%) 43.19
FHELEH K4 L RELE D FEE G WG R PCB A~ 2
P PRI AENE B AT TR R L BWE E P S
e R R L B4 PEgE FHEAFRL ~ g ~T4ed sy F0F
oo AR TR F@EAT > Ae Tk P ERLA kL &
£2 - Ml B I RLEMAEENITE
2025 & 5 A B A R E REFEET RS SN IR
o T2 B0, B0% e b TR 10% T o A 3 10% Y o R g ke 3
PR A 2O DLt Az - CoWoS i nfis o BLEF L LR AT
HHE o2 A LT F3 EEHME R PR HESOL I K Y
NYTETCE i i -
— 5536 — TWSE . i o
2025 & -y A E D F R 2024 2 & Y e 302.54 @A o
1<% | 1| YoY+20.72%; i fs ¥ & 28.73 & ~>YoY+56.31%; # ¢ EPS 23.15
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AR 2025 » &

A . _
AW # % 3096~ > YoY+7.

¥ 1 366.07 B~ > YoY+21.00% ; # t
74% : 12 EPS 24.97 ~ o
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30% B v
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012024 04 :qu4 07 :Iu:4 10 :Iu:4 a1 :qus
(F&~) 2024F 2025F 2026F 4Q23 1Q24 2Q24 30Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ ER R 30,254 36,607 38,438 6,624 5,477 7,660 7,621 9,497 7,315 9,303 9,321 10,669
FESAEE 6,922 7,798 8,325 1,227 1,137 1,789 1,734 2,262 1,598 2,000 2,000 2,200
FENE 4,708 5,325 5,827 726 697 1,255 1,145 1,612 1,000 1,387 1,387 1,552
fiLis ¥ F 2,873 3,096 3,447 344 428 817 628 1,001 545 811 814 926
fiLts EPS(*) 23.17 24.97 27.80 2.77 3.45 6.59 5.06 8.07 4.39 6.54 6.56 7.47
£ 1 5(%) 22.88%  21.30%  21.66%  18.53%  20.77%  23.36%  22.75%  23.82% 21.84% 21.50% 21.46%  20.62%
FENE F%) 15.56%  14.55% 15.16% 10.96%  12.72%  16.39% 15.02% 16.97% 13.67% 1491% 14.88% 14.55%
s F 5 (%) 9.50% 8.46% 8.97% 5.19% 7.81%  10.67% 8.24%  10.54% 7.45% 8.72% 8.73% 8.68%
¥ ¥ 2 r YoY/QoQ(%)  20.72%  21.00% 5.00% 249% -1732% 39.86%  -0.51%  24.62% -22.97% 27.17% 0.19%  14.47%
7TJL|9 #F YoY/QoQ(%)  56.31% 7.74%  11.35% -32.32%  24.53% 90.95% -23.13%  59.33% -45.57%  48.87% 0.38% 13.83%
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Forward PE Band
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2025 4 1 A 21
FTALGE FEE
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
FARY 27,117 27,587 39,615 46,239 53964 ¥ g rEiE 28,262 25,061 30,254 36,607 38,438
P S 4 25,136 24,604 21,940 39,072 24,991 F E= % 23,484 20,143 23,332 28,809 30,112
MEZ2 Ny 6,411 8,951 6,776 13,202 8,183 ¥ ¥+ 4lEfE 4,778 4,918 6,922 7,798 8,325
Ttk 2o e &g 8,376 6,596 8,738 9,515 9,651 F¥p* 1,456 1,654 2,214 2,473 2,498
& 1,246 2,147 410 2,905 560 ¥ EAE 3,323 3,264 4,708 5,325 5,827
FHEZEZHET 23 45 344 130 574 EBITDA 3,556 3,595 3,682 3,689 3,700
FEAE SR EEG 690 768 768 768 768 E gz z L 0 57 123 350 40 57
B3 16,318 14,502 24,080 28,035 32,718 frwh & F 3,420 3,516 5,058 5,365 5,884
el fE 14,497 13,245 13,059 23,396 14,964 =784 921 916 1,367 1,456 1,601
BRI 2 L4 7,556 6,335 7,089 9,565 7,842 futs A F 1,933 1,838 2,873 3,096 3,447
sLinds f i 1,820 1,257 10,266 1,408 16,246  #ité EPS(~) 15.59 14.82 23.17 24.97 27.80
#E R 10,799 13,085 15,535 18,204 21,246 = 2 ﬁ@‘ﬁ! EPS** 15.59 14.82 23.17 24.97 27.80
LRI S 575 620 620 620 620 Dt E "‘#ﬂ g Eq r‘? AP ES
g EF A 4,044 4,314 6,765 9,434 12,475 321 fifs EPS ik 620 [B AT+ ] ot ¥ o
AP EIEE 7,585 8,812 10,444 12,299 14,505 PR f:ﬁ‘ﬁ EPS % & 620 B A5 o
4 {i ZEERY 27,117 27,587 39,615 46,239 53,964
"2 g
(FF~) 2022 2023 2024F 2025F 2026F
REE 2 F &4 55 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 39.79%  -11.33% 20.72% 21.00% 5.00%
EHERE 1,686 4,358 5,523 5,158 6,675 ¥ ELAlEF 45.55% 2.92% 40.75% 12.66% 6.76%
EATRCES 3,420 3,516 5,058 5,365 5,884 FEAEF 55.31% -1.77% 44.25% 13.11% 9.42%
3T % #l 144 174 161 161 161 #ifs ¥ § 60.50% -4.92% 56.31% 7.74%  11.35%
FETEEN -1,595 -342 349 -796 487 ®Alaw 3 A 45(%)
Hiu FERE -283 1,010 -45 428 143 = 4% 16.91% 19.62% 22.88% 21.30%  21.66%
LEEHFRE -537 -418 -14,948 9,754 -21,903 EBITDA(%) 12.58% 14.34% 12.17% 10.08% 9.63%
FALNEE -147 -137 -144 -140 -140 ¥ E ¥ 11.76% 13.02% 15.56% 14.55%  15.16%
LEHHRFT R -413 -285 -410 -400 400 s HF F 6.84% 7.33% 9.50% 8.46% 8.97%
He LFRE 22 4 -14,394 10,294 221,363 M F AP 7.13% 6.66% 7.25% 6.69% 6.39%
FRERE 1,494 -1,274 7,249 -8,486 10,208 %5 & 8 F SR 17.90% 14.05% 18.49% 17.01%  16.22%
LB/ P GRS 803 0 9,008 -8,857 14,838 ¥ 4 4 kAR
RAEHT 0 0 0 0 0§ FvF%) 60.18%  52.57%  60.78%  60.63%  60.63%
;IR £ T -859 -1,416 -1,241 -1,241 -1,241  f RAEE (%) 151.11% 110.83%  155.00% 154.00% 154.00%
A ZFmE 1,550 141 =518 1,613 -3,389  nds it (%) 173.38% 185.77% 168.00% 167.00% 167.00%
AR EE 2,712 2,540 -2,175 6,426 -5,019 HuwFodg
PiRE 3,699 6,411 8,951 6,776 13,202 % f = # 13.97 30.74 20.00 21.00 21.00
PERRE 6,411 8,951 6,776 13,202 8,183 etk A x ¥ 92.93 109.03 92.50 91.00 91.00
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FREFFE
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥ &z 6,463 6,624 5,477 7,660 7,621 9,497 7315 9,303 9321 10,669 7,354 9,751
e A 5225 5,397 4,339 5,871 5,887 7,235 5,717 7,303 7,321 8,469 5,669 7,635
¥EL g 1,238 1,227 1,137 1,789 1,734 2,262 1,598 2,000 2,000 2,200 1,685 2,116
FERr 435 502 441 534 589 650 598 613 613 648 576 632
FENE 803 726 697 1,255 1,145 1,612 1,000 1,387 1,387 1,552 1,109 1,484
R N CONE S 106 34 108 89 111 42 10 10 10 10 21 18
i F 909 759 805 1,344 1,256 1,654 1,010 1,397 1,397 1,562 1,130 1,502
T8 A 238 177 217 377 311 461 268 380 380 428 297 410
s @ F 508 344 428 817 628 1,001 545 811 814 926 629 883
BATIL A 620 620 620 620 620 620 620 620 620 620 620 620
FLISEPS(R) 4.09 2.77 3.45 6.59 5.06 8.07 439 6.54 6.56 7.47 5.07 7.12

EAIE 4 (%)

= 415 (%) 19.15% 18.53% 20.77% 23.36% 22.75% 23.82% 21.84% 21.50% 21.46% 20.62% 22.91% 21.70%
¥FEANE F (%) 12.42% 10.96% 12.72% 16.39% 15.02% 16.97% 13.67% 14.91% 14.88% 14.55% 15.08% 15.22%
Fiis 4 & F (%) 7.85% 5.19% 7.81% 10.67% 8.24% 10.54% 7.45% 8.72% 8.73% 8.68% 8.55% 9.06%
QoQ(%)

T ER 2 1.03% 249% -17.32% 39.86% -0.51% 24.62%  -22.97% 27.17% 0.19% 14.47% -31.07% 32.60%
FENE -21.60% -9.61% -4.01% 80.20% -8.82% 40.82%  -37.95% 38.66% 0.01% 11.92%  -28.55% 33.83%
fLm s F -16.06%  -16.44% 5.96% 67.03% -6.57% 31.69%  -38.92% 38.27% 0.01% 11.84%  -27.68% 32.99%
fiLis ¥ F -5.99%  -32.32% 24.53% 90.95%  -23.13% 59.33%  -45.57% 48.87% 0.38% 13.83% -32.12% 40.43%
YoY (%)

¥ E A 2 -22.49%  -17.47% -1.79% 19.74% 1791%  43.37% 33.57% 21.45% 22.31% 12.34% 0.53% 4.82%
FEANF -14.46%  -26.85% -2.02% 22.57% 42.55% 122.08% 43.55% 10.46% 21.16% -3.70% 10.89% 7.04%
fLm # F -12.70%  -22.57% 5.14% 24.14% 38.18% 117.76% 25.53% 3.91% 11.23% -5.54% 11.86% 7.58%
fiLis ¥ F -20.49%  -40.18% -4.30% 51.29% 23.71% 191.24% 27.31% -0.75% 29.60% -7.41% 15.47% 8.92%

1 RS EPSI L 6,207 &3
H20P2013E B BB E Gh A EIFRYA 2P £ .

%‘Q&é{ld/%@m BOELE

BEmIRRR 5 i -&F# - Ls

S

N



A

CAPITAL

fiE s ¥R =

20254 1 A 21 H

[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
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