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SET EIEE {EIER] ZRIE (%) QoQ (%) YoY (%) mMHiBIE Diff. (%) ZEIE# {EIERT A8 (%) QoQ (%) YoY(%) MiBHE FER(%)
I 1322163 1,412,423 64)  (286) (96) 1372746 (37)i 1,404,537 1,466,948 (43) 6.2 77 1414828 ©0.7)
EFl 81,974 84,745 33 (276 (7.2) 84,039 (2.5) 91,295 95,352 (43) 1.4 9.2 91,030 03
e 2 lre 35,698 36,723 28 (270 (11.9) 35,229 13 40,732 42,542 (43) 14.1 317 38,039 7.1
fofnEfl 42,982 43,178 05 (357 1107 40,649 57 47,016 48,997 (4.0) 94 (1.4) 46,394 1.3
TSR 32,273 32,430 05  (393) 1517 29,001 109 32,662 34,148 (4.4) 12 (1.0) 32,226 14
SRR (1) 233 234 05  (393) 1517 2.10 109 236 246 (4.4) 1.2 (1.0) 232 14
EFZR (%) 6.2 60 02ppts 0.1ppts 0.2ppts 6.1  0.1ppts 6.5 6.5 00ppts 03ppts 0.1ppts 6.4 0.1ppts
EHEHREK (%) 27 26 0.1ppts 0.1ppts (0.1)ppts 26  0.1ppts 29 29 00ppts 02ppts 0.5ppts 27  02ppts
75| EE (%) 24 23 0.1ppts (04)ppts 1.6 ppts 21 03ppts 23 23 (00)ppts (0 T)ppts (0 2)ppts 23 00ppts
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B 6,496,688 6,585,051 (13) 54 6,564,949 (10)f 7,772,408 7,284,589 6.7 196 7,480,822 39
EF) 419,996 429,138 (2.1) 83 421,141 (03)f 466,706 488,093 (4.4) 1.1 485,431 3.9
b 193,713 201,115 (37) 163 189,410 23 229,872 250,681 (83) 18.7 228,896 0.4
RETER 218,849 226,936 (36) 139 217,973 04 254,532 277,736 (8.4) 163 257,051 (1.0)
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=5 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F| 2020 2021 2022 2023 2024F 2025F
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KGI ASIA

B
FE FE
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24F Jun-24F Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
Bax NTsE=R)
EE N 1,462,437 1,304548 1,543,164 1,852,072 1,322,163 1,404,537 1,678,116 2,091,872 | 6,162,221 6,496,688 7,772,408
o7 (1,374,103) (1,220,971) (1,440,410) (1,738,790) (1,240,189) (1,313,242) (1,567,360) (1,955,901)| (5,774,274) (6,076,691) (7,305,702)
BRER 88,334 83,577 102,753 113,282 81,974 91,295 110,756 135,972 387,947 419,99 466,706
EE3-) (47,811) (52,652) (56,604) (64,352) (46,276) (50,563) (60,412) (69,032)] (221,419)  (226,283)  (236,834)
EE 2 40,523 30,925 46,150 48,930 35,698 40,732 50,343 66,940 166,528 193,713 229,872
E (18,039) (19,746) (20,828) (20,059) (45,039) (45,039) (45,039) (45,039) (78,672)  (180,156)  (199,584)
#ig (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 82,085 87,118 96,730 113,326 250,934 379,259 434,847
FEBRA 16,530 22,572 20,869 21,730 21,049 21,049 21,049 21,049 81,700 84,197 81,515
BEHESE 356 1,269 2,835 762 2,750 2,750 2,750 2,750 5,222 11,000 11,000
Hiha A 1,032 9,744 5111 11,715 3,000 1,500 700 800 27,603 6,000 4,000
BN A 17,918 33,585 28,815 34,207 26,799 25,299 24,499 24,599 114,525 101,197 96,515
FIEBH (14,752) (16,805) (17,747) (16,239) (14,715) (14,715) (14,715) (14,715) (65.543) (58,859) (54,692)
g=1-L3 (18,952) - - - (3,300) (3,300) (3,300) (3,300) (18,952) (13,201) (13,163)
HihaaNan (4.334) - - - (1,500) (1,000) (700) (800) (4,334) (4,000) (4,000)
Fel—E 308 - §=] (38,038) (16,805) (17.747) (16,239) (19,515) (19,015) (18,715) (18,815) (88,829) (76,061) (71,855)
AU 20,403 47,705 57,217 66,898 42,982 47,016 56,127 72,724 192,224 218,849 254,532
FrEREHE[FIH] (6.804) (12,262) 9,727) (8,641) (8,596) (11,754) (11,225) (11,100) (37.435) (42,676) (49,634)
DEpEEER (775) (2,443) (4,362) (5,112) (2,113) (2,600) (3.738) (4,550) (12,691) (13,000) (13,000)
E=EERIR B 12,825 33,001 43,128 53,145 32,273 32,662 41,164 57,074 142,098 163,174 191,898
EEEE ) ©) (0) 0 - - - - - - -
REBSFH 12,825 33,001 43,128 53,145 32,273 32,662 41,164 57,074 142,098 163,174 191,898
SRR (NT$) 093 2.38 3.11 383 233 2.36 2.97 412 10.25 11.77 13.84
BAER (%)
E¥EFE 6.0 6.4 6.7 6.1 6.2 6.5 6.6 6.5 6.3 6.5 6.0
EETFnE 28 24 30 26 27 29 3.0 3.2 27 3.0 3.0
EBITDA Margin 4.1 4.0 4.4 3.8 6.2 6.2 5.8 5.4 4.1 5.8 5.6
BETEE 1.4 37 37 36 3.3 33 33 3.5 3.1 3.4 33
REEE 0.9 25 28 29 24 23 25 27 23 25 25
ERE (%)
e Rl 6.0 6.4 6.7 6.1 62 6.5 6.6 6.5 6.3 65 6.0
T 2.8 24 3.0 26 27 29 3.0 32 27 3.0 3.0
EBITDA Margin 4.1 4.0 4.4 38 6.2 6.2 5.8 5.4 4.1 5.8 5.6
BEEE 1.4 37 37 36 33 3.3 33 35 3.1 34 3.3
REMaEE 0.9 25 28 29 24 23 25 27 23 25 25
EFHRRE %)
EEWA (25.5) (10.8) 183 200 (28.6) 6.2 19.5 24.7
ZEER (20.5) (5.4) 22.9 10.2 (27.6) 11.4 213 22.8
ERNHER (8.4) (23.7) 49.2 6.0 (27.0) 14.1 236 330
EBITDA (8.5) (13.3) 316 24 16.9 6.1 11.0 17.2
A 61.1) 133.8 19.9 16.9 (35.7) 9.4 19.4 29.6
PR B (67.9) 157.3 30.7 23.2 (39.3) 1.2 26.0 38.6
FHEE %)
EEI N 39 (13.6) (11.6) (5.7) (9.6) 77 8.7 12.9 (7.0) 5.4 19.6
[=E£=: 472 (13.5) (4.5 20 (7.2) 92 7.8 200 (3.0 83 11.1
[=E3 e 10.5 (30.2) 4.9 10.6 (11.9) 31.7 9.1 36.8 4.2) 16.3 187
EBITDA 11.1 (22.7) 85 6.9 36.7 67.2 411 61.4 03 51.1 147
P (44.7) 1.6 1.8 275 110.7 (1.4) (1.9) 8.7 25 13.9 163
7 (56.5) (0.9) 1.3 329 151.7 (1.0) (4.6) 7.4 04 14.8 176
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KGI ASIA
BEBER skt
NTSE R Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F NTSE & Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
HESTE 3,908,878 4,133,974 3,939,789 4,062,611 4,356,539 BRI 5,994,174 6,626,997 6,162,221 6,496,688 7,772,408
FMEE 3,034,417 3,200,506 3,035,966 3,215,392 3,617,613 [=E So (5.632,047) (6,226,912) (5,774,274) (6,076,691) (7.305,702)
R RIEEHIEH 1,110,661 1,084,732 1,350,230 1,448,654 1,510,143 EREF 362,127 400,085 387,947 419,996 466,706
b= 672,145 939,022 730,765 766,937 924,576 sxmm (213,168)  (226,297)  (221,419)  (226283)  (236,834)
PEITIE =ik 1,161,219 1,098,690 872,270 917,102 1,100,194 EREFS 148,959 173,788 166,528 193,713 229,872
HittfdEE 90,393 78,062 82,700 82,700 82,700 mEENEA 66,044 64,268 114,525 101,197 96,515
IR E 874,461 933,469 903,823 847,219 738,926 FISBA 32,456 43,303 81,700 84,197 81,515
RERlEE 429,600 435,825 393,134 401,685 392,976 bid ~ gl ] 28,660 11,063 5,222 11,000 11,000
EE@E 310,107 362,405 393,967 328,812 229,228 HihE AU 4,928 9,902 27,603 6,000 4,000
HIERE 134,754 135,239 116,722 116,722 116,722 mERARE (21,432)  (50,544)  (88,829)  (76,061)  (71,855)
=Y E ] 2,335,618 2,483,443 2,253,545 2,286,157 2,476,282 FISEE (21,958) (34,736)  (65,543)  (58,859) (54,692)
1997,680 2,113,814 1,909,335 1,929,295 2,101,306 Bid REES - - (18,952) (13,201) (13,163)
1,076,178 1,068,941 293,119 937,327 1,129,988 EihS2NEa 527 (15,808) (4,334) (4,000) (4,000)
608,958 647,194 648,993 613,643 577,860 R 193,572 187,511 192,224 218,849 254,532
312,544 397,678 367,222 378,325 393,458 B2 E ] (39,749) (36,440)  (37.435)  (42,676) (49,634)
337,938 369,630 344,211 356,862 374,976 DBEEIEE (14,503) (9,589)  (12,691)  (13,000) (13,000)
275,600 301,017 271,625 284,277 302,391 EEES - 0 (0) - -
EiheEmRER 44,121 51,151 55,874 55,874 55,874 piza-ve ] 139,320 141,483 142,008 163,174 191,898
BEEEEE 1,573,260 1,650,531 1,686,244 1,776,454 1,880,257 EBITDA 224,441 250,248 250,934 379,259 434,847
BT 138,630 138,630 138,630 138,630 138,630 SHEEEE (NT$) 10.05 10.21 1025 11.77 13.84
871,193 925,890 987,704 1,064,914 1,155,717
f_)%ﬁi%%ﬁ 192,803 199,986 193,135 206,135 219,135 BShE
BRI RS - - - - -
NTSEE Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
BETDCREMNE (98,212) 109,708 445,553 314,125 250,966
FEEAFFLLER AER 139320 141,483 142,098 163,174 191,898
Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F FEREE 75,481 76,460 84,406 185,546 204,975
FERRE EEREE SR (302,448)  (197,434) 247,995 (36,795  (148,070)
ERITA 11.9% 10.6% (7.0%) 5.4% 19.6% HitgXGERaE (10,565) 89,199 (28,946) 2,201 2,163
ERSIEE 34.4% 16.7% (4.2%) 16.3% 18.7% BEHEEsh2RERE (92,083) (45,440)  (137,874)  (131,143) (98,844)
EBITDA 27.6% 11.5% 0.3% 51.1% 14.7% EREREENE[FE] (31,480) 29,944  (132,622) - -
Rl 36.9% 1.6% 0.4% 14.8% 17.6% i (7.662) (45,351) 23,845 (10,753) 6,546
FRERGNEE 36.9% 1.6% 0.4% 14.8% 17.6% (92,296) (97,935)  (111,745) (1150000  (100,000)
39,355 67,902 82,647 (5.390) (5,390)
6.0% 6.0% 6.3% 6.5% 6.0% BHRER (206,247) (84,746) 349,020 184,299 136,561
2.5% 2.6% 27% 3.0% 3.0% 24,281 (87.872)  (160,638)  (84,559)  (90,632)
EBITDA Margin 3.7% 3.8% 41% 5.8% 5.6% 99,435 23,682 (74,237) (40,000} (40,000)
REilmE 23% 2.1% 2.3% 2.5% 2.5% 28,293 7,242 27,361 17,301 22,331
FiIEERE 37% 3.5% 3.5% 4.1% 4.6% 5,000 (7,763) 4,805
ERHEE 10.4% 10.0% 97% 10.7% 11.9% EETEEEER (58,745) (79,026)  (80,722) (74,860 (85,963)
BE \ EEEHIN HitERE R (49,702) (32,006)  (37.845) 13,000 13,000
=1 (e ) 56.2% 57.4% 54 6% 50.5% 46.8% 34 2000 (7,363) 26,512 (11,704)
k 4 Net cash Net cash Net cash Net cash Net cash AHELEREMRE (173,377) 2,909 135,336 98,424 61,490
FIRREEH X 98 6.4 39 47 5.7
) o e
FERTMRRMEN ) 02 02 02 02 02 EEOREK
Cash Flow Int. Coverage (x) (4.5) 32 68 53 46
Cash Flow/Int. & ST Debt (0 0.2) 02 06 05 04 . _— Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
TMEE 00 15 15 16 17 17 1 - SRmME/ SN
EWHE (0 12 11 12 13 13 - HERA/EREA 3.6% 3.4% 3.6% 3.5% 3.0%
FaE NTSEE) (174,860)  (114,115)  (277.044)  (398,167)  (477.325) = BRRHE 25% 26% 27% 3.0% 3.0%
BIEEE BT P
SEEE 07s) 10.05 1021 1025 11.77 13.84 1/ (BslEdS SR 01 01 0.1 0.1 0.1
FRRSEG (T (7.09) 7.91 32.14 22.66 18.10 - BEERE/EREA 01 01 01 0.1 00
SEPE 07s) 99.58 104.63 107.70 113.27 119.82 + TIHEE /SR 00 0.0 oo 00 00
EEETEEE 079 99.50 104.65 107.72 113.27 119.82 = REEEE 6.9 6.4 7.4 8.2 9.4
I (NTS) 432.43 478.09 444,56 468.64 560.66 _—
EBITDA/Share (NT$) 16.19 18.05 18.10 27.36 3137 EXFEE 2.5% 2.6% 27% 3.0% 3.0%
BRREEA (NT$) 5.20 5.30 540 6.20 7.29 X QIE#%Z . 6.9 6.4 74 82 94
BEBERR X :1 - ERRERE) 79.5% 80.6% 80.5% 80.5% 80.5%
HBEDEE 158 165 153 162 185 = % ROIC 13.5% 13.5% 16.1% 19.6% 22.3%
707 605 517 517 517 BRR - ARER . 512
436 55.0 462 462 462
= 697 62.7 56.5 56.5 56.5
REISEEREEN 445 52.9 414 114 41.4
HFRER : ATER - E
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n gl £ 5o M ai RS

B - UEFRREER

— g HHA TR BEE  WEE

177 2024-03-15  1@0EEE 164.0 132.0
2023-11-07  1E05ER% 126.0 96.1

2023-10-19 1SI0SR 140.0 103.5

2023-08-14  I1E0iERS 140.0 110.0

2023-07-06  1ENiEEE 145.0 105.5

2023-05-12  #H8 106.0 102.5

2023-03-16  1E0ERE 117.0 102.0

2023-03-02 iZBDE 117.0 102.5

2022-12-06  {E0EEAR 117.0 103.0

Wi | B2 FEGHHE ZEEEGATE #PE 2022-11-11 e 117.0 100.0

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