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Dec-19A Dec-20A Dec-21A Dec-22A Dec-23F
ZEWRA NTSE=) 60,745 55,944 46,962 47,675 43,870
SEEF NTsE=) 41,941 37,468 28,149 26,096 22,322
ZEME \TsE=) 36,499 32,032 23,148 20,384 16,829
REFH (\TsE8) 28,263 24,534 18,671 22,625 15,919
BIEEER (NT$) 210.70 182.90 139.28 169.52 119.27
BISIREEF (NT$) 79.00 91.50 70.00 85.50 60.00
BRBENEEX (%) 16.0 (13.2) (23.8) 21.7 (29.6)
AL () 9.5 11.0 14.4 11.9 16.9
IRESBLE ) 2.1 1.9 1.9 1.7 1.6
EV/EBITDA (x) 4.6 49 6.4 6.1 5.4
PEBLEE %) Netcash  Netcash  Netcash  Netcash Netcash
SEFZR (%) 3.9 46 35 43 3.0
IRESERRTREIZE (%) 24.2 18.4 13.2 15.2 9.9
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1: 4025 2Q-4Q23 ¢ 2023 FriigHREIES

2023/1/10 2023/1/12 2023/1/13 2023/1/14 2023/2/5 2023/3/9 2023/3/13 2023/3/28 2023/4/12 2023/4/13 2023/4/14 2023/4/17 2023/4/19

2Q23 sales (NT$bn) 10.30 10.12 10.02 10.03 9.92 9.90 9.93 9.28 9.18 8.94 8.97 8.93 8.93
Chg. (%) (1.12) (1.72) (0.94) 0.10 (1.12) (0.20) 0.30 (6.61) (1.08) (2.58) 0.32 (0.47) 0.00
Current consensus versus January 12 (4Q22 analyst meeting) (11.79)
3Q23 sales (NT$bn) 14.31 14.22 14.14 14.14 14.08 14.11 14.18 13.27 13.56 13.68 13.76 13.75 13.75
Chg. (%) 0.66 (0.60) (0.55) (0.01) (0.46) 0.25 0.52 (6.48) 2.19 0.92 0.58 (0.05) 0.00
Current consensus versus January 12 (4Q22 analyst meeting) (3.29)
4Q23 sales (NT$bn) 15.36 15.65 15.60 15.60 15.69 15.77 15.78 15.49 15.66 15.36 15.42 15.43 15.43
Chg. (%) 0.80 1.91 (0.30) 0.00 0.58 0.50 0.04 (1.80) 1.10 (1.94) 0.36 0.06 0.00
Current consensus versus January 12 (4Q22 analyst meeting) (1.44)
2023 sales (NT$bn) 50.09 49.72 49.55 49.57 49.36 49.38 49.53 47.76 47.93 47.01 47.24 47.18 47.18
Chg. (%) (0.03) (0.74) (0.35) 0.05 (0.45) 0.03 0.30 (3.59) 0.36 (1.93) 0.51 (0.14) 0.00
Current consensus versus January 12 (4Q22 analyst meeting) (5.12)
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4 : 2Q-3Q23 HAZIEEMIEHELLR

2Q23F 3Q23F
587t BIER {BIERT  FIE(%)  QoQ(%)  YoY (%) mhiigits EE(%) BE% {BIERI  HIE(%)  QoQ(%)  YoY (%) FBHE ER%)
=10 7,428 8,084 ®.1) (18.7) (23.2) 8,925 (16.8) 12,614 12,420 1.6 69.8 (6.4) 13,752 (8.3)
E=] 3,303 3,748 (11.9) (26.8) (38.8) 4,434 (25.5) 6,606 6,478 2.0 100.0 ©.8) 7,369 (10.4)
RN 2,094 2,539 (17.5) (36.0) (48.1) 3,191 (34.4) 5,039 4,911 26 140.7 93) 5,663 (11.0)
AR 2,898 3,283 (11.7) (25.9) (53.3) 3,707 (21.8) 5,765 5,590 31 98.9 (40.5) 6,174 (6.6)
iR 2319 2,627 (11.7) (29.5) (53.1) 2,864 (19.0) 4,612 4,472 31 98.9 (43.4) 5,120 (9.9)
SRR (0T 17.37 19.68 (11.7) (29.5) (53.1) 21.85 (20.5) 34.56 33.51 31 98.9 (43.4) 38.09 93)
EFIZK (%) 44.5 46.4 (1.9)ppts (4.9)ppts  (11.4)ppts 49.7 (5.2)ppts 52.4 52.2 0.2 ppts 7.9 ppts (1.4)ppts 53.6 (1.2)ppts
EERTEE (%) 28.2 31.4 (3.2)ppts (7.6)ppts  (13.5)ppts 35.8 (7.6)ppts 39.9 39.5 0.4 ppts 11.8 ppts (1.3)ppts 41.2 (1.2)ppts
FREBPFIZE (%) 31.2 32.5 (1.3)ppts (4.8)ppts  (19.9)ppts 32.1 (0.9)ppts 36.6 36.0 0.6 ppts 5.4ppts  (23.9)ppts 37.2 (0.7)ppts
BERFF : Bloomberg » Z]EFEG
5: 2023 FEHANSIE BB ELhER
2023F
B8 EIEE E1ERT 1 (%) YoY (%)  THIRHEH ZE (%)
= 43,870 44,251 (0.9) (8.0) 47,178 (7.0)
EA 22,322 22,582 (1.2) (14.5) 24,593 9.2)
SR ES 16,829 17,089 (1.5) (17.4) 18,891 (10.9)
RENEH 19,696 19,800 (0.5) (29.2) 21,028 (6.3)
RBIFH 15,919 16,002 (0.5) (29.6) 17,136 (7.1)
FSEER OT) 119.27 119.89 (0.5) (29.6) 127.75 (6.6)
EFEK (%) 50.9 51.0 (0.2)ppts (3.9)ppts 52.1 (1.2)ppts
EEEFEEK (%) 38.4 386 (0.3)ppts (4.4)ppts 40.0 (1.7)ppts
REEFZK (%) 36.3 36.2 0.1 ppts (11.2)ppts 36.3 (0.0)ppts
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Mar-22A Jun-22A Sep-22A Dec-22A Mar-23F Jun-23F Sep-23F Dec-23F| Dec-21A Dec-22A  Dec-23F
Bax WNT$SER)
EETL N 10,133 9,675 13,477 14,390 9,136 7,428 12,614 14,692 | 46,962 47,675 43,870
BEMA (4,724)  (4,275) (6,234)  (6,347) (4,623) (4,126) (6,008) (6,791) (18,814) (21,580) (21,548)
HEER 5,409 5,400 7,244 8,043 4,513 3,303 6,606 7,901 | 28,149 26,096 22,322
aeemm (1,397) (1,363)  (1,683)  (1,255) (1,244) (1,209) (1,567) (1,473)| (5,002)  (5,699) (5,493)
BN 4,010 4,035 5,554 6,785 3,269 2,094 5,039 6,428 | 23,148 20,384 16,829
nE (1,240)  (1,244) (1,265  (1,283) (2,331) (2,331) (2,331) (2,331) (4,650) (5,031) (9,322)
ez (22) (23) 1) 1) - - - (64) (95) (87) (64)
EBITDA 5,272 5,302 6,840 8,089 5,600 4,424 7,369 8822 | 27,893 25502 26,215
FEUA 219 287 454 732 250 900 900 900 951 1,692 2,950
HERNDPEE 69 17 148 15 10 10 10 10 149 249 40
HtZZENIRA 6 7 6 6 6 6 6 6 31 24 24
REENBA 294 310 608 752 266 916 916 916 1,131 1,966 3,014
MNEBH (0) (0) (0) (0) - - - - ) ) -
mEBK - - - - - - - - - - -
Hithnesm 2,458 1,856 3,533 (2,369) 374 (111) (189) (220)]  (1,251) 5,479 (147)
ey 2,457 1,856 3,533  (2,369) 374 (111) (189) (220)| (1,253) 5,477 (147)
Al 6,761 6,202 9,696 5,168 3,909 2,898 5,765 7,123 | 23,027 27,827 19,696
FreRE R (Flx) (1,248)  (1,256)  (1,553)  (1,144) (620) (580) (1,153) (1,425)| (4,355)  (5,202) (3,778)
DERGERIBL - - - - - - - - - - -
FEEERREMLS 5,513 4,946 8,142 4,024 3,289 2,319 4612 5699 | 18671 22,625 15,919
FEEE (0) (0) = (0) - - - - - (0) -
RE&2F 5,513 4,946 8,142 4,024 3,289 2,319 4,612 5699 | 18,671 22,625 15,919
SRR (T 41.30 37.06 61.01 30.15 2464 1737 3456 4270 139.28 16952  119.27
BRE (%)
B ERR 53.4 55.8 53.7 55.9 49.4 445 52.4 53.8 59.9 54.7 50.9
BEFEK 39.6 41.7 41.2 471 35.8 28.2 39.9 438 493 42.8 384
EBITDA Margin 52.0 54.8 50.7 56.2 61.3 59.6 58.4 60.1 59.4 53.5 59.8
TREHHMmER 66.7 64.1 71.9 35.9 42.8 39.0 457 48.5 49.0 58.4 44.9
RBHIME 54.4 51.1 60.4 28.0 36.0 31.2 36.6 38.8 39.8 47.5 36.3
ZERE %)
BEITA (22.4) (4.5) 393 6.8 (36.5) (18.7) 69.8 16.5
| (25.8) 0.2) 34.1 11.1 (4390  (26.8)  100.0 19.6
ERENHITR (32.9) 0.6 37.6 2222 (51.8)  (36.0) 140.7 27.6
EBITDA (26.8) 0.6 29.0 18.3 (30.8)  (21.0) 66.6 19.7
FRATHEm 7.9 (8.3) 56.3 (46.7) (24.4)  (25.9) 98.9 23.6
TREEHA 7.3 (10.3) 64.6 (50.6) (18.3)  (29.5) 98.9 236
FHRE %)
=E 3N (14.3) (4.3) 12.5 10.3 (9.8) (23.2) (6.4) 2.1 (16.1) 1.5 (8.0)
ZEEF (29.4) (11.4) 1.9 10.3 (16.6)  (38.8) (8.8) (1.8) (24.9) (7.3) (14.4)
EENT (36.8) (20.1) (3.8) 13.5 (18.5)  (48.1) (9.3) (5.3) (27.7) (11.9) (17.4)
EBITDA (29.8) (14.8) (1.7) 12.4 6.2 (16.6) 7.7 9.1 (23.3) (8.6) 2.8
FRETME 4.0 49.2 58.9 (17.5) (42.2)  (53.3)  (40.5) 37.8 (27.3) 20.8 (29.2)
TR 3.7 67.1 54.8 (21.6) (40.3)  (53.1) (43.4) 41.6 (23.9) 21.2 (29.6)
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CHINA
n KGI| & am KITHE
BEAER kg
NT$SE=E Dec-19A Dec-20A Dec-21A  Dec-22A Dec-23F NT$E=E Dec-19A Dec-20A Dec-21A  Dec-22A Dec-23F
SERE 153,822 171,276 174,711 184,970 194,747 ET 9N 60,745 55944 46,962 47,675 43,870
REBEE 111,630 119,399 124,337 129,202 141,125 SEMA (18,804)  (18,477) (18,814)  (21,580)  (21,548)
HERIGBHIE 92,101 102,870 105874 114,610 127,183 BER 41,941 37,468 28,149 26,096 22,322
fa= 3,631 4,026 5,708 5,191 5,183 wxEm (5.441)  (5440)  (5002) (5699  (5493)
FEITIREN R =i 15218 11,166 9,938 8,051 7,408 EESIE 36,499 32,032 23,148 20,384 16,829
HiRehEE 679 1,337 2,817 1,351 1,351 EEENRA 1,618 1,373 1,131 1,966 3,014
FRBEE 42,192 51,877 50,374 55,768 53,622 FSUA 1,579 1,305 951 1,692 2,950
EHARE 230 273 1,371 1,814 1,906 BEFEE 26 41 149 249 40
BEEE 32,573 33,791 34,915 37,831 35,592 BN 12 27 31 24 24
HEEE 9,389 17,814 14,088 16,123 16,123 s mE (1,539) (1,711)  (1,253) 5,477 (147)
BEEHE 27,428 30,474 32,971 29,861 28,039 pllss=iz] 3) () ) ) -
FEBEE 27,150 30,229 32,733 29,388 27,566 ed=¢i-ES - - - - -
FETIEIR =i 1,490 1,601 1,679 1,690 1,688 BN (1,536)  (1,709)  (1,251) 5,479 (147)
FEASEN 219 250 - 19 19 I e 36,579 31,694 23,027 27,827 19,696
HiEEE 25,441 28,378 31,054 27,679 25,859 FrismE R [(Fli] (8,316) (7,160) (4,355) (5,202) (3,778)
REEE 278 245 238 473 473 DEIEEIBE - - - - -
REAET - - - - - FREE - 0 (0) (0) -
Efthe ERERE 113 122 119 398 398 RSF 28,263 24,534 18,671 22,625 15919
RS 126,394 140,802 141,740 155,109 166,708 EBITDA 40,310 36,376 27,893 25502 26,215
TEIRE 1,341 1,341 1,341 1,335 1,335 BEERE (\T$) 21070 182.90 139.28  169.52 119.27
REBRES 107,814 118,658 118,222 127,837 139,436
DEPREREL - - - - - ==
BrERREES - - - REfE
NTSEE Dec-19A Dec-20A Dec-21A Dec-22A  Dec-23F
BETECRENE 25630 29,051 20,878 44,207 25,912
EERBLR RERHTAE 28,263 24,534 18,671 22,625 15,919
Dec-19A Dec-20A Dec-21A  Dec-22A Dec-23F INEREHR 3,811 4,344 4,745 5118 9,386
FHRER TERERETEE (3,788) 3,771 (376) 2,416 648
E=EUN 21.6% (7.9%)  (16.1%) 1.5% (8.0%) HitgEEERBERT) (2,656) (3,598) (2,163) 14,048 (40)
EEWPHIER 233%  (122%) (27.7%) (11.9%)  (17.4%) RETHCRERE (14,333) (14,058)  (7,143)  (9,793)  (7,199)
EBITDA 24.0% (9.8%)  (23.3%) (8.6%) 2.8% RERERREDE[#E] - 224 (2,916) (673) -
eyt 16.0%  (13.2%) (23.9%) 212%  (29.6%) FEARHEIR SR - - (18) (87) (52)
ERERREE 16.0%  (13.2%) (23.8%) 21.7%  (29.6%) EAZLPE (8,496)  (5771) (5909  (8,257)  (7,083)
BRREDDW HithEEE) (5,837) (8,511) 1,700 (776) (64)
SEENER 69.0% 67.0% 59.9% 54.7% 50.9% BHRER 19,656 27,055 17,135 15,764 16,488
S 60.1% 57.3% 49.3% 42.8% 38.4% AETHCRENE (9.478) (10,612) (13,970) (14,673)  (6,140)
EBITDA Margin 66.4% 65.0% 59.4% 53.5% 59.8% FRERENEE) 318) 24 (252) 19
IRBHIRER 46.5% 43.9% 39.8% 47.5% 36.3% REAEEE) - - - - -
FIIEERE 19.7% 15.1% 10.8% 12.6% 8.4% REEE - - - -
AR ERIEMIREN R 24.2% 18.4% 13.2% 15.2% 9.9% EXUEBIRIRS (9,122)  (10,597)  (12,274)  (14,636) (6,140)
BE \ HEEEDDW EMERER (38) (39) (43) (56) 0
EBMfEEER %) 02% 0.2% 0.0% 0.0% 0.0% EXTER (302) 320 (237) 1,281
FEEEE Netcash  Netcash  Netcash  Netcash  Netcash AHELIRESHE 1,517 4,701 (472) 21,022 12,573
FIRREBE 0 13,4343 13,6445 11,827.7 15,740.1
NS RAEBREREGBE 0 1.0 1.0 1.0 1.0 1.0 2 3
Cash Flow Int. Coverage (X) 94123 12,5057 10,723.1 25,004.0 BREOIRR
Cash Flow/Int. & ST Debt (X) 115.7 1153 10,723.1 2,152.1 1,380.3 L Dec-19A Dec-20A Dec-21A  Dec-22A Dec-23F
FELLE () 41 39 38 44 5.1 1 - EEHA SR
EBEE (0 20 38 36 472 29 RSB/ WA 9.0% 9.7% 10.7% 12.0% 12.5%
PEE NTED) (84,702)  (89,372)  (89,149) (110,153) (122,726) = BRAIHE 60.1%  57.3%  49.3%  42.8%  38.4%
ﬁﬁ?ﬁ@?ﬁw 21070 18290 13928 16952 11927 1/ @RERAS/ RN ©.1) ©.2) ©3) 0.3) ©0.3)
SHRSBEG (T$) 19107 21657 15574 33122 19415 + IPEEHE/ERAA 0.5 0.6 0.7 0.8 0.8
SIREE TS 94225 1,049.66 1,056.65 1,162.14 1,249.05 + fTREE/ SN 0.1 03 03 03 04
FEESHEE NT$) 94225 1,049.67 1,057.32 1,162.14 1,249.05 = BXEEx 18 15 14 1.2 1.2
BREI (NT$) 45285  417.06 35032 357.20  328.69 .
EBITDA/Share (NTS) 30051 27118 20807  191.08  196.42 ERTHE 60.1%  57.3%  49.3%  42.8%  384%
SRRESBA (TS 79.00 9150 7000 8550  60.00 x EREEE 18 1.5 1.4 1.2 1.2
BEERRR x (1 - BRRERE) 77.3% 77.4% 81.1% 81.3% 80.8%
EEREE 0 0.42 034 027 0.27 023 = Bife ROIC 83.5%  664%  557%  43.0%  36.3%
FEIR SR E SR 2N 91.4 73.0 77.2 61.6 61.6 BRI : NGB - HIEEG
BEBEXH 70.5 79.8 110.7 87.8 87.8
FEJIRFREERE 28.9 31.7 326 28.6 28.6
REEIREERE 133.0 121.1 155.4 120.8 120.8

BRAR : A TEH - JIERS
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2,600 g 2023-04-13 55 1,920 2,155

‘ 2023-01-12 %75 1,900 2,160
2,400
2022-04-07 FRE RS 1,500 1,685
2,200 2022-01-13  #&75 2,720 2,375
2022-01-10 BE 2,720 2,475
2,000
2021-10-07 58 2,340 2,130
1,800 2021-07-08 &7 3,360 3,150
2021-04-08 BE 3,200 3,100
1,600
2021-02-25 58 3,600 3,410
| EtEEe | K5 PEAB R AR RS e 2021-01-07 ﬁiﬁ 2,900 3,030
Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Mar-23
BRI TE - ZIE
S EEESEERES thE =] EBMEBZERRAR 1601 SEMEERES 1507

ERPUREE : 200040

&l ait 104 51683 7KE8 700 5%
ZE S5 886.2.2181.8888 - {HH 886.2.8501.1691

L SEBFEEET\RPRESN+—12
EE55 852.2878.6888 - {#H 852.2878.6800

e 8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HHE 66.2658.8014

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRI HRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337
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