¢

iR 5

2025 F 2 A 6 H
3 R pE v A mike.yen@cim.capital.com.tw
Fop e d 299.50 & .
;B % (6414 TT) Buy
3B 350.00 =~
12 @ 7 350.00 =~
x5 2 B o A5z,
UL PE =R B 2025 E B ¥ A2 % 3 Buy
11/15/2024  Trading Buy 306.00 = 2 X N A } e e
7 % o1 2 2 T i 3 £ B s o ) & Y
08/14/2024  Trading Buy 299.50 A5 #;rk A L &)';LL 2025 R _ L. _ 1
efr B ERE > E 0 &P A% 2 Buy PG 350~ 0 £
2025 # 16x PER % * n%
2025 EEY BB IRt e i il ERan B Y
2025 £ - 2P aF G 2025 E Yk~ Sl Eqld s F FE - B/B
W% A(F B ~ . v 2 N . oy = N TN
! o ,()F‘ ¥ ) ljz;‘ Ratio & 1.1~1.2 2025 & & % 37 ¥ 42 1,650 & =~ » # + = j% 3%
AT ) &~ LT A
pow A om O E () 170.1 < 1,600 T e o ARG o 4 & X F] S EE T
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Y ET R AN TORAPYE L AAEEY S EERE AL B
flenn s Bl g FF e R 2 EE 3 RPN RS W 2025
ERE L2 FRERONLSNEE LT o FE N R 2024
£ o 1,469.61 B & 0 YOY +20.82% ; F 3 fi fs & ¥ 5 24.88
v > OY+1006%,7fm?; EPSl811m’7fﬁf§?; EPS 16.81 =~ -
B EF 2025 & Folr i 1,779.33 B~ 0 YOY +21.08% ;5 #ifs 4
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(A =) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EA 2 146,961 177,933 204,821 34,225 32,717 36,321 37,712 40,210 39,090 43,141 46,140 49,562
FELAEE 28,886 35,581 40,475 6,291 6,583 6,809 7,663 7,831 7,884 8,597 9,223 9,877
FENE 5,493 8,001 8,585 1,071 969 1,160 1,714 1,651 1,334 1,957 2,283 2,427
fiLis ¥ F 2,488 2,995 3,381 426 631 507 691 660 504 648 898 946
fiLts EPS(+) 18.11 21.80 24.60 3.10 4.59 3.69 5.03 4.80 3.66 4.72 6.53 6.88
ERiE % 19.66%  20.00% 19.76% 18.38%  20.12% 18.75%  20.32% 19.47%  20.17% 19.93% 19.99% 19.93%
%‘f (%) 3.74% 4.50% 4.19% 3.13% 2.96% 3.19% 4.55% 4.11% 3.41% 4.54% 4.95% 4.90%
fn,fv K (%) 1.69% 1.68% 1.65% 1.24% 1.93% 1.39% 1.83% 1.64% 1.29% 1.50% 1.95% 1.91%
¥ 1‘{3: > YoY/QoQ(%)  20.82%  21.08% 15.11%  14.23% -4.41% 11.02% 3.83% 6.62% -2.79% 10.36% 6.95% 7.42%
fiLis ¥ & YOY/QOQ(%) 10.06%  20.38%  12.86% -44.13%  48.17% -19.75%  36.33% -4.49% -23.67%  28.73%  38.52% 5.35%
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FAEGZ HE 4
(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
"g AR 119,293 126,784 145,648 155,508 178,355 % Fior E3E 108,229 121,641 146,961 177,933 204,821
P SN 3 86,091 87,394 111,202 111,215 116,364 F ¥ = 88,618 98,042 118,075 142,352 164,346
WEZE2NERE 25,963 24,061 32,065 31,431 33220 ¥ ¥ELflEsE 19,611 23,599 28,886 35,581 40,475
Telcte Fo g & 9y 17,433 20,408 25,309 30,043 33,674 FEF 16,528 18,393 23,392 27,580 31,890
% E 21,988 21,685 30,912 32,499 40,709 ¥ EIE 3,083 5,206 5,493 8,001 8,585
FREEZHT 553 602 528 730 1,079 EBITDA 8,182 10,339 10,339 10,339 10,339
P A R SRKA 6,209 7,179 6,209 5,240 4270 Eehyrrz A 526 1,221 2,188 1,808 1,808
B3 76,577 77,107 91,704 95,697 112,298 fw & F 3,709 6,916 7,681 9,809 10,393
s i 57,600 61,206 65,413 69,509 72,728 #rif g 1,321 1,595 1,918 2,444 2,563
Bt E L dp 21,548 20,792 30,200 31,277 39,698 fits# E 3,455 2,261 2,488 2,995 3,381
Linde ff 18,977 15,900 16,884 15,704 20,664 s EPS(+) 25.14 16.46 18.11 21.80 24.60
Fha 42,717 49,678 53,944 59,811 66,057 = > fﬁi EPS** 23.33 15.27 16.81 20.23 22.83
LRI S 1,060 1,320 1,320 1,320 1,320 = 1: faisHE ik if% ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 6,097 6,680 10,946 16,813 23,059 2 fiis EPS ok k 13.74 [E AT~ ) At ¥
AP EIER 15,536 21,901 22,890 24,387 26,184 x3: % > ﬁr‘%& EPS 123 & 14.81 fg ~3- %
g fﬁ ZEXBY 119,293 126,784 145,648 155,508 178,355
ok g
(FHE=) 2022 2023 2024F 2025F  2026F
Beng i &4 A (%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 26.78% 12.39% 20.82% 21.08%  15.11%
v F WA -739 7,375 -1,479 15,315 11,927 §F #4124 15.05% 20.34% 22.40% 23.18%  13.75%
fLm # F 3,709 6,916 7,681 9,809 10,393 ¥ ¥41% 27.70% 68.84% 5.53% 45.65% 7.30%
378 % s 3,914 2,818 2,437 2,056 1,676 fitsHF 158.80%  -34.56% 10.06% 20.38%  12.86%
FETLRY -5,685 -3,429 -4,720 -5,245 23,418 EAliw 2 A 45(%)
His FERE -2,678 1,070 -6,878 8,694 3276 &£ % 18.12% 19.40% 19.66% 20.00%  19.76%
:Bi"g. EHRE 4,579 -4,859 61 -14,454 -22,157 EBITDA(%) 7.56% 8.50% 7.04% 5.81% 5.05%
AL A -857 -1,409 -1,409 -1,409 -1,409 FEF 2.85% 4.28% 3.74% 4.50% 4.19%
LEHHRFT RS 9 -2,431 -2,430 -2,430 2,430 fifs s E & 3.19% 1.86% 1.69% 1.68% 1.65%
He pFms 5,427 -1,020 3,900 -10,614 -18,318 M F AP F 2.90% 1.78% 1.71% 1.93% 1.90%
FREFERE 3,037 -4,430 9,422 -1,495 12,019 %Az RS 8.09% 4.55% 4.61% 5.01% 5.12%
LH/PF RS -1,117 4,497 984 -1,179 4,959 ¥ fﬁ i 3 wAR
REHT 1,105 0 0 0 0 fFF(%) 64.19% 60.82% 62.96% 61.54%  62.96%
;IR £ % -742 -1,605 -1,498 -1,498 -1,584 /i (%) 179.27% 155.21% 170.00% 160.00% 170.00%
Hie ZFRE 3,790 -7,322 9,936 1,183 8,643 it F(%) 149.46% 142.79% 170.00% 160.00% 160.00%
EREWE 8,441 -1,902 8,004 -634 1,789 H @ F Ao
4R E 17,522 25,963 24,061 32,065 31,431 % b= 78.17 81.29 81.29 81.29 81.29
PEREE 25,963 24,061 32,065 31,431 33,220 Btk A X #c 58.70 56.77 56.77 56.77 56.77
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FRHE 4
(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 29,963 34,225 32,717 36,321 37,712 40,210 39,090 43,141 46,140 49,562 46,566 50,501
FELSA 23,898 27,934 26,134 29,512 30,049 32,380 31,206 34,544 36,917 39,685 37,318 40,567
FESLAIEE 6,065 6,291 6,583 6,809 7,663 7,831 7,884 8,597 9,223 9,877 9,248 9,933
¥ F ‘? * 4,685 5,220 5,614 5,649 5,949 6,180 6,550 6,640 6,940 7,450 7,700 7,830
FTENE 1,380 1,071 969 1,160 1,714 1,651 1,334 1,957 2,283 2,427 1,548 2,103
Eoebyer 2 40 602 20 718 551 467 452 452 452 452 452 452 452
fim b F 1,982 1,091 1,687 1,710 2,182 2,103 1,786 2,409 2,735 2,879 2,000 2,555
AT AL 440 -3 344 494 476 603 512 691 607 633 407 865
fis ¥ F 763 426 631 507 691 660 504 648 898 946 693 740
B ATAR A 1,374 1,374 1,374 1,374 1,374 1,374 1,374 1,374 1,374 1,374 1,374 1,374
FLis EPS(7) 5.55 3.10 4.59 3.69 5.03 4.80 3.66 4.72 6.53 6.88 5.04 5.39

B (%)

413 (%) 2024%  1838%  20.12%  18.75%  20.32%  1947%  20.17%  19.93%  19.99%  19.93%  19.86%  19.67%
¥EF (%) 461%  3.13%  2.96%  3.19%  455%  411%  341%  454%  4.95%  490%  3.32%  4.16%
f i F % (%) 255%  124%  1.93%  139%  1.83%  1.64%  129%  150%  1.95%  191%  149%  147%
QoQ(%)

R RN 346%  1423%  -441%  11.02%  3.83%  6.62%  -2.79%  1036%  6.95%  7.42%  -6.04%  8.45%
¥ENE 6.25% -2241%  9.52%  19.69%  47.83%  -3.70% -1921%  46.75%  16.65%  6.32% -3622%  35.85%
faih i F J13.19%  -44.95%  54.65%  137%  27.56%  -3.61% -15.08%  34.92%  13.52%  528% -30.53%  27.75%
fris b 3153% -44.13%  48.17% -1975%  36.33%  -449% -23.67%  28.73%  38.52%  535% -26.75%  6.83%
YoY(%)

B E g 271%  3.01%  14.83%  2541%  2586%  17.49%  19.48%  18.78%  2235%  2326%  19.13%  17.06%
¥EAIE 32.13% 132.80% -24.47% -2123%  2421%  54.17%  37.66%  68.78%  33.18%  47.04%  16.09%  7.46%
f B F 13.66% NA  8.14% -25.09%  10.08%  92.76%  5.84%  40.87%  2537%  36.93%  12.02%  6.06%
fis g 16.72% -79.17%  2821% -12.62%  -9.44%  54.82% -2025%  27.94%  29.99%  4338%  37.62%  14.20%
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