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% 6 3%HRERIE 2 8% BN RMAT S - AERARUBEB LB 48% -
b 4Q23 M 58%E2 1Q23 M 56% LUIKREIREUIGELE 28%, HER 4Q23 7 20% K
1Q23 7 22%) - R EHELE - B8 1Q24 J8/535) Sharp M—RERFWIE 105 18
T EBSEHELTANE - SREETME Shap NEEBY . HTERARSE
WEATRE T (SDP ) I6HEA Al ERSED - RENEBDBS - A BEHaH
FEER) -

2Q24 EWREIBRIEL - BRMRENTBE; Al FIRSEHE 2H24-2025 FEUgH
EPS B - 385 2Q24 BUREIERTES - SBEN(RIHEL « BULHRTHE
WS - 5-15% - EEEEEERARSRT - EREEEREEER Al BRE
EF GPU #6180 - AR B Z R MacBook 8 iPad MBS - B
BEBIEMITEERIBER - BATER 2Q24 ERRAE - TRENRBENBIGLR
BERER B E RN - BRI RTLAGE WL ERIETRE - 2355 2024 £PS 155
8 RENFAARAR - BE 2024 & - ATEHAEDIERERIHBHEATAHNE
SE(EBIB 15%) - MBI EUSBESAE NI E 5T - RfFEE 138 2Q24 BB S 9%
R 2024 EEBEIRE 7% - #5 B EIUUE 1 20-25% (5 2023 €40 13-14 %)
B% R CSP RSN Al AIRSEULESH BIE I 50% - 30% - B Al S -

NEFERE (B8R : 5,687 JEBTEHAE 2032 F Al BEMSHRE JKET)EES 50%KETEFE(5,000 EEmT 16
3M RS R (EER) : 91.81 Jsaus) . AT ENRSEEIAT - TEHA GB200 MBS TS A SR IH 2 U0 S BE 40% (L
52 ERE (E\ &) (NT$): 94.50-172.0 1Q24 89 28% ~ 2023 1Y 22%) - B 1Q24 EPS REINAEFTLE - FTIE 2024 F
BEEE Y 6M  12m EPS Faft = 11.38 Ju (i 11%) - 18 2025 & EPS 14.19 JT (F1& 25%) -
BEEFIR (%) 69.5 72 678 IREEE
HBEFEE (%) 53.5 479 324 (mariE BIE(E 205 7T - B 16 5 2024-25 £E EPS Fafh (2023-25 F EPS FEAEE
JE— %E%L AHERS TINSR S -
NTS$ 1Q 20 3Q o RHRER
2022 2124 7.40A  280A 283a BEEFBERTHRBERER ; DIRTRMEEK -
2023 0.93A 2.38A 3. 11A 3.83A
2024 159F  229F 309F 441F FTEHBHEERGE
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
ESG DEynas mEwA (NTSEHE) 5,004,174 6,626,997 6,162,221 6,562,658 7,894,036
BEERN NTSEE) 362,127 400,085 387,947 421,539 473,989
Ouerall i e (NTSEHE) 148,959 173,788 166,528 192,393 233,488
N REBEH (NTSEE) 139,320 141,483 142,098 157,702 196,783
= - EEE (NS 10.05 10.21 10.25 11.38 14.19
BRBEEHN (NT$) 5.20 5.30 5.40 5.99 7.48
o/ EEEBBRER (%) 36.9 16 0.4 11.0 24.3
- AR (%) 17.1 16.9 16.8 15.1 12.1
37T —Taiwan sector average BEEEmt (0 1.7 16 1.6 15 1.4
BV« Refinitiv FV/EBITDA (X) 8.0 7.5 7.1 56 48
EERERE (%) Net cash ~ Net cash  Net cash  Net cash  Net cash
TEFIE (%) 3.0 3.1 3.1 35 43
BEESTIE (%) 10.4 10.0 9.7 10.3 12.2
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1: 1Q24 FF3REE 2Q24 B43fl vs. iBHE:

1Q24 2Q24F
= BB EETER ER (%) Q0Q (%) YoY (%) THIBILE DIff.(%) {FIFfE  {SIFHT ZEIE (%) QoQ (%) YoY (%) FitRIE (%)
= 1,323,992 1,322,163 0.1 (28.5) (95) 1,372,746 (36)i 1,438,998 1,404,537 25 87 103 1,414,828 17
S| 83,662 81,974 21 (26.1) (5.3) 84,039 0.4) 89,218 91,295 (2.3) 6.6 6.7 91,030 (2.0)
SRR & 36,751 35,698 29 (24.9) (9.3) 35,229 43 37.414 40,732 (8.1) 18 21.0 38,039 (16)
RansF 32,509 43,282 (24.9) (51.4) 59.3 40,649 (20.0) 45,729 46,716 (2.1) 40.7 4.1) 46,394 (1.4)
RiEsF 22,009 32,513 (32.3) (58.6) 716 29,091 (24.3) 31,696 32,437 (2.3) 44.0 (4.0) 32,226 (1.6)
BlEEE n) 1.59 2.35 (32.3) (58.6) 716 2.10 (24.3) 2.29 234 (2.3) 44.0 (3.9) 232 (1.6)
EFIZE (%) 6.3 6.2 0.1ppts 0.2ppts 0.3ppts 6.1 0.2ppts 6.2 6.5 (03)ppts (0.1)ppts  (0.2)ppts 6.4 (0.2)ppts
TR (%) 28 27 01ppts O0.1ppts 0.0ppts 26  0.2ppts 26 29 (03)ppts (0.2)ppts 0.2 ppts 2.7 (0.1)ppts
FEHIZE (%) 1.7 2.5 (0.8)ppts  (1.2)ppts 0.8 ppts 2.1 (0.5)ppts 2.2 23 (0.1)ppts  0.5ppts  (0.3)ppts 23 (0.1)ppts
HFIR : 2\ GE# i Bloomberg ; H|EEE
2:2024-25 FEAAMEIE vs. TiiEHE
2024F 2025F
BHET EIL# EIERl AR (%) YoY (%) MiEHE ZEE(%) BIE#E {EIER]  FRIE (%) YoY (%) MHHEHE ZER(%)
=N 6,562,658 6,496,688 10 6.5 6,564,949 (0.0); 7,894,036 7,772,408 16 203 7,480,822 5.5
EF 421,539 419,996 04 87 421,141 0.1 473,989 466,706 16 124 485,431 (2.4)
EER T 192,393 193,713 0.7) 15.5 189,410 16 233,488 229,872 16 214 228,896 2.0
REER 212,052 218,849 3.1) 103 217,973 2.7 260,600 254,532 24 2209 257,051 14
FREEF) 157,702 163,174 (3.4) 110 159,671 (1.2) 196,783 191,898 25 248 187,277 51
HIFERE D) 1138 1177 (3.4) 110 1152 (1.2) 1419 13.84 25 248 13.51 5.1
FFIZE (%) 6.4 6.5 (00)ppts 0.1ppts 64 00ppts 6.0 6.0 (00)ppts (0 4)ppts 65 (0.5)ppts
ZFE (%) 29 30 (0.1)ppts 0.2 ppts 29  00ppts 30 30 00ppts 0.0 ppts 3.1 (0.1)ppts
FEFIEE (%) 24 25  (0.1)ppts 0.1 ppts 2.4 (0.0)ppts 25 25  00ppts  0.1ppts 25 (0.0)ppts
BH : A\GIE# : Bloomberg : ] EEZ
3: ERIES
=W (58 -{ET) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2020 2021 2022 2023 2024F 2025F
HBEEE 732 758 908 1,098 819 639 |833 1,075 634 2,593 3,280 3,49 3,366 3,279 3,371
EmER 324 377 419 438 323 326 339 369 373 1,316 1,267 1,557 1,358 1,689 2,794
SRS 267 290 332 319 249 261 278 292 238 1,136 1,114 1,208 1,079 1,155 1,216
T REM 84 85 87 109 72 78 93 116 79 313 334 365 359 439 513
= 1,408 1,510 1,747 1,963 1,462 1,305 1,543 1,852 1,324 5,358 5994 6,627 6,162 6,563 7,894
ZINLLE (%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2020 2021 2022 2023 2024F 2025F
HBEEEE 52 50 52 56 56 49 54 58 48 48 55 53 54 50 43
ERER 23 25 24 22 22 25 22 20 28 25 21 24 22 26 35
=S TE 19 19 19 16 17 20 18 16 18 21 19 18 18 18 15
TR EAM 6 6 5 6 5 6 6 6 6 6 6 6 6 7 7
=5 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2020 2021 2022 2023 2024F 2025F
HBEEE 1 6 29 (3) 12 (16) (8) (2) (23) 2 27 7 (4) 3 3
Tk A 14 27 29 20 (0) (14) (19) (16) 15 5 4) 23 (13) 24 65
ERGHE T 2 12 13 8 (7) (10) (16) (8) (4) 2 2 8 (11 7 5
JLER EA 14 4 4 15 (15) (7) 6 7 10 (3) 7 9 (2) 22 17
&&t 4 12 24 4 4 (14) (12) (6) (9) 0 12 11 (7) 6 20
QoQ (%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2020 2021 2022 2023 2024F 2025F
HEEEE (36) 4 20 21 (25) (22) 30 29 41)
TikmEE (1) 17 1 5 (26) 1 4 9 1
TR ER (10) 8 15 @ @ 5 6 > (18)
ST Efn (1) 0 3 25 (34) 9 18 25 (32)
axt (26) 7 16 12 (26) (11) 18 20 (29)
BRI - 2 G&Er - SIEES
4: EGBIZWHER 5: GBI AR
EmplZ s - HE7T Em=ZEWLE 550t
g ; o [ O ; oMo Mo
ol BE1 PR B R EEl RS REl A R BN R A BB
N | .- B8 . o il B2 P M E BB NNEE sH20 0
HEEHN T E
1,13af01,134 1,008 - 1,075 - A BN O E EBEER EEERDE E P
727 | 716 2 819 | 3 | 82 34
1Q21 2Q21 3Q21 4Q21 4021 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 1021 2021 3021 4021 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024
mEEEEEER u Ein B u EfEiEim TR ERM REEETEES n EiniBE u EfSiER TR A
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Bk
FE EE
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24F Jun-24F Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
Bk INTsEHE)
WA 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,438,998 1,680,502 2,119,166 | 6,162,221 6,562,658 7,894,036
BERA (1,374,103) (1,220,971) (1,440,410) (1,738,790) (1,240,329) (1,349,780) (1,569,589) (1,981,420) (5,774,274) (6,141,119) (7,420,048
s EF 88,334 83,577 102,753 113,282 83,662 89,218 110,913 137,746 387,947 421,539 473,989
=E -0 (47,811) (52,652) (56,604) (64,352) (46,912) (51,804) (60,498) (69,932)| (221,419)  (229,146)  (240,500)
EE 2 40,523 30,925 46,150 48,930 36,751 37,414 50,415 67,813 166,528 192,393 233,488
e (18,039) (19,746) (20,828) (20,059) (29,904) (29,904) (29,904) (29,904) (78,672)  (119,617)  (132,517)
Eig (1,502) (1,429) (1,574) (1,229) (1.348) (1,348) (1,348) (1,348) (5.734) (5.390) (5,390)
EBITDA 60,064 52,101 68,552 70,218 68,002 68,666 81,667 99,065 250,934 317,400 371,395
FIE A 16,530 22,572 20,869 21,730 21,730 21,030 21,030 20,330 81,700 84,121 82,362
BEH S5 356 1,269 2,835 762 762 1,500 1,500 1,738 5,222 5,500 12,000
Hitha ol A 1,032 9,744 5111 11,715 11,715 1,200 700 385 27,603 14,000 4,000
@ ol A 17,918 33,585 28,815 34,207 34,207 23,730 23,230 22,453 114,525 103,621 98,362
FlEBE (14,752) (16,805) (17,747) (16,239) (16,239) (15,416) (15,416) (14,592) (65,543) (61,662) (59,250)
HEEs (18,952) - - - (10,500) - - - (18,952) (10,500) (8,000)
Eftn2NEBE (4,334) - - - (11,710) - - (90) (4,334) (11,800) (4,000)
FE 28 ) (38,038) (16,805) (17,747) (16,239) (38,449) (15,416) (15,416) (14,682) (88,829) (83,962) (71,250)
g 20,403 47,705 57,217 66,898 32,509 45,729 58,230 75,585 192,224 212,052 260,600
FriEin & [FI&] (6,804) (12,262) 9,727) (8,641) (7,636) (11,432) (11,646) (10,636) (37,435) (41,350) (50,817)
DEUSEEIEE (775) (2,443) (4,362) (5,112) (2,864) (2,600) (3,738) (3,799) (12,691) (13,000) (13,000)
FHEEFIREMNE 12,825 33,001 43,128 53,145 22,009 31,696 42,846 61,150 142,098 157,702 196,783
FREE (0) ©) (] 0 - - - - - - -
REER 12,825 33,001 43,128 53,145 22,009 31,696 42,846 61,150 142,098 157,702 196,783
BEE&EEE (NT$) 0.93 2.38 3.11 383 1.59 2.29 3.09 4.41 10.25 11.38 14.19
WRIE (%)
BREEFR 6.0 6.4 6.7 6.1 6.3 6.2 6.6 6.5 6.3 6.4 6.0
EEFmE 2.8 2.4 3.0 26 2.8 2.6 3.0 3.2 2.7 2.9 3.0
EBITDA Margin 4.1 40 4.4 38 5.1 48 49 47 4.1 48 47
RETEE 1.4 3.7 37 36 25 32 35 3.6 3.1 32 33
RBiEmE 09 25 28 29 1.7 22 25 29 23 24 25
FRRE (%)
BN (25.5) (10.8) 183 20.0 (28.5) 8.7 16.8 26.1
EEEF (20.5) (5.4) 229 10.2 (26.1) 6.6 243 24.2
EENARE 8.4) 23.7) 49.2 6.0 (24.9) 1.8 34.7 345
EBITDA 85) (13.3) 316 2.4 (3.2) 1.0 189 213
FE=XETE ke 61.1) 133.8 19.9 16.9 (51.4) 40.7 27.3 29.8
L (67.9) 157.3 30.7 23.2 (58.6) 44.0 35.2 42.7
FWMEE %)
BEWA 3.9 (13.6) (11.6) (5.7) (9.5) 10.3 8.9 14.4 (7.0) 6.5 20.3
ZRER 42 (13.5) (4.5) 2.0 (5.3) 6.7 79 216 (3.0) 87 12.4
e 10.5 (30.2) 4.9) 10.6 (9.3) 21.0 9.2 386 4.2) 15.5 21.4
EBITDA 1.1 22.7) 8.5 6.9 13.2 31.8 19.1 411 0.3 26.5 17.0
RETHE (44.7) 1.6 11.8 27.5 59.3 4.1 1.8 13.0 25 10.3 229
e e (56.5) 0.9) 1.3 329 716 (4.0) (0.7) 15.1 0.4 11.0 248

BRFR - NG&EH 515
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BEEERK Bt
NTSES 8 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSES Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BERE 3,908,878 4,133,974 3,939,789 4,067,077 4,376,521 EEToN 5994,174 6,626,997 6,162,221 6,562,658 7,894,036
RHEE 3,034,417 3,200,506 3,035966 3,162,118 3,506,625 EERE (5.632.047) (6.226912) (5774,274) (6.141,119) (7.420,048)
B REHIEE 1,110,661 1084732 1350230 1377935 1,367,467 EEER 362,127 400,085 387,847 421,539 473,989
=5 672145 939022 730765 775068 939,047 sxaEs (213168)  (226297)  (221.419)  (229,146)  (240,500)
EUES R = 1161219 1098690 872270 926414  1117.411 = =ik 148,959 173,788 166,528 192,393 233488
HRBEE 90,393 78,062 82700 82,700 82,700 WA 66,044 64,268 114,525 103,621 98,362
JEFE T E 874,461 933,469 903,823 904,959 869,89 FIBWA 32,456 43,303 81,700 24,121 82,362
REEE 429,600 435825 393,134 398886 396340 BB 28,660 11,063 5,222 5,500 12,000
BEEE 310,107 362405 39397 389,351 356.834 4,978 9,902 27,603 14,000 4,000
HEEE 134754 135239 116,722 116,722 116,722 "CELLE (21,432)  (50,544)  (88,829)  (83,962)  (71,250)
BEAH 2335618 2,483,443 2,253,545 2,293,212 2,496,542 FERE (21958 (34736  (65543)  (61662)  (59,250)
R e 1,997,680 2,113,814 1,909,335 1,936,350 2,121,566 7 - - (18952} (10,500) (8,000)
= 1,076,178 1,068,941 803,119 947.265 1,147,674 : 527 (15,808) @334  (11,800) (4,000)
sgEE 608958  647.194 648993 613643  577.860 R 193,572 187,511 192,224 212,052 260,600
HEEE 312544 397678 367222 375442 39031 FrSREE (FlE] (39749  (36440) (37435  (41350) (50,817
EmaE 337,938 369,630 344211 356,862 374,976 DB (14,503) 9589  (12,691)  (13000)  (13,000)
EmEm 275600 301,017 271,625 284277 302391 - 0 ) - -
HitEERERE 44,121 51,151 55.874 55.874 55,874 139,320 141,483 142,098 157,702 196,783
e 1573260 1,650,531 1,686,244 1,773,865 1,879,979 224,441 250,248 250934 317400 371,395
ZEEE 138630 138630 138630 138630 138,630 SRR (NS 10.05 1021 1025 1138 14.19
RERE 871,193 925800 987704 1062325 1155439
DB B 192,803 199986 193135 206135 219135 .
BEREEES - - - - - kv |
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EEZBCRERE (98,212) 109,708 445,553 243,407 176,125
FTEHHFLE TEE 139320 141483 142088 157,702 196,783
Dec-21A  Dec-22A  Dec23A  Dec-24F  Dec-25F ERsiE 75,481 76,460 84,406 125007 137,907
FHRE FEIERES$E (302,448)  (197.434) 247,995 (44,301)  (154,565)
EET N 11.9% 10.6% (7.0%) 6.5% 20.3% FAEEREEED (10,565) 89,199 (28,946) 5,000 (4,000)
[=E 6 344% 16.7% (4.2%) 15.5% 214% BRSHRESHE (92,083) (45,440)  (137,874)  (131,143) (98,844)
EBITDA 27 6% 115% 03% 26 5% 17.0% BEEEEEEHE [FE] (31,480) 29944 (132.622) - -
Bl 36.9% 16% 04% 11.0% 24.8% FHESLERH (7.662)  (45351) 23,845 (10,753) 6,546
BREESHREE 36.9% 16% 04% 11.0% 24.8% BEASHSE 92296  (97.935) (111,745 (1150000  (100,000)
ERIEEDDH EhEESE 39,355 67,902 82,647 (5.390) (5.390)
EEAE 6.0% 6.0% 63% 6.4% 5.0% BEEHR& R (206,247)  (84,746) 349,020 115,192 65,909
B AR 25% 26% 27% 29% 30% HEEH RERE 24,281 (87,872)  (160,638)  (84559)  (87.749)
EBITDA Margin 37% 38% 41% 48% 47% 15 99,435 23682 (74237)  (40,000) (40,000
23% 21% 23% 24% 25% EHETe 28,293 7,242 27,361 17,301 22331
4 37% 35% 35% 39% 47% RaEE 5,000 (7.763) 4,805
[EE Tttt S 104% 100% 97% 103% 12.2% EEMEAEEE (58,745  (79,026)  (80,722)  (74,860) (83,080
B \ BEENSF HitRERS R 49702)  (32,006)  (37.845) 13,000 13,000
ES@ELEE (%) 56.2% 57.4% 54.6% 50.6% 46.8% B 2 (7.363) 26,512 (11,704)
; 4 Netcash  Netcash  Netcash  Netcash  Net cash FHEELSRERE (173,377) 2,909 135,336 27,705 (10,469)
FREBEN X 98 6.4 29 44 54
FABREREREEH X 02 02 02 02 02
sh Flow Int. Cover (x) @5) 32 6.8 39 3.0
Egsh F18w."ir; EE;CS$ Sgitk(x) ©02) 02 0.6 04 03 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
15 15 16 16 17
12 1 12 12 12 HEEE/EEWA 36% 3.4% 3.6% E 30%
SEE NTIEE) (1743600 (114,115 (277.044)  (327.448)  (334.649) = BRASE 2.5% 26% 27% 28 3.0%
35
ﬁgﬂ?;l@% ﬁmn 10.05 1021 10.25 11.38 1419 1/ (GRERES/ERMA 01 01 0.1 01 01
SEREERE N9 (7.09) 791 3214 1756 1270 + BPEERE/SREN 01 01 0.1 01 00
(511 NT$) 9958 104.63 107.70 113.09 119.80 + EAE/EREN) 00 00 00 00 00
BREEHESE N9 99.50 104.65 107.72 112.09 119.80 = HTEWE 6.2 64 7.4 7.6 8.2
MBI (NTS) 43243 478.09 44456 47339 569.43 _ ‘
EBITDA/Share (NTS) 16.19 1805 1810 22.90 26.79 BENER 25% 26% 27% 29% 3.0%
SREZEF_(OTS) 520 530 540 599 7.48 x BEEBE 69 64 74 76 82
RESERR X (1 - BHEERE) 79.5% 80 6% 20 5% 805% 805%
REBER (0 158 165 153 164 187 = B ROIC 13.5% 13.5% 16.1% 17.9% 19.4%
FE IR i B 70.7 60.5 517 517 517 BRER - A58 B
FERBXE 436 55.0 46.2 46.2 46.2
o HE ST FHE T B 697 627 565 565 565
EREEXE 45 52.9 414 414 414
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RiE - EFREEER

= B BEE  WEBE

186 2024-05-06  IZI0EERR 205.0 1675
176 i 2024-03-15  {E0EAR 164.0 132.0
166 2023-11-07 S0k 126.0 96.1
18 2023-10-19  IEI0sSE% 140.0 103.5
1 2023-08-14  EIISSER 140.0 110.0
ZZ 2023-07-06  E0sERR 145.0 105.5
16 2023-05-12 8 106.0 102.5
106 2023-03-16  IZ0FFRE 117.0 102.0
96 2023-03-02 IZI0EERR 117.0 102.5
| B | 25 IR SRS Eoied 2022-12-06 s 117.0 103.0

May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24
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