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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
ZZEIA \TsE=) 322,146 493,415 548,796 440,538 492,893
ZEEFN \TsE=) 141,536 231,605 270,904 205,334 223,460
SEFT \T$sE=) 43,219 108,040 126,788 70,147 85,863
REEF (NT$E=) 40,917 111,421 118,141 70,493 80,460
BIEEER (NT$) 26.01 70.56 74.59 44.45 50.73
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BREBHGREEX %) 77.0 171.3 5.7 (40.4) 14.1
L (X) 25.6 9.4 8.9 15.0 13.1
IREFRBLE ) 2.8 2.5 2.4 2.7 2.8
EV/EBITDA (X) 10.6 5.2 4.4 7.5 6.0
PEELEEX %) Netcash  Netcash  Netcash  Netcash  Netcash
JERIZE (%) 5.6 11.0 11.4 7.8 8.6
IREERBHIEE (%) 12.0 27.7 27.1 17.0 20.8

BRAR : A TEH - JIEES

TAZSHEIG: https://www.kgisia.com.tw/Portal/Report/Index/En/R Powered



http://www.efa.biz/

IS KGI =

B 12022 FOESBAFHIBESR 2 FIERE(DAT K

TESBAFHISE  SEX(EH) | FIUKE 5C DBAFWSER » SHUGH)

40 100
81480 ,77, 754848482 _ ¢ 80 4 77 A 83

72
30
50
20 25
0
10
(25)
0
Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22
mmm China smartphone shipments ~ =@=YoY growth rate 5G penetration rate
BRI CAICT » FJ&
2 : BN GEFEXREBRS
SERE » R
120 5-year average is 88 days
100
80
60
40
20
0
1Q18 1Q20 1Q22 1Q23
BRI - 258 - I
3: 1Q23 B4R 2Q23 A IEE | 2R R
1023 2Q23F
ATAA
BE87T WEE HERD =] %) 4Q22  QoQ (%) 1022 YoY (%)  (Pid) ZER(%) BRE ER©%)| BE# SIEA 5EKE (%) QoQ (%) YoY (%) TBHAE ER%)
&I 95,652 95,652 (0.0) 108,194 (11.6) 142,711 (33.0) 97,350 (1.7) 96,822 (12)) 98133 103,093 (4.8) 26 (37.0) 108,597 (9.6)
EF 45,912 45,401 11 52,261 (12.1) 71,783 (36.0) 46,241 ©.7) 46,011 02)| 46,169 47,543 (2.9) 0.6 (39.9) 51,348 (10.1)
BB 14,369 13,357 76 18,086 (20.6) 36,467 (60.6) 14,116 1.8 14,200 12 13,883 14,141 (1.8) (3.4) (64.6) 17,965 (22.7)
RGIEF 16,874 13,530 1.7 18,488 8.7) 33,261 (493) 13,765 26| 13793 14,006 (1.5) (183 (61.1) 16,682 (17.3)
SIREE OT) 10.64 8.54 24.6 11.67 (8.9) 21.02 (49.4) 8.59 239 8.70 8.84 (1.6) (18.3) (61.2) 10.42 (16.6)
EFIE (%) 48.0 475 0.5 ppts 483 (0.3)ppts 503 (23)ppts 475 0.5ppts 475 05ppts 47.0 46.1  09ppts  (1.0)ppts  (2.2)ppts 473 (0.2)ppts
IR (%) 15.0 14.0 1.1 ppts 167 (1.7)ppts 256 (10.5)ppts 145 0.5ppts 147 0.4ppts 14.1 137 Od4ppts  (0.9)ppts (11.0)ppts 165 (2.4)ppts
FPFUIZE (%) 17.6 14.1 3.5 ppts 17.1 0.6 ppts 233 (5.7)ppts 142 3.4ppts 14.1 136 0.5ppts  (3.6)ppts  (8.7)ppts 154 (1.3)ppts
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= 440,538 454,850 (3.1) (19.7) 476,395 (7.5)| 492,893 497,965 (1.0) 11.9 550,332 (10.4)
EF 205,334 210,129 (2.3) (24.2) 225,087 (8.8)] 223,460 225,264 (0.8) 8.8 260,142 (14.1)
EEN 70,147 72,017 (2.6) (44.7) 84,443 (16.9)] 85,863 86,010 0.2) 224 107,308 (20.0)
MEEH 70,493 69,614 13 (40.3) 717,769 (9.4)] 80,460 80,548 (0.1 14.1 96,553 (16.7)
BRE () 44.45 43.95 1.1 (40.4) 49.80 (10.7)]  50.73 50.86 (0.2) 14.1 61.87 (18.0)
EFE (%) 46.6 46.2 0.4 ppts (2.8)ppts 47.2  (0.6)ppts 453 452 0.1 ppts (1.3)ppts 473 (1.9)ppts
EFIZK (%) 15.9 15.8 0.1ppts  (7.2)ppts 17.7  (1.8)ppts 17.4 17.3 0.1 ppts 1.5 ppts 19.5  (2.1)ppts
YRR (%) 16.0 15.3 0.7 ppts  (5.5)ppts 163 (0.3)ppts 16.3 16.2  0.1ppts 0.3 ppts 17.5  (1.2)ppts
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Edid e
Mar-23F Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F  Dec-24F
Bax NTsER)
A 95,652 98,133 113,364 133,389 118,980 120,383 128,044 125,486 | 548,796 440,538 492,893
B (49,740) (51,964) (61,171) (72,330) (64,965) (65,715) (69,986) (68,767)| (277,892) (235,204) (269,433)
=E 34| 45,912 46,169 52,193 61,060 54,014 54,669 58,058 56,719 | 270,904 205,334 223,460
EHBA (31,543) (32,286) (34,009) (37,349) (32,481) (32,865 (36,236) (36,014)| (144,116) (135,187) (137,597)
RS 14,369 13,883 18,184 23,711 21,533 21,804 21,821 20,704 | 126,788 70,147 85,863
e (2,792) (2,878)  (2,977)  (3,093)  (3,358)  (3,358)  (3,358)  (3,358) (9,282)  (11,740)  (13,433)
e (1,3100 (1,429)  (1,535)  (1,680)  (2,018)  (2,018)  (2,018)  (2,018) (5,697) (5,954) (8,070)
EBITDA 18,472 18,191 22,696 28,483 26,909 27,180 27,197 26,080 | 141,768 87,841 107,367
FBUA 653 777 824 294 304 449 534 225 3,218 2,548 1,512
BENTEEE 750 500 500 500 500 500 500 500 3,281 2,250 2,000
HEZ NI 3,347 700 700 630 600 650 650 650 3,438 5,377 2,550
FEE=ENL N 4,750 1,977 2,024 1,424 1,404 1,599 1,684 1,375 9,937 10,175 6,062
MNEEH (15) (15) (15) (15) (15) (15) (15) (15) (371) (62) (62)
FE4=1i=ES - - - - - - - - - - -
Hitt N B = - - - - - - - (794) - -
REXNER (15) (15) (15) (15) (15) (15) (15) (15) (1,165) (62) (62)
RETHIES 19,104 15,844 20,193 25,119 22,921 23,388 23,490 22,064 | 135,561 80,260 91,863
e B [FE] (2,213)  (1,901)  (2,423)  (2,763)  (2,751)  (2,807)  (2,819)  (2,427) (16,936) (9,301)  (10,803)
DERFERIES (17) (150) (150) (150) (150) (150) (150) (150) (484) (467) (600)
FEEEMR AN 16,874 13,793 17,620 22,206 20,021 20,431 20,521 19,487 | 118,141 70,493 80,460
EIIEIS - - - - - - - - - - -
REBEF 16,874 13,793 17,620 22,206 20,021 20,431 20,521 19,487 | 118,141 70,493 80,460
BIRREG (\NT$) 10.64 8.70 11.11 14.00 12.62 12.88 12.94 12.29 74.59 44.45 50.73
BANE %)
B ERR 48.0 47.0 46.0 458 45.4 454 453 452 49.4 46.6 453
EEFMEK 15.0 14.1 16.0 17.8 18.1 18.1 17.0 16.5 23.1 15.9 17.4
EBITDA Margin 19.3 18.5 20.0 21.4 226 226 212 20.8 25.8 19.9 21.8
TRATMIMER 20.0 16.1 17.8 18.8 19.3 19.4 18.3 17.6 24.7 18.2 18.6
REBMHEEK 17.6 14.1 15.5 16.6 16.8 17.0 16.0 15.5 215 16.0 16.3
SHEREER (%)
=EUN (11.6) 2.6 15.5 17.7 (10.8) 1.2 6.4 (2.0)
SR (12.1) 0.6 13.0 17.0 (11.5) 1.2 6.2 (2.3)
BEBEHZR (20.6) (3.4) 31.0 30.4 (9.2) 1.3 0.1 (5.1)
EBITDA (17.3) (1.5) 24.8 255 (5.5) 1.0 0.1 (4.1)
TRETHE (9.3 (17.1) 27.4 24.4 (8.7) 2.0 0.4 (6.1)
REBHm (8.7) (18.3) 27.7 26.0 (9.8) 2.1 0.4 (5.0)
FHEEX %)
=ELUN (33.0) (37.0) (20.3) 233 24.4 22.7 12.9 (5.9) 11.2 (19.7) 11.9
BEEF (36.0) (39.9) (25.5) 16.8 17.6 18.4 11.2 (7.1) 17.0 (24.2) 8.8
SN (60.6) (64.6) (45.0) 31.1 49.9 57.1 20.0 (12.7) 17.4 (44.7) 224
EBITDA (53.4) (57.5) (38.7) 27.5 457 49.4 19.8 (8.4) 19.5 (38.0) 222
FRETHIA (49.7) (61.3) (43.3) 19.3 20.0 47.6 16.3 (12.2) 6.9 (40.8) 14.5
Mg (49.3) (61.1) (43.1) 20.1 18.6 48.1 16.5 (12.2) 6.0 (40.3) 14.1
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BESER Bk
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F NT$SEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
BERHE 533,906 660,877 608,399 577,737 570,000 BENA 322,146 493,415 548,796 440,538 492,893
REEE 291,862 346,865 297,654 251,888 244,917 BB (180,610) (261,810) (277,892) (235,204) (269,433)
BERIGHRE 210,113 204,764 164,810 83,846 85918 BEEN 141,536 231,605 270,904 205334 223,460
BE 37,677 73,271 70,703 91,430 86,927 BEBH (98,316) (123,564) (144,116) (135,187) (137,597)
FEWIEEN R = 33,133 58,660 40,842 50,353 47,370 =B 43,219 108,040 126,788 70,147 85,863
EtiReEE 10,939 10,171 21,298 26,258 24,702 VO 4,958 19,013 9,937 10,175 6,062
FRBEE 242,044 314,012 310,746 325,848 325,083 FURIIA 2,482 1,651 3,218 2,548 1,512
REIRE 116,767 129,729 125,575 127,575 129,575 BEFHPE 1,773 6,760 3,281 2,250 2,000
BEEE 38,971 49,111 53,862 53,135 52,024 =gt VI N 703 10,602 3,438 5,377 2,550
HEEE 86,306 135,172 131,309 145,138 143,483 FloE N )] (595) (202)  (1,165) (62) (62)
sERE 158,822 227,229 165,341 185,686 179,912 NEER (595) (193) (371) (62) (62)
REEE 143,798 211,106 141,570 159,278 154,331 2a-t-ES - - B - -
FETIRIR IR 34,470 43,504 21,518 27,826 26,455 HfE N SR - (9) (794) - -
fEHAES 24,964 54,961 6,569 6,569 6,569 RATALLS 47,583 126,852 135,561 80,260 91,863
HEaE 84,364 112,641 113,484 124,883 121,307 FriSimBm [F] (6,144)  (14,980)  (16,936) (9,301)  (10,803)
EHSE 15,023 16,123 23,771 26,408 25,580 DB EIEL (522) (451) (484) (467) (600)
REAES 3,620 1,684 863 863 863 FEES - 0 0 - -
HiE ER AR 11,404 14,439 22,907 25,544 24,717 BEEF 40,917 111,421 118,141 70,493 80,460
BRI 375,084 433,648 443,058 392,051 390,088 EBITDA 53,120 118,661 141,768 87,841 107,367
EEIEZS 15,903 15,989 15,994 15,994 15,994 BIEEER (NT$) 26.01 70.56 74.59 44.45 50.73
REBEER 173,052 252,433 286,689 235215 232,651
DB R 3,251 1,633 2,949 3,416 4,016 ey
BERpEaS - - - - - REfE
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
BEFHCRERE 79,558 47,095 144,583 62,828 109,275
FEELEE A ERHS 40,917 111,421 118,141 70,493 80,460
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F EREHE 9,901 10,621 14,980 17,694 21,504
FHRE FRERESED (4,201)  (52,087) (1,601) (23,930 6,117
[EESTON 30.8% 53.2% 1.2%  (19.7%)  11.9% B sEERn e Ees) 32,941 (22,860) 13,063 (1,429) 1,195
EENHILE 91.5%  150.0% 17.4%  (44.7%)  22.4% BETHCREHE (6,769) (28,924)  (37,535)  (19,824) (22,180)
EBITDA 71.6%  123.4% 19.5% (38.0%)  22.2% RERRBRELEFE] 13,618 307 (4,156) 2,000 2,000
TR 776%  172.3% 6.0%  (403%) 14.1% REAEERREEE) (10,551)  (3,596)  (15,626) (2,000) (2,000
BREBHREX 77.0%  171.3% 57%  (40.4%) 14.1% BAZHSE (5,000) (16,985)  (13,622)  (11,013)  (12,322)
BRIGENSH HittEERE) (4,836) (8,650) (4,130) (8,811) (9,858)
EEERX 43.9% 46.9% 49.4% 46.6% 453% BERER 33,006 31,752 105,008 38,815 82,993
EEae 13.4% 21.9% 23.1% 15.9% 17.4% BETHCRERE (49,221)  (27,951) (156,280) (121,967)  (83,023)
EBITDA Margin 16.5% 24.0% 25.8% 19.9% 21.8% pieriil=2d (35,784) 29,796  (47,567) - -
R igHIEE 12.7% 22.6% 21.5% 16.0% 16.3% 4,847 (1,736) (1,645) - -
IEERBE 82% 18.7% 18.6% 11.9% 14.0% - - R R R
[RET e B 12.0% 27.7% 27.1% 17.0% 20.8% EUEERER (16,589)  (58,585) (116,141) (121,967)  (83,023)
B \ BRENSH ERERER (1,642) 2,573 9,073 - -
EBEEE %) 7.6% 13.1% 1.7% 1.9% 1.9% EREEH (4,533)  (3,094) 13,030 - -
FEELE Netcash  Net cash Net cash Netcash  Netcash FHELERERE 19,035  (12,875) (36,202) (78,963) 4,072
FSREEE (0 81.0 659.6 3665  1,305.6  1,494.2 AT 2 IREIEE - - -
FISRIHEREGE (0 0.6 0.7 1.0 0.9 0.9
Cash Flow Int. Coverage (x) 133.7 244.5 389.8 1,021.2 1,776.2 P E
Cash Flow/Int. & ST Debt (x) 3.1 0.9 20.8 9.5 16.5 Tﬁﬁ@ﬁz
HEE (X) 20 16 2.1 16 16 Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EBE (X) 18 13 16 10 10 1 - EEMNA/EERA 43.9% 46.9% 49.4% 46.6% 453%
BEE (TsEB) (167,996) (127,060) (140,070)  (61,107)  (65,179) ~ SHEBR/EREA 305%  250%  263%  307%  27.9%
3 = BERSE 13.4% 21.9% 23.1% 15.9% 17.4%
BRERIN
SRR (\T9) 26.01 70.56 74.59 44.45 50.73 e
BIIREES (T9) 5057 29.82 9129 3962 6890 1/ @ESERES SR ©.1n ©.0) (0.0) 0.0 0.0
SIFPE (T$) 23382 27020 27516 24298 24138 + BEEAE/ERIA 0.1 0.1 0.1 0.1 0.1
RBE (NTS) 23634 27359  277.88 24506  243.44 + ITESEE/ERRN) 03 03 02 03 03
SIRE (TS) 20475 31247 34651 27778 310.80 = HrEEE 37 29 3.0 21 24
EBITDA/Share (NT$) 33.76 75.15 89.51 55.39 67.70 o
SR (NTS) 37.00 73.00 76.00 5101 56.08 EEFIIME 13.4% 21.9% 23.1% 15.9% 17.4%
BEERIRR x BAEER 3.7 29 3.0 2.1 2.4
EEEEE (X 0.65 0.83 0.86 0.74 0.86 x (1 - FREIRE) 87.1%  88.2%  875%  84%  82%
FEIESR B 376 43.4 272 417 352 = it ROIC 42.7% 56.0% 60.6% 29.0% 36.6%
SR 76.4 1021 929 141.9 118.1 BRE : 2 TEN - SIERD
FEMIRFREIERE 69.9 60.7 283 43.2 35.9
REBREEAH 44.1 84.9 918 140.4 117.3
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