& & B ¥R =

CAPITAL

2025 F 3 H 21 H
1R P tc.chen@capital.com.tw

B 97.80 & Ay ok .
- | (2228 TT) Trading Buy

3 110.00 =

12 @ 0 110.00 =

+ °

W AE L B A ~ R E B RS 2025 &# F @ E > K F 2 & Trading Buy
03/28/2024  Trading Buy  98.20 = i s . o 58 G
12/23/2022  Trading Buy  75.60 # i }‘j £ ",l"radln” E y 2025 & & F kAl aFEELE R
09/06/2021 Trading Buy  71.20 Fliem - 24l E R

ERT o FRMEL #E%"«ﬁ“ fé_i.‘*.’:s,tfﬁega;
BAP B v T K F 3k Trading Buy - Bﬂ,’—_:} 110
5

Bam ) -

274 AFR 2P HEREY LR ()T R E AN B ERD B
HOA e %Mﬁ%cw&* B LARE 22 R AT ES S E A
PR (R 650y A G SERA R Y o &R E T 2025 E B A S OH R
O L (%) 750 A& it "f‘rf*ﬁ\&‘wﬁpij-zﬁg}f;; NP BN 2025 BB E R E
EREEeO 0.00 A IHHE < (DB FE R FE G EEHTH 2025
Efiﬁfbb(%) 30.03 %iw‘%\*u%éz B W A ”ﬁiﬁ%éﬁﬂ’éﬁ;‘&fgqtj{]?
e s on D0 3 A o WAL 202302024 E YR EN2RA L 0 AN
- B 0% B E R AEAT R o TS 7R R
T © ¢ ot E R RTA S P RE A3 EAR S - AR
O2H2S A A 0 B o~ = A MUK 2026 E 2 2 A o (4)
B AS P R R B 2 AERL GIBRTE A N
HiTd v e E R F R AS S IGBT & B (drégd)
20232024 & F et (9 F 0.5 A BB RN R L - d 0
Aemi BN R e 23 HRTEAPRE NP E B
« 35,8 E AL 084, 94% 7; o NP RBEFABRASE W R 0 b Al RIR B M E

« AR 15, 06% B RN E T R

5 PP E %A
NTTENTCN— o 20255 EPS 68 S K TR L
7*

T B g £ AL FED kR
BEAME Z ﬁ“fré_r‘% ;B fr AR SRlaSFE T koo
h £ %y 53.62 @A > YoY+6.35% o JE& I :

24.83% > MEFFE AR Y iﬂn 95
TR - B F L R 7}:“ B F 525 B A YoY-28.21%»
A 7.96 3t E 0 EPS 6.59 & o

T T T T
032024 062024 092024 122024 032025

(FE~) 2024 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F 3Q25F  4Q25F
¥ EA 2 5,041 5,362 5,695 1,261 1,235 1,205 1,359 1,242 1,267 1,285 1,452 1,358
FELIEE 1,249 1,332 1,418 344 312 296 361 280 314 319 361 337
FENE 528 595 660 161 147 118 159 103 144 137 167 147
fiLis ¥ F 731 525 574 166 265 112 136 218 127 123 145 130
fiLts EPS(+) 9.18 6.59 7.21 2.08 332 1.41 1.71 2.74 1.60 1.54 1.82 1.63
Sk % 24.77%  24.83%  2491% 27.32%  2529%  24.53%  26.55%  22.52% 24.83%  24.83% 24.85% 24.82%

%‘f F (%) 10.46%  11.10%  11.59% 12.76%  11.92% 9.79%  11.70% 831% 11.34% 10.68%  11.49%  10.85%
ﬁm s ¥ F 5 (%) 14.50% 9.79%  10.07% 13.14%  21.41% 9.33% 10.01% 17.55% 10.06% 9.54% 9.97% 9.58%

¥ ¥ 1’: » YoY/QoQ(%)  3.01%  635%  621%  -5.54%  -2.02% -247% 12.82% -8.61%  1.97%  143% 13.05%  -6.49%
fLfs 4 E YoY/QuQ(%) 4227% 2821%  930% 17.54% 59.69% -57.51% 21.10% 60.22% -4157% -383% 18.18% -10.14%
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FAEGZ HE 4
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
"g AR 6,113 6,135 6,846 6,609 6,774 % Fior E3E 4,374 4,894 5,041 5,362 5,695
P SN 3 4,014 3,998 4,035 4,309 4,065 F E= 3,238 3,681 3,793 4,030 4,276
WEZE2NERE 1,055 1,407 610 1,419 1295 F¥+lE% 1,136 1,213 1,249 1,332 1,418
Telcte Fo g & 9y 1,124 1,241 1,273 1,354 1,320 ¥ #7* 686 652 721 737 758
% E 1,058 1,004 1,208 1,111 1,162 ¥ #£1& 451 561 528 595 660
FREEZHT -- -- -- 0 0 EBITDA 813 890 1,003 917 983
P A R SRKA 1,828 1,853 1,829 1,885 1,901 #ehgzr 2 £ 0 137 112 -13 105 105
B3 1,949 1,772 1,599 1,785 1,793  faa 4 F 606 705 823 700 765
s f 1’% 1,414 1,131 711 1,231 1,162 #rif 4 153 191 92 175 191
Bt E L dp 249 310 273 338 341 e B E 453 514 731 525 574
Linde ff 534 641 888 525 600 s EPS(+) 5.69 6.45 9.18 6.59 7.21
Fha 4,164 4,364 5,248 4,824 4981 = > ﬁ-*fﬁ EPS** 5.69 6.45 9.18 6.59 7.21
LRI S 758 758 795 758 758 x1: ﬁfg‘; HF l’f‘,ﬂ.frg ~ ;iﬁljfiﬁvf@,%?—% AR S0
¥ F e 2,918 3,124 3,481 3,584 3,741 312 fats EPS k& 7.96 [Barm 4] A8
AP LI 4,164 4,364 5,248 4,823 4,980 33 % 2fHfF EPS 1A 796 B E
AR E X 6,113 6,135 6,846 6,609 6,774
Wk A
(FHE=) 2022 2023 2024 2025F  2026F
Beng i &4 A (%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 18.90% 11.90% 3.01% 6.35% 6.21%
v F WA 197 1,293 475 914 1,034 §E = fliEg 38.95% 6.76% 2.93% 6.64% 6.53%
fLm # F 606 705 823 700 765 ¥ EfIE 199.90% 24.47% -5.95% 12.79%  10.94%
378 % s 218 206 208 217 219 ftsHF 89.70% 13.53% 4227%  -28.21% 9.30%
YEF &R -447 2 272 -166 24 EAla 4 A 5(%)
His FERE -179 384 -284 163 74 * A% 25.98% 24.79% 24.77% 24.83%  24.91%
:Bl"g. EHRE -163 -208 -1,278 -4 -553 EBITDA(%) 18.59% 18.17% 19.89% 17.09%  17.27%
AL A -148 -197 -138 -160 -160 §F ¥ 10.30% 11.46% 10.46% 11.10%  11.59%
LEHHRFT RS 0 0 -1,161 0 0 ffssd g & 10.35% 10.50% 14.50% 9.79%  10.07%
He pFms -15 -12 21 156 2393 RFTAEPF 7.40% 8.37% 10.68% 7.94% 8.47%
FREFERE =72 -700 -102 -740 -605 A EE RS 10.87% 11.78% 13.93% 10.88%  11.52%
EH/0F G R -4 -293 332 -90 75 g AR
REHT 0 0 329 0 0 fFF(%) 31.88% 28.88% 23.35% 27.01%  26.47%
;IR £ % -152 -303 -379 -417 417 f G SE (%) 46.80% 40.60% 30.47% 37.00%  36.00%
Hie ZFRE 83 -103 -384 -233 263 nEs it F(%) 283.79% 353.50% 567.43% 350.00% 350.00%
EREWE 21 351 -796 169 -124 H@eFxadg
4R E 1,034 1,055 1,407 1,250 1,419 % b= 106.12 102.24 106.41 104.98 97.00
PEREE 1,055 1,407 610 1,419 1,295  Ji etk A % #c 81.03 88.20 91.01 89.42 86.00
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(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 1,335 1,261 1,235 1,205 1,359 1,242 1,267 1,285 1,452 1,358 1,341 1,361
FESA 985 916 923 909 998 962 952 966 1,091 1,021 1,007 1,022
FEL 350 344 312 296 361 280 314 319 361 337 334 339
FER 158 184 165 178 202 176 171 182 194 190 178 188
FENE 192 161 147 118 159 103 144 137 167 147 156 151
RN CONE I -6 69 44 39 22 190 26 26 26 26 26 26
fw g 185 230 191 157 181 293 170 163 193 173 182 177
ST AR 44 64 73 45 45 75 42 41 48 43 46 44
Fis W F 141 166 265 112 136 218 127 123 145 130 137 133
BATIL A 796 796 796 796 796 796 796 796 796 796 796 796
FLISEPS(R) 1.77 2.08 3.32 1.41 1.71 2.74 1.60 1.54 1.82 1.63 1.72 1.67

EA5 A (%)

= 15 (%) 2621%  2732%  2529%  24.53%  26.55%  22.52%  24.83%  24.83%  24.85%  24.82%  24.90%  24.90%

FENEFW) 14.35% 12.76% 11.92% 9.79% 11.70% 8.31% 11.34% 10.68% 11.49% 10.85% 11.63%  11.08%

i F % (%) 10.56%  13.14%  2141%  933%  10.01%  17.55%  10.06%  9.54%  9.97%  9.58%  10.19%  9.75%
QoQ(%)

R RN 13.75%  -5.54%  -2.02%  -247%  12.82%  -8.61%  197%  143%  13.05%  -649%  -122%  144%
¥ENF 104.51% -15.99%  -8.47% -19.88%  34.82% -35.11%  39.19%  -452%  21.65% -11.73%  595%  -3.41%
Faih i F 1821%  24.11% -16.75% -17.88%  1529%  62.09% -42.12%  -3.82%  18.18% -10.14%  5.05%  -2.92%
fris b g 2507%  17.54%  59.69% -57.51%  21.10%  60.22% -41.57%  -3.83%  18.18% -10.14%  5.05%  -2.92%
YoY(%)

B E g 5.16%  1839%  9.76%  2.68%  1.84%  -1.48%  253%  6.64%  6.85%  933%  591%  591%
¥EAIE 0.15%  4831%  2827%  2598% -16.95% -35.85%  -2.44%  1626%  4.90%  42.70%  8.62%  9.89%
fh B F 2523%  76.33%  43.03%  030%  -2.18%  27.76% -11.17%  4.03%  6.64% -40.88%  7.29%  830%
fis g 25.99%  67.56% 179.67%  -026%  -343%  31.64% -51.84%  9.03% = 639% -40.33%  7.29%  830%
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