¢

iR 5

CAPITAL
2025 F 4 B 7 H
3 R 3247 iris.wang@capital.com.tw
WP ¥ 47.10 2 .
i ¥ X (8103 TT) Trading Buy
3B 53.00 ~
12 i * 53.00 ~
23 | K A NG oty 0 =
HEE LR RS P NS Mifﬂ‘zﬁzili'% bﬂ’%"ﬂ%%i%&?
01/13/2025 Buy 47.55 = Lk 2E - . - g ) , e e
2% . TR A fl’:}’_jl‘-a;fﬂ‘s~3"_lfi/‘_f‘—‘\,j:z_f‘—“\
11/11.2024  Trading Buy  54.10 MV ] M ’f_"" (LA S EA RS R S FHRT # 7
09/20/2024  Buy 6220 = * @ K 5 Trading Buy > B &% 5 53 =~ -
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TR (%) 10.31 ;F‘?ﬁp NBZ &3 Z2v 2 3f 025-1EE NB 4 & “ Iz YOY+7 5% >
T 4 (R ) 3,443 F Tt £ 5 22.3% o
oAk LR F (%) 70.71
FE i 2025 # PR B A ¥ 2 YoY+11%: & PR BB E ™
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04/2024 07, 2‘324 10, 2‘3.‘-4 01 2-‘025 04, 23.‘-‘5
(B ¥ =) 2024 2025F 2026F 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
FE 2 3,188 3,633 4,046 673 803 883 829 760 878 998 996 878
FELAIEE 1,108 1,310 1,436 213 311 325 259 264 316 367 363 297
FENE 365 564 663 42 124 141 57 88 131 176 169 118
fis ¥ F 339 438 506 84 114 55 86 74 98 136 130 95
fits EPS(+) 3.67 4.75 5.48 0.91 1.24 0.60 0.93 0.80 1.07 1.47 1.41 1.03
ERiE % 3477%  36.06%  3549% 31.67% 38.77% 36.84% 31.20% 34.75%  36.02% 36.75% 36.41% 33.87%
%‘f (%) 11.44%  15.52%  16.37% 6.28%  15.48%  15.97% 6.89% 11.56% 14.96% 17.64% 16.93% 13.42%
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FAEGZ HE 4
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
"g AR 5,123 5,020 5,600 6,108 6,572 % Fior E3E 3,727 2,959 3,188 3,633 4,046
P SN 3 3,752 3,812 4,419 4,488 5442 ¥ E= 2,621 1,950 2,080 2,323 2,610
WEZE2NERE 1,980 2,153 2,327 2,442 2914 FE= IR 1,106 1,008 1,108 1,310 1,436
Telcte Fo g & 9y 979 923 1,037 1,163 1,258 ¥ #7* 735 711 744 746 774
% E 567 423 466 561 584 FENE 371 297 365 564 663
FREEZHT 0 6 9 29 5 EBITDA 742 562 692 790 856
P A R SRKA 1,163 1,037 996 1,010 1,019 #4hjzr 2 £ 0 116 10 -10 70 70
B3 2,057 1,947 1,686 2,014 2,249 ' F 504 341 504 634 733
s i 1,063 1,472 1,221 1,693 2,091 #tiE 176 126 167 196 227
Bt E L dp 386 428 581 480 654 frts B 332 218 339 438 506
Linde ff 994 474 465 422 84 futs EPS(+) 3.59 2.36 3.67 4.75 5.48
Fha 3,065 3,073 3,914 4,094 4323 = 2> fﬁi EPS** 3.59 2.36 3.67 4.75 5.49
LRI S 790 790 923 923 923 xl:frfsHi l’f‘,‘.ig ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 1,760 1,819 2,043 2,222 2,451 32 fis EPS M A 923 [B AT A ] R~ ¥
R N 3,065 3,075 3,911 4,090 4319 33! = 2> ﬁr‘%& EPS 3% & 923 g~ &
g fﬁ ZEXBY 5,123 5,020 5,600 6,108 6,572
Wk A
(FHE=) 2022 2023 2024 2025F  2026F
Beng i &4 A (%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE -10.40%  -20.62% 7.76% 13.94% 11.38%
v F WA 1,063 714 655 1,308 805 ¥ E L fliEiE -11.30% -8.88% 9.94% 18.19% 9.63%
fLm # F 504 341 504 634 733 FEHE -32.81%  -20.01% 22.75% 54.65%  17.48%
378 % s 237 238 237 155 158 futs & F -2.10%  -34.27% 55.34% 29.48%  15.49%
YEF &R 412 243 -4 -322 57 Efli 4 A 45(%)
His FERE -90 -108 -82 841 -141 = Al 29.69% 34.08% 34.77% 36.06%  35.49%
:Bi"g. EHRE -150 -210 -394 -655 275 EBITDA(%) 19.90% 18.98% 21.69% 21.75%  21.16%
AL A -155 -84 -121 -250 200 FEF 9.96% 10.04% 11.44% 15.52%  16.37%
LEHHRFT RS 17 -111 -262 0 0 ffssd g & 8.89% 7.37% 10.62% 12.07%  12.51%
He pFms -12 -15 -11 -405 475 BT AWPF 6.47% 4.34% 6.04% 7.18% 7.70%
FREFERE -159 =312 -160 -538 -609 A EE REY S 10.81% 7.09% 8.65% 10.71%  11.71%
EH/0F G R 24 -37 -81 -42 337 KA A AR
REHT 0 0 0 0 0 fFF(%) 40.16% 38.78% 30.10% 32.98%  34.22%
;IR £ % -158 -158 -110 -258 277 f G /EE (%) 67.11% 63.35% 43.07% 49.20%  52.03%
Hie ZFRE -25 -118 32 -236 6 nde it (%) 353.01% 258.87% 361.85% 265.01% 260.21%
EREWE 790 172 174 116 471 HEu v Fods
4R E 1,191 1,980 2,153 2,327 2,442 % b= 97.09 92.69 78.02 80.65 80.03
PEARE 1,980 2,153 2,327 2,442 2,914 itk A X #c 118.45 117.31 112.16 110.50 109.18
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FRHE 4
(FE~) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F 4Q25F 1Q26F  2Q26F  3Q26F
¥y 23R 711 673 803 883 829 760 878 998 996 878 991 1,101
FESA 462 460 491 558 571 496 562 631 633 581 641 702
FEL 248 213 311 325 259 264 316 367 363 297 350 399
FER 174 171 187 184 202 176 185 191 194 180 193 200
FENE 74 42 124 141 57 88 131 176 169 118 158 199
RN CONE I 48 79 48 -63 76 18 18 18 18 18 18 18
fw b 26 121 173 78 133 105 149 194 186 135 175 217
ST AR 14 38 59 23 48 32 51 58 56 41 60 65
Fis W F 13 84 114 55 86 74 98 136 130 95 116 152
BATIL A 923 923 923 923 923 923 923 923 923 923 923 923
FLISEPS(R) 0.14 0.91 1.24 0.60 0.93 0.80 1.07 1.47 1.41 1.03 125 1.65

EA5 A (%)

= 15 (%) 3495%  31.67%  38.77%  36.84%  31.20%  34.75%  36.02%  36.75%  36.41%  33.87%  3535%  36.23%

FENEFW) 10.44% 6.28% 15.48% 15.97% 6.89%  11.56% 14.96% 17.64% 16.93% 13.42% 15.90%  18.10%

i F % (%) 1.77%  1242%  1420%  625%  10.34%  9.72%  11.20%  13.59%  13.10%  10.80% 11.67%  13.79%
QoQ(%)

R RN 1345%  -5.32%  1926%  10.03%  -6.10%  -8.34%  1555%  13.66%  -025% -11.81%  12.90%  11.09%
¥ EAF 35.12%  -43.06% 193.97%  13.52% -59.47%  53.72%  4951%  34.05%  -423% -30.12%  33.81%  2641%
Faih i F 82.59% 359.49% = 42.93% -54.84%  70.51% -20.73%  4127%  30.04%  -3.85% -27.28%  29.43%  23.76%
fris b g 88.67% 566.07%  36.41% -51.60%  5535% -13.82%  33.15%  37.87%  -3.85% -27.26%  22.01%  31.24%
YoY(%)

B E g 521%  0.72%  5.85%  7.54%  16.67%  12.95%  943%  13.03%  20.08%  15.53%  12.88%  10.32%
¥ENF 43.05% 2445% 136.46%  2329% -22.98% 107.91%  5.74%  24.87% 195.04%  34.13%  20.04%  13.20%
fm s g 235% 157.04%  47.74% -48.37% 405.69% -12.76% -13.77% 148.31%  40.02%  28.45%  17.68%  12.00%
fis g 29.00% 196.72%  71.50% -50.16% 583.22% -11.60% -13.71% 145.79%  52.12%  28.39%  17.65%  11.99%
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