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2023 1.68A  263A  332A 2.50F Igﬁjﬁﬁlﬁﬁfﬁf

2024 2.04F 2.64F 3.94F 4.81F Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
EEIA (NTSEE) 1,129,453 1,280,429 1,107,140 1,571,031 2,075,656

ESG DEFHEH EETH (NTSEE) 72,111 70,915 85,193 108,414 132,266
overall 67 SEfiF (NTISEE) 37,277 31,189 44,114 64,141 85,139

BESF (NTSEE) 33,653 28,957 39,045 51,781 67,515

ERFEER (NTS) 8.73 7.51 10.13 13.43 17.52

BIRIREAEF (NTS) 6.60 6.00 8.09 10.72 13.98

e £ SEEGARET (%) 329 (14.0) 348 326 304

ALt (0 23.0 26.8 19.8 15.0 1.5

EESER X 48 4.6 4.4 4.1 3.9

S EV/EBITDA (x) 17.9 203 11.6 9.2 7.7

238211 —Taiwan sector average BEEE (%) 16.1 28.0 Net cash Net cash 7.4
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FE FE
Mar-23A  Jun-23A  Sep-23A Dec-23F Mar-24F  Jun-24F  Sep-24F Dec-24F Dec-23F Dec-24F Dec-25F
Bk WNT$SH)
BREA 266,181 245,029 286,505 309,425 278,482 320,255 422,736 549,557 | 1,107,140 1,571,031 2,075,656
EEMF (248,615) (224,147) (263,276) (285,909) (258,989) (297,196) (393,145) (513,287)| (1,021,947) (1,462,617) (1,943,390)
BEEN 17,566 20,882 23,228 23,516 19,494 23,058 29,592 36,271 85,193 108,414 132,266
egm (9,713) (9,595)  (10,631) (11,139)  (10,304)  (10,889) (10,9391)  (12,090) (41,078) (44,274) (47,127)
RN 7,858 11,287 12,597 12,377 9,190 12,170 18,600 24,181 44,114 64,141 85,139
E (2,375) (2,430) (2,456) (7,925) (4,135) (4,135) (4,135) (4,135) (15,185) (16,538) (17,891)
e (405) (388) (429) (566) (447) (447) (447) (447) (1,788) (1,788) (1,788)
EBITDA 10,639 14,105 15,482 20,867 13,771 16,751 23,182 28,762 61,087 82,466 104,818
FISBA 2,230 3,042 2,453 3,075 2,628 2,628 2,628 2,628 10,800 10,512 9,564
SEREPEE - 1 - 79 25 25 25 25 30 100 100
E S SK A 1,295 2,173 2,663 269 750 750 750 750 6,400 3,000 3,000
EEH g A 3,525 5,226 5,117 3,423 3,403 3,403 3,403 3,403 17,290 13,612 12,664
AEER (2.430) (2,082) (2.010) (2,447) (2,101) (2,101) (2,101) (2,101) (8,970) (8,405) (7,871)
"EE% (13) (11) (11) (15) (13) (13) (13) (13) (50) (50) (50)
Hith=%NEH (0) 0 (0) (300) (125) (125) (125) (125) (300) (500) (450)
Emen @e (2,443) (2,094) (2,022)  (2,762) (2,239) (2,239) (2,239) (2,239) (9,320) (8,955) (8,371)
EiAzIE 8,940 14,419 15,693 13,038 10,354 13,334 19,765 25,345 52,085 68,798 89,432
FrSiREmm [Fi%) (2,328) (4,146) (2,640) (3,126) (2,278) (2,934) (4,348) (6,608) (12,240) (16,168) (21,016)
DHEFEISE (139) (149) (253) (260) (213) (213) (213) (213) (800) (850) (900)
FEEERR BN 6,474 10,125 12,800 9,652 7,864 10,188 15,204 18,525 39,045 51,781 67,515
EEEE 0 0 0 (0) - - - - - - -
RESEF 6,474 10,125 12,800 9,652 7,864 10,188 15,204 18,525 39,045 51,781 67,515
SiFEE (NT5) 1.68 2.63 3.32 2.50 2.04 2.64 3.94 4.81 10.13 13.43 17.52
EBAUE &)
ZEERE 6.6 8.5 8.1 7.6 7.0 7.2 7.0 6.6 7.7 6.9 6.4
BEAmE 3.0 46 4.4 4.0 3.3 3.8 4.4 4.4 4.0 4.1 4.1
EBITDA Margin 4.0 5.8 5.4 6.7 4.9 5.2 5.5 5.2 5.5 5.2 5.0
TRATlR = 3.4 5.9 5.5 42 3.7 4.2 47 16 47 4.4 43
IREER 2.4 4.1 45 3.1 2.8 3.2 3.6 3.4 3.5 3.3 3.3
ERREE %)
g A (18.4) (7.9) 16.9 8.0 (10.0) 15.0 32.0 30.0
ZEER (16.9) 18.8 11.2 1.2 (17.1) 18.3 283 22,6
|y rome (20.9) 43.6 11.6 (1.8) (25.7) 32.4 52.8 30.0
EBITDA (16.5) 326 9.8 34.8 (34.0) 21.6 38.4 24.1
RETE (27.1) 61.3 8.8 (16.9) (20.6) 28.8 48.2 28.2
iRighE (28.0) 56.4 26.4 (24.6) (18.5) 29.6 49.2 21.8
FRRE %)
== (11.8) (9.4) (25.0) (5.1) 46 30.7 47.5 77.6 (13.5) 41.9 32.1
EEER 9.6 70.0 8.4 1.1 11.0 10.4 27.4 54.2 20.1 27.3 22.0
BRI 6.5 2156 224 24.5 16.9 7.8 47.7 95.4 a1.4 454 32.7
EBITDA 10.9 135.2 19.4 63.8 29.4 18.8 49.7 37.8 47.9 35.0 27.1
fiZETE (3.7) 1479 16.9 6.4 15.8 (7.5) 259 94.4 27.7 32.1 30.0
RiskE (4.1) 155.5 38.3 7.4 21.5 0.6 18.8 91.9 34.8 32.6 30.4
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BEBER Bifa
NTSE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23F Dec-24F Dec-251
RERS 717,570 816,134 883,279 1,064,438 1,259,757 BYIRA 1,129,453 1,280,429 1,107,140 1,571,031 2,075,656
HDEE 649,417 733,270 805,515 991,130 1,194,252 EEAE (1,057,342) (1,209,514) (1,021,947) (1,462,617) (1,943,390
REREHEA 177,375 214,499 430,272 461,944 494,418 EYEF 72,111 70,915 85,193 108,414 132,266
196,596 225,856 153,992 219,792 292,840 wxmm (34,833 (39.725) (41,078) (44,274) 47,127
265,119 283,992 212,328 300,470 398,071 BRI 37,277 31,189 44,114 64,141 85,139
10,326 8,923 8,923 8,923 8,923 M ENEA 7,902 13,977 17,290 13,612 12,664
68,152 82,864 71,764 73,308 65,506 FBBA 2,389 5018 10,800 10,512 9,564
3,933 4353 4,438 4,520 4,609 BEAESE 200 496 %0 100 100
52,223 63,225 58,040 53,502 45,611 L S A A 5313 8,462 6,400 3,000 3,000
11,99 15,286 15,286 15,286 15,286 WEEAER (1,743) (4,385) (9,320) (8,955) (8,371,
549,442 639,610 698,147 868,099 1,049,016 FREa (1,11¢) (,370) (8,970) (8,405) (7,871
520,721 628,591 641,824 824,877 999,427 BHEEE (61) (15) (50) (50) (50
229,941 213,514 181,991 259,754 346,083 HinggNEEH (566) 0 (300) (500) (450
166,588 249,525 286,221 381,322 456,955 RATEE 43,436 40,781 52,085 68,798 89,432
124,193 165,552 173,612 183,801 196,389 EFieRBERE] 9,077 (11,058) (12,240) (16,168) (21,016
28,721 11,019 56,323 43,222 49,589 DEfEEEE (707) (765) (800) (850) (900
22,675 4,525 49,829 36,728 43,095 EHES - 0 - - -
; 3,688 3732 3732 3732 3732 REPF 33,653 28,957 39,045 51,781 67,515
Eﬁﬁﬁiﬁ@ 168,127 176,523 185,132 196,339 210,742 EBITDA 45,602 41,292 61,087 82,466 104,818
38,626 38,626 38,626 38,626 38,626 BEREIE (TS 8.73 7.51 10.13 13.43 17.52
f%'égﬁ?% 68,181 71,674 79,483 89,839 103,342
DB 6,988 7.365 8,165 9,015 9,915 ‘
ExRiEEEE - - - - - REME
NTSES Dec-21A Dec-22A Dec-23F Dec-24F Dec-251
BEEHCRERE (23,793) 11,415 167,982 (6,122) 2,825
EEEBLEE SEE 33653 28,957 39,045 51,781 67,515
Dec:21A  Dec-22A Dec-23F Dec-24F Dec-25F FERMIE 8325 10,103 16,973 18326 19,679
FERERESRY (75.616) (63.213) 112,004 (76,179) (84,319)
35% 13.4% (13.5%) 419% 321% HirS%AERREED 9,845 35,567 (40) (50) (50)
14.9% (16.3%) 41.4% 45 4% 327% BRIDZRERE 13,536 (14,143) (11,833) (13,8200 (11,827
12.4% (9.5%) 47.9% 35.0% 27.1% SEAEREEL S (] 19,287 1,560 - - -
329% (14.0%) 348% 32 6% 30.4% 72) (19) (45) 32) (39)
32.9% (14.0%) 34.8% 32.6% 30.4% 3 iBER (11,538) (16,892) (10,000 (12,000 (10,000)
ﬁﬁjgg-gﬁﬁ zqﬁgg 5,859 1,208 (1,788) (1,788) (1,788)
EREERE 6.4% 55% 7.7% 6.9% 6.4% EER&R (50,609)  (48,850) 150,937 (22,573)  (11,297)
HE 33% 24% 4.0% 41% 41% miﬁﬁ]zﬁﬁzﬁ:l (33,213) 31,295 59,624 51,614 41,476
EBITDA Margin 40% 32% 55% 52% 50% 1.276 34,188 80,000 80,000 80,000
REEE 30% 23% 35% 33% 33% (13,809) 24293 2,000 2,000 2,000
TE A AR 49% 38% 46% 53% 58% - -

FeE st Y 22.0% 17.5% 22.6% 28.4% 34.8% EEEEREE (20,254) (26,009) (23,176) (31,236) (41,424)
HE \ f‘iﬁ%ﬂﬂﬂﬁ HittMBIRE R 427 (1.177) 800 850 900
112.6% 143.9% 181.5% 212.9% 2373% ERTEY (1,644) 13,813

16.1% 28.0% Net cash Net cash 74% FHELRERE (45,114) 42,380 215,773 31,672 32,474

39.9 103 638 9.2 124

02 01 o1 01 0.1 -
F'ow Int. Coverage (X) (21.3) 26 187 0.7) 04 ﬁg@ﬁ$
Flow/Int. & ST Debt (x) ©.1) 0.0 06 (0.0) 0.0 Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
Z (%) 12 12 13 12 12 :
09 0s 10 09 09 31% 31% 37% 28% 23%
HTSE%u 27,005 49,412 (84,361) (34,033 15,493 3.3% 24% 4.0% 4.1% 41%
HR S

sBRx *TITSJ 873 751 1013 1343 17.52 0.1 0.1 00 0.1 0.1
BEE (NTS) 6.17) 2.96 4358 (1.59) 073 0.0 0.0 0.1 0.0 0.0
) 4172 4379 4582 4850 51.99 + |—§§§ RS 0.0 0.0 00 0.0 0.0
& (NTS) 4181 43.89 4591 4260 52.10 = RFAN®R 66 6.2 138 1 101

(NTS) 293.02 332.19 287.23 407.58 538.50
hare (NTS) 1183 10.71 15.85 2139 2719 SEADE 33% 24% 4.0% 419 41%
BRSNS 6.60 6.00 209 1072 13.08 x HEEEE 6.6 62 138 1 101
HEEBRRKR X (1 - BRRERE) 79.1% 72.9% 76.5% 76.5% 76.5%
BERWE (0 164 167 130 161 179 = iRk ROIC 17.1% 11.1% 42.0% 34.6% 31.7%
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