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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EBEIA (\T$E=) 62,649 67,230 95,257 107,800 119,524
EEEF (\TsE=) 6,951 7,254 11,595 13,023 14,938
EEFm (\T$E=) 1,472 881 3,238 4,068 5,090
REEF (\T$E=) 1,467 1,232 3,122 3,369 4,201
BIERER (NT$) 3.76 3.15 7.93 8.01 9.33
BIRIREIRF (NT$) 2.50 2.10 4.84 5.50 6.00
BIRBGRNEER (%) (0.1) (16.2) 151.7 0.9 16.6
AL (X 29.7 354 14.1 13.9 11.9
RESEL 0O 2.6 2.6 2.2 2.1 2.0
EV/EBITDA (X) 13.7 19.9 11.1 8.1 7.4
FEELEER %) Net cash 32.2 62.7 26.5 30.1
SEFIZR (%) 2.2 1.9 43 49 5.4
RZ IR RENR (%) 8.9 7.3 16.7 16.1 19.0
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1:2Q23 F7¥REE 3Q23 IS IEEMIEHEILR

2Q23 3Q23F
B8 BERE HEES EE% QoQ (%) YoY (%) TBH# ER(%) 1EIE# fEIERT  E@ME(%)  QoQ (%) YoY (%) i E8(%)
=0 26,627 26,627 0.0 5.4 32.0 25,751 34 27,181 27,181 0.0 2.1 2.4 26,968 0.8
EF 3,231 3,218 0.4 15.2 21.7 3,047 6.1 3,388 3,388 0.0 4.9 0.4 3,339 1.5
BN 1,044 956 9.3 26.4 7.3 983 6.3 1,068 1,068 0.0 2.3 (11.9) 1,180 (9.5)
RETEF 1,206 1,009 19.6 67.7 75.7 942 28.1 1171 1171 0.0 2.9 (21.4) 1,194 1.9
el 946 792 195 64.5 69.3 766 236 919 919 0.0 (2.9) (25.3) 939 @.1)
FIERER (0T 228 1.96 16.3 59.8 59.4 1.85 23.2 2.21 228 (2.9 (2.9 (29.3) 2.23 0.7)
EFIZE (%) 12.1 12.1 0.1 ppts 1.0 ppts (0.4)ppts 11.8 0.3 ppts 12.5 12.5 0.0 ppts 0.3 ppts 1.3 ppts 12.4 0.1 ppts
EEER R (%) 3.9 3.6 0.3 ppts 0.7 ppts (0.0)ppts 3.8 0.1 ppts 39 3.9 0.0 ppts 0.0 ppts 0.8 ppts 4.4 (0.4)ppts
TREPFIEK (%) 36 3.0 0.6 ppts 1.3 ppts 0.3 ppts 3.0 0.6 ppts 34 34 0.0 ppts (0.2)ppts 0.6 ppts 35 (0.1)ppts
ERR « 2 GE# - Bloomberg » HEFE1S
2: 2023-24 B ANZ IEE iR

2023F 2024F
BETT 1EIEH EIERT  FAIE(%) YoY (%) THiBH# =E=R(%) 1EIE# {EIERT  FEIE(%) YoY (%) TiRHE EE (%)
B 107,800 107,800 (0.0 13.2 105,894 1.8 119,524 119,524 0.0 10.9 113,389 5.4
EF 13,023 13,010 0.1 123 12,685 2.7 14,938 14,938 0.0 14.7 13,987 6.8
SR 4,068 3,980 22 25.7 4,219 (3.6) 5,090 5,090 0.0 25.1 5,010 1.6
RANEF 4,279 4,082 4.8 13.8 4,117 3.9 5,352 5,352 0.0 25.1 5,020 6.6
M2 3,369 3,215 438 7.9 3,252 3.6 4,201 4,201 0.0 24.7 3,914 73
SRR (OT) 8.01 7.75 33 0.9 1.77 3.0 9.33 9.62 (3.0) 16.6 9.27 0.7
EFIZK (%) 121 12.1 0.0 ppts (0.1)ppts 12.0 0.1 ppts 12.5 12.5 0.0 ppts 0.4 ppts 123 0.2 ppts
EEFEEK (%) 3.8 3.7 0.1 ppts 0.4 ppts 4.0 (0.2)ppts 43 43 0.0 ppts 0.5 ppts 44 (0.2)ppts
RIEPRIZE (%) 3.1 3.0 0.1 ppts (0.2)ppts 3.1 0.1 ppts 35 35 0.0 ppts 0.4 ppts 3.5 0.1 ppts
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Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A  Dec-23F  Dec-24F
Ba® (\TsE=E)
EEIRA 25,266 26,627 27,181 28,725 26,874 28,687 30,620 33,343 | 95,257 107,800 119,524
R (22,463) (23,396) (23,793) (25,125) (23,566) (25,106) (26,787) (29,127)| (83,663) (94,776) (104,586)
EEER 2,804 3,231 3,388 3,600 3,308 3,581 3,833 4,216 | 11,595 13,023 14,938
eamm (1,978)  (2,187) (2,320) (2,470) (2,213)  (2,371) (2,524) (2,740)| (8,357)  (8,955) (9,848)
=L 826 1,044 1,068 1,129 1,095 1,210 1,310 1,475 3,238 4,068 5,090
e (449) (451) (544) (732) (610) (610) (610) (610)| (1,676)  (2,175) (2,440)
R (37) (39) (61) (105) (61) (61) (61) (61) (114) (243) (243)
EBITDA 1,312 1,535 1,673 1,966 1,766 1,881 1,980 2,146 5,028 6,486 7,773
FEUMA 14 10 2 2 2 2 2 2 11 28 8
BT PRE - 2 - - - - - - 67 2 -
EhEZENITA 64 84 120 70 70 70 120 70 253 339 330
BEENARA 79 96 122 72 72 72 122 72 332 369 338
NEBHA (132) (135) (20) (20) (20) (20) (20) (20) (264) (307) (80)
BE=F=ES (5) @) = = - - - - (12) @) -
Hittgnen (49) 202 1 1 1 1 1 1 467 155 4
eS| (185) 66 (19) (19) (19) (19) (19) (19) 191 (158) (76)
FRATHS 719 1,206 1,171 1,182 1,148 1,263 1,413 1,528 3,760 4,279 5,352
FriSE R [Flt] (144) (260) (252) (254) (247) 271 (304) (329) (638) (910) (1,151)
DE RIS - - - - - - - - - - -
JEEEERR BN 575 946 919 928 901 991 1,109 1,200 3,122 3,369 4,201
B (0) 0 - - - - - - - ) -
ioxe ez ]| 575 946 919 928 901 991 1,109 1,200 3,122 3,369 4,201
BIRRE (NT$) 1.43 2.28 2.21 2.06 2.00 2.20 2.46 2.67 7.93 8.01 9.33
ERE (%)
EEERK 11.1 12.1 12.5 12.5 12.3 12.5 12.5 12.6 12.2 12.1 12.5
EERmE 3.3 3.9 3.9 3.9 4.1 4.2 43 4.4 3.4 3.8 43
EBITDA Margin 5.2 5.8 6.2 6.8 6.6 6.6 6.5 6.4 5.3 6.0 6.5
RIS 2.8 4.5 43 4.1 43 4.4 4.6 46 3.9 4.0 45
RSB E 23 3.6 3.4 3.2 3.4 35 3.6 3.6 3.3 3.1 35
FHEEX &%)
=N (13.2) 5.4 2.1 5.7 (6.4) 6.7 6.7 8.9
EEEER) (23.2) 15.2 49 6.2 (8.1) 8.2 7.0 10.0
e (29.8) 26.4 2.3 5.7 (3.0) 10.5 8.3 12.7
EBITDA (20.4) 17.0 9.0 17.6 (10.2) 6.5 5.3 8.4
TRETHZS (41.3) 67.7 (2.9) 1.0 (2.9) 10.0 11.9 8.2
TR (44.2) 64.5 (2.9) 1.0 (2.9) 10.0 11.9 8.2
FHRE (%)
EEMIA 299 32.0 2.4 (1.3) 6.4 7.7 12.7 16.1 41.7 13.2 10.9
EEEN 37.5 27.7 0.4 (1.4) 18.0 10.8 13.1 171 59.8 12.3 14.7
W 246.2 71.3 (11.9) (4.0) 326 15.8 226 30.6 267.6 25.7 25.1
EBITDA 96.0 459 0.9 19.3 346 22.5 18.4 9.1 106.1 29.0 19.8
FRETHIA 100.4 75.7 (21.4) (3.5) 59.6 4.7 20.6 29.3 166.4 13.8 25.1
R 90.5 69.3 (25.3) (9.9) 56.7 47 20.6 29.3 153.4 7.9 24.7

BT : ATEN - FIE

A 31, 2023

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




CHINA
EKG = E
BESER 1B
NTSE= Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BERH 37,939 44,497 65878 71,659 78377 TN 62,649 67,230 95257 107,800 119,524
FeEE 28,189 33,475 52,406 57,362 63,220 BENA (55,698) (59,976) (83,663) (94,776) (104,586)
RERFBRRE 6,193 4,030 5195 14,256 15,749 R 6,951 7,254 11,595 13,023 14,938
BE 8,277 13,449 24,649 19,215 21,146 e (5478)  (6,373) (8,357)  (8,955)  (9,848)
FEUIREN S =48 13,342 15404 21,708 23,037 25,472 ek 1,472 881 3,238 4,068 5,090
HtmeheE 377 593 854 854 854 R ENA a7 592 332 369 338
FREEE 9,750 11,022 13,472 14,298 15,156 FEUA 32 23 11 28 8
EHE 175 139 170 165 165 RER PR 59 63 67 2 -
=3 7,044 8214 10,543 11,373 12,231 Hitha s oA 380 506 253 339 330
HEEE 2,531 2,668 2,760 2,760 2,760 maxsmE (218) (61) 191 (158) (76)
BERE 21,153 27,494 45522 50,249 55,465 FEEA (66) (66) (264) (307) (80)
FEEE 17,949 23,930 39,604 43,205 46,085 BEEL (4) (10) (12) ) -
IR =S 10,781 11,418 18,611 21,084 23,202 Hitt 0 EH (148) 14 467 155 4
FaHAEE 1,949 6,877 13,019 13,858 14,233 BATALE 1,726 1,412 3,760 4,279 5,352
HESE 5219 5,636 7,973 8,264 8,650 FrieiRem [Fx] (259) (180) (638) (910)  (1,151)
EHS® 3,204 3,564 5,918 7,044 9,381 DB EIBE - - - - -
EHAEE 1,350 1,686 4,031 5,156 7,493 FEEE - 0 0 (0) -
Eihe SRR 272 355 333 333 333 iR 1,467 1,232 3,122 3,369 4,201
IR 16,786 17,003 20,356 21,411 22,911 EBITDA 3,055 2,439 5,028 6,486 7,773
TBIZE 3,976 3,966 4,048 4,048 4,048 BRERE (N9 3.76 3.15 7.93 8.01 9.33
BREF 6,209 6,330 8,453 9,507 11,008
DR - - - - - =
BERREES - - - - - AL s
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BEIMCRESHE 3,562  (3,566) (3,415) 12,370 4,636
FEMBELE ERES 1467 1,232 3122 3369 4,201
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F HEREHE 1,583 1,558 1,790 2,418 2,683
FEHER FERERE S (595)  (6,845) (11,154) 6,578 (2,248)
EEIA 0.7% 73%  41.7% 13.2% 10.9% Efre e ae R oims 1,108 489 2,827 5 -
SRR (7.7%) (40.2%) 267.6% 25.7% 25.1% BEZHCRESRE (1,934) (2,040) (3,819)  (3,248) (3,541)
EBITDA 05% (202%) 106.1%  29.0% 19.8% RERIRRELEHE] (326) 715 (59) - -
Rl 04%  (16.0%) 153.4% 7.9% 24.7% AHRIIEEEE - - - - -
SRBEHER (0.1%) (16.2%) 151.7% 0.9% 16.6% EAX P (1,299)  (2,418)  (3,592)  (3,005)  (3,299)
BRI D HitEERE) (309) (336) (168) (243) (243)
EEERR 11.1%  10.8%  12.2% 12.1% 12.5% ERRER 823  (7,056) (10,382) 8,951 889
EESfne 2.4% 1.3% 3.4% 3.8% 43% REIRNCRSHE (206) 4,219 8,187 (60) 397
EBITDA Margin 4.9% 3.6% 53% 6.0% 6.5% LR =) (395) 4,824 5,618
RBHmE 2.3% 1.8% 3.3% 3.1% 3.5% REAEFREE) 1,244 468 3,460 1,964 2,712
TIEERENE 41% 3.0% 5.7% 4.9% 5.6% REEE - - -
IR SRR 8.9% 73%  16.7% 16.1% 19.0% BN ERRE (976) (994) (833)  (2,024)  (2,315)
BE \ HEEHDT ERERS R (80) (78) (59) - ()
EBfEE %) 19.7%  50.4%  83.8% 88.8% 94.8% ERTEN 66 (54) 240
PaEER Netcash  322%  62.7% 26.5% 30.1% AHELRERE 1,487 (1,441) 1,193 9,062 1,492
MEREBE (X 27.0 22.5 15.2 15.0 67.9
ISR ITHAERIEEE (0 0.5 0.2 0.2 0.2 0.3 P 3
Cash Flow Int. Coverage (x) 53.6 (54.3) (12.9) 40.4 57.9 Eﬁ@ﬁx
Cash Flow/Int. & ST Debt (X) 18 0.5) 0.3) 09 03 Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
RELE () 16 14 13 1.3 1.4 1 - EREA/ERBN
SEEITEE () 11 0.8 0.7 0.9 0.9 — SHEBR/ERIA 87%  95%  88%  83% 8.2%
PEE (TEE) (1231) 5473 12,767 5669 6,889 = ERN@mE 24%  13%  34% 3.8% 43%
ggﬁﬁg‘?ﬁm} 3.76 3.15 7.93 8.01 9.33 1/ (EXERES/ERRA 0.1 02 0.2 0.1 0.1
SEREEREG (T9) 913 (912) (868 2939 1030 v PEEAE/EERA 0.1 0.1 0.1 0.1 0.1
EH&“;’?@ E) 4221 428 5029 5290 56.60 + (TEEE/ERIN) 0.0 0.0 0.0 0.0 0.0
BERBRSE NT$) 4302 4349  51.72 50.87 50.90 = HTAREE 4.7 32 e 4.3 4.3
BIZEUT (NT$) 160.57 171.96 24201  256.14  265.54 R
EBITDA/Share (TS) 7.83 6.24 1277 15.41 17.27 EXflEE 2.4% 1.3%  34% 38% 4.3%
FIRIBRIEF (NT$) 2.50 2.10 4.84 5.50 6.00 X EAREER 4.7 32 3.0 43 4.3
BEERRR x (1 - BRIRERER) 85.0%  873%  83.0% 78.7% 78.5%
BEEER (0 173 163 173 157 159 = ﬁﬁé ROIC _ _ 9.4% 3.7% 8.6% 12.7% 14.3%
FEIR N E AR 77.9 83.6 83.2 78.0 78.0 HHERR : ATER HE
GEREXH 54.4 81.8 107.5 74.0 74.0
FENIRIBERE 70.8 69.5 81.2 81.2 81.2
IR EIAEERE 61.5 96.0 109.5 70.8 70.8
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BE - HEHRREEE

— B e BEE WRE
128.0 2023-07-16 @70 E 145.0 117.0
2023-05-16 %45 75.0 86.6
e 2023-01-17 @A 105.0 81.6
108.0 2022-11-09 @70 pg 105.0 84.6
2022-10-14  {@Ep 105.0 87.6
80 2022-08-03 17N 85.0 72.9
88.0 2022-05-11 #5785 62.0 62.8
2022-01-18 5 65.0 75.1
80 2021-11-10 &5 73.0 788
| BT | E& WS EEBRBATEE RV 2021-08-06 55 75.0 725
Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23
FRIZRR : TE - E
HESHEERE aalcy] = EmELTEERAE 1601 SEEERRES 1507 &

ERPHRSRE : 200040

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

;3 EBBEEE+H \BPRERN+—i8
E55 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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