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2Q24 3Q24F

B8 BEY  BEIEG S (%) Q00 (%) YoY (%) TMiBHE Diff. (%) = (EERT FHIE (%) QoQ (%) YoY (%) MiBHE =F(%)
=l 1,550,551 1,551,779 0.1 171 189 1,522,559 18 1,737,233 1,706,957 18 120 126 1,746,290 (0.5)
EF 99,507 99,314 0.2 18.9 191 96,424 3.2 109,446 110,952 (1.4) 100 6.5 115,150 (5.0)
EERIE 44,604 43,450 27 214 442 41,058 86 52,117 51,209 18 168 129 54,474 (4.3)
TRETEF] 48,400 51,734 6.4) 489 15 48,510 0.2) 58,508 58,993 (0.8) 209 23 61,809 (53)
TR{&SF) 35,045 36,241 (3.3 59.2 6.2 34,497 16 43,126 43,515 0.9) 231 (0.0) 45,706 (5.6)
BIREE: (0D 2.53 261 (3.3) 59.2 6.2 2.49 16 311 3.14 (0.9) 231 (0.0) 3.30 (5.6)
EFIZE (%) 6.4 64 00ppts O0.1ppts 00 ppts 63 0.1ppts 6.3 65 (02)ppts (0. 1)ppts (0.4)ppts 66 (03)ppts
EEFTE (%) 2.9 28  O1ppts 0.1ppts 05ppts 27 0.2ppts 3.0 30 (00ppts 0.1ppts 0.0 ppts 3.1 (0.1)ppts
FEFIZE (%) 23 23 (0.)ppts 06 ppts (0.3)ppts 23 (0.0)ppts 25 25 (01)ppts 02ppts (03)ppts 26 (0 1)ppts
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EHRFE | AGER : Bloomberg : SEEE

3: EmiES

BWEE+HET) 1022 2022 3022 4Q22  1Q23  2Q23 3023 4Q23  1Q24  2Q24 3Q24F 4Q24F] 2020 2021 2022 2023 2024F 2025F
PEEEE 732 758 908 1,098 819 539 833 1,075 634 621 793 1,174] 2593 3,280 349 3,366 3,222 3.376
=i @ 324 377 419 438 323 3% 339 369 373 496 525 554) 1316 1267 1557 1358 1,948  3.078
SheiRiE 267 290 332 319 249 261 278 292 238 323 292 277 1136 1,114 1,208 1,079 1,130 1,182
THEREI 84 85 87 109 72 78 93 116 79 110 127 S| 313 334 365 359 462 678
&t 1408 1510 1747 1,963 1462 1,305 1543 1,852 1,324 1551 1737 2150 5358 5994 6627 6162 6761 8314
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Bk
.4 EE
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
Bk NTsEE)
B A 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,550,551 1,737,233 2,149,572 | 6,162,221 6,761,348 8,313,714
EEMmA (1,374,103)  (1,220,971)  (1,440,410) (1,738,790) (1,240,329)  (1,451,044) (1,627,788)  (2,020598) (5774,274) (6,339,759) (7,829,036}
¥ E F 88,334 83,577 102,753 113,282 83,662 99,507 109,446 128,974 387,947 421,589 484,678
FESE] (47,811) (52,652) (56,604) (64,352) (46,912) (54,902) (57,329) (66,637) (221,419) (225,779) (231,134)
g 31E 40,523 30,925 46,150 48,930 36,751 44,604 52,117 62,338 166,528 195,810 253,544
e (18,039) (19,746) (20,828) (20,059) (19,473) (18,745) (29,904) (51,495) (78,672) (119,617) (128,720)
e (1,502) (1,429 (1,574) (1,229) (792) (743) (1,348) (2,508) (5,734) (5,390) (5,390)
EBITDA 60,064 52,101 68,552 70,218 57,016 64,092 83,369 116,340 250,934 320,817 387,655
FIBIW A 16,530 22,572 20,869 21,730 15,437 11,799 14,234 15,467 81,700 56,937 59,723
BEFHSE 356 1,269 2,835 762 310 1,371 1,500 2,319 5,222 5,500 12,000
H o A, 1,032 9,744 5111 11,715 905 2,974 700 9,421 27,603 14,000 8,000
1 I A 17,918 33,585 28,815 34,207 16,652 16,144 16,434 27,207 114,525 76,437 79,723
FE®E (14,752) (16,805) (17,747) (16,239) (10,636) (9,263) (10,043) (10,231) (65,543) (40,174) (41,019
BEEE (18,952) - - - (10,649) - - - (18,952) (10,649) (8,000)
Efh@Esnma (4,334 - - - 392 (3,085) - (9,107) (4,334) (11,800) (4,000)
EEENEE (38,038) (16,805) (17,747) (16,239) (20,894) (12,348) (10,043) (19,337) (88,829) (62,623) (53,019)
RO 20,403 47,705 57,217 66,898 32,509 48,400 58,508 70,207 192,224 209,624 280,248
FEnmE ] (6,804) (12,262) 9,727 (8,641) (7,636) (9,455) (11,702) (12,084) (37,435) (40,877) (54,648)
DB B (775) (2,443) (4,362) (5,112) (2,864) (3,900) (3,680) 2,357) (12,691) (12,800) (14,000
EEESHREBNE 12,825 33,001 43,128 53,145 22,009 35,045 43,126 55,767 142,008 155,947 211,599
FEREE (0] (0) (@ 0 0 0 - () - - -
mig2F 12,825 33,001 43,128 53,145 22,009 35,045 43,126 55,767 142,098 155,947 211,599
BIEEE (NT$) 0.93 238 311 383 159 253 311 402 1025 1125 1526
BRE (%)
S EE 60 64 67 61 63 64 63 60 63 62 58
BEFRE 28 24 30 26 28 29 30 29 27 29 30
EBITDA Margin 41 40 44 38 43 41 48 54 41 47 47
= 14 37 37 36 25 31 34 33 31 31 34
09 25 28 29 17 23 25 26 23 23 25
ERRE (%)
SR A (25.5) (10.8) 183 200 (28.5) 17.1 12.0 237
BEEA (20.5) (5.4) 229 102 26.1) 189 10.0 17.8
SRNAEE (84) (237) 492 6.0 (24.9) 214 168 196
EBITDA (8.5) (13.3) 316 24 (18.8) 12.4 30.1 39.5
RETE ®1.1) 1338 19.9 16.9 (51.4) 489 209 20.0
5 (67.9) 157 3 307 232 (58 6) 592 231 293
ERRE (%)
EETN 39 (136) (116 (57) 95) 189 126 161 7.0) 97 230
SEEF 42 (135) 45) 20 53) 191 65 139 (3.0) 87 150
EE e 105 (302) (49) 106 93) 442 129 27 4 432) 176 295
EBITDA 1.1 (22.7) 85 6.9 51 230 216 657 03 278 208
BEE 44.7) 16 118 275 593 15 23 49 25 9.1 337
B aiEs (56.5) (0.9) 113 329 716 62 (0.0) 49 04 97 357
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BES
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
HEMDE 3,908,878 4,133,974 3,939,789 4,095763 4,454,566 5,994,174 6,626,997 67162221 6761348 8313714
ROEE 3,034,417 3200506 3,035966 3,180,953 3,551,023 (5,632,047) (6,226912) (5774274 (6339,759) (7,829,036)
BEREHEE 1,110,661 1084732 1350230 1353652 1,300,699 362,127 400,085 387,947 421,589 484,678
=5 672,145 939022 730,765 800,138 990,807 213,168) (226297} (221419 (225779)  (231,134)
B 1,161,219 1098690 872270 954462 1,176,817 148,959 173,788 166528 195810 253,544
HhAHEE 90,393 78,062 82,700 82,700 82,700 66,044 64268 114,525 76,437 79,723
FRBAE 874461 933469 903,823 904,810 903,543 32,456 13303 81,700 56,937 59,723
EREE 429600 435825 393134 398737 396,191 28,660 11,063 5,222 5,500 12,000
SEEE 310,107 362405 393967 389,351 390,631 2,928 9,902 27,603 14,000 8,000
HEAE 134754 135239 118722 118722 116,722 WEENER (21,432)  (50,584)  (88,829)  (62,623)  (53,019)
2335618 2483443 2253545 2,322,928 2,567,607 HERR 21958 (34736 (65543) (40,174 (41,019
1,997,680 2,113,814 10909335 1,966,066 2,192,630 BEEE - - (18952)  (10,649) (8,000)
1076178 1068941 893119 977905 1210934 £ NEE 527 (15808 @334  (11,800) (4,000)
608958 647,194 648993 613,643 577,860 AT 193,572 187,511 192,224 209,624 280,248
312544 397,678 367,222 374,518 403,837 HieREE (HE] (39,749)  (36,440) (37,435  (40,877)  (54,648)
337,938 369,630 344211 356862 374,976 DERERE (14,503) (9,589)  (12,691)  (12,800) (14,000
] 275600 301017 271625 284277 302,391 EE - 0 © - -
HihS EREE 41,121 51,151 55,874 55,874 55,874 REBH 139,320 141483 142,098 155947 211,599
fE S i A A 1,573,260 1,650,531 1,686244 1,772,835 1,886,959 EBITDA 224441 250248 250,934 320,817 387,655
=iEE A 138630 138630 138630 138630 138,630 SEEE (N5 10.05 10.21 1025 1125 15.26
RERE 871193 925890 987,704 1061495 1,161,620
D EES 192,803 199986 193,135 205935 219,935 -
BT ES - - - - - REf R
NTSE = Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EEZHMCREAE (98,212) 109,708 445,553 219,324 161,716
FTEMELE TERE 139320 141483 142,088 155947 211,599
Dec-21A  Dec-22A  Dec-23A  Dec24F  Dec-25F TER e 75.481 76,460 84406 125007 134111
FHER THEREZRH (302,448)  (197.434) 247,995 (66,780)  (179,994)
ERITA 11.9% 10.6% (7.0%) 9.7% 23.0% Hing % wERSEED (10,565) 89,199 (28,946) 5,149 (4,000)
SN 344% 16.7% @2%)  176% 295% RRAEDC RS RS (92,083)  (45440) (137,874) (131,143)  (128,844)
276% 11.5% 03% 278% 208% SR REEEE (FE) (31480 20944 (132,622 - -
i 36.9% 1.6% 04% 27% 357% TEEREERE 7.662)  (45351) 23845 (10753 6,546
SEBEREE 36.9% 1.6% 04% 27% 357% BESHFE (92,296) (97,935 (111,745  (115000)  (130,000)
FEF B DR HihEERH 39,355 67,302 82,647 (5,390) (5,390)
= 6.0% 6.0% 63% 6.2% 58% SHRSH (206,247)  (84,746) 349,020 95,464 22,829
x 2.5% 26% 27% 29% 30% RAZD RS 24281 (87,872) (160,638)  (84,759)  (85,825)
37% 38% 1% 47% 17% 7 99,435 22682 (4237)  (40000)  (40,000)
23% 21% 23% 23% 25% 28,293 7,242 27.361 17,301 22,331
: : 37% 3.5% 3.5% 39% 49% 5,000 7.763) 4,805
RS R 10.4% 10.0% 97% 10.2% 13.1% EXffEaEEa (58,745 (79,0260  (80,722)  (74860)  (82,156)
B \ BEEDSHF EMRERSE (49,702)  (32,006) (37,845 12,800 14,000
56.2% 57.4% 546% 506% 26.6% ERLEMN (7,363 26512 (11,704)
Net cash Net cash Net cash Net cash Net cash THELRERE (173,377) 2,909 135,336 3,422 (52,953)
FABREEN (X 98 64 39 62 78
WU'E'-B.?.EEE‘: {RIEEH \x}/ ! 0.2 0.2 02 02 03 LHEQRE
Cash Flow Int. Coverage (x) 43 32 6s >3 29 Dec-21A  Dec-22A  Dec23A  Dec-2dF  Dec-25F
Cash Flow/Int. & ST Debt (x) 02 02 06 03 03
x) 15 15 16 16 16 1-
00 12 . 12 12 12 - BEEA/EERA 36% 34% 3.6% 33% 2.8%
BEE NTSEE) (174860) (114,115 (277,044 (303,165  (267.881) = ERAHE 25% 26% 27% 29% 3.0%
8l 3
§§ﬁ§§§% ﬁu’m 1005 1021 1025 1125 15.26 1/ ExERAS/ o1 01 01 01 o1
SEESRE (N9 7.09) 791 32.14 15.82 1167 +# E/SRIEA 0.1 0.1 0.1 01 00
FE (NTH) 9958 104.63 107.70 113.02 12025 + THAE/ZREA) 00 00 00 0o 00
HEGEFE N 9950 10465 107.72 113.03 120.25 = ATERx 6.9 6.4 7.4 7.6 8.0
FERER (NT9) 43243 478.09 24456 48773 56971 _ ) i i . .
EBITDA/Share (NTS) 16.19 18.05 18.10 314 27.96 =xAEE 25% 26% 27% 29% 3.0%
SEESEF (NS 520 530 5.40 593 804 x AEEER 69 64 74 76 80
HEEERR x (1 - BEIRERE) 79.5% 80.6% 80.5% 80.5% 80.5%
EEEEE 0 158 165 153 168 - = @i ROIC 13.5% 13.5% 16.1% 17.7% 19.6%
TR SRR 707 60.5 517 517 517 HRRR : ATER . HIE
FHEEEH 436 55.0 46.2 462 462
TR S ST 697 627 565 565 56.5
BSEREBER 445 529 414 M4 14
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[ KGI =

B - DiEAFRREER

HEA TR BiEE WEE
2024-07-05  IEI0ESER 270.0 2145
2024-05-15  EI0E5ER 205.0 170.5
2024-05-06  EIIF5ER 205.0 167.5
2024-03-15  1B70ESEE 164.0 132.0
2023-11-07  1B70iSE3 126.0 96.1
2023-10-19  IZ70iSE 140.0 103.5
2023-08-14  IEIIiSER 140.0 110.0
2023-07-06  IEIIESER 145.0 105.5
2023-05-12 =B 106.0 102.5
| BVl | ES [ BEHBENETS ESies 2023.03-16 i 117.0 102.0
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
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