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KGI ASIA

I;EZ% (2376.TW/2376 TT)

Al A== U8 - 585 2H23-2024 SERRENAE

EI0FFAR - HERF

INAZ{E October 16 (NT$) 265.5
12 BEBE=ZE (NTY) 360.0
BIZNEEE (NTS) 360.0

R (%) 0.0
LRRZER (%) 35.6

RREAE

ATFAE Al GPU {HHaiEHEHEIARE S AL

= £ 9 BEWAE 36% - 3023 ZWE

FEFFITEES - 4023 SWERHESIZ » FfY

Fb £18 2023-24 ZUGE(E - BiE &

360 JT.(23x 2024-25 IF EPS FA{iELT) » =

SNBSS NBRISFEER LIS - i
MEZInfs ) #A%F -

RHERR

mf@E : (NT$hn/USSmn) 168.8 /5,238
MEBENE (B8 ) 636

NEFERH (B8 1433
SM M8 (BEk) © 26.02
52 EIRE (E\ 5) (NT$): 83.10 -354.5

EEz=IR 3M 6M  12M
%R (%) -10.3 974 2234
AR (%) 6.6 929 1966
S RER
NT$ 1Q 2Q 3Q 4Q
2022 4.83A 1.55A  1.84A  2.08A
2023 1.61A  1.40A  3.05F  3.36F
2024 3.24F  3.20F 3.65F  4.15F
R E

R i

bbb, e i ‘:;:r:"du !‘ltt“"‘"!!“""“ |

ZHE
ATIEA Al GPU #AREHEARRBERAE - £9 BEWHIE 36% -
HMTE - 4Q23 BWEFESTIE - RA AL H18 2023-24 W Faf -
BV -E
2H23 BUERTEHAET) - EhaE/R Al AR -9 BB 162.7 En(FE 36% - Fi&
86%) - 3Q23 EZ 369 BIT(F 1 41% - FF 18 53%) BENTEL - BEE R Al B R
GPU #t4BNFEE% 8-9 BEZEEWEIEE - ™ 3Q23 EHIR(FIE 5% T8 8% =L
280 BR) - BREE(FIE 13% - =18 38% % 110 BR)THREERE - GRBEWLE
7B 20-22%28A % 98 28 40% - B2 3Q23 ZRREARFEWEELBELN35%
(2Q23 % 27%) - fAARERZ UL BB 50% K E Al IR - ¥ 2Q23 % 30-35% - BR
B ERE GPU HARE - MFRLL H1E 2023 £ Al ARBFHREGREBZE WS
2 50% - MEMRRSWFRMIT LB E 410-420 & - 418 105-110% -
2024 FERBIERZEIED - BAREER - RAFBRGHERT KEEHEMEE D&
£ 2024 FRFHESHESWIBRE - ERR SUIBRAIS 2024 FEERRHAE - RIB
H—%F Taiga Cloud(& ; £zl Al IR HER - %5 Northern Data Group EH
—mhg) BREAKFERFMNKIEBHER - RERFE 4023 RKAKMHE Taiga Cloud
BE 4 ERT(PWESY 135 Em)2 20 E Nvidia H1I00 GPU pods - =& HE
L10/rack 4&F - HMFAMILETERFERIMETH TR 2024 FRAMRBE WL 30-40% - =
BRUGFTEE S AL - FM LB 2024 FREAMBIEWE 707 B - F18 70% (JRfh 480 E7T)
2025 FRE—LFEE 30% - FRF[EW LS RH 2022-23 FH 19% - 32% K E
2024-25 FH 41% ~ 47% - 24T - EE Al ARBEWEERS - RETEERNEEE
FZEFEM - BIE&Z 2023 5 EPS 78 % 9.42 To(&FH 8% - BEERZFE 13%) -
2024 7Rk 14.25 7o (18 51%) ~ 2025 £ 17.02 7t (FF18 19%) -
REES
B1REM#SS 360 70(23x 2024-25 & EPS FafhF19) - EERARGEUWEREF B E RN £
5 M TR, % -

3Q23 B ER

EHR - TE)

BRERMS
EMREs GPU HAAMZE ; T HIREE T RIEH -
TEUBRBBREGE

Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
SEWA (\TIE=E) 121,905 107,264 131,286 173,538 204,417
=ZEEF (\TtE®) 29,590 16,616 16,312 22,316 26,369
=FEHTE NTtE=) 14,487 5,845 5,621 10,332 12,542
RiZSF \TsEB) 13,338 6,539 5,989 9,056 10,817
SHFEER (NT$) 21.01 10.29 9.42 14.25 17.02
EEREET (NT$) 12.00 6.20 5.68 8.59 10.26
EREIENEE () 2054 (51.1) (8.4) 51.2 19.4
At () 12.6 25.8 282 18.6 15.6
RESEL X 4.5 47 44 4.0 3.7
EV/EBITDA (x) 8.9 21.4 19.3 13.2 11.0
FEIELEE (%) Net cash Net cash Net cash Net cash Net cash
TEFIZE (%) 45 2.3 2.1 3.2 3.9
S ERIEmERRE () 411 17.8 16.1 22.6 24.6

EHHAR : nElEH > SIEEG
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4 Kl ASiA

1:3Q-4Q23 M AIAREMIBHE LR

3Q23F 4Q23F
55T fEIE#E fEBIER] == (%) QoQ(%) YoY (%) mMHEHE Z=E (%) EIEHER {EEE] FE (%) QoQ(%) YoY(%) mHEHE =E(%
2R 36,900 31,883 15.7 412 52.5 31,998 1537 40,221 32,521 237 9.0 4.7 34,838 15.5
A 4,649 4,145 12.2 50.5 549 4,237 9.7 5,028 4,553 104 8.1 936 4,783 5.1
ExflE 2,066 1,594 29.6 1103 649.4 1,754 17.8 2,293 1,984 15.6 10.9 211.0 2,087 9.9
RETEF| 2,360 1,827 29.2 837 54.5 1,889 249 2,491 2,229 1.7 56 104.0 2,302 8.2
REEF 1,936 1,499 29.2 177 65.6 1,519 215 2,138 1,939 103 104 61.9 1,887 133
= ) 3.05 2.36 29.2 17.7 65.6 2.39 215 3.36 3.05 10.3 10.4 61.9 297 133
EFIZE (%) 12.6 130 (0.4)ppts  0.8ppts 0.2 ppts 13.2 (0.6)ppts 125 140 (1.5ppts (0.1)ppts 3.2 ppts 13.7  (1.2)ppts
R ZR K (%) 56 50 Obppts 18ppts 45ppts 55 0.1ppts 57 6.1 (04)ppts 0.1ppts 3.0ppts 6.0 (0.3)ppts
FEFIEE (%) 5.2 47 05ppts 1.8ppts 0.4 ppts 47  0.5ppts 53 6.0 (0.6)ppts 0.1ppts 0.6 ppts 54 (0.1)ppts

BRFE - Bloomberg ; S]EFEE

2 : 2023-25 FRAAIFEEHHHLELLR

2023F 2024F 2025F
ELvm BiEE {ZIEET §8I8 (%) YoY (%) THIBILHE ER|(%) {EE® {ZIFRT I8 (%) YoV (%) MBHME =R(%) BIFE {ZIFE1 588 (%) Yo¥ (%) HHHE ZER(%)
(=1l 131,286 118,568 10.7 224 123,261 6.5 173538 142,754 216 32.2 150,321 1541 204417 166,219 23.0 17.8 188,410 8.5
£F| 16,312 15333 6.4 (1.8) 15,896 26F 22316 21,199 53 36.8 22377 (03)] 26,369 25437 37 18.2 28,827 (8.5)
S 6,621 5,840 134 123 6,226 63F 10,332 10,047 28 56.0 11,182 (76)] 12,542 12,492 0.4 214 14,640 (14.3)
RETER 7,480 6,685 1.9 (1.4 7,158 451 11,310 11,180 1.2 51.2 12,301 @1} 13,51 13,668 (1.1) 19.5 15,721 (14.1)
bideae il 5,989 5,353 19 (8.4) 5,574 74 9,056 8,952 12 512 9,737 (7.0} 10,817 10,943 (1.1) 19.4 12,433 13.0)
SRS ) 942 342 139 (2.4) 8.77 74 14.25 14.08 1.2 51.2 1532 (7.0) 17.02 17.21 (1.1 19.4 19.56 (13.0)
EFIE (%) 12.4 129 (0.5)ppts  (3.1)ppts 129 (0.5)ppts 12.9 149  (2.0)ppts 0.4 ppts 149 (2.0)ppts 129 153  (2.4)ppts 0.0 ppts 153 (2.4)ppts
R (%) 50 49 0.1ppts  (0.4)ppts 51  (0.0)ppts 6.0 7.0 (1.1)ppts 0.9 ppts 74 (15)ppts 6.1 75 (1.4)ppts 0.2 ppts 78 (16)ppts
FEFIE (%) 46 45  00ppts (1.5)ppts 45 0.0ppts 5.2 63  (1.1)ppts 0.7 ppts 65 (1.3)ppts 53 66 (13)ppts 0.1 ppts 66 (13)ppts

EB#/#)5 : Bloomberg : ] EES

3 : BIE — iKEmkl

I L 28 (%) 2019 2020 2021 2022 2023F  2024F
AR 33 30 25 21 19 16
BT 45 40 45 45 37 31
B 21 20 17 19 32 41
Hifh 1 10 13 16 12 13
&3 100 100 100 100 100 100
B (S s+ ET) 2019 2020 2021 2022 2023F  2024F
IR 20 25 30 23 25 28
BT 28 34 55 48 48 53
B 13 17 20 20 4 71
Hifh 1 8 16 17 16 2
&3 62 85 122 107 131 174
U 32 3 (%) 2019 2020 2021 2022 2023F  2024F
AR 26 20 (26) 12 10
BT 22 62 (13) 1 10
BRaE 30 19 (0) 107 70
Hith 856 94 3 (4) 36
& 37 44 (12) 2 32

BRIFGR - 2 GEN ¢ SEEE

4 : STRISEZ VIR CPU i) 2024 FHEiime iR » A ERIIE

Raptor Lake Ryzen 3000 Ryzen 3000 XT Ryzen 4000 Ryzen 5000 Ryzen 7000 Ryzen 8000

Coffee Lake Cometlake Rocketlake Alder Lake Raptor Lake refresh Arrow Lake (Matisse) (Matisse Refresh) (Vermeer) (Raphael)  (Granite Ridge)

H¥=HE 4Q17 2Q20 1Q21 4Q21 4022 3Q23F 2024F 3Q19 3Q20 1Q20 4020 3Q22 2024F

a2 14nm++  14nm++++  14nm+++++ Intel 7 (10nm) Intel 7 (10nm)  Intel 7 (10nm) Intel 204 TSMC N7 TSMC N7 TSMC N7 TSMC N7+ TSMC N5 TSMC N3

S22 (P-core) Skylake Skylake ~ Cypress Cove  Golden Cove Raptor Cove Raptor Cove Lion Cove Zen 2 Zen 2 Zen 2 Zen3 Zend Zen 5

- AM4 AM4 AMS AM3
CPUZ ) LGA 1151 LGA 1200 LGA 1200 LGA 1700 LGA 1700 LGA 1700 LGA 1851 AMd AM4

AR (R (LGA 1331)  (LGA 1331) (LGA1718) (LGA1718)

DRAM DDR4 DDR4 DDR4 DDR4/DDR5  DDR4/DDR5  DDR4/DDR5 DDR5 DDR4 DDR4 DDR4 DDR4 DDR5 DDR5

PCle Gen 3 Gen 3 Gen 4 Gen 5 Gen 5 Gen 5 Gen 5 Gen 4 Gen 4 Gen 4 Gen 3 Gen 5 Gen 5

BRFR - NEEN - SR
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4 Kl ASiA

5 : FELLEE — ME

s A8 B YoY (%) EFIZE(%) EFIZR (%) EEXHYoY(%) EPS (NT$) EPS YoY(%)

2022 2023F  2024F| 2022 2023F 2024F| 2022 2023F 2024F| 2022 2023F 2024F| 2022 2023F 2024F| 2022  2023F _2024F
235717 Z=fE 04 (65 139 138 137 150| 24 19 40| (737 (281) 143.1| 1978 1551 2897! (67.0) (216) 868
BT HWE (106) (1.3) 113| 143 141 145| 59 63 69| (465 54 207 1179 1154 1399 (@1.1) (2.2 212
37617 HE (120) 224 322| 155 124 129| 54 50 60| (597) 133 560| 1029 942 1425| (51.1) (84) 512
351517 @4 (134) 73 153| 216 197 210| 69 54 80| (612) (169) 72.1| 869 667 1035| (558 (233) 553

BRI : SERED

6 : EFELL]REK

mE RE SEm T ERE 5 5% 2 AR PE PB ROE REBERE
$E | KB = (Bih|mz Tﬁﬁ) (B E ) FIBR (%) x) x) (%) (%)
SR H#) 2023F  2024F| 2023F  2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F| 2022 2023F
|#;z§ 237611 5219 2655 [{@0i5ES 360.0 942 1425 84) 512| 282 186 44 40| 161 26| 23 2.w|
T EB 35710 8338 3630 [18/DIFER 4350| 1551 2897| (216)  868[ 234 125 12 12 54 97| 41 30
BT we 877 4285 1640 [1E70ISEE 2100 1154 1399 22y 22| 42 n7| 26 24| 193 214 40 39
5 351517 7 045 |EE 2280 667 1035 (233)  553| 307 198 29 28| 98 146 39 22
&5 6669 TT 8597 15900 [1870#5EF 21650 6725 9325 (17.1) 387 236 171 58 47| 271 304 31 23
Ja— s 235617 5125 462|FHE 62.0 152 241 () s8e| 304 92| 27 27 91 141 32 26
= R 250D
i E 238210 26458 2215 |1@INISEE 310.0 875 1115 165 73| 253 199 49 46| 196 238| 27 32
BEEE  BUT 45871 1070 |1BI0ISER 140.0 845 1078 (172 26| 127 99 10 o3[ 79 97| 50 A

E#IFE : Bloomberg : S1EREL
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7 REMER

8 : (GRS INErER 2022 F2 19% EFAZFE 1H23 27 24%

REEITIN® 1986 & » /—OEFRRNED - REREHERKS
FHRRET FURERHERENDNEEH GRS AEE
om ° 2022 FFENLED » BB F{50 44-45% » ZHRIGHT
21% » MERSERENSE 19% » EfERIS 16% - 2022 F
THERIVEEE 1,000 5 - #t 2021 & 1,200 B (&FF
17%) : 88FiE 380 Ehy » ¥tk 2021 & 440 ER(EFHE
14%) «

TH23 WS - B2

Eith

Slires

BRFE - S1E

ERRR - 255N : S1EES

B 9 : FEEINA

10 : iR

TEZEWNA > 8587
60,000 -

50,000 - 46,844 49,187

40,000 37.808

40,221 39,699
- 36,900
32,610
30,000 - 1o 27800 28030 o,
2662

20,000 -
10,000 -

o-

1022 2Q22 3Q22 4Q22 1Q23 2023 3Q23F 4Q23F 1Q24F 20Q24F 3Q24F 4Q24F

=22 - 7T
6.00 -
500 - 483

4.00 -

415
365
336
208 324 320
3.00 -
1 aa 208

2.00 -

1.55 161 140
- I I I
0.00 -

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F

BRI - SIS

ERAR - S8R

11 EFE

12 : RER—FRMGTRILER

EMZE 5otk

E - T (Z#) : RESEL . & (GE)

34
27.0% - 400 X 29X
25.0% -

23.0% - 330 24x
21.0% - 300
19.0% - 250 J h 19x
17.0% -
15.0% 1 200 } 14x
13.0% - TN e _oemmmmeemm T T T e 150

o | 9
e 100 N‘“\.. ot X

- S et wrs
7.0% - = = = = = = = = 50 e O 4x

¢ g g ¢ ¢ g & 8§ &8 & § 8 0
Oct-17 Oct-18 Oct-19 0ct-20 Oct-21 Oct-22 0ct-23

EREEE - SIEBG BRI - TE © 515

13 : EFEFEER 14 : RFE—FELEEFBLLER

=FFEE » 5otk RE 7T (F#l) : RESEL . & (GE)

% - 6.5x
122% 400
102% - 350 .+ 55x
300
82% - = 4 5x
[
62% 1 N emmmel 250 d 3.5x
g T e 200
43% - prd 150 2.5x
ot 100 o N s
-M' e v
0.2% - S0 0.5x
CAGEREARE CAE A AR AR A Oct17  Oct18  Oct19  0c20  Oct2l  Oct22  Oc23

ERFE - SIERES
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4 Kl ASiA

1Btk
FE FE
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F Dec-23F Dec-24F Dec-25F
BiEk WNTsE=)
A 28,030 26,134 36,900 40,221 37,808 39,699 46,844 49,187 | 131,286 173,538 204,417
BENE (24,484) (23,044) (32,251) (35,194) (32,704) (34,538) (40,942) (43,038) (114,973) (151,222) (178,048)
EER 3,546 3,090 4,649 5,028 5,104 5,161 5,902 6,148 16,312 22,316 26,369
3= (2,266)  (2,107) (2,583) (2,735) (2,684) (2,819) (3,185) (3,295) (9,691)  (11,984)  (13,827)
BRI 1,280 982 2,066 2,293 2,420 2,342 2,717 2,853 6,621 10,332 12,542
nE (165) (172) (176) (191) (193) (193) (193) (193) (704) (773) (916)
IR (26) (30) (22) (9) (22) (22) (22) (22) (87) (87) (87)
EBITDA 1,470 1,184 2,264 2,493 2,635 2,557 2,932 3,068 7,412 11,191 13,544
FI2WA 48 97 73 75 58 58 58 58 293 231 202
HENEPEE - 1 1 3 3 3 3 3 5 10 10
ELHIE AU A, 104 205 220 121 150 200 188 213 650 750 770
mEENNA 152 303 295 199 210 260 248 273 948 991 982
FEEMH (1 (1 (1) 0 (M (1 (n m (3) (3 3)
HEIEE (1) - (0) 0 - - - - (2) - -
HiteZNER (85) - (0) (0) (3) (3) 3) (3) (85) (10 (10)
REXNER (87) (1) (1) 0 (3) (3) (3) (3) (90) (13) (13)
RAlH 1,344 1,284 2,360 2,491 2,627 2,599 2,962 3,122 7.480 11,310 13,511
TS m [FE] (320) (395) (425) (356) (570) (564) (643) (484) (1,496) (2,262) (2,702)
DERREIET 0 0 1 3 2 2 2 2 5 8 8
FEEERMRENE 1,025 890 1,936 2,138 2,058 2,037 2,321 2,640 5,989 9,056 10,817
FEER (0) 0 = (0) - - - - - - -
REERN 1,025 890 1,936 2,138 2,058 2,037 2,321 2,640 5,989 9,056 10,817
SE2E (NT9) 1.61 1.40 3.05 3.36 3.24 3.20 3.65 415 9.42 14.25 17.02
ERIE (%)
EEEMNR 12.6 11.8 12.6 12.5 13.5 13.0 12.6 12,5 12.4 12.9 12.9
SERMTmE 4.6 38 5.6 5.7 6.4 5.9 5.8 5.8 5.0 6.0 6.1
EBITDA Margin 5.2 45 6.1 6.2 7.0 6.4 6.3 6.2 5.6 6.4 6.6
TREHME 48 49 6.4 6.2 6.9 6.5 6.3 6.3 5.7 6.5 6.6
FHAALmEE 3.7 34 5.2 5.3 5.4 5.1 5.0 5.4 4.6 5.2 5.3
SHEEX (%)
== 'O 0.8 (6.8) 41.2 9.0 (6.0) 5.0 18.0 5.0
= == 36.5 (12.9) 50.5 8.1 1.5 1.1 14.4 4.2
EENISEE 736 (23.2) 1103 10.9 5.5 (3.2) 16.0 5.0
EBITDA 57.5 (19.5) 91.2 10.1 5.7 (2.9) 14.7 46
AL 10.1 (4.5) 83.7 5.6 5.4 (1.0) 13.9 5.4
FRIBHITS (22.4) (13.2) 117.7 10.4 (3.7) (1.0) 13.9 13.8
THEE (%)
=E N (14.0) 15.3 52.5 44.7 34.9 51.9 26.9 223 22.4 32.2 17.8
e (55.0) (1.7) 54.9 93.6 440 67.0 26.9 223 (1.8) 36.8 18.2
SR (62.9) (289) 6494 211.0 89.1 138.4 31.5 24.4 13.3 56.0 214
EBITDA (59.4) (240) 3849 1671 79.2 115.9 295 23.0 12.7 51.0 21.0
TRET (65.8) (27.1) 54.5 104.0 95.4 102.4 25.5 25.3 (11.4) 51.2 19.5
RS (66.6) (9.4) 65.6 61.9 100.9 129.0 19.8 235 (8.4) 51.2 19.4

ERIFR : N\G[EF : S1ETEG
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gl 2 o1 M

A=
& A KGI ASIA
BEERAE Bt
NTSEE Dec21A Dec-22A  Dec-23F  Dec24F  Dec-25F NTSE Dec-21A Dec-22A  Dec-23F  Dec-24F  Dec-25F
HEEE 69,178 63,572 69,370 80,342 89,898 EREWA 121,905 107,264 131,286 173,538 204,417
FEEE 60,298 54,803 59,799 70,126 79,132 BEHA (92,315)  (90,648) (114,973) (151,222) (178,048)
BeREReE 21,536 17,435 13,423 9,637 7,068 EEEM 29,580 16,616 16,312 22316 26,369
=& 26,500 21,777 27,621 36,230 42,774 BEBR (15,104)  (10,771)  (9,691)  (11,984)  (13,827)
FE IR R s 10,828 14,131 17,295 22,799 26,929 BRI 14,487 5,845 6,621 10,332 12,542
BRI EE 1,345 1,460 1,460 1,460 1,460 mEENRA 1,650 2,608 948 991 982
FRBEE 8,380 8,769 9,571 10,216 10,766 FIBUA 75 120 293 231 202
EmizE 3,305 2,440 2,646 2,764 2,929 BEFEEE 74 3 5 10 10
4,207 4,947 5,543 6,070 6,455 BN 1,502 2,484 650 750 770
1,368 1,382 1,382 1,382 1,382 mEENARA 24) 8 (90) (13) (13)
31,675 27,627 31,052 38434 43,701 FeERA ) (6) 3) (3) 3)
30,750 26,967 30,391 37,773 43,041 BEEE a7n (2) 2) - -
15,910 13,996 17,752 23,286 27,491 Hitt A #H @ - (85) (10) (10)
- - - - - AT 16,112 8,446 7,480 11,310 13,511
14,840 12,970 12,630 14,488 15549 FreRmE iz 2,778)  (1,911)  (1,496)  (2,262)  (2,702)
926 660 660 660 660 DESEREIEG 3 4 5 8 8
REAEEN 200 - - - - JERES 1 (0) - - -
EfE SR 661 601 601 601 601 B 13,338 6,539 5,989 9,056 10,817
g REE 37,503 35,945 38,319 41,908 46,197 EBITDA 15,167 6,578 7,412 11,191 13,544
TEEE 6,357 6,357 6,357 6,357 6,357 SREE (N9 2101 1029 942 1425 17.02
(REBREG 21,751 19,400 21779 25376 29,673
BRI 15 " 3 2) (10) ery—
Fopinio r ik s - - - - Hi iR
NT$EE Dec-21A Dec-22A Dec-23F  Dec-24F  Dec-25F
EETHCRERE 8,355 5,815 1,524 1,326 5,341
FERFELLE AEREE 13,338 6,539 5,989 9,056 10,817
Dec-21A Dec-22A  Dec-23F Dec-24F  Dec-25F ER T 680 733 791 859 1,002
FHER AR AEEE (7,422) (606)  (5253)  (8,580)  (6,468)
A 441%  (120%)  224% 322% 17.8% e EED S EEE) 1,759 (850) 3) (10) (10)
ERNHER 2435%  (597%) 133% 56.0% 214% BEEHCRSHE (1,204) (915)  (1,590)  (1,495)  (1,542)
EBITDA 208.4%  (56.6%) 12.7% 51.0% 21.0% EREERE L EFM] (113) 507 - - -
R 2049%  (510%) (84%) 512% 194% FHEREESS (393) (13) (203) (108) (155)
SRESHNEE 2054%  (51.1%) (84%) 512% 194% T eE (587)  (1,122)  (1,3000  (1,300)  (1,300)
FERIBE D DHT ELhE ) (1 (288) 87) (87) (87)
EHETFIE 24.3% 15.5% 124% 12.9% 12.9% BEBER&R 4,598 3,440 (552) (842) 3,180
EERIEE 11.9% 5.4% 5.0% 6.0% 6.1% HEIRCRSHE (3,695) (7,776)  (3,946)  (3,618)  (5,467)
EBITDA Margin 12 4% 61% 56% 6.4% 66% ) (303) -
FREHRE 10.9% 6.1% 4.6% 5.2% 5.3% TR - (200)
HEFME 225% 99% 9.0% 121% 127% - -
REREREE 411% 17 8% 16.1% 22 6% 246% ESEEEEs (3.178)  (7.620)  (3,941)  (3610)  (5459)
BE \ EEENDT EfRERe R (147) (22) (5) (8) (8)
EBELE ®% 0.5% 0.0% 0.0% 0.0% 0.0% HERpEE (93) 213
SIS Netcash Netcash  Netcash  Netcash  Netcash FHELRERE 3,364 (2,663) (4,012) (3,787) (1,668)
FISREEH 0 29853 14770 25776 40631 48669
HERERERBEE (0 1.0 1.0 1.0 1.0 1.0 .
Cash Flow Int. Coverage (x) 15475 1,0163 5249 4762  1,9235 BEDRE
Cash Flow/Int. & ST Debt (0 1,547.5 1,016.3 524.9 4762 1,9235 ; Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
FEILE (0 20 20 20 19 18 1 - SXHT/ERIA
EHEE 0 11 12 1.1 0.9 0.8 - REER/ SR 124%  10.0% 74% 6.9% 6.8%
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