¢

iR 5

CAPITAL
iR P4 ly.c@capital.com.tw
WP i 426.00 ~
P
3B 8 499.00 ~
12 i * 499.00 ~
\d P
04/07/2025 Neutral 408.5
03/14/2025 Buy 404.5
02/21/2025 Buy 464.0
09/02/2024 Trading Buy 471.5
05/16/2024 Trading Buy 410.0
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Bo4e 1.49 7 4~ B3 55. 38%’
© 2024 # i ?57 EPS 5.90 ~

i 1Q25 s ts EPS 0.86 = @ & & 4§ » F L F AT E 1 TS
1Q25 A # Ly F T+ F it F » wF? M3 Fac i flpu
oo blde TR R B AR RRAT AR - 1Q25 EARSRERSE
9, Hd 1 é’,—;% A& R ERS > 1Q25 ¥ 4t QoQ-19.84% -
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042024 07,2024 1072024 01202 04/20: 1Q25 fﬁ‘ %é EPS O 86 ;u o
(B ¥ =) 2024 2025F 2026F 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
FE 2 18,455 22,011 25,982 3,842 4,615 4,890 5,108 4,094 5,439 6,072 6,406 4,847
FELAIEE 9,936 11,651 13,617 1,991 2,481 2,634 2,829 2,187 2,885 3,193 3,385 2,544
FENE 2,267 3,709 5,174 77 548 719 923 264 899 1,197 1,349 548
fis ¥ F 2,286 3,868 5,304 78 561 753 895 333 965 1,158 1,412 680
fits EPS(+) 5.90 9.98 13.68 0.20 1.45 1.94 2.31 0.86 2.49 2.99 3.64 1.75
£ 415(%) 53.84%  52.93% 52.41% 51.84% 53.76%  53.87% 5538% 53.41% 53.05% 52.59%  52.85%  52.49%
TFEANE ‘3 (%) 12.28%  16.85% 19.91% 2.01% 11.87% 14.70% 18.07% 6.44% 16.54% 19.71%  21.06% 11.31%
fm i 3 F F(%) 12.39% 17.57%  20.41% 2.03% 12.15% 15.39% 17.52% 8.13% 17.75% 19.07%  22.04% 14.02%
¥ ¥ > YoY/QoQ(%) 19.62% 19.27% 18.04% -10.32%  20.14% 5.95% 4.47% -19.84%  32.83% 11.65% 5.50% -24.34%
i B E YoY/QoQ(%) 206.46%  69.17%  37.15% -42.78% 618.66%  34.26% 1891% -62.82% 190.03% 1997%  21.92% -51.86%
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TALG4 ¥4
(FE~) 2022 2023 2024 2025F 2026F (FE~) 2022 2023 2024 2025F 2026F
FTAR 35,274 34,422 40,522 43,497 47371 FE R ERF 23,511 15,427 18,455 22,011 25,982
o S 4 24,539 22,853 26,952 27,942 38,562 § E =& 11,152 8,848 8,519 10,360 12,365
MEZ Ny 14,944 12,694 16,203 16,212 22,770 ¥ £+ 41EHE 12,359 6,579 9,936 11,651 13,617
Tl tE dr e &gy 1,618 1,785 2,460 2,553 2,753 ¥ ER* 6,430 7,099 7,682 7,941 8,443
2% 5,111 1,817 2,854 2,769 2,923 ¥ EAE 5,945 -486 2,267 3,709 5,174
FHEZEZHET 941 941 787 954 391 EBITDA 6,936 710 2,765 2,983 4,697
FEAE R EEA 1,863 2,350 4,244 4,246 4,167 Eehyr o~z L0 396 470 -232 588 719
L X 3,782 2,881 4,807 4,845 4,966 fim ¥ F 6,674 622 2,583 4,297 5,893
el 2,415 1,950 3,430 3,531 4,208 #7iE A 529 -15 459 430 589
BRI 2 L dp 606 492 568 651 790 frtsHE 6,039 746 2,286 3,868 5,304
sLinde f i 1,367 931 1,378 1,231 535 s EPS(*) 15.58 1.92 5.90 9.98 13.68
ji F 31,492 31,541 35,714 38,652 42,405 = 2 ﬁ-’ﬁ! EPS** 15.57 1.92 5.90 9.97 13.68
LRI S 954 960 969 970 970 = 1: frfs i l/‘fiﬂ /] ‘}i"/}'lﬁfﬁk@,*:“-’* P SR
g A 19,562 18,596 20,135 23,073 26,826 32 : fiLis EPS Mk 9.69 [E AT ] Rt ¥
AP EIEE 30,763 30,928 35,207 38,145 41,898 3x3: %> ﬁ-ﬁ EPS 3% & 9.70 A3t ¥
S ER ¥ A 35,274 34,422 40,522 43,497 47,371
2
(FF~) 2022 2023 2024 2025F 2026F
REE 2 £ £ 4 245 (%)
(FE~) 2022 2023 2024 2025F 2026F T HEREF 9.32%  -34.38% 19.62% 19.27%  18.04%
EHERE 7,000 3,873 2,542 4,696 3,776 ¥ ¥ < 14 7.88%  -46.76% 51.02% 17.26%  16.87%
fLm s F 6,674 622 2,583 4,297 5,893 FEAE -10.41% N.A N.A 63.64%  39.48%
3T % #l 593 724 713 1,278 1,267 #its ¥ F 532%  -87.65% 206.46% 69.17%  37.15%
FETEER -2,160 3,012 -1,636 76 214 #AlR 4 A (%)
Hiu FERE 1,892 -485 882 -954 23,170 & 1% 52.57% 42.65% 53.84% 52.93%  52.41%
LEEHFRE -3,244 -4,573 -1,156 -4,780 3,253 EBITDA(%) 29.50% 4.60% 14.98% 13.55%  18.08%
FALNEE -590 -1,001 -2,141 -1,344 -1,495 FEF 25.29% -3.15% 12.28% 16.85%  19.91%
LPRFTRE -2,110 -3,773 1,023 -1,619 -1,356  fefs i F ¥ 25.68% 4.84% 12.39% 17.57%  20.41%
He LFRE -544 200 -38 -1,816 6,104 B F AP F 17.12% 2.17% 5.64% 8.89%  11.20%
FEHR 4 -1,423 -1,259 1,141 93 471 AR FE RS 19.18% 2.37% 6.40% 10.01%  12.51%
ER/2PF B 0 0 1136 -146 695 T4 AR
RAEHT 0 0 0 0 0 fHF) 10.72%  837%  11.86%  11.14%  10.48%
I £ T -1,692 -1,722 =753 -930 -1,551 f @ /EGE (%) 12.01% 9.14% 13.46% 12.54% 11.71%
A ZFmE 269 463 757 1,170 1,776 indst F (%) 1016.07% 1171.95%  785.83% 791.28% 916.36%
ARERE 3,329 -2,249 3,508 10 6,558 H @t FLd
PiRE 11,614 14,944 12,694 16,203 16212 % f = # 129.21 142.91 100.08 99.06 84.02
PERRE 14,944 12,694 16,203 16,212 22,770  JisfetE % #ic 27.46 40.25 41.98 41.56 37.27
7R %k © CMoney ~ # ¥
W?&Lfe BaWDE
AFm IR R 4 ad-&% - L5



& & B ¥R =

CAPITAL

2025 F 4 A 15 H
FREFFE
(F¥F>) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F  2Q26F  3Q26F
¥ g xag 4284 3,842 4,615 4,890 5,108 4,094 5,439 6,072 6,406 4,847 6,236 7,140
FESA 2,472 1,850 2,134 2,255 2,279 1,908 2,553 2,879 3,021 2,303 2,966 3,399
¥EL g 1,812 1,991 2,481 2,634 2,829 2,187 2,885 3,193 3,385 2,544 3,269 3,741
FER 1,784 1,918 1,934 1,919 1,910 1,923 1,986 1,996 2,036 1,996 2,073 2,150
FENE 39 77 548 719 923 264 899 1,197 1,349 548 1,197 1,591
Eobygr 2 4 ) 126 156 80 68 13 106 173 90 220 207 157 293
fn @ g 165 233 628 786 936 370 1,072 1,287 1,569 755 1,354 1,884
S8 A 28 159 76 76 147 37 107 129 157 76 135 188
FLts @ F 136 78 561 753 895 333 965 1,158 1,412 680 1,218 1,696
BATE A 969 969 969 969 969 969 969 969 969 969 969 969
FLISEPS(R) 0.35 0.20 1.45 1.94 2.31 0.86 2.49 2.99 3.64 1.75 3.14 437

EAIE 4 (%)

= 415 (%) 42.30%  51.84%  53.76%  53.87%  5538%  53.41%  53.05%  52.59%  52.85%  52.49%  5243%  52.39%
¥FENE F (%) 0.91% 2.01% 11.87%  14.70% 18.07% 6.44% 16.54% 19.71%  21.06% 1131%  19.19%  22.28%
Fis 4 E 5 (%) 3.18% 2.03% 12.15%  15.39% 17.52% 8.13% 17.75% 19.07%  22.04% 14.02%  19.54%  23.75%
QoQ(%)

FEREE 4.19% -10.32%  20.14% 5.95% 4.47% -19.84%  32.83% 11.65% 5.50% -24.34%  28.66%  14.50%
¥ ENE N.A  97.66% 607.77%  31.27%  28.40% -71.41% 240.87%  33.08% 12.69%  -59.35% 118.25%  32.94%
fLm ¥ F -64.79%  41.45% 169.49%  25.27% 19.01%  -60.49%  190.03% 19.98%  21.92% -51.86%  79.28%  39.18%
fiLis ¥ F -72.42%  -42.78% 618.66%  34.26% 18.91%  -62.82% 190.03% 19.97%  21.92% -51.86%  79.28%  39.18%
YoY(%)

¥ E R -8.83% 11.85%  28.28% 18.93% 19.25% 6.58% 17.84%  24.18%  25.41% 18.37% 14.66%  17.59%
FENE -94.13% N.A N.A N.A 2257.98% 241.06%  64.26%  66.52%  46.16% 107.82%  33.07%  32.92%
fLm # F -81.21%  57.88% N.A  68.14% 46832%  58.73%  70.83%  63.61%  67.60% 10422%  26.23%  46.44%
fiLis ¥ F -84.87%  -64.28% NA  5224% 556.39% 326.60%  72.16%  53.85%  57.74% 10422%  26.23%  46.44%
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