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Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
Z2ZINMA (NTSBEE) 548,796 433,446 525,226 600,872 722,068
22X NtEE) 270,904 207,367 259,845 290,146 346,408
=EF@m (NTsE=) 126,788 71,800 105,319 114,793 140,992
B (NTsE=E) 118,141 76,979 106,739 111,687 135,293
ZRELR (NT$) 74.59 48.51 67.16 70.24 85.08
SIREEIEA (NTS) 76.01 55.01 69.01 67.98 70.48
BEEREREE (%) 5.7 (35.0) 38.4 4.6 211
At (X) 18.9 29.1 21.0 20.1 16.6
BEsEr X 5.1 6.1 5.6 5.3 49
EV/EBITDA (x) 10.5 13.5 9.4 8.4 6.7
BEE }IX (%) Net cash  Net cash  Net cash  Net cash  Net cash
JEF|EE ( 5.4 3.9 4.9 4.8 5.0
ﬁﬁ%}%ﬁiﬁ@m% (%) 27.1 19.0 27.8 27.1 30.6

BERAR - 2 GEF BB



% KGI

s

81 Ao

2 - IERIN BRI vs. IRIEED

WrsERIMITIS 1997 F » BENREhAMBER IC &5t%E2
—  BIRERAFASUSEENRMREH (SoOBRTS
E - ROTESEREGET SoC REEERAE  SRNES
]~ FefEF ~ DVD RIEEt B EB ST - L aHiEHEE
&~ HEIEAI R T AT - BESERUR SIS
TRIBEE » WEDPE ~ FIILE ~ HE ~ HA  5E - =5 -
MENZEFERENNE AT - 2021 FETAZH 2 &5
Ao

R EGReesl ~ A

NEF  BotbEcH) : RE - )

75 1,800
70 1,500

1,200
65

900
60 600
55 300
50 0

Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
——QFll holdings ——Share price

EREE - AEEN - FIE

ERE - TH - 1 E

3: FERNA

4 : SREA

== WNEN=Ebn

180,000 -
160,650 164,494

160,000 -
140,000 - 120,562 133458 oo 131,813 132683 136,500 139219
120,000 - 110,008
100,000 - 95652 9515
80,000 -
80,000 -
40,000 -
20,000 -
0.

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

FZREF 7T
250 -

200 - 19.85 1914 a8

16.17 16.19
1594 .. 1586 1606
15.0 1
11.64

10.64 1007
100 +
5.0 - I
0.0 -

1023 2Q23 3Q23 4023 1Q24 2Q24 30Q24 4024F 1Q25F 20Q25F 3Q25F 4Q25F

EHAE  SE

EHAE  SE

5: EFZR

6 : 3k 12 B ARG AmEER

= 5ok

RR1E » ToEmdl) « bt » S5

54.00% - 2,000
52.00% - 1,750 25x
50.00% - 1,500 N -
| e e 1,250 \'\I’J
48.00% -~ ‘:" M/ .
46.00% - 1,000 o X
44.00% - 150 W 10x
o 500
42.00% "1../ 5%
40.00% - = = = = = 250
8 § § 8 8 §8 § § § § § & 0
- Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
B - S8 B - TE » S1EFES
7 - R 8 : 2k 12 ARG ERELER
EENEE B2t & o) ; IRESEt - Bia
T 2,000
24.0% 1,750
) 6.2x
1,500 _h
22.0% - 1,250 W“.’ 4.9x
e i N 1,000 A ’N\ . ,AN 36x
__________ [’ 24 = d
180% - - . AfJ’V '\JW
16.0% - 500 \/ - 2.3x
14.0% - — — — — — 250 1.0x
8 § 8§ 8 8 8 %8 § 8 § § § 0
- Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

ERAR 5

L
y

202412817 H

BRI - TE » SLEE



IS KGI

9 : ESG EEESE 10 : ESG BIEDH
ESG ZEESE (Zo8h) - FIZBE - B ESG BIEDH
100 12 100
10
80 8 80
6
60 4 60 :;
2
40
0 40
20 @ 20
I @
0 (6) 0
FY2009 FY2011 FY2013 FY2015 FY2017 FY2019 FY2021 FY2009 FY2011 FY2013 FY2015 FY2017 FY2019 FY2021
mmm Overall ESG score —e—YoY change —&—FEnvironmental —e—Social Governance
AR - Refinitiv » 73S]E# ERIFGE - Refinitiv + 2 GE#
11 : BEIREIFE 12 : icHEE
BERERE - HEEHCTE) : TIEE » 5ot (EH) FE S CIEHRE  EEH) : EZWHHRE @ I/EEE0EGE)
500,000 35 80,000 7
30 70,000 6
400,000
' 2% 60,000 . 5
300,000 20 50,000 4
s 40,000 ;
200,000 o 30,000
100,000 : 20,000 2
10,000 1
0 0 0 0
Rt FIZDE e FUATE FY2017  FY2018  FY2019  FY2020  FY2021
m Erergy Use Total - —e—YoY change m C02 Equivalent Emissions Total @ CO2 Equivalent Emissions to sales
BT - Refinitiv » 35]E#] EFIAGE - Refinitiv + A S/E#
13 : FEKE 14: BUES
BI=IGEKE » T AR/BE S R) - TigEk » Bt (EE) BIUESEL B2
50 30 50
20 45
40 10 40
35
30 0 30
(10) 25
20 (20) 20
15
10 2 10
(40) 5
0 (50) 0
FY2017 FY2018 FY2019 FY2020 FY2021 FY2011 FY2013 FY2015 FY2017 FY2019 FY2021
mmm \Water Use To Revenues  —e=YoY change
YA - Refinitiv » 21S]EF#] EFRFE - Refinitiv » 2 SJEH
15 : BT 3/l# 16 : MHEIZHERE
NITEREFEY » R EA TEEEES TR - B2
25 50
20 40
15 30
20
10
10
5
iflinl 0 °
0 FY2017 FY2018 FY2019 FY2020 FY2021
FY2013 FY2015 FY2017 FY2019 FY2021 @ Women Managers i B
BT : Refinitiv » 23G/E# EHFGE : Refinitiv + 2GEF

202412817 H 3



% KGI

s

ESG ExRiE=
ER T 288
BEEEEEEREEREEER)
- NEEEHENEECEREE
-EEREARE - BEEREERE - BEREREEE
BER{EA - BEEREAEEEEENEER « ZENRER
-MAESEMS  EEREEEAEHESTH .9  HRABEEER  BUSraE
RREEERERMEENS NICASERLEMER)
-PAEEEMS - ARSEREENE - KARSZEEERNTEBR MEsERER ] BT
Primary BAEEREEREH-EEH) BB ER A KEEASE
— e - AEEERECEREEEEEENGERFIEREARUSEE(NGEE - B K- £ ERiZET T REMRES -
BE7ELER e i
MIERE ~ HEEE) 2
- WEES R R EEREERATEE » AR SHRE REIS R REEN SR
BAEERPAZR BAEERSEEREFEE 2 HHl
B (02 B CO2 ) EHFE (RNE)
CO2 TR - RO FEEEEHINRIENBEEEE EE 1 HE)

CO2 KIBHINEZIEL

BEENIRE

BEENOIER

EEUKE

RRSZH

ETENHE

pegies <ot

wtET

HElRBITE

BHETHEIREH

- 1ERRRER - & LIR(C02)~ BIR(CHA) —E L S N20) S&MRALYIHFC) &L SYAPFCS) ~

7 LA (SFe) ~ =&IEEINF3)
B (028 (02 HEBNE(RIESEBETL
- ARPEAESEG IR BESE EE 1 5IE)

- 1ERASER - S HER(C02)~ BRIR(CHA) — =k SEN20) S &R LIIHFC) = &b SH(PFCS) ~

7R ELHR(SFE) ~ =&{KEUNF3)
FEERE N
- BEEY - EEREY - 5 EEEY

-EEZEEREEEY - BIIREREEYLINEREN 2 - BIESiSENAKEEESREEEY

ZIBE

- ERSIRER ~ SHEEIRRETE » tiings ~ BF6 1R RINEEFEVINSEER
NE2HIEEYOUE

- EERIEINE = RIS HEREEE)" 100

- R AR R R BRI B E T AR A E ST

- FEEERE O RE R AR B O FE D

WEVKEAIERR)

- HERESEE KA TFR MR IT T REEXE

- IKFH ~ WEE A FEEFEMEBREK ~ TR ~ MIFRKERE KRS FLEE
REIZHEEE

-PTERRRREE L Y - FRIREER 22 BENRELESN . ITREEE -

BE - EE - BEsTH

ETimenzE

- BIEEURREENIFERERATNE T W B - BRI - BBEREE
B - 88 £ - e - BN EHRSHIZIE

-BEIREE = @RS L 95T AZN 100

-HIETANE = FFEARETAS + EFRET AR
-ARFRETH = TEHATAETE + HETE-BEECETE
TEEEB S

- RS ATFENE St

-WEAEEEZEDL - WESE - afE ~ T - 15  BlESEE
- IR T ot = ISV E 100

THBETHDL

- T ETHRAETHEEF DL

-TMHETHD = 2 ABUE TR 100

PTEE T HEI PR

-ESEEIHEIIREE

- BE—RETEEIHEIIRORRESS RIS - RHSMHE - SR FEER)
- WIREIEARABENT - BIZELL 8 » fifRER 1 X =8/ WS LI

FOEEEUE TSRS

EE S =0

NTEWE 201920 FEE
= BEATNERHHELFER
B BIENETEILIBEAT -

EHFE - Refinitiv +

AEEH - AE

2024 %12 517 B 4



IS KGI

Bk
T 2
Mar-24A Jun-24A Sep-24A Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F| Dec-24F Dec-25F Dec-26F
Bk NTsE=)
B A 133,458 127,271 131,813 132,683 136,500 139,219 160,659 164,494 | 525,226 600,872 722,068
[EEda (63,558) (65,135) (67,466) (69,223) (70,701) (71,973) (82,714) (85337)| (265,381) (310,726) (375,660)
R EF 69,901 62,136 64,348 63,460 65799 67,246  77.945 79,156 | 259,845 290,146 346,408
e (37,721) (37,180) (40,483) (39,142) (40,268) (40,791) (46,591) (47,703)| (154,526) (175,353) (205,416)
BEFS 32,180 24,956 23,864 24,319 255531 26,454 31,354 31,453 | 105319 114,793 140,992
ne (3,049) (3,097 (3,165  (3,388) (3,995 (3,995 (3,995 (3,995 (12,699) (15980) (20,537)
s (1,912) (2124 (2134 (2,044 (3,720) (3,720)  (3,720)  (3.720)| (8,214) (14,879 (24,519)
EBITDA 37,141 30,177 29163 29,751  33.246 34,169 39,068 39,168 | 126,231 145,652 186,049
S UWA 2,298 2,936 2,896 2,518 2,777 2,522 2,824 2,506 10,648 10,628 11,481
=tk 766 1,092 154 482 540 570 599 510 2,494 2,220 2,019
o g A 97 138 616 - - - - - 2,467 - -
s L I A 3,161 4,167 3,665 2,999 3,317 3,092 3,423 3,016 15,609 12,848 13,501
NEER (58) (39 (204) (25) (25) (25) (25) (25) (326) (98) (98)
Hih=) 80 387 114 1,116 = - . - - - } _
RN B A 329 75 912 (25) (25) (25) (25) (25) (326) (98) (98)
RATa 35670 29,197 28,441 27,294 28,824 29,522 34,752 34,444 | 120,601 127,542 154,395
FriSiRE A [Fl ] (4,015)  (3,242)  (2,851)  (3,002) (3,459  (3,838)  (4,170)  (3,789)| (13,111) (15,256)  (18,502)
VBRI (119) (240) (243) (150) (150) (150) (150) (150) (752) (600) (600)
FEEERREMLE 31,536 25716 25346 24141 25215 25534 30432 30505 106,739 111,687 135293
kEES (0) 0 0 : - ] . ) i i
ekl 31,536 25,716 25,346 24,141 25215 25534 30,432 30,505 106,739 111,687 135,293
SEEEE (NT$) 19.85 16.19 15.94 15.18 15.86 16.06 19.14 19.18 67.16 70.24 85.08
EBHNE (%)
e o e 52.4 488 488 47.8 48.2 48.3 485 48.1 495 483 48.0
sk e ) e 24.1 19.6 18.1 18.3 18.7 19.0 19.5 19.1 20.1 19.1 19.5
EBITDA Margin 27.8 237 22.1 22.4 24.4 245 24.3 238 24.0 24.2 25.8
REi =R 26.7 22.9 216 206 21.1 21.2 216 209 23.0 21.2 214
fRiBHiTE= 23.6 20.2 19.2 18.2 18.5 18.3 18.9 18.5 20.3 18.6 18.7
EWEX (%)
EE TN 3.0 (4.6) 36 0.7 29 2.0 15.4 2.4
=EEF 11.6 (11.7) 36 (1.4) 37 2.2 15.9 16
ZENBIEE 30.1 (22.4) (4.4) 1.9 5.0 36 18.5 0.3
EBITDA 25.5 (18.8) (3.4) 2.0 1.7 2.8 14.3 0.3
RET S 26.0 (18.1) (2.6) (4.0) 5.6 2.4 17.7 (0.9)
REMmE 22.9 (18.5) (1.4) 4.8) 44 1.3 19.2 0.2
FHREEX (%)
EEIIN 39.5 29.7 19.7 24 2.3 9.4 21.9 24.0 21.2 14.4 20.2
e E | 52.2 33.2 23.3 1.3 (5.9) 8.2 21.1 24.7 25.3 1.7 19.4
ExN&E 124.0 69.2 33.0 1.7) (20.7) 6.0 314 29.3 46.7 9.0 22.8
EBITDA 98.8 59.1 28.1 0.6 (10.5) 13.2 34.0 31.7 40.3 15.4 27.7
=T 86.7 58.9 355 (3.6) (19.2) 1.1 22.2 26.2 39.0 5.8 211
RBH® 86.9 61.1 37.2 (5.9) (20.0) ©.7) 20.1 26.4 38.7 46 211

ERFR : ATER - SIEEE
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Dec-22A Dec-23A  Dec-24F Dec-25F Dec-26F NTSEE Dec-22A Dec-23A  Dec-24F  Dec-25F Dec-26F
608,399 635038 702,500 764,309 838,530 BRI A 548,796 433446 525226 600,872 722,068
297,654 290,889 347,060 382,709 436,450 Bana (277,892) (226,079) (265,381) (310,726) (375,660)
164,810 180,673 216,050 220,697 249,409 BETH 270,904 207,367 259,845 290,146 346,408
70703 43220 57084 70372 81370 BERE (144,116) (135,568) (154,526) (175,353) (205.416)
f 40842 55834 48263 59,83  689% RIS 126788 71,800 105319 114793 140,992
EftRBEE 21208 11,161 25655 31805 36676 BEENA 7137 14287 15609 12,848 13,501
SHRBEE 310,746 344,150 355439 381,601 402,080 FIBIA 3218 7308 10648 10628 11,481
EERE 125575 152,228 169566 171,566 173566 BENESE 3,281 6471 2494 2220 2,019
ETEE 53862 53291 56544 55001 51,812 HinE =N ITA 638 S08 2,467 - -
HEBE 131,309 138631 129,329 155034 176,701 EEENEE 1,636 696 (326) (98) (98)
BERE 165,341 260,833 203657 331,441 368840 AE®E 371) (399 (326) (98) (98)
RBRR 141,570 231,999 269451 304,174 339,148 BEREE - - - - -
21518 38779 36612 45135 52,188 HitgEARA 2007 1,095 - - -
6569 7826 26216 26216 26216 FAIAG 135561 86782 120,601 127,542 154,395
113484 185394 206623 232,823 260,744 FERRERE] (16936)  (9,591) (13,111) (15256  (18,502)
23771 28834 24206 27,268 29,692 VBB EES (484) 212} (752) (600) (500)
863 4,605 3,149 3149 3,149 FEES - 0 ©) - -
EHBEREE 14509 16,169 19395 22,457 24881 R 118,141 76979 106739 111,687 135203
s ET 443058 374,205 408,843 432,868 469,500 EBITDA 141,768 90,000 126231 145652 186,049
HEEE 15994 15996 16017 16017 16,017 SEER (N5 7459 4851 6716 7024 85.08
eEDs 286,689 212,670 339239 362,664 398,886
DB 2049 5000 8456  905% 9,656 =
EEEESES - - kg
NTSEE Dec-22A  Dec23A  Dec-24F  Dec-25F  Dec-26F
BEEZPoBhE 144583 166,091 140,667 141,818 179,727
F BB E TN 118141 76979 105739 111,687 135293
Dec22A Dec23A  Dec2dF Dec-25F  Dec-26F HERES 14980 18200 20912 30,859 45056
EREX S EEES S 164 3035 (8459 (16,337) (13,106)
ZEIA 112%  (1.0%) 212%  144%  202% HSEEERS AR 11,208 40,556 21,475 15800 12,434
sxNmzE 174%  (434%) 467%  90%  228% BEEDoBSRE (37,535) (28746) (39,532) (48,721) (58,549)
EBITDA 195%  (365%) 403%  154%  27.7% ’;.gﬁij}f_gijqﬁu [z (194677 (12,157 (11,580) 2,000 2,000
M 60%  (348%) 387%  46%  21.1% - (199) 116 @75 (2,000 (2,000}
SEBRNER S7%  (350%)  384%  46%  21.1% (136220 (9325 (13316) (14436 (17,348
EF RN D Hhﬁéémiﬁ 4247y (7,379 (14,161) (34,285 (41,200}
BEIHR 494%  478%  495%  483%  480% SEBESR 106772 95897 84793 86,269 114,179
sEARE 231%  166%  201%  191%  195% BREDZRERE (156,280) (118,569) (71721) (86,458)  (90,466)
EBITDA Margin 258%  208%  240%  242%  258% @s016 (1,500 16,934
e b 215%  178%  203%  186%  187% (558) (828) . N
THEESHE 186%  124%  160%  152%  169% . . - . -
B E 271%  190%  278%  271%  306% EERRE=tal et (116141)  (120,981) (87,551) (86,458)  (90,466)
B \ BEEDSH E R 8435 4740 (1104 - -
ZEEhE (% 17% 33%  72%  68%  63% O R 13,030 (883) 3,560 - -
SBELE MNet cash  Net cash Netcash Netcash Netcash FEHELBESRE (36,202) 17,894 32,973 6,638 30,712
FAERERES (0 3665 2183 3707 13001 15736
FERGHERESEH X 10 09 08 08 09 an 5
Cash Flow Int. Coverage (0 3898 4159 4312 1,4445 1,8306 BEOHE
- . RPN Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
Cash Flow/Int. & ST Debt () 208 202 53 54 68 o
FILEE () 21 13 13 13 13 1 - EEAF/EFEA
ZEHE (0 6 - » 0 10 - BEBE/ZEEA 263%  313%  294%  292%  284%
BEE NSEE) (140,070) (152,965) (169,004) (175643) (206,355) = BRAGR BA%  166%  201%  191%  19.5%
ﬁgggﬁ?ﬁm asn assi er1e J0se 8508 L/ EEERRE/ERI ©0 ©3) ©02) ©2) ©2)
SEBEERE N9 9129 10467 8850 8919 11303 * BEEHE/ERUA o1 01 01 01 0.1
SEEE NTS) 27516 23018 25030 26494 28758 + TEHEE/ZRRAN) 1 01 o1 01 01
FERESEEE T 27788 23204 25191 26653 28931 = BFEEWE 6.2 (63  (179) (@212) (198
SEZE (N 34651 27315 33045 37788 45410 N . ) . . i
EBITDA/Share (NTS) 89,51 5672 7942 9160 117.00 EEAlmE 231% - 166% - 201% - 191%  195%
SRBEEF () 76.01 5501 6901 6798 7048 x AEEEE &2 (63 (79 - @12 - (198
REEH R x O - RHRERE) 5% smo%  mI%  80%  80%
056 070 079 082 0.90 = @ ROIC 1245%  (240.6%) (319.1%) (356.2%) (339.8%)
272 170 336 363 349 ERGR : AGE - SIEES
sEEEEH 929 608 787 827 79.1
e EEES 283 626 505 530 0.7
EsgnEREs 918 542 619 66.0 63.2
HEFR - RIRE] DB
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1.010 2023-07-28  FENNEE 805 658
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