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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEgA (NTSER) 1,339,255 1,587,415 2,263,891 2,149,194 2,709,617
BEERN (NTSER) 711,130 819,537 1,348,355 1,162,059 1,486,667
BRI NTSER) 566,784 649,981 1,121,279 908,257 1,171,777
RGP NTSE=) 517,885 596,540 1,016,530 811,382 1,012,896
BIGERER (NTS) 19.97 23.01 39.20 31.29 39.06
BIRIRERF (NTS) 10.00 11.00 11.00 12.00 13.00
BREBHER (%) 50.0 15.2 70.4 (20.2) 24.8
ALl (x) 27.3 23.7 13.9 17.4 14.0
B3 &SRB (X) 7.7 6.5 48 4.1 34
EV/EBITDA (x) 15.2 12.7 8.6 9.1 7.2
PEEIEE (%) Net cash Net cash Net cash Net cash Net cash
JERIZE (%) 1.8 2.0 2.0 22 24
B3 SR FE S SR 3R (%) 29.8 29.7 39.8 253 26.5
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1: 3Q23 fi¥REE 4Q23 B ANSIEE S EEMIBHELIR

3023 4Q23F
RERA

=L WHE HIERM  ER(%)  QQ(%)  YoY(%) (P ER©% MHEAE ER% BIE# BIER  WE(%)  QoQ(%)  YoY(%) ThHiEHE ER(%)
B 546,733 546,303 0.1 137 (10.8) 526,680 3.8 537,341 17 612,987 600,662 2.1 121 20 587,871 43
EF 296,643 290,817 2.0 14.0 (19.9) 276,507 73 284,103 44 318,716 312,093 2.1 7.4 (18.1) 307,480 37
Sl 228,065 218,979 4.1 129 (26.5) 205,405 1.0 216,606 5.3 246,996 234,908 5.1 83 (2400 235838 4.7
RigEF 211,000 187,659 124 16.1 (24.9) 190,401 10.8 211,597 201,199 5.2 0.3 (28.5) 206,581 24
SREER (OT) 8.14 7.24 124 16.1 (24.9) 7.36 10.6 8.16 7.76 5.2 0.3 (28.5) 7.99 2.2
EFE (%) 543 53.2 1.0 ppts 0.1 ppts (6.2)ppts 52.5 1.8 ppts 52.9 1.4 ppts 52.0 52.0 0.0 ppts (2.3)ppts ~ (10.2)ppts 523 (0.3)ppts
EFE (%) 41.7 40.1 1.6 ppts (0.3)ppts (8.9)ppts 39.0 2.7 ppts 40.3 1.4 ppts 40.3 39.1 1.2 ppts (1.4)ppts  (11.7)ppts 40.1 0.2 ppts
FBFIE (%) 38.6 34.4 4.2 ppts 0.8 ppts (7.2)ppts 35.4 3.2 ppts 34.5 335 1.0 ppts (4.)ppts  (12.8)ppts 35.1 (0.6)ppts
BRI - 2\ 5] » Bloomberg - ZIE &S
2 : 2023-24 EEHASEE TSR

2023F 2024F
BHET BIE# 1EIERT  FB(%)  YoY (%) TimHs ER%)| 1BE# BER  FWIB(%)  YoY (%) iimHs E=E(%)
=1 2,149,194 2,136,439 0.6 (5.1) 2,111,542 18| 2,709,617 2,699,401 0.4 26.1 2,566,763 5.6
ER 1,162,059 1,149,610 1.1 (13.8) 1,135,820 23| 1,486,667 1,481,651 0.3 279 1,373,500 8.2
BRI 908,257 887,082 24 (19.0) 884,930 26| 1,171,777 1,167,978 0.3 29.0 1,088,504 7.7
RE2EN 811,382 777,643 43 (20.2) 783,787 35| 1,012,89% 1,012,830 0.0 24.8 951,822 6.4
BRYEER (OT) 31.29 29.99 4.3 (20.2) 30.27 3.4 39.06 39.06 0.0 24.8 36.83 6.1
EFIE (%) 54.1 53.8 0.3 ppts (5.5)ppts 53.8 0.3 ppts 54.9 54.9 (0.0)ppts 0.8 ppts 53.5 1.4 ppts
EFE (%) 423 41.5 0.7 ppts (7.3)ppts 41.9 0.4 ppts 43.2 433 (0.0)ppts 1.0 ppts 424 0.8 ppts
FPFIZR (%) 37.8 36.4 1.4 ppts (7.1)ppts 37.1 0.6 ppts 37.4 37.5 (0.1)ppts (0.4)ppts 37.1 0.3 ppts

BRI : Bloomberg » SRS
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CHINA
EKGI=
Bk
FE £
Mar-23A  Jun-23A Sep-23F  Dec-23F Mar-24F  Jun-24F  Sep-24F  Dec-24F Dec-22A Dec-23F Dec-24F
BiHER WNT$EHE)
EEITA 508,633 480,841 546,733 612,987 560,101 608,546 710,765 830,205 | 2,263,891 2,149,194 2,709,617
BRHA (222,133) (220,641) (250,090) (294,271) (272,497) (283,284) (314,175) (352,994)| (915,536)  (987,135) (1,222,950)
gEER 286,500 260,200 296,643 318,716 287,604 325,262 396,590 477,211 | 1,348,355 1,162,059 1,486,667
e (55,262)  (58,147) (68,578) (71,720) (72,253) (77,224) (80,316)  (85,096)] (227,076)  (253,802)  (314,890)
eIk 231,238 202,053 228,065 246,996 215,351 248,037 316,273 392,115 | 1,121,279 908,257 1,171,777
FE (108,083) (121,644) (175,485) (146,780) (152,388) (156,488) (160,618) (155,042)| (428,498)  (551,993)  (624,536)
e (2,239) (2,296) (3,740) (2,803) (3,033) (3,078) (3,423) (2,961) (8,756) (11,078) (12,494)
EBITDA 341,561 325,992 407,290 396,580 370,772 407,603 480,315 550,118 | 1,558,533 1,471,328 1,808,808
FIEUA 13,618 13,672 13,283 1,000 3,800 3,800 3,300 3,200 22,422 41,573 14,100
HEFHPEE 1,111 1,062 1,167 1,500 2,000 2,000 2,000 2,000 8,065 4,840 8,000
EE NN 16 310 225 - - - - - 681 551 -
RN ITA 14,745 15,044 14,675 2,500 5,800 5,800 5,300 5,200 31,168 46,963 22,100
FEER (2,964) (3,005) (800) (800) (800) (800) (800) (800) (11,750) (7,569) (3,200)
EEK - - - - - - - - - - -
Hiig3NesH 1,256 678 - - - - - - 3,494 1,934 -
jERs o M (1,708)  (2,327) (800) (800) (800) (800) (800) (800) (8,256) (5,635) (3,200)
RelMa 244,275 214,769 241,940 248,696 220,351 253,037 320,773 396,515 | 1,144,191 949,586 1,190,677
FrisE R (Fli] (37,326)  (32,958) (31,145) (37,304) (33,053) (37,956) (48,116) (59,477)| (127,290)  (138,733)  (178,602)
Ve RIS 38 82 205 205 205 205 205 205 (370) 530 820
FHEEEmNREBMLS 206,986 181,894 211,000 211,597 187,504 215,287 272,862 337,243 | 1,016,530 811,382 1,012,896
FEEE 0 (94) = = - - - - - - -
REBBF 206,987 181,799 211,000 211,597 187,504 215,287 272,862 337,243 | 1,016,530 811,382 1,012,896
iR (\T9) 7.98 7.01 8.14 8.16 7.23 8.30 10.52 13.01 39.20 31.29 39.06
WX %)
EERERE 56.3 54.1 54.3 52.0 51.3 53.4 55.8 57.5 59.6 54.1 54.9
EE e 455 42.0 417 40.3 38.4 40.8 445 47.2 495 423 432
EBITDA Margin 67.2 67.8 74.5 64.7 66.2 67.0 67.6 66.3 68.8 68.5 66.8
TRATHIAER 48.0 44.7 443 40.6 393 41.6 451 47.8 50.5 442 439
FRIBHIZREE 40.7 37.8 38.6 34.5 335 35.4 38.4 40.6 44.9 37.8 37.4
FHRE %)
EEWA (18.7) (5.5) 13.7 12.1 (8.6) 8.6 16.8 16.8
BRER (26.4) 9.2) 14.0 7.4 (9.8) 13.1 219 203
et (28.9) (12.6) 12.9 8.3 (12.8) 15.2 275 24.0
EBITDA (21.0) (4.6) 24.9 (2.6) (6.5) 9.9 17.8 14.5
TRATAIA (27.0) (12.1) 12.7 2.8 (11.4) 14.8 26.8 23.6
Rgfia (30.0) (12.2) 16.1 0.3 (11.4) 14.8 26.7 23.6
FHRE %)
EEIA 3.6 (10.0) (10.8) (2.0) 10.1 26.6 30.0 35.4 426 (5.1) 26.1
EEEF 4.9 (17.5) (19.9) (18.1) 0.4 25.0 33.7 49.7 64.5 (13.8) 27.9
=ETein 33 (22.9) (26.5) (24.0) (6.9) 22.8 38.7 58.8 725 (19.0) 29.0
EBITDA 2.0 (13.1) (2.0) (8.3) 8.6 25.0 17.9 38.7 453 (5.6) 229
FRBTHER 7.7 (19.3) (23.6) (25.7) (9.8) 17.8 32.6 59.4 72.5 (17.0) 25.4
g 2.1 (23.3) (24.9) (28.5) (9.4) 18.4 29.3 59.4 70.4 (20.2) 24.8
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BESER
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
sERE 2,760,711 3,725,503 4,964,779  5430,794 6,162,172
HENEE 1,092,185 1,607,073 2,052,897 2,110,407 2,632,727
REREHRE 791,477 1,188,456 1,561,486 1,561,157 1,945,460
fea=s 137,353 193,102 221,149 263,523 316,110
IR 21 146,038 198,301 231,340 241,080 326,509
EttREhEE 17,317 27,214 38,922 44,648 44,648
FERBEE 1,668,526 2,118,431 2,911,882 3,320,386 3,529,445
RHRE 27,728 29,385 68,928 97,277 105,277
BEEE 1,555,589 1,975,119 2,693,837 2,822,055 3,023,114
HE&EE 85,209 113,927 149,117 401,054 401,054
aEaE 910,089 1,554,770 2,004,290 1,945,335 1,974,967
REEE 617,151 739,503 944,227 812,167 841,800
FE(JIRRR i 41,095 48,723 56,522 73,880 88,623
CHAMER 91,159 119,488 19,314 8,126 8,126
484,897 571,293 868,391 730,162 745,051
292,938 815,267 1,060,063 1,133,168 1,133,168
: 256,073 613,380 839,096 899,886 899,886
Hihe MR 16,305 181,123 191,203 225,846 225,846
(Bt b 1,850,622 2,170,733 2,960,489 3,485,459 4,187,204
B 259,304 259,304 259,304 259,321 259,321
REBERER 1,235280 1,536,379 2,323,223 3,139,525 3,841,270
eSS 965 2,447 14,836 16,718 16,718
BRI ES - - - - -
FTERHHE
Dec-20A  Dec21A Dec-22A Dec-23F Dec-24f
FRER
[=ESIUN 25.2% 18.5% 42.6% (5.1%) 26.1%
BRNMLE 52.1% 14.7% 72.5% (19.0%) 29.0%
EBITDA 36.2% 19.4% 453% (5.6%) 22.9%
IR 50.0% 15.2% 70.4% (20.2%) 24.8%
BEEBHRE 50.0% 15.2% 70.4% (20.2%) 24.8%
BRIEDAH
EEENR 53.1% 51.6% 59.6% 54.1% 54.9%
EEMEHE 423% 40.9% 49.5% 42.3% 43.2%
EBITDA Margin 67.1% 67.6% 68.8% 68.5% 66.8%
R EHIEE 38.7% 37.6% 44.9% 37.8% 37.4%
TIEERME 20.6% 18.4% 23.4% 15.6% 17.5%
B ERIERREER 29.8% 29.7% 39.8% 25.3% 26.5%
®E \ RIEENDHT
EEfEER &) 18.8% 33.8% 29.0% 26.1% 21.7%
PEELE Net cash Net cash Net cash Net cash Net cask
FSRIEBE X 281.9 1235 98.4 126.5 373.1
S RIGHEREBE () 0.9 0.8 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 395.2 205.4 1371 161.6 479.2
Cash Flow/Int. & ST Debt (x) 8.8 8.9 51.8 77.9 135.4
TEELE () 1.8 22 22 26 3.1
RENEE (X) 1.5 1.9 1.9 23 2.8
Fafl \T$EH) (312,939)  (332,122)  (484,404)  (439,913) (824,217,
BRERIN
SiREEE (NTS) 19.97 23.01 39.20 31.29 39.06
BIFIREREER () 31.73 42.89 62.12 47.18 59.14
FIREE (NT$) 71.33 83.62 113.60 133.78 160.84
FEEBEPE (\T$) 71.33 83.62 113.60 133.78 160.84
BB (NTS) 51.65 61.22 87.31 82.89 104.50
EBITDA/Share (NT$) 34.65 4136 60.11 56.74 69.76
BIRREIF (NT$) 10.00 11.00 11.00 12.00 13.00
BEEARR
EEREX () 0.53 0.49 0.52 0.41 0.47
FEMIRAR R 39.9 45.6 37.3 40.9 44.1
BFEFEXE 80.0 91.8 88.2 97.4 94.6
IR EER B 23.9 232 22,5 27.3 26.5
R EIREEAR 96.0 114.2 102.9 111.1 112.2
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1BaR
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BRBA 1,339,255 1,587,415 2,263,891 2,149,194 2,709,617
EENE (628,125)  (767,878) (915,536)  (987,135) (1,222,950
BRER 711,130 819,537 1,348,355 1,162,059 1,486,667
e S (144,346)  (169,556)  (227,076)  (253,802) (314,890,
eI 566,784 649,981 1,121,279 908,257 1,171,777
FREAA 13,272 12,285 31,168 46,963 22,100
FISUA 9,018 5,709 22,422 41,573 14,100
REFRPLER 4,230 5,965 8,065 4,840 8,000
=gl ESN N 23 611 681 551 -
FLmE 2] 4,722 860 (8,256) (5.635) (3.200)
FBEA (2,081) (5,414) (11,750) (7,569) (3,200,
w& - - - - -
Hirz N aH 6,803 6,275 3,494 1,934 -
HRATH AR 584,777 663,126 1,144,191 949,586 1,190,677
FriSi e [(Flx] (66,619) (66,053) (127,290)  (138,733) (178,602,
DEIRRIE (273) (533) (370) 530 820
FREEE - 0 0 - -
nERN 517,885 596,540 1,016,530 811,382 1,012,896
EBITDA 898,508 1,072,376 1,558,533 1,471,328 1,808,808
FREEE (NT$) 19.97 23.01 39.20 31.29 39.06
RERE
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEIHCRERE 822,666 1,112,161 1,610,599 1,223,326 1,533,543
FERfLAR 517,885 596,540 1,016,530 811,382 1,012,896
TERER 331,725 422,395 437,254 563,071 637,031
TEHEREZEE) (61,074)  (100,384) (53,286) (34,757) (123,273
i E 34,130 193,610 210,100 (116,371) 6,890
BREHZRER= (505,782)  (836,366) (1,190,928)  (988,585)  (838,090)
RERRRREDHE3E] 49 4,676 (128,838) (13,567) -
(507,239)  (839,196) (1,082,672) (1,010,060) (838,090,
1,408 (1,846) 20,582 35,042 -
258,441 59,845 289,078 282,738 659,184
(88,615) 136,608 (200,244)  (233,682)  (311,150)
(31,572) 35,668 (111,960) - -
206,535 362,765 195,983 49,601 -
EEfEERRe (259,304)  (265,786)  (285,234)  (285223) (311,150,
HitgE RS (4,275) 3,961 1,839 1,940 -
EXTEH (23,498) (7,584) 58,397 4,051 -
THELRG iR 204,771 404,820 277,824 5,110 384,304
BEOHRR
Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
1 - SENE/EERA
- SHEBA /BRI 10.8% 10.7% 10.0% 11.8% 11.6%
= BETIRR 42.3% 40.9% 49.5% 42.3% 43.2%
1/ (BFERES/EERA 0.2) 0.1) 0.2) 0.1) (0.1
+ PEEEE/EEPIA 1.2 1.2 1.2 1.3 1.1
+ HHEEE/EEIN) 0.0 0.0 0.0 0.2 0.1
= BXBERE 1.0 0.9 1.0 0.7 0.8
STz 423% 40.9% 49.5% 42.3% 43.2%
x BEXEER 1.0 0.9 1.0 0.7 0.8
x (1 - BYIRERE) 88.6% 90.0% 88.9% 85.4% 85.0%
= & ROIC 37.6% 32.9% 43.9% 26.1% 30.4%
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