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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
ZEIA \NTsE=) 253,295 365,812 379,897 331,494 383,893
ZEEFN \TsE=) 29,532 53,438 12,742 9,542 24,120
ZEME \TsE=) 15,324 34,433 (5,286) (5,158) 8,620
REFEHN (\TsEH) 19,544 38,359 7,360 7,020 12,115
BT (NT$) 3.34 6.56 1.26 1.20 2.07
BIFIRERF (NT$) 2.50 4.80 0.95 0.90 1.60
BEBEHEEX (%) (34.4) 96.3 (80.8) (4.6) 72.6
AL () 18.5 9.4 49.2 51.6 29.9
IRESBLE ) 1.1 0.9 1.1 1.1 1.1
EV/EBITDA (x) 9.5 5.7 25.1 24.6 12.1
FERELE %) 19.5 17.9 28.6 29.1 283
JBRIZE (%) 4.0 7.8 1.5 1.5 2.6
IR ERBEIEE (%) 5.6 10.4 2.1 2.1 3.6
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CHINA

1: 3Q23 EFFERFER

3Q23
S HRER QoQ (%) YoY (%) EIETE(G ZE(%)
=N 2,067 N.M. N.M. 1,403 47
EEN PN 5,373 13 (32) 3,903 38
IS E N 4,866 1,804 N.M. 3,371 44
881t 4,154 N.M. N.M. 2,771 50
BEAE 1,215 104 8,210 748 62
EHin (503) 180 N.M. (149) 239
AZRUA 457 (90) (94) 470 (3)
[ERiEm 300 4 (72) 300 0
Hith (249) 10 N.M. (238) 5
BRI IR
2:3Q23 PAER & 4Q23 HFFELEHIRHLELLR
3Q23 4Q23F
= HRIEE  HEEfM ZR] (%) QoQ(%) YoY(%) mMEHE ZF(%) BIE# BIEAl I8 (%) QoQ (%) YoY (%) TMHEHEHE ZR(%)
IR 86,820 84,875 23 15.5 (4.3) 79,895 871 86,477 82,437 4.9 (0.4) 0.6 82,088 5.3
=5 5,742 5,078 131 1,398.6 - 4,480 2820 2,010 3,088 (34.9) (65.0) - 5,080 (60.4)
=il 2,067 1,403 473 - - 668 209.4)  (1,766) (688) - - - 1,153
RETEF 7,440 5,306 40.2 367.3 337.8 2,267 228.2 326 643 (49.2) (95.6) - 1,951 (83.3)
RigFF 7,494 4,463 67.9 341.5 200.4 1,736 3317} (1,403) 28 - - - 1,470
SRR (O0) 1.28 0.76 67.9 3415 200.4 0.34 33170 (0.24) 0.00 - - - 0.33
EFEK (%) 6.6 6.0 0.6ppts 6.1ppts 8.7 ppts 56  1.0ppts 23 3.7  (1.4)ppts (43)ppts 3.8 ppts 6.2 (3.9)ppts
EMEK (%) 24 1.7 0.7ppts 6.6ppts  9.2ppts 0.8  1.5ppts (2.0) (0.8)  (1.2)ppts (4.4)ppts 4.1 ppts 1.4 (3.4)ppts
FEK (%) 8.6 53  3.4ppts 6.4 ppts 5.9 ppts 2.2 6.5ppts (1.6) 0.0 (1.7)ppts (10.3)ppts 7.1 ppts 1.8 (3.4)ppts
BRI IR
3: 2023-24 FAFFFRIGEMIBHELIER
2023F 2024F
B8t BIER {BIEal FAIE (%) YoY (%) TR Z=R(%) BE®R SER HAE (%) YoY (%) THRHHEH ER(%)
ZU 331,494 325,510 1.8 (12.7) 318,732 4.0 383,893 383,786 0.0 15.8 336,200 14.2
EF 9,542 9,957 (4.2) (25.1) 13,103 (27.2)} 24,120 24,203 (0.3) 152.8 23,420 3.0
2R (5,158)  (4,743) - 2.4) (2,598) - 8,620 8,703 (1.0) (267.1) 7,171 20.2
GREIEE 8,225 6,407 28.4 (14.2) 6,023 36.6 16,265 16,570 (1.8) 97.8 16,704 (2.6)
RE2EH 7,020 5,421 29.5 (4.6) 5312 322 12,115 12,504 3.1) 726 13,120 (7.7)
P& 0T 1.20 0.93 29.5 (4.6) 1.11 32.2 2.07 2.14 (3.1) 726 2.26 (7.7)
ERIZR (%) 2.9 3.1 (0.2)ppts  (0.5)ppts 4.1 (1.2)ppts 6.3 6.3 (0.0)ppts 3.4 ppts 7.0 (0.7)ppts
SR (%) (1.6) (1.5)  (0.1)ppts  (0.2)ppts 0.8)  (0.7)ppts 2.2 2.3 (0.0)ppts 3.8 ppts 2.1 0.1 ppts
BRI (%) 2.1 1.7 0.5ppts 0.2 ppts 1.7 0.5 ppts 3.2 3.3 (0.1)ppts 1.0 ppts 3.9 (0.7)ppts
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4: FRFTEFTRIG

(BB 1Q23 2Q23  3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023F  2024F
{L—3REE, PX, OX, Z£E55H) 493 748 1,826 642 483 1,597 1,072 970 2,618 417 3,709 4,122
= ZN(SM, B, FIER) (1,247)  (1,585) (846)  (1,221) (927) (540) 476 217 6,666  (2,187)  (4,898) (774)
1L =ZR(PTA, PIA) (491) (543) (35) (484) (408) 313 313 @ 3,438 286 (1,552) 212
SBREER(ABS, PS, PP, PC) (1,138) (895) 517 (200) 617 1,413 1,055 974 19,740 (661)  (1,717) 4,059
T (H54) 224 (17) 88 165 120 359 180 180 1,550 1,270 461 838
Hith (146) (862) 516 (669) (20) 141 70 (30) 41 @,411) (1,161 162
BERHSET (2,305 (3,153) 2,067  (1,766) (134) 3,284 3,166 2,304 34,433 (5286)  (5158) 8,620
BEESE 659 595 1,215 523 249 499 374 125 77 (1,126) 2,993 1,247
=24 1,028 (160) 4,154 1,429 (141 1,674 1,933 1,182 11,969 3,575 6,451 4,649
Hi (287) (180) (503) 377 42 42 42 42 522 (182) (594) 167
BRI SET 1,400 256 4,866 2,329 150 2,215 2,349 1,349 12,567 2,268 8,850 6,063
=24 216 1,388 402 767
(=g 1,169 3,993 2,045 584
26 992 3,100 1,240 331
EZEE 435 1,239 713 100
[EEENE 0 0 0 0
Hit 305 728 487 500
EFIUIA S ST 4 4,427 457 0 0 2,283 0 0 3,116 10,448 4,887 2,283
FR% R (768) 1,697 7,494 (1,403) 473) 6,299 3,734 2,555 38,359 7,360 7,020 12,115
EPS (0.13) 0.29 1.28 (0.24) (0.08) 1.08 0.64 0.44 6.56 1.26 1.20 2.07
DPS 4.80 0.95 0.90 1.60
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13 : ESG BEDH 14 : ESG ZFHDE
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CHINA

BEKGI =
Bk
il R
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F  Dec-24F
BEix WNTSEHR)
A 83,029 75,169 86,820 86,477 88,295 99,812 99,812 95973 | 379,897 331,494 383,893
e N (81,621) (74,786) (81,078) (84,466) (84,554) (92,653) (92,771) (89,795)| (367,154) (321,952) (359,774)
£ 1,408 383 5,742 2,010 3,741 7,159 7,041 6,179 12,742 9,542 24,120
aeemm (3,712)  (3,537) (3,675) (3,776) (3,875) (3,875) (3,875 (3,875)| (18,028) (14,700)  (15,500)
=S IE (2,305) (3,153) 2,067 (1,766) (134) 3,284 3,166 2,304 (5.286)  (5,158) 8,620
nE (3,443)  (3,294) (3,466) (3,663) (3,466) (3,466) (3,466) (3,466)| (13,865) (13,865)  (13,865)
{2 (969) (933) (1,150)  (1,548)  (1,150)  (1,150)  (1,150)  (1,150) (4,599) (4,599) (4,599)
EBITDA 2,106 1,073 6,683 3,445 4,482 7,900 7,782 6,920 13,178 13,307 27,084
FISUWA 213 249 213 175 125 125 125 125 662 850 500
HENPEE 1,404 4,682 5,322 2,329 150 4,497 2,349 1,349 12,716 13,737 8,345
EEZ N 252 298 539 506 250 250 250 250 1,321 1,595 1,000
REENIA 1,869 5,229 6,073 3,011 525 4,872 2,724 1,724 14,699 16,182 9,845
MEER (715) (732) (700) (653) (550) (550) (550) (550) (1,798) (2,800) (2,200)
HitgNB8A 18 248 - (266) - - - - 1,974 - -
e s B (698) (484) (700) (919) (550) (550) (550) (550) 176 (2,800)  (2,200)
AT (1,134) 1,592 7,440 326 (159) 7,606 5,340 3,477 9,590 8,225 16,265
FriSmE R [Fl] (32) 97 154 (1,207) 22 (837) (748) (552) (386) (987) (2,114)
DERERIEM 398 8 (100) (523) (336) (471) (858) (370) (1,844) (218) (2,035)
EEEERNREBMR (768) 1,697 7,494 (1,403) (473) 6,299 3,734 2,555 7,360 7,020 12,115
FERIES (0) (0) = 0 - - - - - - -
RS (768) 1,697 7,494 (1,403) (473) 6,299 3,734 2,555 7,360 7,020 12,115
SRR (NTS) (0.13) 0.29 1.28 (0.24) (0.08) 1.08 0.64 0.44 1.26 1.20 2.07
ERE %)
SEERX 1.7 0.5 6.6 2.3 4.2 7.2 7.1 6.4 3.4 2.9 6.3
e fm (2.8) (4.2) 2.4 (2.0) (0.2) 3.3 3.2 24 (1.4) (1.6) 2.2
EBITDA Margin 25 1.4 7.7 4.0 5.1 7.9 7.8 7.2 35 4.0 7.1
FRETHIMER (1.4) 2.1 8.6 0.4 (0.2) 7.6 5.4 3.6 25 25 4.2
REBIUTHE (0.9) 23 8.6 (1.6) (0.5) 6.3 3.7 2.7 1.9 2.1 3.2
EFRRE %)
=EUN (3.4 (9.5) 15.5 (0.4) 2.1 13.0 0.0 (3.8)
BEER (72.8) 1398.6 (65.0) 86.1 91.4 (1.6) (12.2)
EEINRHIER (56.3) 36.8 (185.4) (92.4) (3.6) (27.2)
EBITDA 30887.0 (49.1) 5229 (48.5) 30.1 76.3 (1.5) 11.1)
TRAETAIE (87.2) 367.3 (95.6)  (148.6) (29.8) (34.9)
TREMH (89.8) 3415 (118.7) (66.3) (40.7) (31.6)
FREE %)
T (13.0) (30.3) (4.3) 0.6 6.3 32.8 15.0 11.0 3.9 (12.7) 15.8
e (84.7) (94.3) 165.8 17685 226 207.4 (76.2) (25.1) 152.8
EFEINT (153.3)  (272.0) (66.5) (94.2) 53.2 (115.4) (2.4)
EBITDA (75.7) (82.8) 50570.7 112.8 636.3 16.5 100.9 (74.9) 1.0 103.5
FRETMIZE (113.9) (81.4) 337.8 (86.0) 377.8 (28.2)  965.2 (80.9) (14.2) 97.8
RIS (112.7) (73.1)  200.4 (81.3) (38.4)  271.1 (50.2) (80.8) (4.6) 72.6

BRAR : ATEH - 2I1F

+B 11, 2023

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




%m
% KGI =
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 531,820 598,345 555,539 558,657 567,543 ET 9N 253,295 365812 379,897 331,494 383,893
REEE 215,865 246,631 224,714 213,555 214,155 BERA (223,763) (312,374) (367,154) (321,952) (359,774)
REREHE 135,818 145371 133,920 133,172 133,771 et 29,532 53,438 12,742 9,542 24,120
fa= 33,048 47,200 48437 46,170 46,170 wxEm (14,208)  (19,006)  (18,028)  (14,700)  (15,500)
FEITIREN R =i 33,504 37,105 30,060 27,093 27,093 EESIE 15324 34,433 (5,286)  (5,158) 8,620
HitvfighaE 13,495 16,954 12,296 7,121 7,121 |EENIRA 11,132 17,365 14,699 16,182 9,845
ERBEE 315,955 351,714 330,825 345,102 353,388 FBUA 357 - 662 850 500
EHRE 175,914 205,022 171,866 181,132 184,912 BEF S8 8,893 12,567 12,716 13,737 8,345
BEEEE 127,269 130,898 142,849 151,280 160,386 BN 1,882 4,798 1,321 1,595 1,000
HEEE 12,772 15,794 16,110 12,690 8,091 B mE (1,688)  (1,638) 176 (2,800)  (2,200)
BERE 136,368 154,364 182,182 177,415 177,415 AEER (1,294)  (1,048)  (1,798)  (2,800)  (2,200)
FEEE 73,453 84,917 116,951 110,806 110,806 fcd=¢-ES - - - - -
BRI =i 18,365 21,662 18,851 16,261 16,261 Efti N (394) (590) 1,974 - -
FIHBIER 37,791 39,859 80,528 79,004 79,004 RATHL 24,768 50,160 9,590 8,225 16,265
HEEE 17,297 23,396 17,572 15,541 15,541 FrSRE A [(Fl] (3,213) (7,452) (386) (987) (2,114)
REpERE 62,915 69,447 65,231 66,609 66,609 DEPRRIEL (2,010) (4,348) (1,844) (218) (2,035)
EHEE 56,291 62,677 59,218 60,742 60,742 FEEE (0) 0 (0) - -
Efthe ERERE 5,912 5,977 5,209 5,866 5,866 ik ye 2| 19,544 38,359 7,360 7,020 12,115
RS 395453 443,981 373,356 381,242 390,128 EBITDA 32,358 52,426 13,178 13,307 27,084
TEIRE 58,612 58,612 58,612 58,288 58,288 SRR (\T$) 3.34 6.56 1.26 1.20 2.07
REBEER 53,380 72,146 41,405 43,161 45,918
DB ERIE 51,099 53,010 47,230 46,405 48,440 =
(BT - - - - - REfE
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BETECRENE 46,213 38,729 32,732 24,384 28,834
EERBLR RHBE 19544 38359 7,360 7,020 12,115
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F ERER 17,035 17,993 18,464 18,464 18,464
FHRER AEREREREE) 3,215 (14,456) 3,005 6,093 (4,094)
ELUN (19.7%)  44.4% 39%  (127%)  158% Hite%gERSESS) 6,419 (3,166) 3,903 (7,194) 2,349
SENHILRE (7.1%)  1247%  (115.4%) (2.4%) BRETHCRERE (13,556)  (24,156) (28,865) (22,971) (22,971)
EBITDA (7.5%)  62.0%  (74.9%) 1.0%  103.5% RERARRE T E 3] (1,421)  (1,291) (45) - -
art vt (34.2%)  96.3%  (80.8%) (46%)  72.6% FEAREIRE R (2,665) (936) (1,310 (416) 2,283
SRERREE (34.4%)  96.3%  (80.8%) (46%)  72.6% EAZPE (15,682)  (16,152)  (22,971)  (22,971)  (22,971)
ERENDW HitvE E#s) 6,211 (5.777)  (4,539) 416 (2,283)
EEERIR 1.7% 14.6% 3.4% 2.9% 6.3% BEHRER 14,234 12,515 (11,174)  (7,552)  (5,701)
BRI HR 6.0% 9.4% (1.4%) (1.6%) 2.2% METHCRERR (30,995)  (8,331) 5,469 (5.557)  (5,264)
EBITDA Margin 12.8% 14.3% 3.5% 4.0% 7.1% SENETNEE) (12,782)  (1,533) 18,536 - -
IRBHIEE 7.7% 10.5% 1.9% 2.1% 32% g 5,774 9,019 3,566 (9,521) -
FIIEERE 3.6% 6.8% 1.3% 1.3% 2.2% - - - - -
AR ERIEMIREN = 5.6% 10.4% 2.1% 2.1% 3.6% EXfEBRRE (25,512)  (14,657)  (31,532) (5,568) (5,264)
BE \ HEEEDDW HRIEIRER 1,524 (1,160) 14,899 9,533 -
EBMfEEER %) 23.8% 23.1% 37.4% 36.7% 35.8% ERTEH 367 (307) 605 - -
IPEMELER 19.5% 17.9% 28.6% 29.1% 28.3% AHELRERS 2,028 5,935 9,941 (4,144) 599
FIRREBE 0 20.1 489 6.3 39 8.4
NS RFAAPEREGBE 0 0.4 0.5 0.1 0.1 0.1 2 3
Cash Flow Int. Coverage (X) 35.7 37.0 182 87 131 REDER
Cash Flow/Int. & ST Debt (x) 1.2 09 04 03 04 o o Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
FELLE (0 29 29 19 1.9 19 1 - EEHA SR
EBIEE (0 25 23 15 15 15 HEERR/ SRR 5.6% 52% 47% 4.4% 4.0%
BalE NSER) 76,955 79,475 106,744 110,888 110,289 = BRI 6.0% 94%  (1.4%)  (1.6%)  2.2%
ﬁigé?ﬁum) 334 6.56 1.26 1.20 2.07 1/ (EXERED/ERHA 02 02 0.1 0.1 0.1
SFRSER (TS 7.90 6.62 5.60 417 4.93 + PEEEE/ SRR 0.5 0.4 04 05 0.4
SIEE TS 58.75 66.71 55.64 57.25 58.42 + (TIREE/E2NA) 0.0 0.0 0.0 0.0 0.0
FEEEHEE NT$) 58.87 66.84 5576 57.25 58.42 = BXAEx 14 18 18 16 18
BIEI (NT$) 43.31 62.54 64.95 56.68 65.63 .
EBITDA/Share (NTS) 5.53 8.96 225 228 463 ERTHE 6.0% 9.4%  (1.4%)  (16%)  22%
SRRESIA (TS 250 4.80 0.95 0.90 1.60 x EREEE 14 1.8 1.8 1.6 1.8
BEERRR x (1 - BRRERE) 87.0% 85.1% 96.0% 88.0% 87.0%
EEREE (0 0.47 0.65 0.66 0.60 0.68 = B ROIC _ 74%  147%  (2.4%) (21%)  3.5%
IR RS 484 37.0 28.9 29.8 25.8 BRRR : AFER - S8
BEBEXH 54.1 55.2 48.2 52.3 47.0
FEMIRFREIERER 30.0 253 18.7 18.4 16.5
IREEIREE AR 72.4 66.9 58.3 63.7 56.3

BRRR - ATER - HE
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Bt - LHEFRREEE

— B e BEE WRE
LY J— 2023-09-19  [RIEIFHG 57.0 64.1
760 & g g 2023-07-10 [R{EISE 57.0 636
74.0 2023-07-05  [R{XEHHE 57.0 65.6
720 2023-04-11  [RIIFES 58.0 70.0
700 2023-03-30  [R{RIFEY 58.0 69.4
Z:Z 2023-01-10  [R{EH 59.0 725
64:0 2023-01-05  [R{KIHEE 59.0 70.9
620 2022-10-11  [R{E#E 59.0 67.3
60.0 2022-10-05  [R{K Y 59.0 69.0
| Eivisi | B WAL ZEBURHIATE ESiE 2022-07-11 [EYEE 63.0 69.5
Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23
FRIZRR : TE - E
SRS EERE, e Nbs} EEmSZERRIE 1601 SR FERER 1507 &
EEHRSE : 200040
aig =24 104 531 m857KE8 700 55
55 886.2.2181.8888-{FHK 886.2.8501.1691
&8 EFEEFESE+/ SRPIRESN+—18
EE55 852.2878.6888-{EH 852.2878.6800
=E =8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5% 66.2658.8888-{5H 66.2658.8014
RTO0%E WIEAE 4 55#13-01 FIRFIE_KE
HEHRSE - 068807
E55 65.6202.1188-{5H 65.6534.4826
HI Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
E55 62 21 250 6337
EERA EiR T
1BI0FERS (OP) HERFEBEE » EHEERR+ _BBENRIRBEEZSEBRTBH B MIZIRR
B -
FEN) HERFPMEE » AESERRR+ _ERNRIRFT S EESEERTBH B MIBHRR
Bl -
FHERERZ (U) HERFEESEE » HHEERR+ _BBENRIRENRIERSEBRTBH B MIZARR
B -
K= (NR) S EB S REZER TS -
ZERBRE S EBSEENMPERA/HERETRAI G EESSEBRAETRELERANERALR -
SR (R HhERHISEHRREARS -

g = (- _ERBRE-RE)IRE

BEER HEESNEBEHRDBIRAT UTEHEART) SRREREEIHE - TRECATERERRTABIZERRR »
BRREBEETBERBENL - BSNEMERSBERE - MBS ERERENRMEBNERRBGEERTATIREEE
HAPRIC HU BT » SNEERNIERE - BREERER - TRATBAMHESHEN - FHRSNSERS S > TAREIERS
FPREERECIREBKE KEABBEEEFSCRERR  IMKREGRETERE - ARARMBEENE  EEXE
FETEFURNFERSTMRERNES - ARTRMEEERETIREEESRERERTIEMBRBIERSTRR AT
FOESPEEREE - FREZEFERIRTME » FEARITFR - TREE2XTEDAT » MELUEFTTNRITASI
A EEyES -
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