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TEMBHIERIGE
Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
s (NTSEE) 493415 548,796 433,446 518,757 606,929
=SEEH (NTtEx) 231,605 270,904 207,367 254,675 292,390
e iae (NTSEE) 108040 126,788 71,800 103,656 119,708
mEEf NTSEE) 111421 118,141 76,979 103132 114,936
SBRES (T8 70.56 74.59 48.51 64.92 72.34
ZHIREEF (NTH) 73.00 76.01 55.01 69.01 66.22
ERREREZ (2) 1713 5.7 (35.0) 338 14
Z&fﬁtb x) 173 16.4 5.1 188 16.9
=2Et (0 45 4.4 5.3 5.5 46
EV/EB[TDA (x) 104 89 113 68 68
FEELE (%) Net cash  Net cash  Net cash  Netcash  Net cash
WRE (%) 6.0 6.2 45 5.7 5.4
ISR EM MR (%) 27.7 27.1 19.0 28.5 29.6
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1: 2Q24 BA#EE 3Q24 RARSIEESE ARSI
2Q24 3Q24F
skl
BET HESE HEES 2R (%) QoQ (%) YoY (%) (S r8s) 8% mHigH 28 (%) 1EEH fZIERT  BH08 (%) Q0Q (%) YoY (%) MHAR 28 (%)
=g 127,271 127,271 0.0 (4.6) 297 127,450 (0.1) 126,823 04 129,575 129,575 00 18 177 128,627 07
A 62,136 61,063 18 (11.1) 332 59,902 37 60,195 32 61,324 61,807 (08) (13) 175 61,114 03
=2 il 24,956 23,518 6.1 (22.4) 69.2 21,667 15.2 22,603 104 23,099 23,582 (2.0) (7.4) 287 23,109 (0.0)
fRigiEF 25,716 22,391 1438 (18.5) 61.1 21,949 17.2 22,834 23,260 (1.8) (11.2) 36 22,726 05
BRES 7 16.19 14.09 149 (18.4) 60.8 1371 181 1437 14.64 (18) (11.2) 234 13.97 29

FF 5 (%) 488 480 0.8 ppts (3.6)ppts 1.3 ppts 47.0 1.8 ppts 475 1.4 ppts 473 477 (0.4)ppts (1.5)ppts (0.1)ppts 475 (0.2)ppts
3R (%) 196 185 1.1 ppts (4.5)ppts 4.6 ppts 17.0 2.6 ppts 178 1.8 ppts 178 18.2 (0-4)ppts (1.8)ppts 1.5 ppts 18.0 (0.1)ppts
P (%) 20.2 176 2.6 ppts (3.4)ppts 3.9 ppts 173 2.9 ppts 176 18.0 (0.3)ppts (2.6)ppts 0.8 ppts 17.7 (0.0)ppts
ERFR : A5]ER - Bloomberg - SIEES

2 : 2024-25 FEGANEIE EmB LR

2024F 2025F

EST BIE#E BIEaT  SFIE (%) YoY (%) B s EE(%) 1BIE# {BIEEI 318 (%) YoY (%) IECEAY ) ZE(%)
= 518,757 526,128 (1.4) 19.7 518,321 0.1 606,929 619,881 (2.1) 17.0 598,882 13
&=l 254,675 257,687 (12) 228 252,572 08 292,390 302,772 (34) 148 284,786 27
EEND 103,656 104,129 0.5) 444 100,777 29 119,708 123,544 (3.1) 15.5 118,190 13
48T 103,132 101,503 16 34.0 98,104 5.1 114,936 17,716 (2.4) 114 112,536 2.1
R ERER (0T) 64.92 63.89 1.6 33.8 61.21 6.1 72.34 74.09 (2.4) 114 70.53 26
FFZE (%) 491 49.0 0.1 ppts 1.3 ppts 487 0.4 ppts 48.2 488 (0.7)ppts (0.9)ppts 476 0.6 ppts
EHE (%) 200 19.8 0.2 ppts 3.4 ppts 194 0.5 ppts 19.7 199 (0.2)ppts (0.3)ppts 197 (0.0)ppts
SEFE (%) 19.9 193 0.6 ppts 2.1 ppts. 18.9 1.0 ppts 189 19.0 (0.1)ppts (0.9)ppts 18.8 0.1 ppts
ERHE : Bloomberg » SIEEE
3 T+ EE AR 4 : E RIS (AR Rl)
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Bk
s EE
Mar-24A  Jun-24F Sep-24F Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F| Dec-23A  Dec-24F Dec-25F
Btk (NTsER)
A 133,458 127,271 129,575 128,453 135,040 142,111 164,047 165,732 433,446 518,757 606,929
[EESawi (63,558) (65,135) (68,252) (67,138) (70,159) (73,591) (84,653) (86,136)| (226,079) (264,082) (314,539)
EEER 69,901 62,136 61,324 61,315 64,880 68,5519 79,394 79,596 | 207,367 254,675 292,390
aemm (37,721) (37,180) (38,225) (37,894) (38,486) (40,217) (47,574) (46,405)| (135,568) (151,019) (172,682)
R 32,180 24,956 23,099 23,422 26,394 28302 31,821 33,191 71,800 103,656 119,708
E (3,049)  (3,211)  (3,211)  (3,373) (3,680)  (3,680)  (3,680)  (3,680) (11,001 (12,844) (14,720)
g (1,912)  (1,876) (1,876)  (1,840)  (2,210)  (2,210) (2,210)  (2,210) (7,199  (7,503) (8,838)
EBITDA 37,141 30,042 28,186 28,634 32,284 34,192 37,710 39,081 90,000 124,003 143,266
F R 2,298 2,300 2,334 1,956 2,269 2,066 2,379 2,069 7,308 8,887 8,783
DB F S5 766 1,955 700 700 700 700 700 700 6,471 4121 2,800
HiZENIRA 97 - - 0 - - - - 508 484 -
2 B LI A 3,161 4,255 3,034 2,656 2,969 2,766 3,079 2,769 | 14,287 13,493 11,583
MEBH (58) (14) (14) (14) (14) (14) (14) (14) (399) (100 (56)
HitZxAEH 387 - - - - - - - 1,095 - -
s Emm 329 (14) (14) (14) (14) (14) (14) (14) 696 (100) (56)
5 B 28 35670 29,197 26,119 26,064 29,349 31,054 34,885 35946 86,782 117,049 131,235
FrieRBE[A&] (4,015  (3,242) (3,134  (2,867) (3,522) (4,037) (4,86  (3,954) (9,591) (13,258)  (15,699)
DEREIER (119) (240) (150) (150) (150) (150) (150) (150) (212) (659) (600)
EEEERR BN 31,536 25,716 22,834 23,047 25677 26,867 30,549 31,842 76,979 103,132 114,936
F=EEE ()} - - - - - - - - (0) -
s F 31,536 25716 22,834 23,047 25677 26,867 30,549 31,842 76,979 103,132 114,936
BIREE (NT$) 19.85 16.19 14.37 14.51 16.16 16.91 19.23 20.04 48,51 64.92 72.34
BRE (%)
SELHE 52.4 48.8 47.3 47.7 48.0 48.2 48.4 48.0 47.8 49.1 482
R R 24.1 19.6 17.8 18.2 19.5 19.9 19.4 20.0 16.6 20.0 19.7
EBITDA Margin 27.8 236 218 223 23.9 241 230 236 20.8 239 236
BRMiE= 26.7 229 20.2 203 217 219 213 217 20.0 226 216
RS 236 20.2 17.6 17.9 19.0 18.9 18.6 19.2 17.8 19.9 18.9
FMEE (%)
EEIL 0N 3.0 4.6) 18 (0.9) 5.1 5.2 154 1.0
ZEF 116 (11.1) (1.3) (0.0 5.8 5.6 159 0.3
EENFER 30.1 (22.4) (7.4) 1.4 12.7 7.2 124 43
EBITDA 255 (19.1) 6.2) 1.6 12.7 5.9 10.3 36
DHEIE R 26.0 (18.1) (10.5) 0.2) 12.6 5.8 12.3 3.0
RiEHm 229 (18.5) (11.2) 09 11.4 46 137 4.2
FHEE (%)
BEWA 39.5 29.7 17.7 (0.9) 1.2 11.7 26.6 29.0 (21.0) 19.7 17.0
2FEA 52.2 33.2 17.5 (2.1 (7.2) 10.3 295 29.8 (23.5) 22.8 14.8
SENE 124.0 69.2 28.7 (5.3) (18.0) 134 378 a7 (43.49) 444 155
EBITDA 98.8 58.4 239 (3.2) (13.1) 13.8 338 36.5 (36.5) 37.8 15.5
IR 86.7 58.9 24.4 (8.0) 17.7) 6.4 336 37.9 (36.0) 349 12.1
REME 86.9 61.1 236 (10.2) (18.6) 45 338 38.2 (34.8) 34.0 11.4

BRI - AEEN - S1EED
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BEBfEK B
NTSE B Dec-21A Dec-22A  Dec-23A  Dec-24F Dec-25F NTSE B Dec-21A Dec-22A Dec-23A  Dec-24F Dec-25F
W 660,877 608,399 635038 669,398 740,822 BENA 493,415 548,796 433,446 518,757 606,929
FlEE 346,865 297,654 290,889 304,607 359,964 BRI (261,810) (277.892) (226,079) (264,082)  (314,539)
BeREEEHE 204764 164,810 180,673 179,741 199,236 BEEF 231,605 270,904 207,367 254,675 292,390
=5 73271 70,703 43,220 51,984 66,694 BEEE (123,564) (144,116) (135568) (151,019)  (172.682)
58,660 40,842 55834 52,775 68,092 B 108,040 126,788 71,800 103,656 119,708
10,171 21,298 11,161 20,107 25,942 s A 9,209 7,137 14,287 13,493 11,583
314,012 310,746 344,150 364,790 380,858 F BEUTA 1,651 3218 7.308 8,887 8,783
ERiSH 129729 125575 152,228 179,441 181,441 BEFAESE 6,760 3,281 6471 4121 2,800
BEEEE 49,111 53,862 53,291 53,686 53,864 Hin@ENEA 798 638 508 484 -
HEEE 135172 131,309 138631 131,663 145,553 BEENED 9,603 1,636 696 (100) (56)
BRAE 227,229 165341 260,833 308,608 310,442 FEBE (193) (371 (399) (100) (56)
Tl & i 211,106 141,570 231,999 284,291 282,619 BEiB% - - - - -
B =15 43,504 21,518 38779 42,249 54,205 HinENBE 9,796 2,007 1,095 - -
FEEAfES 54,961 6,569 7.826 12.354 12,354 RETHIE 126,852 135,561 86,782 117,049 131,235
rEaE 112,641 113484 185394 229,687 216,060 @B E [(fl#&] (14980)  (16,936)  (9.591) (13,258)  (15,699)
EBAER 16,123 23,771 28,834 24317 27,823 DB EIEE @s1) (484) 212) (659) (600)
EEAf 1,684 863 4,605 5,697 5,697 ERES - 0 0 (0) -
Hita@ERER 11,449 14,599 16,169 15,007 18,513 RiEEF 111,421 118,141 76,979 103,132 114,936
EHEAEE 433,648 443,058 374,205 360,790 430,380 EBITDA 118,661 141,768 90,000 124,003 143,266
LEEEE 15,989 15,994 15,996 15,996 15,996 EEERE (N 70.56 74.59 4851 64.92 72.34
REBEERG 252,433 286,689 212,670 285676 354,666
DB HRIES 1,633 2,949 6,000 6,484 7,084 B hE
BrEEFEAS - - - - -
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BEEIDCRERE 47,095 144,583 166,091 112,726 132,472
FTEHELE FEAE 111,421 118,141 76,979 103,132 114,936
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F ERHE 10,621 14,980 18200 20,347 23,558
FHEX FTEEREEED (53,649) 164 30,356 2,234) (18077)
BN 532% 11.2% (21.0%) 19.7% 17.0% EMEXEERBGED (21,299) 11,298 40,556 (8,519) 12,049
SENSEE 150.0% 17.4%  (434%)  444% 15.5% BHEIHZRERE (28,924) (37,535) (28,746) (35,690) (27,440)
EBITDA 123.4% 19.5% (36.5%) 37.8% 15.5% BEERRIYEHE ] (2,389) (19,467}  (12,157)  (10,475) 2,000
REER 172.3% 6.0% (34.8%) 34.0% 11.4% FTEHESSESY 4,558 (199) 116 (1,500) (2,000)
SRERGEHEZ 1713% 57%  (350%) 338% 1.4% "ATHEE (16,985)  (13,622)  (9,325) (12,733)  (14,898)
EREEDDHT (14,109) (4,247) (7,379)  (10,982) (12,542)
L= T 46.9% 49.4% 478% 491% 482% 30,191 106,772 95,897 89,792 87,139
EES b 21.9% 23.1% 16.6% 20.0% 19.7% BREIHCRSHE (27,951) (156,280) (118,569) (82,509)  (83,537)
EBITDA Margin 24.0% 258% 20.8% 23.9% 236% MEEDET 29,949  (48,016)  (1,500) 5,620 -
=Y o 226% 215% 17.8% 19.9% 189% 1.386 (558) (828) - -
FHEESWHE 18.7% 18.6% 12.4% 15.8% 16.3% Ha e - - - - -
BHEASHR 27.7% 27.1% 19.0% 285% 296% (58,585) (116,141) (120,981) (87,788)  (83,537)
®E \ EEEDSW (701) 8,435 4,740 (341) -
EBEHEEZE %) 131% 17% 33% 5.0% 42% (3,098) 13,030 (883) 4,897 .
BEELE Net cash  MNet cash  Net cash  Net cash Net cash THELERESHE (12,875)  (36,202) 17,894 (577) 21,495
FIERESE 0 659.6 366.5 2183 1,688 23347
FflEREHMARESH X 0.7 1.0 0.9 0.9 0.9 ﬁﬁ@ﬁﬁ%
Cash Flow Int. Coverage (x) 2445 389.8 4159 1.1247 2,3557
Cash Flow/Int. & ST Debt () 09 208 202 9.1 107 -~ ] - Dec-21A  Dec-22A Dec-23A Dec-24F Dec-25F
R ) 16 21 13 11 13 1 - EEME/EFERA
g ) - FEEFR/ZEFEA 25.0% 26.3% 31.3% 29.1% 28.5%
FWHEE (0 13 16 1.1 09 10
2EE NTSEE) (127,060) (140,070) (152,965) (146,768)  (168,263) = EXREE 219%  231%  166%  200% 19.7%
ﬁﬂ;ﬂg@ﬁ?ﬁm 7056 7459 1251 64.92 72.30 1/ (é%ﬁ?ﬁ%% SEEWA (0.0) 0.0 (03) (0.3) 02
sEREES NTH 29082 9129 10467 7095 8338 + FEEAE/ERAN o1 01 01 01 01
SEEE (NT9) 27020 27516 23018 221.49 264.62 + HEHE/SHEA) 01 01 01 0.1 01
FRESEREE N 27350 27788 23204 22301 266.44 = AEERE 5.8 62 (16.3) (29 (58.4)
BREEW (NTS) 31247 346.51 27315 32652 382.02 L
EBITDA/Share (NT$) 75.15 89.51 56.72 78.05 90.18 axflEE 219%  231%  166%  200% 19.7%
SEESEA (T8 7300 7601 5501 6901 66.22 x ATEEE 58 62 (16.3) €9 (58.4)
BEERRR X (1 - BEESRE) 88.2% 87.5% 88.9% 88.7% 88.0%
AEE®E (0 083 0.86 070 080 0.6 = B# ROIC 112.3%  1245%  (240.6%) (157.7%) (1014.5%)
I T 2R 434 272 47.0 372 409 E 7 AEIEH - HIEEL
FEAEXH 102.1 92.9 69.8 72.0 774
(T IR AR 60.7 28.3 62.6 58.6 62.9
EsMAEMEE 849 918 542 50.7 554
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