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Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
ZENA \TSEH) 164,828 173,456 157,638 183,123 203,225
SEEF (\T$E=) 30,498 33,262 34,272 41,494 47,238
AW \TsE=) 13,042 15,073 15,893 20,364 23,839
REEF (\TsE=E) 13,887 14,151 15,579 19,404 22,264
BIEER (NT$) 6.01 6.19 6.81 8.48 9.73
BIFIREIRF] (NT$) 4.50 4.50 5.00 6.00 7.00
BIBENEEX (%) 39.4 3.1 9.9 24.6 14.7
AL (X) 26.5 25.8 234 18.8 16.4
IRESRELE X 5.2 4.6 4.1 3.8 3.5
EV/EBITDA (x) 17.1 14.4 14.4 11.6 10.1
FEREE %) Netcash  Netcash  Netcash  Netcash  Netcash
JBRIZR (%) 2.8 2.8 3.1 3.8 4.4
PFERIERREIE (%) 19.0 18.4 18.2 20.8 22.1

BRIE - ATER - HE

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



http://www.efa.biz/
https://asiamoney.com/brokers
mailto:jenliang@kgi.com

[EKGl =  ENNET

1: 2Q23 Bi¥REE 3Q23 FFANSIE vs. i

2Q23 3Q23F

BETT ErEer HETEE ZET (%) QoQ(%) YoY (%) MiRHE ZEF (%) BIE# {EIEF FIE (%) QoQ (%) YoY (%) THHE ZFE(%)
= 37,293 36,996 0.8 9.1 (13.2) 37,565 0.7) 42,288 42,642 (0.8) 13.4 (8.4) 43,539 (2.9)
EAF 8,678 7,102 2222 35.1 (1.1) 7,351 18.1 9,386 8,495 10.5 8.2 43 8,774 7.0
SR 4,325 2,700 60.2 100.8 (1.0) 3,027 42.9 4,566 3,762 21.4 5.6 3.9 4,123 10.7
ST 4,200 2,687 56.3 78.5 6.1 2,862 46.7 4,372 3,543 234 4.1 3.1 3,655 19.6
FIKEER OT) 1.84 1.17 57.2 78.9 6.1 1.23 49.2 1.91 1.54 23.8 3.8 3.0 1.61 19.0
FEFIZE (%) 233 19.2 4.1 ppts 4.5 ppts 2.8 ppts 19.6 3.7 ppts 22.2 19.9 2.3 ppts (1.1)ppts 2.7 ppts 20.2 2.0 ppts
=T (%) 11.6 7.3 43 ppts 5.3 ppts 1.4 ppts 8.1 3.5 ppts 10.8 8.8 2.0 ppts (0.8)ppts 1.3 ppts 9.5 1.3 ppts
YRR (%) 11.3 7.3 4.0 ppts 4.4 ppts 2.0 ppts 7.6 3.6 ppts 10.3 8.3 2.0 ppts (0.9)ppts 1.2 ppts 8.4 1.9 ppts
BHFE - Bloomberg : &

2 2023-24 FEEPANELE vs.iiB LR

2023F 2024F

=0 1BIE%  {BIFRT FEIE (%)  YoY (%) FHiBHEE Z=R(%) {EIF#% (Sl FE (%)  YoY (%) HIBHE ZEE(%)
ZZIN 157,638 158,834 (0.8) 9.1 161,649 (2.5) 183,123 184,093 (0.5) 16.2 181,662 0.8
EF 34,272 31,199 9.8 3.0 31,914 7.4 41,494 37,885 9.5 211 37,112 1.8
R 15,893 12,888 233 5.4 13,863 14.6 20,364 17,971 13.3 28.1 17,543 16.1
REBEF 15,579 12,553 24.1 10.1 13,049 19.4 19,404 16,569 171 24.6 15,583 24.5
=R (OT) 6.81 5.47 24.4 9.9 5.60 21.5 8.48 7.22 17.4 24.6 6.73 25.9
EFIZE (%) 21.7 19.6 2.1 ppts 2.6 ppts 19.7 2.0 ppts 22.7 206 2.1 ppts 0.9 ppts 204 2.2 ppts
ERIEK (%) 10.1 8.1 2.0 ppts 1.4 ppts 8.6 1.5 ppts N 9.8 1.4 ppts 1.0 ppts 9.7 1.5 ppts
FRFIZR (%) 9.9 7.9 2.0 ppts 1.7 ppts 8.1 1.8 ppts 10.6 9.0 1.6 ppts 0.7 ppts 8.6 2.0 ppts
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Bk
FE EE
Mar-23A  Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-23F Dec-24F  Dec-25F
Bk NTsEE)
A 34,174 37,293 42,288 43,884 40,288 45,118 49,159 48,557 | 157,638 183,123 203,225
BEMA (27,752) (28,615) (32,901) (34,098) (31,369) (34,945) (37,881) (37,434)| (123,367) (141,629) (155,987)
21| 6,422 8,678 9,386 9,785 8,919 10,173 11,279 11,123 34,272 41,494 47,238
e (4,268) (4,353) (4,821) (4,937) (4,734) (5,256) (5,604) (5,536)| (18,379) (21,130)  (23,399)
L=E3Fn 2,154 4,325 4,566 4,848 4,185 4,917 5,674 5,588 15,893 20,364 23,839
e (1,059) (1,056) (1,066) (1,076) (1,086) (1,096) (1,106) (1,116) (4,258) (4,405) (4,565)
82 (40) (43) (41) (41) 41 (41) (41) (41) (165) (164) (164)
EBITDA 3,253 5,424 5,673 5,966 5,312 6,054 6,822 6,745 20,316 24,933 28,568
FEBA 603 708 774 778 811 758 751 810 2,862 3,129 3,259
HEN PR - 2 3 3 5 5 5 5 8 20 20
EE 2N ITA 238 258 250 250 250 250 250 250 996 1,000 1,000
mEENRA 841 968 1,027 1,031 1,066 1,013 1,006 1,065 3,866 4,149 4,279
MEBH (327) (386) (382) (314) (314) (314) (314) (314) (1,409) (1,256) (1,256)
mEBK 3) 1 - - - - - - 2) - -
HitE2NER 309 388 300 300 300 300 300 300 1,297 1,200 1,200
REENER (20) 2 (82) (14) (14) (14) (14) (14) (114) (56) (56)
RETHEAR 2,975 5,295 5,510 5,865 5,237 5,916 6,666 6,638 19,645 24,457 28,062
FrSfE A [Fs] (610)  (1,085) (1,130) (1,202) (1,074) (1,213) (1,367) (1,361) (4,027) (5,014) (5,753)
DERERIB (12) 9) 9 ) (8) ) (11 (11) (39) (39) (45)
FEEEERRBMLD 2,353 4,200 4,372 4,653 4,155 4,693 5,289 5,267 15,579 19,404 22,264
FREE 0 0 - - - - - - - 0 -
ReEH 2,353 4,200 4,372 4,653 4,155 4,693 5,289 5,267 15,579 19,404 22,264
SIRRE (\T$) 1.03 1.84 1.91 2.03 1.82 2.05 2.31 2.30 6.81 8.48 9.73
ERR (%)
BERERR 18.8 233 222 223 22.1 225 229 229 21.7 22.7 23.2
EENME 6.3 11.6 10.8 11.0 10.4 10.9 11.5 11.5 10.1 11.1 11.7
EBITDA Margin 9.5 14.5 13.4 13.6 13.2 13.4 13.9 13.9 12.9 13.6 14.1
TRATHSR 8.7 14.2 13.0 13.4 13.0 13.1 13.6 13.7 125 13.4 13.8
TRBHIRE 6.9 11.3 10.3 10.6 10.3 10.4 10.8 10.8 9.9 10.6 11.0
ZERE %)
EEIA (20.7) 9.1 13.4 3.8 (8.2) 12.0 9.0 (1.2)
| (23.7) 35.1 8.2 4.2 (8.9) 14.1 10.9 (1.4)
EEIIZR (35.3) 100.8 5.6 6.2 (13.7) 17.5 15.4 (1.5)
EBITDA (27.0) 66.7 4.6 5.2 (11.0) 14.0 12.7 (1.1)
ST (38.6) 78.0 4.1 6.4 (10.7) 13.0 12.7 (0.4)
TR (38.8) 78.5 4.1 6.4 (10.7) 13.0 12.7 (0.4)
FHER %
BTN (17.1) (13.2) (8.4) 1.8 17.9 21.0 16.3 10.7 9.1) 16.2 11.0
BEER 9.1) (1.1) 43 16.3 38.9 17.2 20.2 13.7 3.0 211 13.8
e dlea (27.8) (1.0) 3.9 45.7 94.3 13.7 243 15.3 5.4 28.1 171
EBITDA (20.4) (1.4) 2.3 339 63.3 11.6 20.3 13.1 3.7 22.7 14.6
TRAS 12.0 6.0 3.0 21.0 76.1 1.7 21.0 13.2 10.1 245 14.7
R 11.8 6.1 3.1 209 76.6 1.7 21.0 13.2 10.1 24.6 14.7
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CHINA
EKGI = &
BEAER kg
NT$SE=E Dec-21A  Dec-22A Dec-23F Dec-24F  Dec-25F NT$E=E Dec-21A  Dec-22A Dec-23F Dec-24F  Dec-25F
HERE 183,543 199,782 185,668 196,188 207,530 BRI 164,828 173,456 157,638 183,123 203,225
REEE 147,111 164,953 151,457 160,925 171,376 SEME (134,330) (140,194) (123,367) (141,629) (155,987)
HERIGBHIE 69,055 93,865 84,329 87,740 90,996 et 30,498 33,262 34,272 41,494 47,238
fea= 32,299 27,747 26,581 28,962 32,630 wxEm (17,455 (18,190)  (18,379)  (21,130)  (23,399)
FEUTIEN R 4% 41,716 38,737 36257 39,933 43,461 EESIE 13,042 15073 15893 20,364 23,839
HiRehEE 4,040 4,603 4,289 4,289 4,289 REEARA 1,640 2,928 3,866 4,149 4,279
FRBEE 36,433 34,829 34,212 35263 36,154 FSUA 729 1,222 2,862 3,129 3,259
REIRE 7,488 7,039 5,597 5,617 5,637 RENRMSE 80 7 8 20 20
BEEEE 18,890 19,079 19,435 20,631 21,666 BN 831 1,699 996 1,000 1,000
HEEE 10,055 8,711 9,179 9,015 8,851 s 2,950 (155) (114) (56) (56)
BEEHE 110,670 117,795 94,940 98,602 102,509 pllss=iz] (222) (743)  (1,409)  (1,256)  (1,256)
FEEE 107,915 111,781 89,117 92,778 96,686 Bk - (6) ) - -
FEIIRINR R 46,698 44,899 40,833 44,495 48,403 HittEENER 3,172 594 1,297 1,200 1,200
SEASEN 28,385 32,629 20,179 20,179 20,179 I e 17,632 17,846 19,645 24,457 28,062
HESE 32,832 34,253 28,105 287105 28,105 FriSmB R [Fli) (3,703)  (3,658)  (4,027) (5014  (5753)
REERE 2,755 6,014 5,823 5,823 5,823 DEPRRIEL (43) (36) (39) (39) (45)
REIER - 3,000 3,000 3,000 3,000 FEER - (0) 0 0 -
EftheERERE 2,011 2,322 1,961 1,961 1,961 =Xy | 13,887 14,151 15,579 19,404 22,264
RS 72,874 81,987 90,728 97,586 105,021 EBITDA 17,180 19,587 20,316 24,933 28,568
TEIRE 23,509 23,631 23,684 23,684 23,684 BERERE (\T$) 6.01 6.19 6.81 8.48 9.73
REBEREH 15200 21,736 30,195 34,833 39,507
DB 532 631 663 702 747 up—
(BT - - - - - REfE
NTSEE Dec-21A  Dec-22A Dec-23F Dec-24F  Dec-25F
BEITHCHRERE 12,160 25,036 20,344 21,597 23,730
FERBLER ERHLAS 13,887 14,151 15,579 19,404 22,264
Dec-21A Dec-22A  Dec-23F  Dec-24F  Dec-25F HERER 4,138 4,514 4,423 4,569 4,729
FRER FERERESEY (9,753) 5,112 (6,215 (3,539)  (4,432)
E=EUN 4.9% 5.2% (9.1%)  16.2% 11.0% HitgEEERBERE) 3,889 1,259 6,556 1,163 1,169
EENHIER 27.8% 15.6% 5.4% 28.1% 17.1% RETHCRERE (3,103)  (4,518) (10,821)  (5,600)  (5,600)
EBITDA 20.6% 14.0% 3.7% 22.7% 14.6% RERRRRELEFRE] (259) (119) - - -
aryited 38.6% 1.9% 10.1% 24.6% 14.7% FEAREIRE R 1,020 - (6,732) - -
ERERREE 39.4% 3.1% 9.9% 24.6% 14.7% EAZ PEE (3.738)  (4,249) (41000 (56000  (5,600)
BHNENDW EREESE) (126) (150) 1 - -
SEENER 18.5% 19.2% 21.7% 22.7% 23.2% BEHREER 766 17,206 6,578 11,455 13,485
e 7.9% 8.7% 10.1% 11.1% 1.7% AETHCRESNE (11,779)  (2.227) (24.158) (12,586) (14,874)
EBITDA Margin 10.4% 11.3% 12.9% 13.6% 14.1% FREREEE) 3,553 4,039 (12,428) - -
IRBHIEE 8.4% 8.2% 9.9% 10.6% 11.0% EE - 3,000 - - -
TIIEERE 7.7% 7.4% 8.1% 10.2% 11.0% - - - - -
IYERIE RN R 19.0% 18.4% 18.2% 20.8% 22.1% EXIUEEREE (12,561) (9,144)  (11,481)  (12,586) (14,874)
BE \ MEEDDW ERERER (342) (442) (249) 0 (0)
EEBHEER (%) 39.0% 43.5% 25.5% 23.8% 22.1% EREEH (510) 4,499 (507) - -
PEEER Netcash  Netcash  Netcash  Netcash  Netcash FAHELERSHE (3.232) 22,790  (15,143) 3,411 3,256
FIRREBE 0 80.3 25.0 14.9 20.5 233
NS RFAAPREREGEE 0 04 03 0.5 0.5 0.6 2 3
Cash Flow Int. Coverage (X) 54.7 337 14.4 17.2 18.9 BREOIRR
Cash Flow/Int. & ST Debt (X) 04 08 09 1.0 11 o o Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
RELLE () 14 15 17 17 18 1 - EEHA SR
EBE () 1 12 1a 14 14 RSB/ WA 10.6% 10.5% 11.7% 11.5% 11.5%
= (39,891)  (55437) (52,744) (56,156) (59,411) = ERAER 79%  87%  104%  14%  117%
ﬁgﬁﬁgé?ﬁﬂw 6.01 6.19 6.81 8.48 9.73 1/ (EEERES/ AR 00 0.0 ©.9 0.0 0.0
SHRSBEG (T$) 526 1096 8.89 944 1037 + IPEEHE/ERAA 01 01 0.1 01 0.1
SEBE (NT$) 3077 3443 3936 4234 4557 + (HBSE/SRN 0.0 0.0 0.0 0.0 0.0
FEGTIHFE (T9) 3131 35.60 3936 4234 45.57 = BXEWEx 9.2 15.0 8.4 8.2 7.6
BREI (NT$) 71.33 75.91 68.89 80.03 88.81 .
EBITDA/Share (NTS) 7.43 8.57 888 1090 1248 ERTHE 7.9% 87%  10.1%  111%  11.7%
SRRESIA (TS 4.50 450 5.00 6.00 7.00 X HAEEE 9.2 15.0 8.4 8.2 7.6
BEERRR x (1 - BRRERE) 79.0% 79.5% 79.5% 79.5% 79.5%
BEREE 0.92 0.91 0.82 0.96 1.01 = B ROIC _ 57.8% 103.5%  672% 72.3%  70.9%
FEIRERE R 924 815 84.0 79.8 78.1 BRRR : AFER - S8
BEBEXH 87.8 72.2 78.6 74.8 76.4
FEMIRFREIERER 126.9 116.9 120.8 115.0 1133
REEIREERE 53.3 36.9 41.8 39.7 41.1
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— @ B AR BizE WERE
172 manann - | 2023-06-15 BN 1300 1110
g 3 | 53 8 2023-04-27 @I 84.0 733
%2 2023-04-17  1miDis R 84.0 75.3
132 2023-03-10 {8705 84.0 73.1
2023-02-24 1B 82.0 69.5
" 2023-02-21  jmNiEE 82.0 69.8
92 2022-12-06  {BNHFEE 80.0 65.8
2022-10-20  {BIIFEE 84.0 63.7
2 2022-10-14 @i 84.0 63.4
| EhEEses | ES25 FEfEAF A% ZIERIRBIARTE FiPE
Jul-22 Sep-22 Nov-22 Jan-23 Apr-23 Jun-23
BROR 16 12
HESSEERE thE £5 EBMEBZERRAR 1601 SEMEERES 1507

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
ES5 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337
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R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
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