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2022 2.12A 240A  2.80A  2.88A b o
2023 0.93A 2.38A 2.37F 2 .88F BB SHRDEGEREEHR ; 2IKFEKREEK -

2024 2.43F 2.25F 2.34F 3.36F

TUEREMNE (BEE ) 13,863

TERBEEERGE
Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
ESG 3BHF B2 NTSEE) 5994,174 6626997 6,046,619 6311395 6,898,071
overall & EEER NS5 362,127 400,085 365,216 388,592 441,477
SR NTSEHS) 148,959 173,788 151,896 171,499 213,840
PEsaf NTSES) 139,320 141,483 118,559 144,123 179,167
%6 E 7 SiaEEs (NTS) 10.05 10.21 8.55 10.40 12.92
BIRIRERF (NTS) 5.20 5.30 4.44 5.40 6.71
SIRERERANEE (%) 36.9 16 (16.2) 216 243
SE AL () 9.6 9.4 11.2 9.2 74
231710 —Taiwan sector average BB EH (0 1.0 0.9 0.9 0.8 0.8
FHFE - Refinitiv FV/EBITDA (x) 4.1 40 2.5 19 14
SEIBIE (%) Net cash Net cash Net cash Net cash Net cash
TEFZR (%) 5.4 55 4.6 5.6 7.0
IR ERENEE (%) 104 10.0 8.0 9.3 11.1
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1: 3Q-4Q23 BHAZIE vs. HiEHS

3Q23 4Q23F
88T BIE#E 1ZIEE] I8 (%) QoQ (%) YoY (%) MiBHEHE ZR(%) ENZES ZIEE] & (%) QoQ (%) YoY (%) MiBHE ZH(%)
IR 1,542,814 1,518,876 16 183 (11.7) 1,549,165 (04)f 1,736,820 1,797,311 (3.4) 126 (115) 1,889,915 8.1)
EF 92,569 91,133 1.6 10.8 (14.0) 95,645 (3.2) 100,736 104,244 (3.4) 88 (9.3) 115,096 (12.5)
e b 37,028 36,453 1.6 19.7 (23.7) 39,492 (6.2) 43,421 44,933 (3.4) 173 (1.8) 49,980 (13.1)
wEIEf 44,804 14,472 8.0 6.1) (12.5) 46,284 (3.2) 49,036 50,578 (3.0) 94 (6.5) 57,092 (14.1)
REER 32,818 30,153 88 (0.6) (15.3) 34,008 (3.5) 39,916 41,149 (3.0) 216 (0.2) 42,251 (5.5)
FEEE O 237 218 88 (0.6) (153) 245 (3.5) 288 297 (3.0) 216 (0.2) 3.05 (5.5)
EFIZE (%) 6.0 60 0.0ppts (04)ppts (0.2)ppts 6.2 (0.2)ppts 5.8 58 00ppts (0.2)ppts 0.1 ppts 6.1 (03)ppts
R AR E (%) 24 24 00ppts 00ppts (0.4)ppts 25 (0.1)ppts 25 25 0O0ppts O01ppts 02ppts 26 (0.1)ppts
FEFIZE (%) 2.1 20 0.1ppts (04)ppts (0.1)ppts 2.2 (0.1)ppts 2.3 23 00ppts 02ppts 0.3 ppts 2.2 0.1 ppts
ERAE - A& : Bloomberg : SIEFEG
2 : 2023-25 FEFAMBIE vs. TBHE
2023F 2025F
BET B1E® IZIEET FHIE (%) Yo (%) T XE&(%) i ns: 1EBT = (%) Yo (%) T ER(%
BT 6,046,619 6,083,172 (0.6) (88) 6,208391 (26)] 6311395 6,598, 644 (4.4) 44 6, 64'\ 678 (5.0)f 6.898.071 7,280,559 (5.3) 93 7,036,152 (2.0)
EF 365,216 367,288 (0.6) 8.7) 382,623 (a.5) 388,592 406,368 (4.4) 6.4 417,894 (7.0} 441,477 465,956 (5.3) 136 470,085 (6.1)
I=E 51 151,896 152,834 (0.6) (12.6) 160,329 (5.3) 171,499 179,622 (4.5) 129 182,628 (6.1) 213,840 225,697 (s.3) 247 216,459 (1.2)
RETEF 161,948 160,159 1.1 (13.6) 171,127 (5.4) 198,387 205,188 (3.3) 225 207,119 (4.2) 242,635 252,191 (3.8) 223 246,440 (1.5)
RESBF 118,559 117,127 1.2 (16.2) 122,736 (3.4) 144123 143,509 (3.6) 216 151,254 (4.7) 179,167 186,736 (a.1) 243 180,747 (0.9)
FEE D 8.55 8.45 1.2 (16.2) 8.85 (3.4) 10.40 10.78 (3.6) 216 10.91 (4.7) 12.92 13.47 (4.1) 243 13.04 (0.9)
EFIE (%) 6.0 6.0 00ppts 0.0ppts 6.2 (0.1)ppts 6.2 6.2 (0.0)ppts 0.1 ppts 6.3 (0.1)ppts 6.4 6.4  (0.0)ppts 0.2 ppts 6.7 (0.3)ppts
EFE (%) 25 2.5  (0.0)ppts (0.1)ppts 26 (0.1)ppts 27 27 (0.0)ppts 0.2 ppts 2.7 {0.0)ppts 31 3.1  (0.0)ppts 0.4 ppts 3.1 00ppts
SSFIEE (%) 2.0 1.9  0oppts  (0.2)ppts 20 (o.0)ppts 23 23  oo0ppts 03ppts 23 0o0ppts 2.6 26 00ppts 03ppts 26 00ppts
BRI - 20 5]8#] : Bloomberg : Z1EEZ
& 3 : EmiEs
BREBHET 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2020 2021 2022 2023F 2024F
HBETEE 727 715 703 1,135 732 758 908 1,098 819 639 847 1,059 2,593 3,280 3,49% 3,364 3,451
EimHEE 283 296 323 364 324 377 419 438 323 326 316 315 1,316 1,267 1,557 1,280 1,369
ERETR 263 259 295 296 267 290 332 319 249 261 292 275 1,136 1,114 1,208 1,076 1,124
THEEE#M 74 81 84 94 84 85 87 109 72 78 88 88 313 334 365 326 367
=5 1,347 1,351 1,406 1,890 1,408 1,510 1,747 1,963 1,462 1,305 1,543 1,737 5,358 5994 6,627 6,047 6,311
B IR E (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2020 2021 2022 2023F 2024F
HEDEE 54 53 50 60 52 50 52 56 56 49 55 61 48 55 53 56 55
EintBE 21 22 23 19 23 25 24 22 22 25 20 18 25 21 24 21 22
SR 20 19 21 16 19 19 19 16 17 20 19 16 21 19 18 18 18
m&ﬂt 5 6 6 5 6 6 5 6 5 6 6 5 6 6 6 5 6
= 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2020 2021 2022 2023F 2024F
HEBETEE 86 76 33 (10) 1 6 29 (3) 12 (16) (7) (4) (2) 27 7 (4) 3
EIRHEE " (13) (11) 1 14 27 29 20 (0) (14) (24) (28) 5 (4) 23 (18) 7
o ] 19 (15) (5) (2) 2 12 13 8 (7) (10) (12) (14) 2 (2) 8 (11) 4
T REM 17 3 ™ 18 14 4 4 15 (15) (7 1 (19) €)) 7 9 (1) 13
= 45 20 9 (6) 4 12 24 4 4 (14) (12) (12) 0 12 11 (9) 4
QoQ (%) 1Q21 2021 3Q21 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2020 2021 2022 2023F 2024F
HBETEE (43) (2) (2) 61 (36) 4 20 21 (25) (22) 32 25
gﬁlﬁﬂ%ﬁ‘i (22) 5 9 13 (11) 17 1 5 (26) 1 (3) (0)
SRR (13) (1 14 0 (10) 8 15 (4) (22) 5 12 (6)
T REM (8) 10 4 12 (1 0 3 25 (34) 9 12 0
f=t1 (33) 0 4 34 (26) 7 16 12 (26) (11) 18 13
BRI - AGEN  SIEES
4: EmplZWHEK & 5: EmBI=EWHER
EmAlEIWHER » TE7T En=ltE 520t
6 6 b 6
21 16 19 19 19 16 17 20
3 " 23 25 b7} 2 2 7
260 [l 257 o
283 297 3B 226
50 60 52 50 52 % 56 N 10
721 716 819 639
Q21 2N 2022 3022 4Q22 108 08 1021 2021 3021 4021 1022 2022 3022 402 1023 2023
NHBEREESR u BRI THRE mEBEETEER n EiHiERE m BEGHE IR n TR ED
BHEE - AGEH  H1E BRI - AN E
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. AT B UYoY (%) EFIE(%) BT 2 (%) BT YoY(%) EPS (NT$) EPS YoY(%)

2022 2023F 2024F] 2022 2023F 2024F| 2022 2023F 2024F| 2022 2023F 2024F| 2022 2023F 2024F 2022 2023F 2024F
6669 TT 520 (176) 414 82 89 88 6.1 6.1 66 566 (169 51.1[ 8107 6565 9916, 639 (190) 510
323117 142 (118 151 7.1 76 83 28 28 39| 678 (13.1) 638| 401 350 663 66 (12.7) 893
[2317 1T 106 (88 44 60 5.0 6.2 26 25 27| 167 (126) 129| 1021 855 1040 16 (162) 216]|
2382717 134 (104) 376 55 5.9 6.1 24 33 30| (163 214 292 751 875 11.15] (1400 165 273
2356 TT 42 (38) 141 48 49 51 12 13 18| 412 03 589 171 152 241, (63) (11.1) 586
4938 TT 43 (54) 59| 43 37 4.0 19 1.2 17| 506 (388 435| 566 558 679 (265 (15 216
232411 (13.1) @1 41 38 38 36 0.9 1.1 13| (3090 166  256| 167 210 276, (424 82 118
= 5357 Bloomberg (HISHEIT
AR - Bloomberg ; HIEFES
7 : [EELLER — £ IR EMS B2 ODM/OEM EE 2 EHE

3 5 3 Y = S
AT R (%ﬁégf) :gmgg) 5% %Efg) (gﬁgg) gggﬁi) aqf%)tb ﬂmci“b naﬁ@g)mm Eﬁz;ﬁfff@
2023F 2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F 2023F 2024F 2022 2023F

|JEE 231717 41,073 96.10 (12705552 1260 8.55 10.40 (16.2) 216 1.2 92 09 08 8.0 93 5.5 46'
=3¢ 238210 24,293 204.00 180§ 3100 8.75 11.15 16.5 213 233 183 45 43 19.6 238 29 34
HiE 4938 1T 6,408 7800 |IF 8 810 558 679 (15) 216 140 15 11 11 80 95 51 46
mEE 235 1T 4,645 20|58 620 152 24 (11.1) 586 2716 174 25 24 91 141 36 29
I 232417 3,995 2940 |FREZE NA 181 232 06 283 163 127 11 11 69 84 68 43
=1l 323110 8,350 9340 (12705558 1400 3.50 6.63 (12.7) 893 26.7 14.1 26 23 9.7 16.6 28 26
FEE 235711 8,095 353.50 |[1BI0SEY 43501 1551 2897 (21.6) 86.8 228 12.2 12 1.2 54 9.7 42 31
RE* 235317 3,246 3455 |FREEH N.A. 1.58 194 130.0 228 219 17.8 15 1.5 6.9 83 43 39
FE*> 992 HK 14,841 957 | R NA 010 014 (30.4) a7 997 704 180 151 195 229 32 34
e AAPLUS 2,787,520 179.23 [121045 % 2000 6.00 657 (1.7) 95 299 273 460 348 169.4 1520 20 21
L iy HPQ US 27,009 2733 |FEE NA 330 346 (17.2) 48 83 719 (8.0) (12.1) (138.9) (201.4) 37 38

IE g5 Bloomberg RS + B LA EREERERET
ERIHR - Bloomberg : SIE A

8 : BRI — EREHEFREZREFE

1 il R PE (x] PB (x ROE (% | B
Ag s USSP .. st @) | caE . " " B
2023F  2024F| 2023F 2024F) 2023F 2024F| 2023F 2024F 2023F 2024F 2022 2023F

BiE 23171 41,073 96.10 |[1870# % 126.0 855 1040 (16.2) 216 1.2 9.2 0.9 08 8.0 93 5.5 46|
=11 2308 1T 24,505 306.00 |35 3250 1326 1547 54 16.7 231 19.8 43 39 185 206 32 25
=30 302317 2,138 28950 358 3460 1411 15.72 155 1.4 205 184 49 45 253 255 29 34
BHR-KY 3665 TT 1,294 257.00 [1210F568 3550 1737 27.23 (30.6) 56.7 148 94 18 16 121 17.7 3.1 33
il 4551 1T 440 12400 |3FH 129.0 533 924 (56.3) 731 232 134 1.7 16 74 12.2 48 24
2F 22311 587 13500 |55 1720 6.16 783 313 270 219 172 44 41 201 248 17 44
HE 627917 467 152.00 1270588 175.0 842 1134 (16.1) 346 18.0 134 26 24 14.7 18.5 37 33
EEN 355271 371 140,50 | (E 5 B 1200] 045 670 (938 13922| 3127 210 28 6 09 127 25 00
B E* 6271717 957 14850 NA. 487 765 (64.5) 569 305 194 13 11 40 6.5 6.1 30
EFOEE> 300317 331 68.90 N.A. 3.66 401 (38.0) 9.6 189 17.2 18 17 N.M N.M 29 33
FLERE 352677 31 182.00 1270156 150 1132 291 202 1| 181 141 41 39 259 281 52 5.1
B> 300750 CH 114,931 19124 |FEFZE NA[ 1000 1252 391 253 19.1 153 41 33 227 233 02 09
=7{EEF* 002050 CH 14,391 2821 |F = NA 0.85 1.07 217 257 331 264 78 66 206 217 08 08
EE SH* 002074 CH 5,733 2358 |FFE NA 0.54 090 2128 652 434 263 21 17 42 64 03 0.1
HEETHL TSLAUS 770,170 254.85 [1210 158 309.0 315 400 (22.6) 270 809 63.7 14.2 14 16.2 18.0 00 00
EEE2Z 458 203| 39 34 143 175 29 25
1= 9575 Bloomberg Z&E &%

EH/AGE < Bloomberg : SIEES
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DERTAETASI02FERT » WHR20245FET » ZECERABRARE

NHEEBCHRECESOER  LASEENTFEERRR
XRSPACE Feb-22 NA. T== DEGERSARNR - 2182 - HERER C NS - THER

7 3)j 2 12 B XRSPACERR # E PartyOn and GOXRF & %
475 :‘r FE—ERIBE 1 5008 SE T N I0.099 68%EH1E « ITERBUREBE FIRIEET
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N p 1) TR E R R EE IR T 2 Tl Fu Wei Power £ BB mik MRS
@ R A #Ree 2) T8 EE R A\ 236 units R 88 + T {5 20305E LA &1 8% B 7,000 units

1) BB IS arQana | < &t AchernarTek Inc. AL IT 2 T]iCana
Apr-22 100% FisEiEgE ) AR B RIAHAMERS » LG tHEXRERRE
NWAIBEAEHEDEMB

I%E% 2 3] Big Innovation Holdings Limited (BIH)EE DNeX Group#s & (5 7= £%
R skEEE RitRERE - BEEEIESEE + TBH2BHENFK
NEESEESREFENS - FHESEN - (IMERENES

May-22 B 5.03%  YiEpE

)IEESEXSEMIZESETE » 1%
NSEMI May-22 49% BB e NDEEEETBEHRHSRRAETS - BESEF
- 2

51% JBiE B)XSE EFudn BETALEE  EDSIMESSAIRE - 553008% - SEARERENDEEESIMSFHTESS -
DB TS ES
=.;| L e A1 58 B Aot ey 1) IBE#1Z B ST 0% 18
'b (2 0%EE R S EREHREET AT BIELENRESER - I ENSR N EREEE
AV 4 N EEETEEEENPEESFEER SRR T ASENEERETS
Fiay Juk-22 2 IkhREs S BERSENRIREEERFENETE
NE— RS FEENSEERE BB B8 SER
= Sep-22 yymes )& endata R S S S BGupral N # B S (FRm iR - SR’ 1BEETIRR A EiRM
vedanta g =k NBETENERMSIFREES - BSETEHVendlSH
1) IB35 1 TR BB T (FIHIES 75 AT 1 BOMERTT 100% (3 B 25 % 2 A PRETIL SWHIE
PRETTL Jan-23 EEEEs 2)PREWLSWH%II§T§ERUHFF=E 2 WESRSAEREEREENESAERRADT
LRSS RET A ERE SRS AERTEN SRR TELFENES S5 A RRBI LK
- 1) 85 S R Infreon) S 3 5T S TETE T + BIEE BT S B EE B RRILTC0RE
(Infineon May-23 g NGRS BERSICGIEEREANEREOEA - IF3F2S ERREERERBESRS
3) W5 B S AR TR R R P BB SRR 2035 AN » D — 5 A SERE
@ 123 0% BE e 1) B E Stelants I 75 A 115 H A BlSiiconAuto » TR M LB WE I BB EREE
SiliconAuto 50% Stellantis = 2) SiliconAutosg 52026?&}_55&{:.?\7%}3\Stellamsjs;Em ERftEAyrEeEs
o ERRE 1) ¥ 5 E2 Analog Devices 3 B S {Fil/G % + S A SR F— BT E R &t B R (BMS)
[Qaaos s %%EEEE;%% (o) 2 S EBEBEDTT - RMEROER - TS GLDNELERT
50% 835 1) B UTPHF Chasss (FAREIRE T 5103 - SITLR SR 0 10/ 72) S0%E0 A 8
Jul-23 oz EE VENHEFERERET  USEE SRR RESEERR
g Y RESESAARADRSESR  AREARERSNEEATER  LEAYS TSRS
Emmmsmes ) BEHEEke Suins® I SEETH - SRS IFETRT BUNRESHSNEEENIIER -
Blue Solutions Sep-23 N EXXNSIFHREEETHETS -

gL DEBEERTALR « £ 5 B S R I 20005 T2, 190/ 5T, + CAGR 87% -
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iafmak
e R
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F Dec-23F Dec-24F Dec-25F
AR (NTSEM)
ERIA 1,462,437 1,304,548 1,542,814 1,736,820 1,465,591 1,421,744 1,543,064 1,880,995 6,046,619 6,311,395 6,898,071
- Eda»N (1,374,103) (1,220,971) (1,450,245) (1,636,085) (1,377,655) (1,332,174) (1,450,480) (1,762,493)| (5,681,403) (5,922,803) (6,456,594)
EREF 88,334 83,577 92,569 100,736 87,935 89,570 92,584 118,503 365,216 388,592 441,477
SEBH (47,811) (52,652) (55,541) (57,315) (49,830) (51,183) (54,007) (62,073) (213,320) (217,093) (227.636)
=R SlE 40,523 30,925 37,028 43,421 38,105 38,387 38,577 56,430 151,896 171,499 213,840
i (18,039) (19,746) (42,177) (88,748) (46,450) (46,450) (46,450) (46,450) (168,710) (185,800) (202,453)
EiE (1,502) (1,429) (1,481) (1,512) (1,481) (1,481) (1,481) (1,481) (5,924) (5.924) (5,924)
EBITDA 60,064 52,101 80,686 133,680 86,036 86,318 86,508 104,361 326,530 363,223 422,217
F S 16,530 22,572 19,294 18,782 18,905 18,905 18,905 18,905 77178 75,619 73,106
REFIESE 356 1,269 1.375 2,500 2,750 2,750 2,750 2,750 5,500 11,000 11,000
EMEEMNIA 1.032 9,744 4,000 723 500 500 500 500 15,500 2,000 2,000
REREAUA 17,918 33,585 24,669 22,005 22,155 22,155 22,155 22,155 98,178 88,619 86,106
==t (14,752) (16,805) (15,793) (15,823) (14,183) (14,183) (14,183) (14,183) (63,174) (56,731) (52,311)
HEEx (18,952) = = = - - - - (18,952) - -
EfhsEn 8 m (4,334) = (1,100) (566) (1,250) (1,250) (1,250) (1,250) (6,000) (5,000) (5,000)
REXNEA (38,038) (16,805) (16,893) (16,389) (15,433) (15,433) (15,433) (15,433) (88,126) (61,731) (57.311)
BRI AR 20,403 47,705 44,804 49,036 44,827 45,109 45,299 63,152 161,248 198,387 242,635
ErSiR B [(Flat] (6,804) (12,262) (8.961) (4,363) (8,965) (11,277) (9,060) (11,962) (32,390) (41,265) (50,468)
DUEEERIEG (775) (2,443) (3,025) (4,758) (2,113) (2,600) (3,738) (4,550) (11,000) (12,000 (13,000)
IFREENRENLT 12,825 33,001 32,818 39,916 33,749 31,232 32,501 46,640 118,559 144,123 179,167
EREE (0) (0) = 0 - - - - - - -
RiEBF 12,825 33,001 32,818 39,916 33,749 31,232 32,501 46,640 118,559 144,123 179,167
BEEE (TS 0.93 2.38 2.37 2.88 2.43 2.25 2.34 3.36 8.55 10.40 12.92
BRE ()
BEENE 6.0 6.4 6.0 5.8 6.0 6.3 6.0 6.3 6.0 6.2 6.4
BRER|ME 2.8 24 24 25 26 2.7 25 30 25 2.7 31
EBITDA Margin 4.1 4.0 52 A 5.9 6.1 5.6 5.5 5.4 5.8 6.1
TRATAEmEE 1.4 27 28 2.8 3.1 3.2 2.9 34 2.7 3.1 35
RIBHImE 09 2.5 21 23 2.3 2.2 2.1 25 2.0 2.3 26
ERRE ()
BRI (25.5) (10.8) 18.3 12.6 (15.6) (3.0) 8.5 219
HEEF (20.5) (5.4) 108 88 (12.7) 19 34 28.0
BRWRILRE (8.4) (23.7) 19.7 173 (12.2) 0.7 05 46.3
EBITDA (8.5) (13.3) 54.9 65.7 (35.6) 0.3 02 20.6
F=lIp LF (61.1) 133.8 (6.1) 9.4 (8.6) 0.6 04 394
IREHE (67.9) 1573 (0.6) 21.6 (15.4) (7.5) 4.1 43.5
FHREE (%)
BRI 3.9 (13.6) (11.7) (11.5) 0.2 9.0 0.0 8.3 (8.8) 4.4 9.3
4.2 (13.5) (14.0) (9.3) (0.5) 7.2 0.0 17.6 8.7) 6.4 136
10.5 (30.2) (23.7) (1.8) (6.0) 24.1 42 300 (12.6) 12.9 24.7
111 (22.7) 277 103.6 432 65.7 7.2 (21.9) 305 1.2 16.2
(44.7) 16 (12.5) (6.5) 119.7 (5.4) 1.1 28.8 (13.6) 22.5 223
(56.5) (0.9) (15.3) 0.2) 163.2 (5.4) (1.0) 16.8 (16.2) 21.6 243
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BEEH® jiolint
NTSEE S Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F NTSES Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
"EMRT 3,908,878 4,133,974 4,034,182 4,140,902 4,327,771 EENA 5,994,174 6,626,997 6,046,619 6311395 6,898,071
FEEE 3,034,417 3,200,506 3,156,369 3,306,961 3,559,065 T (5.632,047) (6,226,912) (5,681,403) (5922,803) (6.456,594)
BaREEEHE 1,110,661 1084732 1219079 1294670 1363714 EHEEF 362,127 400,085 365,216 388,592 441,477
672,145 939,022 856,759 890,722 973,658 EEER (213,168)  (226,297)  (213320)  (217.093)  (227.636)
1161219 1098690 1,002,469 1,043,508 1,143,632 =32 148,959 173,788 151,896 171,499 213,840
90,393 78,062 78,062 78,062 78,062 RN A 66,044 64,268 98,178 88,619 86,106
874,461 933,469 877,813 833,941 768,706 FUBIA 32,456 43,303 77,178 75,619 73,106
429,600 435,825 448,879 495,807 538,025 BEAESE 28,660 11,063 5,500 11,000 11,000
310,107 362,405 293,695 202,895 95,442 EHDEHEABA 4,928 9,902 15,500 2,000 2,000
134,754 135,239 135,239 135,239 135,239 WExNEE (21,432) (50,544) (88,126) (61,731) (57,311)
2,335,618 2,483,443 2,315,661 2,340,104 2,427,850 fleEs (21,958) (34.736) (63,174) (56,731) (52,311)
1,997,680 2,113,814 1,995,511 1,990,955 2,073,231 HHEEE - - (18,952) - -
1,076,178 1,068,941 975296 1,013,958 1,108,369 HinggNEa 527 (15.808) (6.000) (5,000) (5,000)
608,958 647,194 634,441 577,948 547,614 ETIE i 193,572 187,511 161,948 198,387 242,635
312,544 397,678 385,773 399,049 417,248 FrisRERFE] (39,749) (36.440) (32,390) (41,265) (50,468)
337,938 369,630 320,151 349,148 354,619 DBEREEE (14,503) (9,529) (11,000) (13,000) (13,000
275,600 301,017 251,538 280,536 286,006 EEES - 0 - - -
44,121 51,151 51,151 51,151 51,151 REIPF 139,320 141,483 118,559 144,123 179,167
1,573,260 1,650,531 1,718,521 1,800,798 1,899,922 EBITDA 224,441 250,248 326,530 363,223 422,217
138,630 138,630 138,630 138,630 138,630 SREE (05 10.05 1021 855 10.40 12.92
@r B 871,193 925,890 982,880 1,052,158 1,138,281
Qgﬁr ¢ B 192,803 199,986 210,986 223,986 236,986
et b - - - - - & iR
NTSES Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
BEESHoRERE (98,212) 109,708 391,484 288,508 287,894
TEMHLE sRslis 139320 141,483 118,559 144,123 179,167
Dec-21A  Dec-22A Dec-23F Dec-24F Dec-25F ER e 75,481 76,460 174,634 191,724 208,377
FRER TEHERESRE (302,448)  (197.434) 84,839 (36,339) (88,649)
[N 11.9% 10.6% (8.8%) 4.4% 9.3% Hitt& % \ER S E9E (10,565) 89,199 13,452 (11,000) (11,000)
BEWHIRE 34.4% 16.7% (12.6%) 12.9% 247% BREDZRERE (92,083) (45,440)  (132,430)  (136,853)  (132,141)
FBITDA 27.6% 11.5% 305% 12% 16.2% BEEEERE T[] (31,480) 29,944 - - -
ikl 36.9% 1.6% (16.2%) 21.6% 24.3% (7,662) (45,351) (26,506) (35,928) 31,217)
SRBEMER 36.9% 16% (16.2%) 216% 243% =] (92,296) (97.935)  (100,000) (95,000) (95,000)
;gﬂggnmﬁ HATEERE 39,355 67,902 (5.924) (5,924) (5,924)
*g% EFE 6.0% 5.0% 5.0% 62% 6.4% EHRREH (206,247) (84,746) 275,066 190,288 188,165
WEFHR 25% 26% 25% 27% 3.1% MESHeREHE 24,281 (87,872)  (124,706) (76,064) (86,709)
EBITDA Margin 3.7% 3.8% 5.4% 5.8% 6.1% 99,435 23,682 (80,000) (40,000 (40,000)
BEEE 23% 2.1% 2.0% 23% 26% 28,293 7.242 17.767 12,505 15,136
TR ERME 37% 35% 29% 35% 42% 5,000 (7.763)

FEE T b 10.4% 10.0% 8.0% 93% 1.1% (58,745) (79.026) (73,474) (61,569) (74,845)
BE \ r*ﬁ%mam &5 (49,702 (32.006) 11,000 13,000 13,000
56.2% 57.4% 51.6% 47.7% 43.9% E$Msn (7.363) 26,512

Net cash Net cash Net cash Net cash Net cash FHELRE&RE (173,377) 2,909 134,347 75,591 69,044
=] 9.8 6.4 36 45 56
FISEEREEEESH (0 02 02 0.1 02 02 -
Cash Flow Int. Coverage (x) (4.5) 32 6.2 5.1 5.5 ﬁs@ﬁ$
Cash Flow/Int- & ST Debt (0 0.2) 0.2 06 05 a5 Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
; ) 15 15 16 17 17 1 - EEHA/EREA
0 12 11 12 12 12 - SHEBR/SRKN 3.6% 3.4% 35% 3.4% 33%
(NTSE338) (174.860) (114115 (310,695}  (413.781)  (507.689) = BRAHR 2.5% 2.6% 2.5% 2.7% 3.1%
10.05 10.21 8.55 10.40 12.92 1/ (EEFEEES/SEEN 0.1 0.1 a1 0.1 0.1
(7.09) 791 2824 2081 2077 + PEERE/ERIA 01 0.1 0.0 0.0 0.0
99,58 104.63 108.75 113.74 119.96 + fTIEEE/EREA) 0.0 0.0 0.0 0.0 0.0
9959 104.65 108.75 113.74 119.96 = HEERE 6.9 6.4 6.7 76 87
TR (NTS) 432.43 478.09 436.17 455.27 497.59
EBITDA/Share (NTS) 16.19 18.05 2355 26.20 30.46 ExAlm= 25% 26% 23% 2.7% 1%
SRFEERR 5 5.20 5.30 444 5.40 6.71 X FAESE 59 64 67 76 &7
x (1 - BHRERE) 79.5% 80.6% 80.0% 79.2% 79
158 165 148 154 163 = R ROIC 13.5% 13.5% 13.5% 16.4% 21.4%
707 60.5 60.5 60.5 60.5 BRIER - nTER - HE
436 55.0 55.0 55.0 550
69.7 62.7 62.7 62.7 62.7
5 ﬁﬁiérial‘lﬁéfﬁ 44.5 52.9 52.9 52.9 52.9
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Nov-22 Jan-23 Mar-23 May-23 Jul-23 Sep-23

BHE R BEEE WEE
2023-10-19 {2 140.0 103.5
2023-08-14 =g 140.0 110.0
2023-07-06 10 145.0 105.5
2023-05-12 BB 106.0 102.5
2023-03-16  1=@NEERY 117.0 102.0
2023-03-02 1mNEERY 117.0 102.5
2022-12-06  1mNEERY 117.0 103.0
2022-11-11 RS 117.0 100.0
2022-10-23 =G 123.0 103.5
| B Ws R ZERRAETE FiE 2022-08-10 elip=d:] 124.0 110.0
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