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NT$ 1Q 2Q 3Q 40

2022 21.02A  22.39A 1954A 11.67A IREREE
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£SG DBTE TEUFEBERGE
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
Overall o BEWA (NTSEER) 322,146 493,415 548,796 428,785 505,148
SEEF] (NT$EE) 141,536 231,605 270,904 202,691 236,023
376 E & BEFTE NT$ER) 43,219 108,040 126,788 67,259 93,959
REEH NTsE=) 40,917 111,421 118,141 71,603 29,218
o 67 BIREE (NT$) 26.01 70.56 74.59 45.15 56.26
— 245477 —Taiwan sector average EIFIRSIEF (NT$) 37.00 73.00 76.00 52.47 61.45
BRI : Refinitiv BREBREHENEE &) 77.0 171.3 5.7 (39.5) 246
A () 324 11.9 11.3 18.6 15.0
FEESEL 3.6 3.1 3.1 3.3 3.3
EV/EBITDA (x) 14.2 6.8 5.8 9.4 7.1
BaEErE (%) Netcash  Netcash  Netcash  Netcash  Netcash
TEFE (%) 4.4 8.7 9.0 6.2 7.3
PRI R (%) 12.0 27.7 271 17.0 22.0
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3 : 3Q-4Q23 A AEIEE IR

3Q23F 4Q23F
AR
=LV 1EIE# BIEA]  FAIE (%) QoQ(%)  YoY (%) (Piuly) =R MBHE ER(%)| BE#H BEal F\E (%) QoQ(%) YoY (%) MBHER ER(%)
=Y 110,098 108,114 18 12.2 (22.6) 105,500 44 106,821 31 124,901 123,922 08 134 154 114,948 8.7
=R 51,641 50,669 1.9 10.7 26.3) 49,585 41 50,333 26 58,491 57,999 08 133 1.9 53,906 85
EEFE 17,181 16,830 21 16.5 (48.0) 15,825 86 16,329 5.2 20,959 20,637 16 220 159 17,994 16.5
Rig=EF 18,370 17,200 6.8 15.1 (40.7) 16,363 123 20,395 19,831 238 1.0 103 17,849 143
SRR (T 11.58 10.85 6.8 15.1 (40.7) 10.29 12.6 12.86 1251 28 1.0 10.2 11.24 14.4
EFUE (%) 46.9 46.9 0.0ppts  (06)ppts  (2.4)ppts 47.0  (0.1)ppts 471 (0.2)ppts 46.8 468  00ppts (0.1)ppts (1.5)ppts 469  (0.1)ppts
EFIE (%) 15.6 15.6 0.0 ppts 06ppts  (7.6)ppts 150 0.6ppts 153 03 ppts 16.8 167 Odppts  1.2ppts  0.1ppts 157 1.1ppts
I (%) 16.7 15.9 0.8 ppts O4ppts  (5.1)ppts 153 1.4 ppts 16.3 16.0  03ppts  (0.4)ppts  (0.8)ppts 155 0.8ppts
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2023F 2024F

BETT 1EIEE 1EIERT  FAME(%) YoY (%) MRS ER(%)| EEE EIERT 318 (%) YoY (%) MBHEE ZE(%)
=1 428,785 425,823 0.7 (21.9) 416,449 3.0] 505,148 499,340 1.2 17.8 494,870 2.1
EA 202,691 201,227 0.7 (25.2) 197,601 26| 236,023 233,199 1.2 16.4 232,881 13
Z2ENE 67,259 66,586 1.0 (47.0) 63,943 52 93,959 90,307 40 397 87,845 70
g 71,603 69,870 25 (39.4) 67,265 64| 89,218 84,998 5.0 246 84,467 56
SRS EER (7T) 45.15 44.06 2.5 (39.5) 42.27 6.8 56.26 53.60 50 246 53.03 6.1
EFZE (%) 473 473 0.0 ppts (2.1)ppts 474 (0.2)ppts 467 467  0.0ppts (0.5)ppts 471 (0.3)ppts
=FZE (%) 15.7 156 0.0 ppts (7.4)ppts 154 0.3 ppts 18.6 18.1 0.5 ppts 2.9 ppts 17.8 0.8 ppts
FBEHEE (%) 16.7 16.4 0.3 ppts (4.8)ppts 162  05ppts 177 170 06 ppts 1.0 ppts 171 06 ppts
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SE FE
Mar-23A  Jun-23A Sep-23F Dec-23F Mar-24F  Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
Btk WNTsER)
=2 3N 95,652 98,135 110,098 124,901 115,997 117,583 130,033 141,536 | 548,796 428,785 505,148
BRI (49,739) (51,489) (58,456) (66,409) (61,990) (62,786) (69,220) (75,130)| (277,892) (226,094) (269,125)
BEEFR 45,912 46,646 51,641 58,491 54,007 54,797 60,814 66,405 | 270,904 202,691 236,023
e 1] (31,543) (31,896) (34,461) (37,533) (33,639) (32,923) (36,084) (39,418)| (144,116) (135,432) (142,064)
R 14,369 14,751 17,181 20,959 20,368 21,874 24,729 26,988 | 126,788 67,259 93,959
FE (2,794) (2.428)  (2.481)  (2,542) (2,691)  (2,691)  (2,691)  (2,691) (9,282) (10,245)  (10,766)
e (1,522)  (1,791)  (1,735)  (1,904)  (2,344)  (2,344)  (2,344)  (2,344) (5.697) (6,953) (9,375)
EBITDA 18,685 18,970 21,397 25,405 25,403 26,909 29,765 32,023 | 141,768 84,457 114,099
FISWA 1,391 1,885 2,403 864 821 1,331 1,599 535 3,218 6,543 4,285
SEF S 3,116 1,165 500 500 500 500 500 500 3,281 5,281 2,000
EhsaumA 443 1,157 1,000 800 400 400 400 400 3,438 3,401 1,600
RN A 4,950 4,208 3,903 2,164 1,721 2,231 2,499 1,435 9,937 15,224 7,885
FEER (36) (38) (38) (38) (38) (38) (38) (38) (371) (151) (153)
BEEX (108) 108 - = - - - - - - -
Eith&EnEH (70) (658) = = - - - - (794) (728) -
R o B (215) (588) (38) (38) (38) (38) (38) (38) (1,165) (879) (153)
FREUHA 19,104 18,370 21,046 23,084 22,051 24,066 27,190 28,384 | 135,561 81,604 101,691
B —=1galkw| (2.213)  (2.351)  (2,525)  (2,539) (2.634)  (2,876)  (3,251)  (3.111)] (16,936) (9,629)  (11,873)
DEfEFIET (17) (54) (150) (150) (150) (150) (150) (150) (484) (371) (600)
FEEERRENE 16,874 15,965 18,370 20,395 19,266 21,040 23,789 25,123 | 118,141 71,603 89,218
FRES (0) 0 - - - - - - - - -
RiEER 16,874 15,965 18,370 20,395 19,266 21,040 23,789 25,123 | 118,141 71,603 89,218
Sz (NT$9) 10.64 10.07 11.58 12.86 12.15 13.27 15.00 15.84 74.59 4515 56.26
BmRE (%)
EEEFE 48.0 47.5 46.9 46.8 46.6 46.6 46.8 46.9 49.4 473 46.7
BRI 15.0 15.0 15.6 16.8 17.6 18.6 19.0 19.1 23.1 15.7 18.6
EBITDA Margin 19.5 19.3 19.4 203 21.9 22.9 229 22.6 25.8 19.7 226
BT 20.0 18.7 19.1 185 19.0 205 20.9 20.1 247 19.0 201
RiBHImER 17.6 16.3 16.7 16.3 16.6 17.9 18.3 17.8 215 16.7 17.7
FHEER %)
BRI (11.6) 2.6 12.2 13.4 7.1) 1.4 10.6 8.8
BEEF (12.1) 1.6 10.7 133 7.7 15 11.0 9.2
BRNGHIZE (20.6) 27 16.5 22.0 (2.8) 7.4 13.1 9.1
EBITDA (16.3) 1.5 12.8 18.7 (0.0) 5.9 10.6 7.6
AT 9.3) (3.8) 14.6 9.7 (4.5) 9.1 13.0 4.4
pIaES ik (8.7) (5.4) 15.1 11.0 (5.5) 9.2 13.1 5.6
FHEE (%)
BRI (33.0) (37.0) (22.6) 15.4 213 19.8 18.1 13.3 1.2 (21.9) 17.8
SR EF (36.0) (39.2) (26.3) 1.9 17.6 17.5 17.8 135 17.0 (25.2) 16.4
BN (60.6) (62.4) (48.0) 15.9 41.8 48.3 43.9 28.8 17.4 (47.0) 39.7
EBITDA (52.9) (55.6) (42.2) 13.8 36.0 41.9 39.1 26.0 19.5 (40.4) 35.1
FRATHN (49.7) (55.1) (40.9) 9.6 15.4 31.0 29.2 23.0 6.9 (39.8) 24.6
g4 (49.3) (54.9) (40.7) 10.3 14.2 31.8 29.5 23.2 6.0 (39.4) 24.6

BREFR - AGEN - SIERE
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BEBER Bk
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F NTSEEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
HESE 533,906 660,877 608,399 574,273 578,510 EENA 322,146 493,415 548,796 428,785 505,148
HBEE 291,862 346,865 297,654 217,302 205,063 BEmME (180,610) (261,810) (277,892) (226,094) (269,125)
BERAY 210,113 204,764 164,810 74,393 52,270 EEER 141,536 231,605 270,904 202,691 236,023
=i 37,677 73,271 70,703 71,722 72,125 = -k (98,316) (123,564) (144,116) (135,432) (142,064)
FETHRER 33,133 58,660 40,842 47,462 53,784 SR 43,219 108,040 126,788 67,259 93,959
HitmEEE 10,939 10,171 21,298 23,725 26,885 EENRA 4,958 19,013 9,937 15,224 7,885
FERBEE 242,044 314,012 310,746 356,971 373,447 WA 2,482 1,651 3,218 6,543 4,285
EHSE 116,767 129,729 125,575 152,799 154,799 EASSE 1,773 6,760 3,281 5,281 2,000
EEHEE 38,971 49,111 53,862 50,676 48,021 Eitigze ol 703 10,602 3,438 3,401 1,600
TIEEE 86,306 135,172 131,309 153,496 170,626 mEEsRA (595) (202) (1,165) (879) (153)
BHSs 158,822 227,229 165,341 168,792 167,151 FEEH (595) (193) 371) (151) (153)
bt =L 143,798 211,106 141,570 139,093 135,440 BEEE - - - - -
i (R 34,470 43,504 21,518 42,502 51,089 Hithaso e - [C)] (794) (728) -
SOERET 24,964 54,961 6,569 9,696 9,696 RATHIE 47,583 126,852 135,561 81,604 101,691
s 84,364 112,641 113,484 86,894 74,655 EriEREE [Fx] (6.144)  (14,980)  (16,936) 9.629)  (11.873)
EfaR 15,023 16,123 23,771 29,699 31,711 DBIEYERIAE (522) (451) (484) (371) (600)
EHET 3,620 1,684 863 3,849 3,849 EFES - 0 0 - -
Hithe ERERE 11,404 14,439 22,907 25,850 27,862 REPH 40,917 111,421 118,141 71,603 89,218
REELSRE 375,084 433,648 443,058 405482 411,359 EBITDA 53,120 118,661 141,768 84,457 114,099
LEiEE 15,903 15,989 15,994 15,996 15,996 SiEEEs (T 26.01 70.56 74.59 4515 56.26
REBERE 173,052 252,433 286,689 247,960 253,237
DS EIRED 3.251 1,633 2,949 2,898 3,498 Prmp—
o A b - - - - - R R
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
EETH-RENE 79,558 47,095 144,583 68,191 93,201
TEFELE AEEfES 40,917 111,421 118,141 71,603 89,218
Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F hEREIE 9,901 10,621 14,980 17,198 20,141
FRHRE FHEFESEN (4,201)  (52,087) (1.601) 13,345 1,862
EEWA 30.8% 53.2% 12% (219%) 178% Hithe s wiE B e e 32,941  (22.860) 13,063  (33,956) (18.020)
s rrsimE 915%  150.0% 17.4% (47.0%)  397% BEEDCRESHE (6,769) (28,924) (37,535) (34,886) (29,383)
EBITDA 71.6% 123.4% 19.5% (40.4%) 35.1% BEEREETEFR] 13,618 307 (4,156) 11,319 2,000
Rk 776%  1723% 6.0% (39.4%)  246% FERERSEEH (10,551)  (3.596)  (15,626)  (24,049)  (2,000)
BREGHEE 77.0%  171.3% 5.7% (39.5%)  24.6% HAFSHEE (5.000) (16,985  (13,622) (7.449) (8,111)
WRRED D EfhEEST (4,836)  (8,650) (4,130)  (14,708)  (21.272)
EEERE 43.9% 46.9% 49.4% 47.3% 167% BHER&R 33,006 31,752 105,008 75,464 87,506
SRR 13.4% 21.9% 231% 15.7% 18.6% BREDCZRERE (49,221)  (27,951) (156,280) (121,621) (83,941)
EBITDA Margin 16.5% 24.0% 258% 19.7% 226% SCEREEET (35.784) 29796  (47.567) 750 -
Rz 12.7% 22.6% 215% 16.7% 17.7% REAENEE 4,847 (1,736) (1,645) 5,363 -
TR ERME 22% 18.7% 18.6% 12.1% 15.5% BeiE - - - - -
AL RN 12.0% 27.7% 27 1% 17.0% 22.0% EEAEmEEES (16,589)  (58,585) (116,141) (121,967)  (83,941)
BE \ EfEEDSN HitmERET (1.642) 2,573 9,073 (5.768) -
TEfEE & 7.6% 13.1% 1.7% 33% 3.3% EXEEN (4533)  (3,094) 13,030 1,874 .
SREhE Netcash  Netcash  Netcash  Netcash  Netcash FHELRERE 19,035  (12,875) (36,202) (86,443) (20,123)
FIREEEE 810 6596 3665 5408 6639 BEATCEEGE - - -
FRRAEEAFREEE 0 06 0.7 1.0 09 09
Cash Flow Int. Coverage (x) 1337 2445 389.8 451.0 607.6 =
Cash Flow/Int. & ST Debt () 3 0.9 208 69 95 REDRE
FEHE (0 20 16 21 16 15 Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EWHE ) 18 13 16 10 10 1 - BEHE/ SR 43.9% 46.9% 49.4% 47.3% 46.7%
SEE (THEE) (167,996) (127,060) (140,070) (47,514) (27.391) - BERE/ERIA 30.5%  25.0%  26.3%  31.6%  28.1%
SRER S = BEREE 13.4% 21.9% 23.1% 15.7% 18.6%
BEREHF \T9) 26.01 70.56 74.59 4515 56.26 e
SRESES NS 5057 2982 3129 43.00 58.77 1/ (EFEEAR/EREA ©.n 0.0) ©.0) 00 0.1
SESE N9 23382 27020 27516 25167 25497 + BEEAE/EREA 0.1 01 01 0.1 0.1
BEESEEE N9 23634 27359  277.88 25386  257.19 + TRHE/EFEA) 0.3 0.3 0.2 04 0.3
SRER (TS 20475 31247 34651 27038 31854 = HrEmx 37 2.9 3.0 20 21
EBITDA/Share (NT$) 33.76 75.15 89.51 53.26 71.95 . .
SEEEEF 0TS 27.00 73.00 76.00 52.47 61.45 SRR 134%  21.9%  23.1% 157%  186%
BEERRR X ﬁm]ﬁ@%ﬁ ‘ 3.7 29 3.0 20 2.1
BEEEZ X 065 083 086 073 0.88 X El - FRERERE) 87.1% 88.2% 87.5% 88.2% 88.3%
FENIES AR 376 434 272 204 390 = #}R# ROIC 42.7% 56.0% 60.6% 27.3% 33.8%
FaFREEE 76.4 102.1 929 115.8 98.1 ERR - AEEN  SIEEG
FEfTIRSRE R 69.9 60.7 283 68.6 695
REEAEEIH 441 84.9 918 87.6 676
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B i BiRE KEE
2023-07-28  {@IDiEA 805 658
2023-04-28 HH 658 665
2023-04-17 5 625 709
2023-02-03  FH 636 751
2023-01-31  FH 636 718
2022-11-18 55 690 722
2022-10-28 &85 505 565
2022-10-19 &5 545 577
2022-08-19  [EIEFERY 525 693
| Eiid | B REERIR BEIRARIPE E i ] 2022-07-29 [EESE 530 683
Oct-22 Dec-22 Feb-23 Apr23 Jun-23 Aug-23
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