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BEXRR 3M 6M  12M EPASREAERZETER) 53% U L -
IR (%) 8.9 1.2 16.9  jngmzmex
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. TEMERERGE
ESG 73 ﬁﬁ% Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
Overall BERA (NTSEH) 1,339,255 1,587,415 2,263,891 2,161,736 2,663,632
SEEFN (NTsE=) 711,130 819,537 1,348,355 1,175,111 1,410,919
5 6 NE 2EHHF (NTIEE) 566,784 649,981 1,121,279 921,466 1,125,089
RE2F TIE=) 517,885 596,540 1,016,530 838,498 989,226
o SIEEER (NTS) 19.97 23.01 39.20 32.34 38.15
— 2330717 Tgiwan sector average HEREEEFA (NTS) 10.00 11.00 11.00 11.25 13.50
S el BEREBEMEE (%) 50.0 15.2 70.4 (17.5) 18.0
=mbh (x) 29.4 25.6 15.0 18.2 15.4
IE=EELr 0 8.2 7.0 5.2 4.3 3.6
EV/EBITDA (x) 16.4 13.7 9.3 10.3 7.8
EEELE %) Net cash Net cash Net cash Net cash Net cash
SEFIE (%) 1.7 1.9 1.9 1.9 23
EEEHME (%) 29.8 29.7 39.8 26.0 25.6
BRUTR - ASIER  SIEEE
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1: 4Q23 M5 RE 1Q24 FANSIEES B EMIBHERLER

4Q23 1Q24F
BET HEE EEG ER (%) QoQ (%) YoY (%) MBS ER(%) ZEE#E {E1ERT FIE(%) QoQ (%) YoY (%) miiEIEE E8(%)
=g 625,529 625,529 0.0 14.4 (0.0) 618,263 1.2 576,072 585,331 (16) (7.9) 133 574,313 03
EF 331,768 328,018 1.1 118 (14.8) 327,148 14 306,139 297,767 28 (77 69 295,030 38
BENT 260,205 254,832 2.1 14.2 (19.9) 253,381 2.7 238,451 228,113 45 (8.4) 31 227,492 48
FRigEFI 238,712 218,257 94 13.1 (19.3) 223,948 6.6 210,908 199,371 58 (11.6) 1.9 202,062 44
BIREE (1) 9.21 842 94 131 (19.3) 8.66 6.3 813 769 58 (116) 19 7.80 43
EFIZE (%) 53.0 52.4 0.6 ppts (1.2)ppts (9.2)ppts 52.9 0.1 ppts 53.1 509 2.3 ppts 0.1 ppts (3.2)ppts 51.4 1.8 ppts
EFIE (%) 416 40.7 0.9 ppts (0.-1)ppts  (10.4)ppts 110 0.6 ppts 41.4 39.0 24 ppts (0.2)ppts (4.1)ppts 396 1.8 ppts
FEFIE (%) 38.2 349 3.3 ppts (0.4)ppts (9.1)ppts 36.2 1.9 ppts 36.6 341 2.6 ppts (1.6)ppts (4.1)ppts 352 1.4 ppts
SR 22 5]E#Y - Bloomberg + SIEE
2 : 2023 SFAERAERER 2024 FAFRIE F EE EEMHBHELNR

2023 2024F

BB REE HERG  EE% YoY (%) TIRHE E£(%) ZIE# EIEET  FAIB(%) YoY (%) FiBHE EE(%)
=il 2,161,736 2,161,736 (0.0) (4.5) 2,155,559 0.3 2,663,632 2,668,682 0.2) 232 2,620,716 1.6
el 1,175,111 1,171,362 03 (12.8) 1,170,943 04 1,410,919 1,432,524 (1.5) 201 1,392,203 13
EERNLE 921,466 916,093 0.6 (17.8) 915,725 0.6 1,125,089 1,140,114 (13) 221 1,100,114 23
iREEH 838,498 818,043 25 (17.5) 823,636 18 989,226 991,422 0.2) 18.0 971,678 18
ISR ) 3234 3155 25 (17.5) 3175 18 3815 3824 02) 18.0 3751 17
EFIZE (%) 54 4 54.2 0.2 ppts (5.2)ppts 543 0.0 ppts 53.0 53.7 (0.7)ppts (1.4)ppts 53.1 (0.2)ppts
=K (%) 426 424 0.2 ppts (6.9)ppts 425 0.1 ppts 422 427 (0 5)ppts (0 4)ppts 420 0.3 ppts
JEHZE (%) 388 378 0.9 ppts (6.1)ppts 38.2 0.6 ppts 371 372 (0 0)ppts (1.6)ppts 371 0.1 ppts

EHAGR - 25/8# » Bloomberg » SIEE1S
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ki
FE FE
Mar-23A  Jun-23A  Sep-23A Dec-23F  Mar-24F Jun-24F Sep-24F Dec-24F Dec-22A Dec-23F Dec-24F
Bk WNTsEHE)
EEION 508,633 480,841 546,733 625,529 576,072 615423 689,801 782,336 2,263,891 2,161,736 2,663,632
377N (222,133) (220,641) (250,090) (293,761) (269,933) (286,425) (325,745) (370,610)| (915,536)  (986,625) (1,252,713)
EEEA 286,500 260,200 296,642 331,768 306,139 328,997 364,056 411,726 1,348,355 1,175,111 1,410,919
EEERA (55,262)  (58,147) (68,840) (71,563) (67,688) (69,481) (72,774) (75,887)| (227,076) (253,645  (285,830)
=E EiE 231,238 202,053 227,802 260,205 238,451 259,516 291,282 335,840 1,121,279 921,466 1,125,089
wE (108,083) (121,644) (144,927) (85,389) (141,619) (162,237) (182,869) (163,758) (428,498)  (460,043)  (650,483)
iz (2,239) (2,296) (2,353) (1,631) (2,818) (3,191) (3,898) (3,127) (8,756) (8,519) (13,034)
EBITDA 341,561 325,992 375,083 347,224 382,889 424,943 478,049  502,725| 1,558,533 1,390,028 1,788,606
FISWA 13,618 13,672 15,595 15,290 8,000 8,000 8,000 8,000 22,422 58,175 32,000
HEF SIS 1,111 1,062 1,167 1,315 2,000 2,000 2,000 2,000 8,065 4,655 8,000
HfL**ﬂwﬁy\ 16 310 78 2,271 - - - - 681 2,675 -
Fet—F 3N N 14,745 15,044 16,840 18,876 10,000 10,000 10,000 10,000 31,168 65,505 40,000
FEEH (2,964) (3,005) (3,112 (800) (800) (800) (800) (800) (11,750) (9,881) (3,200)
HEE%x = = = - - - - - - - -
Eh&EENBEH 1,256 678 147 - - - - - 3,494 2,081 -
N EA (1,708) (2,327) (2,965) (800) (800) (800) (800) (800), (8,256) (7,800) (3,200)
R AT i 244,275 214,769 241,678 278,281 247,651 268,716 300,482 345,040 | 1,144,191 979,171 1,161,889
FiERER[FIFE] (37,326)  (32,958) (31,145) (39,974) (37,148) (40,307) (45,072) (51,756) (127,290)  (141,403) (174,283)
DEBEFERE 38 82 205 405 405 405 405 405 (370) 729 1,620
FEEBRIR & 206,986 181,894 210,737 238,712 210,908 228,814 255815 293,689 | 1,016,530 838,498 989,226
GFRIEE 0 (94) 262 - - - - - - - -
BREEH 206,987 181,799 211,000 238,712 210,908 228,814 255815  293,689| 1,016,530 838,498 989,226
SiEE (N9 7.98 7.01 8.14 9.21 8.13 8.82 9.87 11.33 39.20 32.34 38.15
ERNE (%)
BT R|E 56.3 54.1 54.3 53.0 53.1 53.5 52.8 52.6 59.6 54.4 53.0
AR g 455 42.0 417 41.6 41.4 422 42.2 429 495 426 422
EBITDA Margin 67.2 67.8 68.6 5 66.5 69.0 69.3 64.3 68.8 64.3 67.1
AT R 48.0 4.7 44.2 44.5 43.0 43.7 43.6 441 50.5 45.3 43.6
RIBHIEE 40.7 37.8 38.6 38.2 36.6 37.2 37.1 37.5 44.9 38.8 37.1
EFHEE (%)
EEIA (18.7) (5.5) 13.7 14.4 (7.9) 6.8 12.1 13.4
Zry (26.4) (9.2) 14.0 1.8 (7.7) 7.5 10.7 13.1
BENDEE (28.9) (12.6) 12.7 14.2 (8.4) 8.8 12.2 15.3
EBITDA (21.0) (4.6) 15.1 (7.4) 10.3 11.0 12.5 5.2
RETHIZE (27.0) (12.1) 12.5 15.1 (11.0) 8.5 11.8 14.8
REHE (30.0) (12.2) 16.1 13.1 (11.6) 8.5 11.8 14.8
EHEE %)
BRI 36 (10.0) (10.8) (0.0) 13.3 28.0 26.2 25.1 426 (4.5) 232
Zery 4.9 (17.5) (19.9) (14.8) 6.9 26.4 22.7 24.1 64.5 (12.8) 20.1
22X INE 3.3 (22.9) (26.6) (19.9) 3.1 28.4 27.9 29.1 72.5 (17.8) 22.1
EBITDA 2.0 (13.1) (9.8) (19.7) 12.1 30.4 27.5 44.8 45.3 (10.8) 28.7
haw-gﬁ 7.7 (19.3) (23.7) (16.8) 1.4 25.1 24.3 24.0 72.5 (14.4) 18.7
2.1 (23.3) (24.9) (19.3) 1.9 25.9 21.2 23.0 70.4 (17.5) 18.0

202418 19H 9
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HEGRFEE Bk
NTSE M Dec-20A  Dec21A  Dec-22A Dec-23F Dec-24F NTSE M Dec-20A  Dec21A  Dec-22A Dec-23F Dec-24F
"HERH 2,760,711 3,725,503 4,964,779 5,648,251 6,384,553 2REA 1,339,255 1,587,415 2,263,891 2,161,736 2,663,632
FEBE 1,092,185 1,607,073 2,052,897 2,200,721 2,684,721 EES R (628,125)  (767,878)  (915,536)  (986,625) (1,252.713)
RERGHEHE 791,477 1,183,456 1,561,486 1,645,401 1,998,912 2RER 711,130 819,537 1,348,355 1,175,111 1,410,919
58 137,353 193,102 221,149 263,066 331,885 [EES- 1z (144,346)  (169,556)  (227.076)  (253,645)  (285,830)
ERERREE 146,038 198,301 231,340 246,013 307,683 LSk 566,784 649,981 1,121,279 921,466 1,125,089
HinkSEE 17,317 27,214 38,022 46,242 45,242 B A 13,272 12,285 31,168 65,505 40,000
FEFRBDEE 1,668,526 2,118,431 2,911,882 3,447,530 3,699,832 FIRA 9,018 5,709 22,422 58,175 32,000
sERE 27,728 29,385 68,928 117,662 125,662 gl 4,230 5,965 8,065 4,655 8,000
BEEE 1555589 1,975,119 2,693,837 2,737,974 2,982,275 E i A A 23 611 631 2,675 -
TERE 85,209 113,927 149,117 591,895 591,895 MEXNER 4,722 860 (8,256) (7,800) (3,200)
910,089 1,554,770 2,004,290 2,108,019 2,146,799 (2,081) (5.414) (11,750 (9,881) (3.200)
617,151 739,503 944,227 966,316 1,005,095 - - - - -
41,095 48,723 56,522 73,752 93,045 6,803 6,275 3,494 2,081 -
91,159 119,488 19,314 7,420 7.420 584,777 663,126 1,144,191 979,171 1,161,889
484,897 571,293 868,391 885,144 904,630 FERBAFE] (66,619)  (66,053)  (127.290)  (141,403)  (174,283)
292,938 815267 1,060,063 1,141,703 1,141,703 DBREEES 273) (533) (370) 729 1,620
256,073 613,380 839,096 909,923 909,923 FEEE - 0 0 - -
16305 181,123 191,203 204,211 204,211 RiEBF 517,885 596,540 1,016,530 838,498 989,226
1,850,622 2,170,733 2,960,489 3,540,232 4,237,755 EBITDA 898,508 1,072,376 1,558,533 1,390,028 1,788,606
259,304 259,304 259304 259,321 259,321 BRER N 19.97 23.01 39.20 3234 38.15
RERE 1235280 1,536,379 2,323,223 3,186,564 3,884,086
?65 z,:fw ‘\A,Ef}ﬁ 24,/5:68 za,fea Bl
NTSEH Dec20A  Dec21A  Dec22A Dec-23F Dec-24F
EEEHZEGRE 822,666 1,112,161 1,610,599 1,143,671 1,553,032
FTERFHLEE FHE 517,885 596,540 1,016,530 838,498 989,226
Dec-20A  Dec:21A  Dec-22A Dec-23F Dec-24F B R MR 331,725 422,395 437254 468,562 663,517
EHRR THEFASED 61.074)  (100,384) (53,286)  (39,360)  (111,196)
EE WA 252% 18.5% 42 6% (4.5%) 232% ERE 34130 193,610 210,100 (124,028) 11,486
BENHIOR 52.1% 14.7% 72.5% (17.8%) 22.1% BEEDZRETE (505,782)  (836,366) (1,190,928)  (904,957)  (907,819)
FBITDA 362% 19.4% 45 3% (10.8%) 28.7% ARG E (] a9 4676 (128838)  (26,234) -
Bigilin 50.0% 15.2% 70 4% (17.5%) 18.0% FEHEHRAERH - - - - -
BRBREBNER 50.0% 15.2% 70.4% (17.5%) 18.0% BEZHSEA (507,239)  (839,196) (1,082,672) (910,813)  (907.819)
EBREDDN HinEESS 1,408 (1,846) 20,582 32,089 -
B EFE 53.1% 51.6% 59.6% 54.4% 53.0% EHB& R 258,441 59,845 289,078 298,267 587,794
BEAER 42.3% 40.9% 49.5% 42.6% 42.2% BEZDZRSHRE (88,615) 136,608  (200,244)  (200,825)  (291,703)
EBITDA Margin 67.1% 67.6% 68 8% 64.3% 67.1% SERETEE (31,572) 35,668 (111,960) - -
R EE 387% 37.6% 44.9% 38.8% 37.1% 206,535 362,765 195,983 58,933
EIRERHE 20.6% 18.4% 23.4% 15.8% 16.4% - - - - -
gt B 29.8% 29.7% 39.8% 26.0% 256% (259,304)  (265,786)  (285234) (285223)  (291,703)
BE \ HEEDHIN HipMBERE R (4,275) 3,961 1,839 25,466 -
EBELE (&) 18.8% 33.8% 29.0% 25.9% 216% EXEEy (23,498) (7,584) 58,397 25,183 -
b Netcash  Netcash Netcash  Netcash Net cash THELREHE 204,771 404,820 277.824 63,072 353,511
FERER 281.9 1235 98.4 100.1 364.1
ERABERESH (0 09 0.8 10 10 10 ™
Cash Flow Int. Coverage (x) 395.2 205.4 1371 157 4853 hﬁ@ﬁ%
Cash Flow/Int. & ST Debt (x) 8.8 89 51.8 66.1 146.2 Dec-20A  Dec21A  Dec22A  Dec:23F  Dec-24F
FRELE (x) 1.8 22 22 23 27 1
EELE (0 15 19 19 20 23 - HEBH/ZERA 10.8% 10.7% 10.0% 11.7% 10.7%
FRE NTSEE) (312,939 (332,122)  (484,404) (488,543)  (342,053) = BRAEE 423%  40.9% 49.5%  426% 422%
BT E DT , e
SRR (NTS) 19.97 23.01 39.20 3234 38.15 1/ (EREREE/EFEA 0.2) 0.1 0.2) (0.2) 0.1
BREESBE (NT9) 31.73 42.89 62.12 4411 59.90 + BEEAE/ERNA 12 12 12 13 11
SEUBE (NTS) 7133 8362 113.60 13559 162 49 + (HEEE/ERBRA) 0.0 00 00 03 02
w= S (NTS) 71.33 83.62 113.60 13559 162.49 = HEERE 1.0 0.9 1.0 0.7 0.8
BRI (NTS) 51.65 61.22 8731 8337 102.73
3165 1136 5011 5361 68.98 BEF 42.3% 40.9% 49.5% 42.6% 42.2%
10.00 11.00 11.00 11.25 13.50 x AFEEE 10 09 10 07 08
X (1 - BURERE) 88.6% 90.0% 88.9% 85.6% 85.0%
0.53 0.49 0.52 0.41 0.44 = & ROIC 37.6% 32.9% 43.9% 26.9% 29.3%
399 156 373 15 423 BHFE - ASEN - S1EEE
80.0 918 88.2 97.3 97.0
R 239 232 225 273 272
ik ESIE BN 96.0 114.2 102.9 116 1121
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600 2024-01-10 1270 683 58
2023-10-19  1270#5R% 703 54
2023-10-06  1ZI0#FEE 703 53
2023-07-20 12705 658 57
2023-07-04  1Z20FEE 716 58
2023-04-14  1BINEEE 591 51
2023-03-29  1Z70#5RE 603 53
2023-03-29  BI0#FRR 603 53
2022-10-31  1B70#E5RS 575 39
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