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Dec-20A Dec-21A  Dec-22A Dec-23F Dec-24F
ZEIAN (NTSEB) 273,354 411,670 355,183 268,998 323,808
EEER NTSEB) 39,597 103,845 53,907 25,226 43,309
EERLE NTSEBE) 21,220 81,000 32,030 6,726 23,309
WRESN (\TtE=2) 25,709 81,295 32,109 8,446 25,175
BIZEER (NT$) 3.24 10.25 4.05 1.06 3.17
BISIREEF (NT$) 2.40 7.50 3.00 0.80 2.40
BIRBEHEZX (%) 1.4 216.2 (60.5) (73.7) 198.1
KL (X) 21.3 6.7 17.0 64.8 21.7
IRESELE X 1.6 13 1.5 1.6 1.5
EV/EBITDA (X) 9.7 3.5 7.3 14.9 9.0
pe= gtbz %) 25.7 153 21.5 29.7 26.2
FERIZR ( 35 10.9 4.3 1.2 3.5
IREERE ﬁ#ﬁ@l\i 7.5 21.4 8.1 2.4 7.3
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1: 2Q23 FRPIERIFRE

2Q23
= WIER QoQ (%) YoY (%) HERL ER(%)
EFEN &M (240) N.M. N.M. 336 N.M.
EEN P 2,153 152 (75) 1,550 39
FERSE={lEm (210) N.M. N.M. (396) (47)
=L (276) N.M. N.M. 38 N.M.
[EaEEE S (226) (54) N.M. (852) (73)
[SEE G SESE 120 (13) 354 120 0
Hith 172 55 N.M. 298 (42)
AN 1,390 N.M. 91 1,372 1
[ERETH 520 N.M. (58) 400 30
Eith 453 46 (74) 175 159
BRI : FE
2:2Q23 FARIER & 3Q23 ARG E MBI
2Q23 3Q23F
EEN HHRER  HERG ZR (%) Q0Q(%) YoY (%) THBHHE =ER(%) EIE# (SERT FIB (%) QoQ(%) YoY (%) mMBHE ZER(%
=310 63,735 67,652 (5.8) 3.1) (32.7) 82,083 (2.4} 69,578 71,988 (3.3) 9.2 (15.8) 87,223 (20.2)
=7 4,385 4,961 (11.6) (16.9) (72.4) 9,242 (52.6)i 6,421 8,230 (22.0) 46.4 (24.1) 11,522 (44.3)
e[ (240) 336 - - - 4,274 - 1,796 3,605 (50.2) - (43.6) 6,566 (72.6)
RETEF 1,913 1,887 1.4 1.1 (89.8) 7,920 (75.9F 3,417 4,797 (28.8) 78.6 (46.2) 11,676 (70.7)
RiEEH 940 1,222 (23.1) 8.5 (93.5) 3,096 (69.6) 2,492 3,060 (18.6) 165.1 (26.2) 7,931 (68.6)
SRR (T) 0.12 0.15 (23.1) 8.5 (93.5) 0.47 (69.6) 031 0.39 (18.6) 165.1 (26.2) 1.03 (68.6)
EREK (%) 6.9 7.3 (0.5ppts  (1.1)ppts  (9.9)ppts 113 (4.4)ppts 9.2 114 (2.2)ppts 2.3 ppts  (1.0)ppts 13.2  (4.0)ppts
EMEK (%) (0.4) 0.5 (0.9)ppts  (2.0)ppts (11.1)ppts 52  (5.6)ppts 2.6 50 (2.4)ppts  3.0ppts  (1.3)ppts 7.5  (4.9)ppts
JEFIZ (%) 1.5 1.8 (0.3)ppts 0.2 ppts (13.7)ppts 38  (2.3)ppts 3.6 43  (0.7)ppts  2.1ppts  (0.5)ppts 9.1 (5.5)ppts
BRI F1E
3: 2023-24 FAFTRGISIEEMIELELER
2023F 2024F
BET BIE® {SEF A8 (%) YoY (%) FIBLs =F(%) BE®R (SEm T8 (%) YoY (%) ThimiE =E®%)
=11 268,998 278,344 (3.4) (24.3) 322,830 (16.7)} 323,808 330,770 (2.1) 20.4 348,741 (7.1)
EF 25,226 28,035 (10.0) (53.2) 37,832 (33.3) 43,309 47,972 9.7) 71.7 44,967 (3.7)
=Elkay 6,726 9,535 (29.5) (79.0) 17,067 (60.6) 23,309 27,972 (16.7) 246.6 32,062 (27.3)
FRETEF 12,750 14,712 (13.3) (73.2) 28,401 (55.1)f 35,869 40,538 (11.5) 181.3 48,196 (25.6)
ST 8,446 8,865 (4.7) (73.7) 19,443 (56.6)f 25,175 28,208 (10.8) 198.1 35,058 (28.2)
ZIREER OT) 1.06 1.12 4.7) (73.7) 2.38 (56.6) 3.17 3.56 (10.8) 198.1 4.30 (28.2)
EFIZK (%) 9.4 10.1 (0.7)ppts (5.8)ppts 1.7 (2.3)ppts 13.4 145  (1.1)ppts 4.0 ppts 12.9 0.5 ppts
B (%) 2.5 34 (0.9)ppts (6.5)ppts 53 (2.8)ppts 7.2 85  (1.3)ppts 4.7 ppts 9.2 (2.0)ppts
BT (%) 3.1 3.2 (0.0)ppts  (5.9)ppts 6.0 (2.9)ppts 7.8 85  (0.8)ppts 4.6 ppts 10.1 (2.3)ppts
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4 : BPYERNTAL

(=) 1Q23  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023F  2024F
SBIRERHMEG, BPA, T 353 (2,020)  (1,680)  (1,027)  (1,006) (763) 49 (407) (444) 32,654 (285)  (5,733)  (1,564)
HBIRRGE 459 678 678 639 431 617 617 555 3,243 2,124 2,454 2,221
BRI (534) 149 149 91 190 378 378 315 6,039 4,437 (144) 1,260
ESR
(CCL Epoy, IS, S5, PCB) 3,075 1,813 2,245 4,016 4,012 5,632 6,500 5,248 40,047 28,204 11,149 21,392
g 3,165 1,458 1,305 2,812 2,890 3,611 4,687 5,107 12,871 23,575 8,740 16,295
Eith 59 (1,201) (250) 392 0 0 0 0 (983)  (2,451) (1,000 0
BERHSET 1,039 (240) 1,796 4,131 3,870 6,676 7,089 5,674 81,000 32,030 6,726 23,309
BESE 659 591 624 371 249 499 374 125 77 (1,126) 2,245 1,247
RS (494) (226) (419) 371) (177) 565 963 1,363 6,712 4,282 (1,510) 2,715
Bt 1,025 (276) 816 795 1,082 1,39 1,946 1,133 11,416 3,333 2,360 5,557
BYEEEER 137 120 120 102 81 81 81 81 1,597 (358) 478 324
Hith (548) (419) (201) 364 148 148 148 (2,658) %6 (1,312 (804) 592
EREINRSE 780 (210) 939 1,260 1,384 2,689 3,512 44 20,748 4,819 2,768 10,434
Bik 351 674 133 42
=E= 708 2,417 1,238 383
[EEENTE 0 0 0 0
Hith 209 436 400 400
BRI SET 0 1,390 382 0 0 0 825 0 1,268 3,528 1,772 825
REEN 866 940 2,492 4,148 3,839 6,958 8,464 5,914 81,295 32,109 8,446 25,175
EPS 0.11 0.12 0.31 0.52 0.48 0.88 1.07 0.75 10.25 4.05 1.06 3.17
DPS 7.50 3.00 0.80 2.40
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13 : ESG BRI 14 : ESG ZXEDE
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% KGI = 538 [
Bk
ZE £
Mar-23A Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A  Dec-23F  Dec-24F
BRx NTsE=)
BE A 65,774 63,735 69,578 69,911 74,016 84,420 84,420 80,952 | 355,183 268,998 323,808
R (60,498) (59,350) (63,157) (60,757) (65,146) (72,744) (72,331) (70,277)| (301,277) (243,772) (280,499)
B ER 5276 4385 6,421 9,154 8,870 11,676 12,089 10,674 | 53,907 25226 43,309
arEm (4,226) (4,625 (4,625 (5024) (5000) (5000) (50000 (5000)| (21,879) (18,500)  (20,000)
=k 1,039 (240) 1,796 4,131 3870 6,676 7,089 5674 | 32,030 6,726 23,309
HE (5,084)  (4,500) (4,500) (3,916) (4,500) (4,500) (4,500) (4,500)| (19,511) (18,000)  (18,000)
82 (327) (261) (261) (194) (261) (261) (261) (261) (1,043) (1,043) (1,043)
EBITDA 6,450 4,521 6,557 8,241 8,631 11436 11,850 10,435 52,583 25,769 42,352
FIRUA 567 550 550 533 375 375 375 375 1,616 2,200 1,500
B PEE 780 1,180 1,321 1,260 1,135 1,135 1,135 7,855 8,347 4,540 11,260
E I NUTA 731 1,298 625 131 450 450 450 450 3,969 2,784 1,800
w5 A 2,077 3,028 2,496 1,924 1,960 1,960 1,960 8,680 13,931 9,524 14,560
S| (906) (875) (875) (844) (500) (500) (500) (500) (2,306) (3,500) (2,000)
2§=1-ES = - - - - - - - - - -
HivZ=NER (318) - - 318 - - - - 3,896 - -
s ol s m (1,224) (875) (875) (526) (500) (500) (500) (500) 1,590 (3,500)  (2,000)
RATER 1,893 1,913 3,417 5,528 5330 8136 8549 13,854 | 47,551 12,750 35,869
FERE A [FI%] (231) (560) (581) (668) (1,614 (1,614 (1,614 (1,614) (9,066) (2,040) (6,456)
DB ESIER (796) 413) (344) (712)  (1,059) (1,059)  (1,059)  (1,059) (6,376) (2,264) 4,237)
EEEEFIR R 866 940 2,492 4,148 2,657 5462 5876 11,181 32,109 8,446 25,175
FEES 0 = - ) - - - - - - -
REEN 866 940 2,492 4,148 2,657 5,462 5876 11,181 32,109 8,446 25,175
FIREE (\NTS) 0.11 0.12 0.31 0.52 0.33 0.69 0.74 1.41 4.05 1.06 3.17
BRR &%)
BEETR 8.0 6.9 92 13.1 12.0 13.8 143 13.2 15.2 9.4 134
R 1.6 0.4) 26 5.9 5.2 79 8.4 7.0 9.0 25 72
EBITDA Margin 9.8 7.1 9.4 118 117 135 14.0 12.9 148 96 13.1
R E 29 3.0 49 7.9 72 9.6 10.1 17.1 13.4 4.7 1.1
TRBME 13 15 36 59 36 6.5 7.0 138 9.0 3.1 78
EHREEX (%)
EEITA (13.2) (3.1) 92 05 5.9 14.1 0.0 @.1)
BEER| (47.3) (16.7) 46.4 426 3.1) 316 35 (11.7)
BENHLE (80.1)  (123.1) 130.0 6.3) 725 6.2 (20.0)
EBITDA (37.7) (29.9) 45.0 25.7 47 325 36 (11.9)
BT (22.3) 1.1 78.6 618 (3.6) 52.6 5.1 62.1
TR 8.5 165.1 66.5 (359) 1056 76 90.3
FHRER %)
EEIA (35.6) (32.7) (15.8) (7.7) 125 325 213 15.8 (13.7) (24.3) 204
BT (73.0) (724)  (4.0) @®.3) 68.1 166.3 88.3 16.6 48.1) (53.2) 717
SR (92.3) (102.4) (43.6) (208) 2724 2947 37.4 (60.5) (79.0) 246.6
EBITDA (65.5) (704)  (206)  (20.4) 3338 153.0 80.7 26.6 (47.8) (51.0) 64.4
TRETES (90.6) (89.8)  (46.2) 127.0 1816 3253 150.2 150.6 (54.0) (73.2) 181.3
Gy U (94.2) (935)  (26.2) 206.7  481.1 135.8 169.6 (60.5) (73.7) 198.1

BRAR : ATEH - 2I1F
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BKGI = CE—
BESEK Btk
NTSEE Dec20A Dec21A Dec-22A  Dec23F  Dec-24F NTSEE Dec20A Dec21A Dec-22A  Dec23F  Dec-24F
EEEE 584,712 668,695 665316 652,716 675783 RITA 273354 411,670 355,183 268,998 323,808
R E 208,838 255907 243,214 224469 225729 SR (233,757) (307,825) (301,277) (243,772) (280,499)
BLREHRE 104709 123396 129,188 108,012 114,489 e 39,507 103,845 53,907 25226 43,309
FEa 41157 57,566 52,985 54,348 54,348 wxmm (18376)  (22,845) (21,879) (18,500)  (20,000)
FEWIREN S =i 52,051 62,128 50,583 44,307 44,307 B i 21,220 81,000 32,030 6,726 23,309
HitnmeEE 10921 12,817 10457 17,802 12,585 RS EMA 12,293 25259 13,931 9524 14,5560
EHEHEE 375,875 412,788 422,103 428,247 450,055 FISUIA 754 940 1,616 2,200 1,500
I 181,661 207,858 188,015 181,827 191,435 BERESE 8878 22016 8347 4540 11,260
BEBE 173,464 184,788 211,967 226,043 239,285 E{ A 2,661 2,303 3,969 2,784 1,800
HIEEE 20,750 20,142 22,120 20,377 19,334 Fri=E 2 O 1] (3.076)  (2,795) 1,590 (3,500)  (2,000)
= EE 228,126 239,955 271,215 300,502 300,502 FSBA (1316)  (1,508)  (2,306)  (3,500)  (2,000)
S 119,887 113,979 170,563 176,067 176,067 157 - . . . -
EER=E 19764 23,944 19995 20,174 20,174 Hito (1,759)  (1,288) 3,896 - -
EREER 79,822 54011 116119 91,713 91,713 WAL 30438 103,464 47,551 12750 35869
HEEE 20302 36024 34449 64,180 64,180 FSREE () (3550) (18631)  (9,066)  (2,040)  (6,456)
EyaE 108,239 125976 100,651 124,435 124,435 DEEEIR (11790 (3538)  (6,376)  (2.264)  (4,237)
s 67,851 86,111 58252 82,663 82,663 FHES - 0 0 - .
HitaERtE 40171 39651 42124 A\772 4772 BB 25709 81,295 32,100 8446 25175
RS 356,586 428,741 394,101 352214 375282 EBITDA 37,098 100,784 52,583 25769 42,352
SEISA 79,308 79,308 79,308 79,308 79,308 BigEE T 324 10.25 4.05 1.06 3.17
{REBERER 38,723 93,870 53,350 55451 61,592
e
’Jiﬁ(ﬁii;;fﬁ% 1 1,?70 14,§71 18,'5?97 17,%52 21 ,6?89 Bahs
EFRERE: NTSEE Dec20A Dec21A Dec22A  Dec-23F  Dec-24F
BEIBCREESNRE 41,634 78876 75296 35234 44,063
FEEFLE A ERE 25709 81295 32,109 8446 25175
Dec20A Dec21A Dec-22A  Dec23F  Dec-24F FERE 16777 19,784 20553 19,043 19,043
ERRE IEPERE S (4,650)  (21,096) 11,461 44,927 (7,472)
A @45%)  506%  (137%) (43%)  204% Hite L EEREmEE 3797 (1,07) 11173 (37182 7317
SRR 1147%  2817%  (60.5%) (79.0%) 246.6% BEZYCRSRE (32.976) (33308) (41,375) (31.242) (31.242)
EBITDA 438%  1652%  (47.8%) (51.0%)  64.4% 1 TR U (7 279 1 2,427 - -
IR A% 114%  2162%  (605%) (73.7%) 198.1% AEREERLE (839) (885)  (1,0000 89641 100,914
SERBRER 114%  2162%  (605%) (73.7%) 198.1% (30,135 (29,178) (31,242) (31242) (31,242)
ERIEEN D (2,281)  (3,2256) (11,560) (89,641) (100,914)
B 145%  252%  152% 94%  134% (817) 34303 25653 37335  (1.601)
e e 78%  197% 9.0% 25% 72% 4400 (25892) (22,905 (23,792)  (6.345)
EBITDA Margin 13.9%  245%  148% 96%  13.1% 32098  (31,122) 15,298 - -
TR 94%  197% 9.0% 3.1% 7.8% (12,739) 25560  (2,038) (17,484) -
TG ERMER 45%  13.0% 48% 13% 3.8% P . R . : .
SRR 75%  214% 8.1% 2.4% 73% ExEERES (17.461)  (19,044) (59374) (23,792)  (6,345)
BE \ BEEDDW ERERER 2,501 (1,286) 23,209 17,484 -
EE@EE (%) 414%  327%  442%  495%  465% ERTEH (692) (1,100) 3,879 - -
BEEE 257%  153%  215%  297%  262% SHELRSHE 12,365 18576 14,895  (19,800) 6477
MEREEE 0 24.1 69.6 216 46 18.9
FIBRIEAEREEE (0 0.3 0.6 0.3 0.1 03 P
Cash Flow Int. Coverage (0 31 >3 27 101 220 BADHE Dec20A Dec21A Dec22A  Dec23F  Dec-24F
Cash Flow/Int. & ST Debt (x) 05 14 0.6 04 0.5 e oo o
HENEE (0 17 2.2 14 13 13 1 - EREMA/EREA
FEE (0 14 15 h 10 10 - MEBA/LZRA 6.7% 55% 6.2% 6.9% 62%
BEM NTSEE) 91,699 65572 84927 104731 98,254 = ERAEE 78%  197%  90%  25%  72%
(=1 vy s e o e
E%% ﬁmj 324 1025 4.05 1.06 317 1/ (EEEEmES/ @R 02 02 02 0.1 01
SRS EE (TS 5.25 9.95 9.49 444 5.56 + PEEEE/ERIA 06 04 0.6 08 07
SEE (\TS) 4345 52.21 47.30 4221 4458 + (TEEE/ZRRN) 0.0 0.0 00 0.1 0.1
FEAEHSE NT9) 4345 52.21 4730 4221 4458 = BEAEExX 11 15 12 1.0 11
i 3447 51.91 4479 3392 4083
ﬁﬁiﬁh;ﬁ?wm 479 1271 6.63 325 534 ERFIEE 78%  197% 9.0% 25% 72%
SIRIRSIF (\T$) 2.40 750 3.00 0.80 2.40 X EREEE 1 15 1.2 1.0 11
REBRRR X (1 - BRRSREK) 883%  820%  809%  840%  82.0%
BEREZ (0 048 0.66 053 041 0.49 = B ROIC _ 15%  246% 9.0% 2.0% 6.7%
TSR 69.7 5.1 520 60.1 50.1 BRI - AFER - 12
FEEER 64.4 68.3 64.2 81.4 709
(RS 309 284 242 302 263
BLEREEER 1032 95.0 920 113 94.7
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2022-10-05 BB 61.0 68.3
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