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SIREER (NT$) 182.90 139.28 169.52 127.25 149.61
BIFIREIF] (NT$) 91.50 70.00 85.50 63.63 74.80
BRRBEBHEEX (%) (13.2) (23.8) 21.7 (24.9) 17.6
At 0 13.1 17.3 14.2 18.9 16.1
RESBELL 0 2.3 2.3 2.1 1.9 1.8
EV/EBITDA (X) 6.4 8.3 8.1 7.3 5.5
PERELEE %) Netcash  Netcash  Netcash Netcash  Netcash
SEFIZR (%) 3.8 2.9 3.6 2.6 3.1
IR EMmEER (%) 18.4 13.2 15.2 10.5 1.4
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1: 2Q23 FA¥REE 3Q23 B ANS IEEH ERMIEHELLR

2Q23 3Q23F
587t WRIE HEEMG  HFIE%)  QoQ(%)  YoY (%) miBHE EE(%) BIE# BIERT  FRIE(%)  QoQ(%)  YoY (%) miRiE E2(%)
IR 8,193 7,428 10.3 (10.3) (15.3) 8,925 ®8.2) 12,501 12,614 ©0.9) 526 (7.2) 13,682 (8.6)
E=] 4,039 3,303 223 (11.3) (25.2) 4,434 8.9) 6,415 6,606 (2.9 58.8 (11.4) 7,320 (12.4)
el 2,752 2,094 314 (15.8) (31.8) 3,191 (13.8) 4,848 5,039 (3.8) 76.2 (12.7) 5,635 (14.0)
AT 5,023 2,898 733 28.5 (19.0) 3,707 355 5,626 5,765 (2.4) 12,0 (42.0) 6,127 8.2
iR 3,695 2,319 59.3 123 (25.3) 2,864 29.0 4,501 4,612 (2.4) 21.8 (44.7) 5,079 (11.4)
SRR (0T 27.68 17.37 59.4 123 (25.3) 21.85 26.7 33.72 34.56 (2.4) 21.8 (44.7) 38.03 (11.3)
FEFIZK (%) 49.3 44.5 4.8 ppts (0.5)ppts (6.5)ppts 49.7 (0.4)ppts 51.3 52.4 (1.1)ppts 2.0 ppts (2.4)ppts 53.5 (2.2)ppts
EERITEE (%) 33.6 28.2 5.4 ppts (2.2)ppts (8.1)ppts 35.8 (2.2)ppts 38.8 39.9 (1.2)ppts 5.2 ppts (2.4)ppts 41.2 (2.4)ppts
TREPFIZE (%) 45.1 31.2 13.9 ppts 9.1 ppts (6.0)ppts 32.1 13.0 ppts 36.0 36.6 (0.6)ppts (9.1)ppts  (24.4)ppts 37.1 (1.1)ppts
BRI : 2AG/E R » Bloomberg - SEFEG
2 : 2023 FEHANSIE B B rHin LR 2024 F5| ER{GHRMEHEINER

2023F 2024F
BET ZIE# 1EIERT IR (%) YoY (%) ThisHE E=E2(%) HERG YoY (%) iRt E=E(%)
=1 43,943 44,251 0.7) (7.8) 47,126 (6.8) 53,016 20.6 53,233 (0.4)
EF 22,549 22,582 0.1) (13.6) 24,497 (8.0) 28,002 24.2 27,954 0.2
2T 16,979 17,089 (0.6) (16.7) 18,744 (9.4) 21,891 28.9 21,492 1.9
GRETNE 21,423 19,800 8.2 (23.0) 20,963 2.2 24,960 16.5 23,941 4.3
REET 16,984 16,002 6.1 (24.9) 17,057 (0.4) 19,968 17.6 19,217 3.9
FAYEES (7T) 127.25 119.89 6.1 (24.9) 127.54 0.2) 149.61 17.6 143.64 4.
EFIZK (%) 51.3 51.0 0.3 ppts (3.4)ppts 52.0 (0.7)ppts 52.8 1.5 ppts 52.5 0.3 ppts
EENTE (%) 38.6 38.6 0.0 ppts (4.1)ppts 39.8 (1.0)ppts 413 2.7 ppts 40.4 0.9 ppts
RIBPFIZE (%) 38.7 36.2 2.5 ppts (8.8)ppts 36.2 2.5 ppts 37.7 (1.0)ppts 36.1 1.6 ppts

BRI : Bloomberg » SRS
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Mar-23A Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
BHiEx NTsEE)
EERA 9,136 8,193 12,501 14,113 11,068 10,463 15459 16,026 | 47,675 43,943 53,016
EEERA (4,583) (4,154) (6,086) (6,570) (5,581) (5,320) (6,968) (7,145)| (21,580) (21,394) (25,014)
BXEERN 4,553 4,039 6,415 7,542 5,487 5,143 8,491 8,881 | 26,096 22,549 28,002
= (1,244) (1,287)  (1,567) (1,473) (1,249) (1,234) (1,691) (1,937)| (5,699) (5,571) (6,111)
=l 3,269 2,752 4,848 6,069 4,238 3,909 6800 6944 | 20,384 16,979 21,891
e (1,305) (2,331) (2,331) (3,356) (2,575) (2,575) (2,575) (2,575)| (5,031) (9,322) (10,299)
e (21) - - (43) - - - (64) (87) (64) (64)
EBITDA 4,595 5,083 7,178 9,468 6,813 6,484 9375 9,583 | 25502 26,365 32,255
FEBUWA 924 1,000 950 950 950 950 950 950 1,692 3,824 3,800
HEFMPRE 83 34 10 10 10 10 10 10 249 138 40
HZE = NI 6 1,100 6 6 6 6 6 6 24 1,118 24
REENRA 1,013 2,134 966 966 966 966 966 966 1,966 5,080 3,864
NEBH (0) - - = - - - - @) (0) -
wEEK - - - - - - - - - - -
Eih s (373) 137 (188) (212) (166) (157) (232) (240) 5,479 (635) (795)
WEENSRA (373) 137 (188) (212) (166) (157) (232) (240) 5,477 (636) (795)
RATknaS 3,909 5,023 5,626 6,824 5038 4,718 7,534 7,669 | 27,827 21,423 24,960
FrEiREm [F%] (620) (1,328) (1,125) (1,365)  (1,008) (944) (1,507) (1,534)| (5,202)  (4,438)  (4,992)
DB BT - - - - - - - - - - -
FEEEHEIR B 3,289 3,695 4,501 5,459 4,030 3,775 6,027 6,136 | 22,625 16,984 19,968
FRES - - - - - - - - - - -
REEA 3,280 3,695 4,501 5,459 4,030 3,775 6,027 6,136 | 22,625 16,984 19,968
SRR (\T$) 2464  27.68  33.72 40.90 30.20 2828  45.16  4597| 169.52 127.25 149.61
ERNXR %)
EEEFX 49.4 493 51.3 53.4 49.6 492 54.9 55.4 54.7 51.3 52.8
EERMK 35.8 336 38.8 43.0 383 37.4 44.0 433 42.8 38.6 413
EBITDA Margin 50.3 62.0 57.4 67.1 61.6 62.0 60.6 59.8 53.5 60.0 60.8
TRETHHmE 42.8 61.3 45.0 48.4 455 45.1 48.7 47.9 58.4 48.8 471
RBHIE 36.0 451 36.0 38.7 36.4 36.1 39.0 38.3 475 38.7 37.7
ZWMRE %)
EEUA (36.5)  (10.3) 52.6 12.9 (21.6) (5.5) 47.8 3.7
EEEEFR (43.9)  (10.5) 58.8 17.6 (27.2) (6.3) 65.1 4.6
SENRIBR (51.8)  (15.8) 76.2 25.2 (30.2) (7.8) 73.9 2.1
EBITDA (43.2) 10.6 41.2 31.9 (28.0) (4.8) 44.6 2.2
B (24.4) 285 12.0 21.3 (26.2) (6.3) 59.7 1.8
RIS (18.3) 12.3 21.8 21.3 (26.2) (6.3) 59.7 1.8
FHEE (%)
BEITA 9.8) (15.3) (7.2) (1.9) 21.2 27.7 23.7 13.6 1.5 (7.8) 20.6
REEER| (15.8)  (25.2)  (11.4) (6.2) 205 273 324 17.7 (7.3) (13.5) 242
e (18.5)  (31.8) (12.7) (10.5) 29.6 42.0 40.3 14.4 (11.9) (16.7) 28.9
EBITDA (12.8) 4.1) 4.9 17.0 483 27.6 30.6 1.2 (8.6) 3.4 223
RETHS (42.2)  (19.00  (42.0) 32.0 28.9 (6.1) 339 12.4 20.8 (23.0) 16.5
RiBim (40.3)  (25.3) (44.7) 35.7 225 2.2 339 12.4 21.2 (24.9) 17.6
BRIR - AGEN - SIEEE
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BEAER kg
NT$SE=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F NT$E=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F
SERE 171,276 174,711 184,970 195,801 211,438 ET 9N 55,944 46,962 47,675 43,943 53,016
REEE 119,399 124,337 129,202 142,082 160,239 SEMA (18,477)  (18,814)  (21,580)  (21,394)  (25,014)
HERIGBHIE 102,870 105,874 114,610 128,164 143,959 BER 37,468 28,149 26,096 22,549 28,002
fa= 4,026 5,708 5,191 5,146 6,000 wxEm (5.440)  (5002) (5699  (5571)  (6,111)
FEITIREEN R =i 11,166 9,938 8,051 7,421 8,928 EESIE 32,032 23,148 20,384 16,979 21,891
HiRehEE 1,337 2,817 1,351 1,351 1,351 EEENRA 1,373 1,131 1,966 5,080 3,864
ERBEE 51,877 50,374 55768 53,719 51,199 FBUA 1,305 951 1,692 3,824 3,800
REIRE 273 1,371 1,814 2,004 2,114 RENRPE a4 149 249 138 40
BEEEE 33,791 34,915 37,831 35592 32,963 ERBE RN IA 27 31 24 1,118 24
HEEE 17,814 14,088 16,123 16,123 16,123 B mE 1,71 (1,253) 5,477 (636) (795)
BERE 30,474 32,971 29,861 28,316 29,404 pllss-iz] ) ) ) (0) -
FEEE 30,229 32,733 29,388 27,843 28,931 eg=¢i-C< - - - - -
FETIR R =8 1,601 1,679 1,690 1,676 1,954 BN (1,709)  (1,251) 5,479 (635) (795)
SEASEN 250 - 19 19 19 I e 31,694 23,027 27,827 21,423 24,960
HESE 28,378 31,054 27,679 26,148 26,958 FriSmB R [Fli) (7,160) (4,355  (5202)  (4,438)  (4,992)
RESE 245 238 473 473 473 VBRSBTS - - - - -
REAET - - - - - FREE - (0) (0) - -
Hithe &R 122 119 398 398 398 =Xy 24,534 18,671 22,625 16,984 19,968
[REE fni Ll 140,802 141,740 155,109 167,485 182,034 EBITDA 36,376 27,893 25502 26,365 32,255
TEIRE 1,341 1,341 1,335 1,335 1,335 BEERE (\T$) 182.90  139.28 169.52 127.25 149.61
1RERERA 118,658 118,222 127,837 140,213 154,762
DEPREREL - - - - - ==
BERREES - - - REfE
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BETECRENE 29,051 20,878 44,207 26,893 28,208
FERBLER ERHLAS 24,534 18,671 22,625 16,984 19,968
Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F INEREHR 4,344 4,745 5118 9,386 10,364
FHRER AEREREREE) 3,771 (376) 2,416 660 (2,084)
E=EUN (7.9%)  (16.1%) 1.5% (7.8%)  20.6% HitgEEERBERET) (3,598) (2,163) 14,048 (138) (40)
SENHILE (122%)  (27.7%) (11.9%) (16.7%)  28.9% RETHCRERE (14,058)  (7,143)  (9,793)  (7.199)  (7.804)
EBITDA (9.8%)  (23.3%) (8.6%) 3.4% 22.3% RERERIRE T E[#E] 224 (2,916) (673) - -
eyt (13.2%)  (23.9%)  212%  (249%) 17.6% FEAREIRE RS - (18) (87) (52) (70)
ERERREE (13.2%)  (23.8%)  21.7%  (249%) 17.6% EAZLPE (5.771)  (5909)  (8,257)  (7,083)  (7,670)
BRREDW HithEEE) (8,511) 1,700 (776) (64) (64)
SEENER 67.0% 59.9% 54.7% 51.3% 52.8% BEHRER 27,055 17,135 15,764 16,361 18,059
S 57.3% 49.3% 42.8% 38.6% 41.3% AETECREME (10,612)  (13,970) (14,673) (6,140) (4,609)
EBITDA Margin 65.0% 59.4% 53.5% 60.0% 60.8% FRERE NS E) 24 (252) 19
REGHER 43.9% 39.8% 47.5% 38.7% 37.7% =] - - - -
FIIEERE 15.1% 10.8% 12.6% 8.9% 9.8% - - -
IR ERIEMIREN = 18.4% 13.2% 15.2% 10.5% 11.4% EXUEBIRIRS (10,597)  (12,274)  (14,636) (6,140) (4,609)
BE \ HEEEDDW EftRERER (39 (43) (56) (0) (0)
EBMfEEER %) 0.2% 0.0% 0.0% 0.0% 0.0% ERTEH 320 (237) 1,281
FEEEE Netcash ~ Netcash  Netcash  Netcash  Netcash APELRESHRE 4,701 (472) 21,022 13,554 15,795
FIRREBE 0 13,644.5 11,827.7 15,740.1 61,737.7
NS RFAEBREREGEE 0 1.0 1.0 1.0 1.0 1.0 2 3
Cash Flow Int. Coverage (x) 12,505.7 10,723.1  25,004.0 77,502.5 ;’Qﬁlﬂiﬁz
Cash Flow/Int. & ST Debt (X) 1153 10,7231 2,521  1,4066 15026 o Dec:20A  Dec21A  Dec:22A  Dec:23F  Dec-24F
HELE (X 39 38 44 5.1 5.5 1 - SRS
EBEE () 38 36 42 19 53 RSB/ WA 9.7% 10.7% 12.0% 12.7% 11.5%
FEE NTSEE) (89,372) (89,149) (110,153) (123,707) (139,502) = BRAHE 573%  493%  428%  386%  41.3%
ﬁigé?ﬁw 18290 13928  169.52  127.25  149.61 1/ (EXERED/ERHA 02 03) (03) 03) 02
SRS (TS 21657 15574 33122 20150  211.34 + PEEEE/EREEA 0.6 0.7 08 08 0.6
SIEE TS 1,049.66 1,056.65 1,162.14 1,254.87 1,363.88 + fTREE/ SN 03 03 03 04 03
FEEEHEE NT$) 1,049.67 1,057.32 1,162.14 1,254.87 1,363.88 = BXEEx 13 14 12 12 15
BREI (NT$) 417.06 35032 357.20 32924  397.22 .
EBITDA/Share (NTS) 27118 20807 19108  197.54  241.67 ERTHE 57.3%  49.3%  428%  386%  413%
SRRESRA (TS 9150 7000 8550  63.63  74.80 x EREEE 1.5 1.4 1.2 1.2 1.5
BEERRR x (1 - BRRERE) 77.4% 81.1% 81.3% 79.3% 80.0%
EEREE (0 034 0.27 027 023 0.26 = Bife ROIC 66.4%  55.7%  43.0% 36.2%  48.9%
ISR RS Y 73.0 77.2 61.6 61.6 61.6 BRE : 2 TEN - SIERD
BEBEXH 79.8 110.7 87.8 87.8 87.8
FE(JIRFRE SR 31.7 32.6 286 28.6 28.6
REEIREERE 121.1 155.4 120.8 120.8 120.8
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