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IBEE October 11 (NT$) 81.40
12 EEBIZEE (NT$) 74.00
BIREIERE (NT$) 74.00
TR (%) 0.0
TERZERE (%) 9.1

REAE

S38(LAEE 3Q23 EPS SE 1.81 7T
SRIEREDL - HMEZREASTE
ESERENEHIEEBIGEHZK -

REZERE
MfE : (NT$bn/USEmn) 775/ 24,094
EENEE (B ) 9,526
NEFERE (BE/) : 634
3M IR E (B85 . 1.36
52 ERRE (K \5) (NT$): 75.50 -89.80
BExRR M 6M  12M
HEEIFRIR (%) 1.6 -7.1 3
FBEFIR (%) 3 -11.9 S
B &R
NT$ 1Q 2Q 3Q 4Q
2022 1434 1.78A (0.66)A (1.04)A
2023 0.47A (012)A  1.81F  0.65F
2024 (0.06)F  0.73F  0.84F  0.51F
ESG DTS

Overall 66

49 G ; E 61
S 79

—6505TT  —Taiwan sector average
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AB(EAEB# 3Q23EPS E 1.81 7t - SREIERM -
& & B2 53 4

3Q23 EFANEFENEAN SRR - 52815 3Q23EPS # 181 7T - HEBER - BN
SVEFRMAY 1.20 7T AHHHER 0.61 7T - EEEHE : (1) B 24.5 BTl ERT
B & RREHEAHENFEOAFTRERERERIE ; 2) AHEXRIFRE
FEABBE)WRRAANE  BRERSEEEFHEE - [ 3023 - a8{LZHE
BIEETEIRN | (a) FHEBREBERFIEE 89% ; (b) IMEFHAZEZS 2023 /Y
US$7.3/8=F18 % 3Q23 A US$10.9/#8 ; (o) BEMHREEFRE 57% -

4Q23 EFFMZEWH - FMHFREESZE(E 4Q23 EPS 3 0.65 7T - TR 64% - FHE
BE  BRHEBEEEN 0.73 5t EBEHEE : (1) SHERGEARBERE BN
FEZER ; (2) HREATKEE - FEEOHNEZHFREKE ; (3) EFAREW
B -

REEE

PR "RAL ISERERE 74 T HER 2024 FRMERPBE 35 THY 21
& - EREERNEZERBEENREEFT  RAEZFREABTEXREERFTEK
ERRNZEEREZR -

RE R

FOREBRAREK - RYRIFEKEBRIER -

FERFHERGE
Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
=EWA (NTsER) 415,282 620,062 848,048 731,439 767,645
=EEF (NTsE=) 12,968 65,780 16,216 33,833 29,958
=EFTE NTsEE) 2,769 55,177 5,420 22,533 18,958
RS NTSEH) 7,430 49,401 14,422 26,714 19,250
SRR (NT$) 0.78 5.19 1.51 2.80 2.02
BEEIREARF (NTS) 0.59 3.80 1.10 2.10 1.50
SREBEREE (%) (79.8) 564.9 (70.8) 85.2 (27.9)
it () 104.4 15.7 53.8 29.0 40.3
RESEL X 2.5 2.2 2.5 2.3 2.3
EV/EBITDA (x) 39.4 9.2 325 17.2 18.7
FEEE %) Net cash  Net cash 49  Netcash Netcash
TEFIZE (%) 0.7 4.7 1.4 2.6 1.8
2.3 14.8 43 8.2 5.7
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1: 3Q23 FFPYEFIER

3Q23
= BAMRHSE  QoQ (%)  YoY (%) EETRE  EE(N)
SR 18,053 N.M. N.M. 11,983 51
EENPUE 3,051 (33) (56) 2,169 41
EREINGE 1,058 74 352 839 26
HZEAE 1,215 104 8,217 748 62
Hith (157) N.M. N.M. 91 N.M.
B FUUSLA 160 92) (94) 105 53
ERELR 1,000 17 (68) 600 67
Hith 832 (30) (11) 625 33
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8: 3Q23 {AHIER & 4Q23 MR EMB LR

3Q23 4Q23F
SET PEEE  HEES ZR (%) Q0Q(%) YoY(%) ™MHiBH# ER()| (BIE#E EEgl FE (%) QQ(%) YoY (%) mMBHEHE Z8(%)
2N 192,658 209,527 (8.1) 209 (15.9) 180,243 6.9 194,741 192,473 1.2 1.1 0.3 184,619 5.5
EF 20,878 14,808 41.0 - - 4,926 3238 9,494 7,698 233 (54.5) - 6,462 46.9
[=E ke 18,053 11,983 507 - - 5,573 2239 6,662 4,867 369 63.1) 6,872 (31)
RALEF 21,103 14,151 491 - - 6,382 230.7 7,973 6,105 306 (622) 6,218 282
TSR 17,200 11,475 499 - - 4,803 2581 6,236 4,728 319 63.7) - 3,210 942
Bie@Es o) 1.81 1.20 499 - - 0.61 258.1 0.65 0.50 319 63.7) 0.73 94.2
EFIZE (%) 10.8 7.1 38ppts 13.1ppts 16.6 ppts 27 81ppts 49 40  09ppts (6.0)ppts 10.1 ppts 35  1.4ppts
AR (%) 9.4 57  37ppts 134ppts 16.2 ppts 31 63ppts 34 25 09ppts (5.9)ppts  10.0 ppts 37 (0.3)ppts
B (%) 89 55 35ppts 97ppts  11.7ppts 27 63ppts 32 25 07ppts (57)ppts 83 ppts 17  15ppts
ERAR - S1E
B 9: 2023-24 FEAFFFEILETHIEHALLH
2023F 2024F
EEtar EIER (EIERT B (%) YoV(%) mIBHE  ER(%)| SEE  SEA IS () YoV(%) HBHE  ER(%)
=% 731,439 746,039 (2.0) (13.8) 724,397 1.0 767,645 788,874 2.7) 49 736,513 4.2
EF 33,833 25,966 303 108.6 27,469 232 29,958 32,938 (9.0) (11.5) 38,004 (21.2)
SERGH 22,533 14,666 536 315.7 19,842 136 18,958 21,938 (13.6) (15.9) 32,730 42.1)
REIEF 32,517 23,696 372 916 26,263 238 23,415 26,341 (11.1) (28.0) 35,784 (34.6)
Y] 26,714 19,481 371 852 21,332 252 19250 21,649 (1 (27.9) 28,687 (32.9)
SRR () 2.80 2.05 371 85.2 214 252 202 2.27 (11.1) (27.9) 294 (32.9)
T:?FI ZE (%) 46 35 1.1 ppts 2.7 ppts 38 0.8 ppts 39 42 (03)ppts (0.7)ppts 5.2 (1.3)ppts
(%) 3.1 2.0 1.1 ppts 2.4 ppts 217 0.3 ppts 25 28 (03)ppts (0.6)ppts 44 (2.0)ppts
ge‘»?%l Z (%) 3.7 26 1.0 ppts 2.0 ppts 29 0.7 ppts 25 2.7 (0.2)ppts (1.1)ppts 39 (1.4)ppts
ERR - 51
10: ZPPIEFITRIG
(BT 123 2023 3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2002 2023F _ 2024F
BIE(Z s, A, T %, 38858) 606 (4,523) (1,552) (2,471) (964) 589 (322) 833 21,510 (11,500) (7,940) 137
EBCRE, 428, mZEria) 1,337 (4,562) 16,699 7,477 (1,330) 4,794 1,827 4,004 27,948 28,578 20,952 15,295
NFEEEEN, =5) 2,342 2,617 2,906 1,655 655 1,108 1,334 429 5720  (11,658) 9,521 3,526
FlEHSET 4,284 (6,467) 18,053 6,662 (1,639) 6,491 8,840 5,266 55177 5,420 22,533 18,958
EEEE 659 595 1,215 523 249 499 374 125 77 (1,126) 2,993 1,247
Hith 38 13 (157) 471 104 104 104 104 416 438 365 415
[EIRa= =Ty 697 608 1,058 994 353 602 478 228 493 (688) 3,358 1,662
@A 4,435 (1,158) 17,200 6,236 (583) 6,933 8,005 4,89 49,401 14,422 26,714 19,250
EPS 047 012) 181 0.65 (0.06) 073 084 051 519 1.51 280 202
DPS 3.80 1.10 2.10 1.50
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19 : ESG B 08

20 : ESG BIEDE
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B
ZE EE
Mar-23A  Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
B\iEk (NTSEE)
BERIA 184,642 159,397 192,658 194,741 182,195 198,112 195,278 192,061 | 848,048 731,439 767,645
B (177,560) (163,018) (171,781) (185,247) (181,083) (188,871) (183,688) (184,044) (831,833) (697,606) (737,687)
BEEF 7,082 (3,621) 20,878 9,494 1,111 9,241 11,590 8,016 16,216 33,833 29,958
=B = (2,798) (2,846) (2,825) (2,831) (2,750) (2,750) (2,750) (2,750) (10,795)  (11,300)  (11,000)
I=E S IE 4,284 (6,467) 18,053 6,662 (1,639) 6,491 8,840 5,266 5,420 22,533 18,958
HTE (4,082) (3,957) (3,750) (3,210) (3,750) (3,750) (3,750) (3,750)[ (15,018) (15,0000  (15,000)
B (284) (302) (307) (334) (307) (307) (307) (307) (1,228) (1,228) (1,228)
EBITDA 8,651 (2,208) 22,110 10,207 2,418 10,548 12,897 9,323 21,666 38,760 35,186
FIRUA 145 436 150 169 150 150 150 150 471 900 600
PR ESEE 697 2,503 1,218 994 353 1,198 478 228 4171 5412 2,257
EfhE AN 508 851 1,832 1,080 500 500 500 500 2,407 4,272 2,000
WEENRA 1,350 3,790 3,201 2,243 1,003 1,848 1,128 878 7,049 10,584 4,857
FIEEmE (184) (110) (150) (156) (100) (100) (100) (100) (557) (600) (400)
FEEX - - - - - - - - (688) - -
Eit==nE8H 91) 867 - (776) - - - - 5,744 R i
mExNEA (275) 757 (150) (932) (100) (100) (100) (100) 4,499 (600) (400)
Rl 5,360 (1,920) 21,103 7,973 (736) 8,239 9,867 6,045 16,968 32,517 23,415
FiERBR[F#] (926) 752 (3.950) (1,729) 140 (1,318) (1.875) (1,161) (2,569) (5,853) (4,215)
DEEEEIER 1 10 46 (8) 13 13 13 13 22 50 50
FEEERRENLE 4,435 (1,158) 17,200 6,236 (583) 6,933 8,005 4,896 14,422 26,714 19,250
FEREE (0) 0 - 0 E - - - - - -
st ae il 4,435 (1,158) 17,200 6,236 (583) 6,933 8,005 4,896 14,422 26,714 19,250
BIFERSE (\T9) 0.47 (0.12) 1.81 0.65 (0.06) 0.73 0.84 0.51 1.51 2.80 2.02
ERE %)
BELHE 3.8 (2.3) 10.8 4.9 0.6 4.7 5.9 4.2 1.9 46 39
ERAER 23 (4.1) 9.4 34 (0.9) 33 4.5 2.7 06 31 25
EBITDA Margin 4.7 (1.4) 11.5 5.2 1.3 5.3 6.6 4.9 2.6 5.3 4.6
FRETEE 2.9 (1.2) 11.0 4.1 (0.4) 4.2 5.1 3.1 2.0 4.4 3.1
REmE 2.4 (0.7) 8.9 3.2 (0.3) 3.5 4.1 2.5 1.7 3.7 2.5
FMEER ()
=N (4.9) (13.7) 20.9 1.1 (6.4) 8.7 (1.4) (1.6)
=XxEA (151.1) (54.5) (88.3) 7316 25.4 (30.8)
ERWHIZR (250.9) (63.1) (124.6) 36.2 (40.4)
EBITDA (125.5) (53.8) (76.3) 336.2 223 (27.7)
AT (135.8) (62.2) (109.2) 19.8 (38.7)
iRl (126.1) (63.7) (109.4) 15.5 (38.8)
FHEE (%)
=N (0.5) (33.4) (15.9) 0.3 (1.3) 243 1.4 (1.4) 36.8 (13.8) 49
EEER (61.9) (117.3) (84.3) (44.5) (15.6) (75.3) 108.6 (11.5)
e (73.1) (135.8) (138.2) (51.0) (21.0) (90.2) 315.7 (15.9)
EBITDA (56.0) (110.1) (72.0) 41.7) 8.7) (68.9) 78.9 (9.2)
REE (68.6) (109.1) (113.7) (53.2) (24.2) (71.9) 91.6 (28.0)
iR ilin (67.5) (106.8) (113.2) (53.5) (21.5) (70.8) 852 (27.9)

BT - 2\ 51EH - H1E
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EEBER BfE
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
HERSE 380,923 458,757 421,781 439,756 438,952 BN 415,282 620,062 848,048 731,439 767,645
TR E 215310 289,586 267,203 286,231 292,941 SEmE (402,314) (554,282) (831,833) (697,606) (737,687)
BeRERRE 112,826 134,556 91,574 131,068 138,941 BEEF 12,968 65780 16216 33,833 29,958
=& 47037 72713 86408 79,607 79,607 sxEE (10,199)  (10,602)  (10,795) (11,300)  (11,000)
FEITIRF T =18 35,708 51,149 55,309 50,390 50,390 EERH 2,769 55,177 5,420 22,533 18,958
EfERTEE 19,738 31,167 33912 25167 24,003 BEESA 5,996 4,473 7.040 10584 4,857
165,613 169171 154579 153525 146,011 FIBUIA 440 344 an 200 600
43526 50,044 39,641 43420 44,436 B EAESE 3,330 1972 4171 5,412 2,257
99,330 97,933 92,780 86,192 78,840 S EA 2,227 2,157 2,407 4272 2,000
22,758 21,195 22,158 23,913 22,685 e RE (100) 835 4,499 (600) (400)
68,296 96,990 104,496 97,837 97,837 FEEE @17 (376) (557) (600} (400)
T 28,888 57,922 69,785 63,409 63,409 aEiEs ) . (688) , )
FEETREE 10,601 26,675 19,606 17,612 17,612 EftwEsn @ 317 1,211 5,744 - -
sEEREET 272 175 26332 26332 26,332 BT 8665 60,485 16968 32517  23.415
HEERE 17,005 31,072 23,846 19,465 19,465 srsRrEHE] (1,293  (11,121)  (2,569)  (5,853)  (4,215)
SIS 39,408 39,068 34,712 34,428 34,428 DEEERE 57 38 22 50 50
SR 29200 29,200 25850 25850 25850 FEES - © 0 - -
S EERER 5,022 5350 4,931 8578 8,578 RESFE 7,430 49,401 14422 26714 19,250
IR 312,627 361,767 317,285 341,920 341,115 EBITDA 16,853 69,677 21,666 38,760 35,186
wEiEE 95260 95260 95,260 95260 95260 SBEG (1) 0.78 5.19 1.51 2.80 2.02
RERR 75,842 118496 92,174 98,883 103,844
DB 4526 4,353 4797 4914 4864 ey
EERREES - B . . i RERE
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
SEEMCRSRE 35534 35526  (9.183) 53,665 35,525
FEMHBLER TERkE 7430 49,401 14422 26714 19,250
Dec20A Dec21A Dec22A  Dec23F  Dec-24F FERME 14,084 14500 16,246 16228 16228
FREE THERESED 22,514 (25,129) (24,880 4,564 6,879
ST (357%)  493%  368%  (138%)  49% S EERREE (8493)  (3,246) (14971) 6,159  (6,832)
SRR (02.5%) 1892.8%  (90.2%) 3157%  (15.9%) BHEENCRESRE (5.965)  (6710) (3,864) (7.647)  (7,647)
EBITDA (66.6%) 3134%  (68.9%) 789%  (9.2%) REE R (1,789 (1,473) 2,485 - -
sk (79.8%) 5649%  (70.8%) 852%  (27.9%) ) (189) ®98)  (1,000) 422) 595
SEESNEE (79.8%) 5649%  (70.8%) 852%  (27.9%) 5 (8,959) (10,550)  (7,647)  (7.647)  (7.647)
EREDDIT EfhEERD 4,972 6,211 2,298 422 (595)
SERTHE 31%  106% 19% 46% 3.9% EBBESH 28514 22341 (12,910) 30,393 29,777
SR 07% 8.9% 0.6% 3.1% 25% RSN RSRE (17.993)  (7.167) (15201) (10,479) (20,005)
EBITDA Margin 41%  11.2% 2.6% 5.3% 46% TREE SR ®1) aiy 6325 - -
LR 18% 80% 17% 37% 2.5% EHE SRR 11,300 - - (3,350) -
TR AR R 19%  118% 33% 6.2% 2.4% mallE - N . - N
SRR 23%  148% 43% 8.2% 57% EEALEREE (27,625  (5621) (36,198) (10,479)  (20,005)
BE \ EBREDSW EfRERSR (1,606) (1,435) 14,672 3,350 -
ZEEEE ®) 9.4% 81%  164%  153%  153% B (289) (144) 286 . -
FEELE Metcash  Netcash 49%  Netcash  Netcash FHELREAE 11,288 21,506 (27,962) 35,539 7,873
FIBREEH 00 218 1618 315 55.2 595
FIBREEEREESE X 09 10 04 05 05 <
Cash Flow Int. Coverage (x) 853 94.4 (16.5) 89.4 88.8 }Qﬁ‘ﬁlﬁg
Cash Flow/Int. & ST Debt () 51.6 64.5 ©3) 20 13 3 ; e 0O N 7 e v es T
FEELE (0 75 50 38 45 16 1 - EFmT/EFEA
EBHE (0 58 37 26 33 34 —- SREWA/ERHA 25% 1.7% 13% 15% 14%
BEE NEE) (13494) (35097) 15672 (19,867} (27,740) = BRAEE 0.7% 8.9% 0.6% 3% 25%
BRERDHT
SEEE N9 0.78 5.19 151 2.80 2.02 02 02 02 02 02
SEESESG (V5 373 373 (©.96) 563 373 ERE/SEI 02 0.2 01 0.1 01
SREE (T9) 32.34 3752 3280 3538 35.30 + (HEEE/EREN) 0.0 0.0 0.0 0.0 00
FEASRSE 5 3234 3752 32.80 3538 35.30 = RXARE 22 30 36 3.2 35
SREI (NTS) 4359 65.00 89.02 76.78 80.58
EBITDA/Share (NT$) 177 7.31 2.27 4.07 369 EFAEE 07%  89%  06%  31% - 25%
SBEFEEEF_(T9) 0.59 3.80 1.10 2.10 1.50 X EAEEE 22 30 36 32 35
x (1 - GHESRE) 85.1%  81.6%  849%  820%  82.0%
107 148 193 170 175 =} ROIC 13%  21.7% 1.9% 8.1% 7.1%
315 301 238 25.1 240 BERRR - ATER ) 2
- 128 479 379 M7 305
ETIEREER 97 176 8.6 92 37
BLBEREEY 645 60.4 53.1 57.6 54.3
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B2t - LEFRREER

BEA TR BiEE WBE
2023-09-19 j=23 74.0 81.2
2023-07-10 =B 73.0 79.2
2023-07-05 =B 73.0 83.3
2023-04-11 =5 74.0 87.6
2023-03-30 =B 74.0 84.7
2023-01-10 =B 74.0 826
2023-01-05 =58 74.0 79.7
2022-10-11 j=251 74.0 79.0
2022-10-05 j=2=1 74.0 80.9
Wi | B REERTAR FiPE 2022-10-03 55 74.0 81.4
Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23
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