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Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
2R A (NTSEE) 1,129,453 1,280,429 1,147,307 1,578,892 1,957,540
BEER NTIES) 72,111 70,915 79,100 96,065 116,071
BRI NTSER) 37,277 31,189 37,876 48,940 66,821
RBEF NTSER) 33,653 28,957 33,745 42,964 56,506
SIRERER (NTS) 8.73 7.51 8.75 11.15 14.66
BIRIRERF (NTS) 6.60 6.00 6.99 8.90 11.70
BISEERMER (%) 329 (14.0) 16.5 273 315
AEREE (X) 25.6 29.8 255 20.1 15.2
IR EIFELL %) 5.4 5.1 4.9 4.7 44
EV/EBITDA (x) 19.8 224 14.7 12.7 10.3
PEELEER (%) 16.1 28.0 Net cash Net cash 5.1
TEFIZE (%) 3.0 2.7 3.1 4.0 5.2
IS ESIELSER B ZE (%) 22.0 17.5 19.6 23.8 29.7
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1: 2Q FA¥RAEREE 3Q23 BFANZIE vs. TiBHH

2Q23 3Q23F

B8t EEE HEBEM Z2 (%) QoQ(%) Yoy (%) mBHE Z=F(%) EiE#E (EIFal FiE (%) QoQ(%) YoY(%) MEHE Z=F(%)
2N 245,029 245,029 0.0 (7.9) (9.4) 261,770 (6.4)] 289,135 276,883 4.4 18.0  (243) 320,023 9.7)
EF 20,882 16,662 253 18.9 70.0 17,143 21.8; 18,794 17,997 4.4 (10.00  (12.3) 20,174 (6.8)
ek 11,287 7,596 48.6 43.6 215.6 7,598 48.6 8,674 8,860 (2.1 (23.2)  (15.7) 9,622 (9.9)
RETEF 14,419 9,569 50.7 61.3 147.9 9,068 59.0 9,932 10,280 (3.4) (31.1)  (26.0) 10,938 9.2)
REER 10,125 6,944 4538 56.4 1555 6,473 56.4) 7,609 7,881 B4 (248 (17.8) 7,880 (3.4)
BREER Or) 2.63 1.80 45.8 56.4 155.5 1.68 56.4 1.97 2.04 (3.4 (24.8)  (17.8) 2.04 (3.4)
EFEK (%) 8.5 6.8 1.7 ppts 1.9 ppts 4.0 ppts 6.5 2.0 ppts 6.5 6.5 0.0 ppts (2.0)ppts 0.9 ppts 6.3 0.2 ppts
EEFRTE (%) 4.6 3.1 1.5ppts 1.7ppts 3.3ppts 29 1.7ppts 3.0 32 (0.2)ppts  (1.6)ppts 0.3 ppts 3.0 (0.0)ppts
FBFEK (%) 4.1 2.8 1.3ppts 1.7 ppts 2.7 ppts 25 1.7 ppts 2.6 2.8 (0.2)ppts  (1.5)ppts 0.2 ppts 25 0.2 ppts
BRI - Bloomberg : 1 E7EG
. 2 2023 25 ﬂEHZ/,EIJﬂIIE Vs. Fﬁt’j/ N

2023F 2024F 2025F
BET BEH ISIERT FIE (%) YoY (%) FBHE ZER(%) BE# (SR FIE (%) YoV (%) FMBHE Z2R(%)| SE# (SEH FiE (%) Yoy (k) HHHE ZR%
= 1,147,307 1,106,509 37 (104) 1,197,621 (4.2)] 1578892 1,416,791 1.4 376 1,472,568 7.2| 1,957,540 1,712,407 14.3 2.0 1,703,662 14.9
E7 79,100 72,285 94 115 76,935 28| 96,065 90,435 62 214 95,202 09| 116071 109,916 56 208 111,300 43
ek 37,876 33,22 140 214 35,666 6.2 48940 48,013 19 292 48,230 15 66,821 64,817 3.1 36.5 59,235 128
RETER 44,830 39,417 13.7 29 40,431 109 56,920 54923 36 27.0 53,138 7.1 74,649 72,489 30 311 64,344 16.0
1P F 33,745 29,604 14.0 16.5 29,691 13.7] 4294 41466 36 273 39,195 96 56,506 54,904 29 315 47,482 19.0
BRBE T 8.75 7.68 14.0 16.5 7.70 137 11.15 10.76 36 273 10.17 26 14.66 14.24 29 315 1232 19.0
EFZEK (%) 6.9 6.5 04ppts 1.4ppts 64  05ppts 6.1 64  (03)ppts (0.8)ppts 6.5  (0.4)ppts 59 64  (0.5)ppts (0.2)ppts 6.5  (0.6)ppts
IR (%) 33 30 03ppts 0.9ppts 3.0 0.3 ppts 31 34 (0.3)ppts  (0.2)ppts 33 (0.2)ppts 34 38 (0.4)ppts 0.3 ppts 35 (0.1)ppts
SBFUER (%) 2.9 2.7 03ppts 0.7 ppts 2.5 0.5 ppts 2.7 2.9 (0.2)ppts _(0.2)ppts 2.7 0.1 ppts 2.9 3.2 (0.3)ppts 0.2 ppts 2.8 0.1 ppts
BRI < Bloomberg : F2 7815
B 3 : 78HA 2023-24 FRRBAEFEBWLESBRS
=EINELE (%) 2019 2020 2021 2022 2023F 2024F
58 /Chromebook 43 53 54 48 40 30
EiFEIRES 23 24 26 27 33 37
EV 1 2 3 6 8 "
ZE T EEE/oT/E 32 21 18 19 19 22

3'5%%%?% Google Home A G

F e
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4 : [FEIEERR — BBER

K AT EITYoY (%) EFIR(%) BRI R (%) BFaYoY(%) EPS (NT$) EPS YoY(%)

- 2022 2023F 2024F| 2022 2023F 2024F) 2022 2023F 2024F] 2022 2023F 2024F| 2022 2023F 2024F 2022 2023F 2024F
6669 TT f&58 52.0 (14.9) 35.1 8.2 8.5 8.2 6.1 6.2 6.2 56.6 (14.0) 36.5| 81.07 67.25 93.25 63.9 (17.1) 387
323177 #&8Rl 14.2 (9.8) 9.1 7.1 7.6 8.2 2.8 2.9 39 678 (6.9) 48.7| 4.01 3.51 6.61 6.6 (12.4) 88.1
231771 B 10.6 4.1 7.4 6.0 5.9 6.2 2.6 2.6 2.8 16.7 (5.4) 17.4] 1021 8.08 10.91 1.6 (20.8) 35.1
238271  [&ZE 134 (104) 376 5.5 6.9 6.1 2.4 3.3 3.1 (163) 214 292 751 875 11.15} (14.0) 165 273
2356 TT  THZE 4.2 (3.8) 141 4.8 4.9 5.1 1.2 1.3 1.8 41.2 0.3 589 1.71 1.52 2.41 (6.3) (11.1) 58.6
4938 7T #0t8 43 (5.4) 5.9 4.3 3.7 4.0 1.9 1.2 1.7 50.6 (38.8) 43.5| 5.66 558 679 (26.5) (1.5) 216
232471 {T&* (13.1) (7.1 4.1 3.8 3.8 3.6 0.9 1.1 13| (30.9) 16,6 25.6| 1.67 210 276} (42.4) 8.2 11.8

12 S FRIGENFIRIF Bloomberg 757815
BRI : Bloomberg ¢ Z]1EFEIY
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- PE (x PB ROE (¢
28 wB |PBE @wlps  FEE @mam | Fmx o ® ® %) (%)
58T (5t)

BH#) 2023F  2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F| 2022 2023F
HEE 2356 TT 6,505 575 |5 62.0 1.52 241 (11.1)  586| 378 239 3.4 3.3 9.1  141| 26 2.1
=52 2382 TT 27,224 2235 |3@I0EERR 310.0 875  11.15| 165  27.3| 255 201 4.9 47| 196  238| 27 3.1
g 4938 TT 6,408 76.2 |5 81.0 5.58 679 (15) 26| 136 112 1.1 1.0 8.0 95| 53 48
&el 323110 10,517 115.0 18I0 FF i% 160.0 3.51 6.61| (12.4) 81| 325 173 3.1 28 98 166| 23 2.2
1e58 6669 TT 8,684 15750 |1@N0#ERE 21650 6725  93.25| (17.1) 387 234 169 57 46| 271 304 32 23
BB BT 47,433 108.5 |12 N0 5 A% 145.0 808 1091 (208 351| 134 9.9 1.0 1.0 76 98] 49 39
CEER* 2341 4274 3075 |RFz% N.A, 1.85 206] 107 11.2] 166 149 1.2 1.1 6.9 75| 65 4.1
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Bk
FE E
Mar-23A  Jun-23A Sep-23F Dec-23F Mar-24F  Jun-24F  Sep-24F  Dec-24F Dec-23F Dec-24F Dec-25F
BiRKx INTsEH)
BEITA 266,181 245,029 289,135 346,962 312,265 343,492 429,365 493,770 | 1,147,307 1,578,892 1,957,540
BERA (248,615) (224,147) (270,341) (325,103) (293,530) (322,539) (403,603) (463,156) (1,068,206) (1,482,828) (1,841,470)
BEER 17,566 20,882 18,794 21,859 18,736 20,953 25,762 30,614 79,100 96,065 116,071
Baem (9,713) (9,595) (10,120) (11,797)  (10,929)  (11,335)  (12,022)  (12,838) (41,225) (47,125) (49,249)
= il 7,858 11,287 8,674 10,062 7,807 9,618 13,740 17,776 37,876 48,940 66,821
E (2,375) (2,430) (3,796) (6,584) (4,135) (4,135) (4,135) (4,135) (15,185) (16,538) (17,891)
12 (405) (388) (447) (548) (447) (447) (447) (447) (1,788) (1,788) (1,788)
EBITDA 10,639 14,105 12,917 17,193 12,388 14,199 18,321 22,357 54,849 67,266 86,500
FRUIA 2,230 3,042 2,350 2,502 2,559 2,559 2,559 2,559 10,124 10,235 9,498
HERNPEE - 11 38 101 50 50 50 50 150 200 200
B3 A 1,295 2,173 1,200 1,332 1,625 1,625 1,625 1,625 6,000 6,500 6,500
mEEN A 3,525 5,226 3,588 3,936 4,234 4,234 4,234 4,234 16,274 16,935 16,198
FEER (2,430) (2,082) (2,242) (2,215) (2,101) (2,101) (2,101) (2,101) (8,970) (8,405) (7,871)
a=ti-E3 (13) (11) (13) (14) (13) (13) (13) (13) (50) (50) (50)
El o B H (0) 0 (75) (225) (125) (125) (125) (125) (300) (500) (450)
RexNBR (2,443)  (2,094) (2,330) (2,453) (2,239) (2,239) (2,239)  (2,239) (9,320) (8,955) (8,371)
AT 8,940 14,419 9,932 11,544 9,802 11,613 15,735 19,771 44,830 56,920 74,649
FHEREBA [Fli] (2,328) (4,146) (2,185) (1,876) (2,156) (2,555) (3,462) (5,203) (10,535) (13,376) (17,542)
DERS B (139) (149) (138) (125) (145) (145) (145) (145) (550) (580) (600)
EHEEFIR BN 6,474 10,125 7,609 9,543 7,500 8,913 12,128 14,422 33,745 42,964 56,506
FEEE 0 0 o (0) - - - - - - -
REEF 6,474 10,125 7,609 9,543 7,500 8,913 12,128 14,422 33,745 42,964 56,506
SiRRER (NT$) 1.68 2.63 1.97 2.48 1.95 231 3.15 3.74 8.75 11.15 14.66
BAUR %)
EEEFX 6.6 8.5 6.5 6.3 6.0 6.1 6.0 6.2 6.9 6.1 5.9
EE e 3.0 46 3.0 29 25 2.8 3.2 3.6 33 3.1 34
EBITDA Margin 4.0 5.8 45 5.0 4.0 4.1 43 4.5 4.8 43 4.4
RATHIRER 3.4 5.9 3.4 33 3.1 3.4 3.7 4.0 3.9 3.6 3.8
RIBHIME 2.4 4.1 2.6 2.8 2.4 2.6 2.8 2.9 2.9 2.7 2.9
EHRE (%)
EE TN (18.4) (7.9) 18.0 20.0 (10.0) 10.0 25.0 15.0
BRER (16.9) 18.8 (10.0) 16.3 (14.3) 11.8 23.0 18.8
ERNHILR (20.9) 43.6 (23.2) 16.0 (22.4) 232 429 294
EBITDA (16.5) 32.6 (8.4) 33.1 (27.9) 14.6 29.0 22.0
TRATAI (27.1) 61.3 (31.1) 16.2 (15.1) 18.5 355 25.7
FRSHIE (28.0) 56.4 (24.8) 25.4 (21.4) 18.8 36.1 18.9
FRREE %)
BRI (11.8) (9.4) (24.3) 6.4 17.3 40.2 48.5 423 (10.4) 376 24.0
BEER) 9.6 70.0 (12.3) 33 6.7 0.3 37.1 40.1 11.5 21.4 20.8
BN 6.5 215.6 (15.7) 1.2 (0.7) (14.8) 58.4 76.7 21.4 29.2 36.5
EBITDA 10.9 135.2 (0.4) 349 16.4 0.7 418 30.0 32.8 226 28.6
BT (3.7) 147.9 (26.0) (5.8) 9.6 (19.5) 58.4 71.3 9.9 27.0 31.1
RBAIT (4.1) 155.5 (17.8) 6.2 15.9 (12.0) 59.4 51.1 16.5 27.3 31.5
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%mm LAY 3
EEA/ER B@mx
NT$E= Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
BERAE 717,570 816,134 885,967 1,057,630 1,226,955 BERA 1,129,453 1,280,429 1,147,307 1,578,892 1,957,540
FEBEE 649,417 733,270 808,143 984,162 1,161,189 eI ZS (1,057,342) (1,209,514) (1,068,206) (1,482,828) (1,841,470)
REREHEE 177,375 214,499 418,226 450,436 499,366 BEER 72111 70,915 79,100 96,065 116,071
eas 196,596 225,856 160,963 222,829 277,482 SEER (34,833) (39,725) (41,225) (47,125) (49,249)
FEUIRENR S 265,119 283,992 220,031 301,974 375,419 =E 2R 37,277 31,189 37,876 48,940 66,821
HibmsEE 10,326 8,923 8,923 8,923 8,923 WS A 7,902 13,977 16,274 16,935 16,198
FmBEE 68,152 82,864 77,824 73,468 65,766 FBUA 2,389 5,018 10,124 10,235 9,498
RHIRE 3,933 4,353 4,498 4,680 4,869 BB PR 200 496 150 200 200
BEEE 52,223 63,225 58,040 53,502 45,611 BN 5,313 8,462 6,000 6,500 6,500
HIEEE 11,996 15,286 15,286 15,286 15,286 WSENEA (1,743) (4,385) (9.320) (8,955) (8.371)
==t 549,442 639,610 702,145 864,635 1,022,058 FEEA (1,116) (4,370) (8,970) (8,405) (7,871)
FEEE 520,721 628,591 645,821 821,413 972,469 BEEk (61) (15) (50) (50) (50)
FETIRR = 229,941 213,514 190,229 263,344 327,933 HitrNBEA (566) 0 (300) (500) (450)
FRERES 166,588 249,525 286,221 381,322 456,955 A 43,436 40,781 44,830 56,920 74,649
HESE 124,193 165,552 169,372 176,748 187,582 PSR (Fla] 9,077) (11,058) (10,535) (13,376) (17,542)
RHSE 28,721 11,019 56,323 43,222 49,589 DGRBS (707) (765) (550) (580) (600)
RHIET 22,675 4,525 49,829 36,728 43,095 FHEE - 0 - - -
HithEERERE 3,688 3,732 3,732 3,732 3,732 REER 33,653 28,957 33,745 42,964 56,506
et ] 168,127 176,523 183,822 192,995 204,896 EBITDA 45,602 41,292 54,849 67,266 86,500
LEEE 38,626 38,626 38,626 38,626 38,626 SRR (TS 8.73 7.51 8.75 11.15 14.66
{REBERER 68,181 71,674 78,423 87,015 98,317
DB 6,988 7,365 7,915 8,495 9,095 S
s REeERE
BABPEAS NTSEE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
BETHCREHR (23,793) 11,415 156,186 (9,554) 12,527
FEPBHR RERHOEE 33,653 28,957 33,745 42,964 56,506
Dec-21A  Dec-22A Dec-23F Dec-24F Dec-25F FERMER 8,325 10,103 16,973 18,326 19,679
FHRER FEIERE ST (75,616) (63,213) 105,569 (70,694) (63,508)
BEMA 3.5% 13.4% (10.4%) 37.6% 24.0% Hivg X EERSEEE 9,845 35,567 (100) (150) (150)
EENMISR 14.9% (16.3%) 21.4% 29.2% 36.5% BREEHZREHE 13,536 (14,143) (11,833) (13,820) (11,827)
EBITDA 12.4% (9.5%) 32.8% 22.6% 28.6% REMRRRELEFE] 19,287 1,560 - - -
Mg 32.9% (14.0%) 16.5% 27.3% 31.5% RERHRELE) (72) (19) (45) (32) 39
BIREBRREER 32.9% (14.0%) 16.5% 27.3% 31.5% BEXTHE (11,538) (16,892) (10,000 (12,000) (10,000)
BN HithEEEE) 5,859 1,208 (1,788) (1,788) (1,788)
SEENZ 6.4% 5.5% 6.9% 6.1% 5.9% BHREH (50,609) (48,850) 139,729 (28,717) (4,499)
BETIME 33% 2.4% 33% 3.1% 3.4% HESHCRERR (33,213) 31,295 59,374 55,584 48,229
EBITDA Margin 4.0% 3.2% 4.8% 43% 4.4% FHEAETRIZE) 1,276 34,188 80,000 80,000 80,000
FRERIIER 3.0% 23% 2.9% 2.7% 2.9% REAETREF) (13,809) 24,293 2,000 2,000 2,000
HOEERME 4.9% 3.8% 4.0% 4.4% 4.9% REEE - -
PEERTELIRAN R 22.0% 17.5% 19.6% 23.8% 29.7% EXUE@ies (20,254) (26,009) (23,176) (26,996) (34,371)
WE \ BIREDDHT EfRERER (427) (1,177) 550 580 600
E&E\LEE () 112.6% 143.9% 182.8% 216.6% 244.0% ERpEHK (1,644) 13,813
BEELE 16.1% 28.0% Net cash Net cash 5.1% FHELRSHE (45,114) 42,380 203,727 32,210 48,930
SIREEH (X 39.9 10.3 6.0 7.8 10.5
FSRITHEREEE 0 0.2 0.1 0.1 0.1 0.1
Cash Flow Int. Coverage (x) (21.3) 26 17.4 (1.1 1.6 REQHREK
Cash Flow/Int. & ST Debt () 0.1) 0.0 0.5 (0.0) 0.0 R Dec-21A  Dec-22A Dec-23F Dec-24F Dec-25F
3 = 12 1.2 13 12 12 - = =
gﬁ Ei; 0.9 0.8 1.0 0.9 0.9 - HEBRA/EERA 3.1% 3.1% 3.6% 3.0% 25%
SBEM NTSEE) 27,005 49,412 (72315) (22,525 10,546 = BRRIHR 3.3% 2.4% 3.3% 3.1% 3.4%
BRERDT
SIEE (T9) 8.73 7.51 8.75 1115 14.66 1/ (@HERES/ SR 0.1 0.1 0.0 0.1 0.1
FRIREREE (NT9) (6.17) 2.96 4052 (2.48) 325 + PEEEE SR 0.0 0.0 01 0.0 0.0
SIFE (TS 41.72 43.79 45.54 47.77 50.69 + (TEEE/EREA) 0.0 0.0 0.0 0.0 0.0
ALEHSE TS 4181 43.89 4564 47.87 50.80 = BEXEAEE 6.6 6.2 12.6 10.5 101
BRI (NTS) 293.02 332.19 297.65 409.62 507.86 »
EBITDA/Share (NT$) 11.83 10.71 14.23 17.45 2244 BRflmE -36"/2 ‘;"/20 31-3;/2 3i1)0/; 31%(;"/?
Ezgﬁiﬁﬁ;u (NT$) 6.60 6.00 6.99 8.90 11.70 i ﬁﬁf@éﬁﬁﬁﬁi) - o o oo o
HEBNE (X) 1.64 1.67 1.35 1.62 1.71 = 4% ROIC 17.1% 1.1% 31.8% 25.0% 26.3%
FEUR RSB 2 85.7 81.0 70.0 70.0 70.0 BRI : NGB ¢ HIEAEG
FEEEXH 67.9 68.2 55.0 55.0 55.0
FET IR R ER 79.4 64.4 65.0 65.0 65.0
REHIREEAHN 74.2 84.7 60.0 60.0 60.0
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IS KGI =

BEE - QiR EEE

HH# R BERE WKWEE
2023-07-24  1@0iERE 300.0 2485
2023-07-14  {mipE 230.0 198.0
2023-06-13 @705 R 166.0 138.0
2023-05-12 @0 EE 116.0 1015
2023-03-16 10705 RS 88.0 82.8
2022-11-11 17050 81.0 70.5
2022-10-23 @RS 86.0 68.8
2022-08-13  @f0#EES 96.0 80.9
2022-05-13 B0 100.0 82.1
| Eeilisid | E5aa RS ZIEIRAF R 2022-03-17 {0 45 107.0 92.4
Aug-22 Oct-22 Dec-22 Feb-23 Apr-23 Jun-23
BROR - TE : 18
SRR RE R hE i LEMBLEERES 1601 SHHEERER 1507 F

B EHRSE - 200040

=F} [=El¢ 104 &5LFIE37KE8 700 5%
E5% 886.2.2181.8888 - {HH 886.2.8501.1691

g BB EEE+/\RPRESO+—12
E55 852.2878.6888 - {#H 852.2878.6800

bl
E
KED
oy

8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014

R0 HHBASE 4 58#13-01 HFIZFTE_ KB
ERPHmER : 068807
&% 65.6202.1188 - {EE 65.6534.4826

21]=] Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&35 62 21 250 6337

FfERE EFiR et
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B -
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B -
BHERFI (U) HERBEESEE  FRERRRTEANRRERIEZESEEMENIARTISIR®
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K& (NR) SEE AR L BN
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s (R) PEEREASEREASE -
*REE = (-_ERBEERE-RB/RE
ZBEER EZBSREE[RMDBRAT (UTHEFRT) RRBEEEECHE - FRECATEREFR BT ZE Rk
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