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IR EREMmEIER (%) 12.0 27.7 27.1 17.1 22.0

BRIAOR - 2 ER - ZIEEIE

THZS4EIG: https://www.kgisia.com.tw/Portal/Report/Index/En/R Powered by the EFA Platforn



http://www.efa.biz/

L% KGI

CHINA

C =1} SRR

1: PREERTHREEE
TERESAFREES - B () : FIBRE 56 BEAFRESR » B2 LEH)

30 . 100
754724804 778 83477 , 714 77 4 78 A 81

20

Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23

mmmm China smartphone shipments ~ =@=YoY growth rate 5G penetration rate

ERIFE - CAICT » 1E

2 : MR ERERS
FERE  XH

140
120 5-yr average is 90 days
100 l 90
80
60
40
20
0
3Q18 3Q19 3Q20 3Q21 3Q22 3Q23
BRI - DNFER - HE
3 : 3Q23 Af¥RER 4Q23 B A IE Ea| BEariz LR
3Q23 4Q23F
RAIME
= WRIE HEWRE  ZR (%) QoQ(%)  YoY (%) (FUB) ZEF(%) MBHE Z=F(%)| BIE#R AT 5 (%) QoQ (%) YoY (%) MHBHE =:(%)
= 110,098 110,098 0.0 12.2 (22.6) 105,500 4.4 107,896 20| 125358 124,901 0.4 13.9 15.9 115,926 8.1
EF 52,192 51,641 1.1 1.9 (25.5) 49,585 53 50,852 26| 58698 58491 0.4 12,5 123 54,433 7.8
BN 17,944 17,181 4.4 21.7 (45.7) 15,825 13.4 16,690 75| 21,028 20,959 03 17.2 16.3 18,349 14.6
RiLEF 18,478 18,370 0.6 15.7 (40.3) 16,791 10.1 20,645 20,395 1.2 1.7 1.7 18,222 133
EREER (OT) 11.64 11.58 0.5 15.6 (40.4) 10.65 9.3 13.00 12.86 1.1 11.7 11.4 11.39 14.2
EFR (%) 474 46.9 0.5ppts  (0.1)ppts  (1.9)ppts 47.0 0.4 ppts 47.1 0.3 ppts 46.8 46.8  (0.0)ppts  (0.6)ppts  (1.5)ppts 47.0  (0.1)ppts
EHE (%) 16.3 15.6 0.7 ppts 1.3 ppts (7.0)ppts 15.0 1.3 ppts 15.5 0.8 ppts 16.8 16.8  (0.0)ppts  0.5ppts 0.1 ppts 15.8 0.9 ppts
FEFIZR (%) 16.8 16.7 0.1 ppts 0.5ppts  (5.0)ppts 156 1.2 ppts 16.5 16.3  0.1ppts  (0.3)ppts  (0.6)ppts 15.7 0.7 ppts
ERFE - 2\G/ER - Bloomberg » Z]EHE 1L
4: 2023-24 FEAAHS BB
2023F 2024F
B8t BIE#  {ZIEAI  H30E(%)  YoY (%) THIBHE ZR(w)| BIE#R  BIEAI #@E(%)  YoY (%) HEHEE =82 %)
= 429,243 428,785 0.1 (21.8) 418,242 2.6 | 505,155 505,148 0.0 17.7 498,024 1.4
EF 203,449 202,691 0.4 (24.9) 198,092 2.7 236,137 236,023 0.0 16.1 233,758 1.0
EEN 68,091 67,259 1.2 (46.3) 64,592 5.4 94,071 93,959 0.1 38.2 88,806 5.9
R&EH 71,961 71,603 0.5 (39.1) 67,962 5.9 89,151 88,818 0.4 23.9 85,440 43
BIREE (OT) 45.35 45.15 0.4 (39.2) 42.71 6.2 56.16 56.01 03 23.8 53.65 4.7
EFE (%) 47.4 47.3 0.1 ppts (2.0)ppts 47.4 0.0 ppts 46.7 46.7 0.0 ppts (0.7)ppts 46.9 (0.2)ppts
EHE (%) 15.9 15.7 0.2 ppts (7.2)ppts 15.4 0.4 ppts 18.6 18.6 0.0 ppts 2.8 ppts 17.8 0.8 ppts
FEFIEE (%) 16.8 16.7 0.1ppts  (4.8)ppts 16.2 0.5 ppts 17.6 17.6 0.1 ppts 0.9 ppts 17.2 0.5 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
Bk (\T$EH)
=E 30N 95,652 98,135 110,098 125358 115998 117,585 130,032 141,541 | 548,796 429,243 505,155
BN (49,739) (51,489) (57,905) (66,660) (61,936) (62,764) (69,176) (75,143)| (277,892) (225,794) (269,018)
BT 45,912 46,646 52,192 58,698 54,062 54,821 60,855 66,398 | 270,904 203,449 236,137
ZEBHA (31,543) (31,896) (34,248) (37,670) (33,639) (32,924) (36,084) (39,419)| (144,116) (135,357) (142,066)
= 2k 14,369 14,751 17,944 21,028 20,423 21,898 24,772 26,979 | 126,788 68,091 94,071
E (2,794)  (2,428)  (2,481)  (2,543) (2,692)  (2,692)  (2,692)  (2,692) (9,282)  (10,245)  (10,767)
1z (1,522)  (1,791)  (1,735)  (1,904)  (2,345)  (2,345)  (2,345)  (2,345) (5,697) (6,953) (9,379)
EBITDA 18,685 18,970 22,161 25,474 25,459 26,934 29,808  32,015| 141,768 85,289 114,217
FBUA 1,391 1,885 2,403 875 749 1,206 1,428 285 3,218 6,554 3,669
BEFPE 3,116 1,165 500 500 320 330 330 350 3,281 5,281 1,330
EEsNIIA 443 1,157 184 1,000 600 650 700 800 3,438 2,784 2,750
N IgA 4,950 4,208 3,087 2,375 1,669 2,186 2,458 1,435 9,937 14,620 7,749
MNEEBH (36) (38) (38) (38) (38) (38) (38) (38) (371) (151) (153)
wEBK (108) 108 = - - - - - - - -
Hin=ZzNER (70) (658) - - - - - - (794) (728) -
mexNsR (215) (588) (38) (38) (38) (38) (38) 38) (1,165) (879) (153)
AT 19,104 18,370 20,993 23,365 22,054 24,046 27,192 28,376 | 135,561 81,832 101,667
FTEIRB A (M%) (2,213)  (2,351)  (2,424) (2,570) (2,646)  (2,885)  (3,263)  (3,121)| (16,936) (9,558)  (11,916)
NSt i=tin (17) (54) 91) (150) (150) (150) (150) (150) (484) (312) (600)
FEEENRENTR 16,874 15,965 18,478 20,645 19,257 21,010 23,779 25,104 | 118,141 71,961 89,151
FEEE (0) 0 - - - - - - - - -
Rig2F 16,874 15,965 18,478 20,645 19,257 21,010 23,779 25,104 | 118,141 71,961 89,151
SRR (NT$) 10.64 10.07 11.64 13.00 12.13 13.23 14.98 15.81 74.59 45.35 56.16
BRR %)
EEERX 48.0 47.5 47.4 46.8 46.6 46.6 46.8 46.9 49.4 47.4 46.7
R R 15.0 15.0 16.3 16.8 17.6 18.6 19.1 19.1 23.1 15.9 18.6
EBITDA Margin 19.5 19.3 20.1 20.3 21.9 229 229 226 25.8 19.9 226
DN S 20.0 18.7 19.1 18.6 19.0 20.4 20.9 20.0 247 19.1 20.1
RBMME 17.6 16.3 16.8 16.5 16.6 17.9 18.3 17.7 215 16.8 17.6
SHRE %
BENA (11.6) 2.6 12.2 13.9 (7.5) 1.4 10.6 8.9
e (12.1) 1.6 11.9 12.5 (7.9) 1.4 11.0 9.1
BENHITE (20.6) 2.7 21.7 17.2 (2.9) 7.2 13.1 8.9
EBITDA (16.3) 1.5 16.8 15.0 (0.1) 5.8 10.7 7.4
AT (9.3) (3.8) 14.3 11.3 (5.6) 9.0 13.1 4.4
g (8.7) (5.4) 15.7 1.7 6.7) 9.1 13.2 56
FHERE @)
A (33.0) (37.0) (22.6) 15.9 213 19.8 18.1 12.9 11.2 (21.8) 17.7
BEER (36.0) (39.2) (25.5) 12.3 17.8 17.5 16.6 13.1 17.0 (24.9) 16.1
B s (60.6) (62.4) (45.7) 16.3 42.1 485 38.0 283 17.4 (46.3) 38.2
EBITDA (52.9) (55.6) (40.1) 14.1 36.3 42.0 34.5 25.7 19.5 (39.8) 339
TRETHS (49.7) (55.1) (41.0) 11.0 15.4 30.9 29.5 214 6.9 (39.6) 242
MBI (49.3) (54.9) (40.3) 11.7 14.1 31.6 28.7 21.6 6.0 (39.1) 23.9
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BESER Bk
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F NT$SEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
SERSE 533,906 660,877 608,399 570,053 570,521 A 322,146 493,415 548,796 429,243 505,155
REEE 291,862 346,865 297,654 212,911 197,051 BB (180,610) (261,810) (277,892) (225,794) (269,018)
BERIGHRE 210,113 204,764 164,810 68,874 34,533 BEEN 141,536 231,605 270,904 203,449 236,137
BE 37,677 73,271 70,703 61,461 69,282 BEBH (98,316) (123,564) (144,116) (135,357) (142,066)
FEWIEEN R = 33,133 58,660 40,842 58,764 66,350 =B 43,219 108,040 126,788 68,091 94,071
EtiReEE 10,939 10,171 21,298 23,812 26,886 VO 4,958 19,013 9,937 14,620 7,749
FERBBEE 242,044 314,012 310,746 357,142 373,470 FBUIA 2,482 1,651 3,218 6,554 3,669
REIRE 116,767 129,729 125,575 152,799 154,799 BEFHPE 1,773 6,760 3,281 5,281 1,330
BEEE 38,971 49,111 53,862 50,683 48,028 =gt VI N 703 10,602 3,438 2,784 2,750
HEEE 86,306 135,172 131,309 153,659 170,643 FloE N )] (595) (202)  (1,165) (879) (153)
sERE 158,822 227,229 165341 164,272 159,192 NEER (595) (193) (371) (151) (153)
REEE 143,798 211,106 141,570 134,518 127,480 BEEX - - - - -
BRI S 34,470 43,504 21,518 38,264 43,133 HitizNBsm - (9) (794) (728) -
SEHAEE 24,964 54,961 6,569 9,696 9,696 RATALEE 47,583 126,852 135,561 81,832 101,667
HEaE 84,364 112,641 113,484 86,558 74,651 FrismBm [F] (6,144)  (14,980)  (16,936) (9,558)  (11,916)
RESE 15,023 16,123 23,771 29,754 31,712 DYpERIEL (522) (451) (484) (312) (600)
REAES 3,620 1,684 863 3,849 3,849 FRES - 0 0 - -
HiE ER AR 11,404 14,439 22,907 25,906 27,863 BiEF 40,917 111,421 118,141 71,961 89,151
BRI 375,084 433,648 443,058 405781 411,329 EBITDA 53,120 118,661 141,768 85289 114,217
EEIEZS 15,903 15,989 15,994 15,996 15,996 BIREER (NT$) 26.01 70.56 74.59 45.35 56.16
REBEER 173,052 252,433 286,689 248318 253,266
DB R 3,251 1,633 2,949 2,839 3,439 ey
RS - - - - - REfe
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
BEFHCRERE 79,558 47,095 144,583 62,699 81,245
FEELEE A ERHS 40,917 111,421 118,141 71,961 89,151
Dec-20A  Dec-21A  Dec-22A  Dec-23F  Dec-24F ERER 9,901 10,621 14,980 17,198 20,146
FEMRE FRERESED (4,201)  (52,087) (1,601) 8,066  (10,538)
[EESTON 30.8% 53.2% 1.2% (21.8%) 17.7% B sEERn e Ees) 32,941 (22,860) 13,063  (34,527) (17,514)
EENHILE 91.5%  150.0% 17.4% (46.3%)  382% BETHCREHRE (6,769) (28,924)  (37,535)  (34,913) (29,384)
EBITDA 71.6%  123.4% 19.5% (39.8%)  33.9% RERRBRELEFE] 13,618 307 (4,156) 11,319 2,000
TRz 776%  172.3% 6.0% (39.1%)  23.9% REAEERREEE) (10,551)  (3,596)  (15,626)  (24,049)  (2,000)
EBRERHEXR 77.0%  171.3% 5.7% (39.2%)  23.8% BAZHSE (5,000) (16,985)  (13,622) (7,457)  (8,111)
ERREI DA EfEESE) (4,836) (8,650 (4,130)  (14,727)  (21,273)
EEERX 43.9% 46.9% 49.4% 47.4% 46.7% BERER 33,006 31,752 105,008 70,993 75,163
EEae 13.4% 21.9% 23.1% 15.9% 18.6% BETHCRERE (49,221)  (27,951) (156,280) (121,621)  (84,202)
EBITDA Margin 16.5% 24.0% 25.8% 19.9% 22.6% SEHALES (35,784) 29,796  (47,567) 750 -
R igHIEE 12.7% 22.6% 21.5% 16.8% 17.6% 4,847 (1,736) (1,645) 5,363 -
IEERBE 82% 18.7% 18.6% 12.2% 15.6% - - R R R
[RET e B 12.0% 27.7% 27.1% 17.1% 22.0% EUEERER (16,589)  (58,585) (116,141) (121,967)  (84,202)
BE \ BEENSHT HiRERDA (1,642) 2,573 9,073 (5,768) -
EBEEE %) 7.6% 13.1% 1.7% 33% 33% EREEH (4,533)  (3,094) 13,030 1,874 -
PEER Netcash  Netcash ~ Netcash ~ Netcash  Netcash FHEERERE 19,035  (12,875) (36,202)  (91,962) (32,341)
FISREEH X 81.0 659.6 366.5 542.3 663.8 e NI s - - -
FISRIHERELSE (0 0.6 0.7 1.0 0.9 0.9
Cash Flow Int. Coverage (x) 133.7 244.5 389.8 414.7 529.6 P E
Cash Flow/Int. & ST Debt (x) 3.1 0.9 20.8 6.4 8.2 Tﬁﬁ@ﬁ$
SREER (X) 20 16 2.1 16 15 Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EEIER (1) 18 13 16 11 10 1 - EEMNA/EERA 43.9% 46.9% 49.4% 47.4% 46.7%
BEE (TsEB) (167,996) (127,060) (140,070)  (41,995)  (9,654) ~ SHEBR/EREA 305%  25.0%  263%  31.5%  281%
BRERNIN = EEFHR 13.4% 21.9% 23.1% 15.9% 18.6%
SRR (\T9) 26.01 70.56 74.59 4535 56.16 e
BIRIRSREG (T9) 50.57 29.82 91.29 39.52 51.18 1/ (EERER SR .1 (0.0) (0.0) 00 0.1
SPE (T$) 23382 27020 27516  251.89  254.99 + BEEAE/ERIA 0.1 0.1 0.1 0.1 0.1
RBE (NTS) 23634 27359  277.88 25396  256.94 + ITESEE/ERRN) 03 03 02 04 03
SIRER (TS) 20475 31247 34651 27053 31821 = HrEEE 37 29 3.0 1.9 1.9
EBITDA/Share (NT$) 33.76 75.15 89.51 53.75 71.95 e
SIERSEF (TS 37.00 73.00 76.00 52.64 61.37 SRR 134%  219%  231%  159%  186%
BEZERR X BAEEE 3.7 2.9 3.0 1.9 1.9
BEREE () 0.65 0.83 0.86 073 0.89 x (- BERERE) 87.1%  88.2%  875%  883%  83%
FEU IS 2N E R 2 376 434 27.2 50.0 48.1 = H# ROIC 427%  56.0% 60.6% 26.9%  31.5%
FEEEBRH 76.4 102.1 92,9 99.4 943 BRI : NGB - HIEEG
FER IR EERE 69.9 60.7 283 61.9 58.7
REBREERH 44.1 84.9 918 87.5 83.6
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880 2023-10-13  fBy0shg 956 842
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2023-04-28 7 658 665
2023-04-17 &7 625 709
2023-02-03 5 636 751
2023-01-31 &7 636 718
2022-11-18 &7 690 722
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2022-10-19 &7 545 577
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L SEBFEEET\RPRESN+—12
EE55 852.2878.6888 - {#H 852.2878.6800

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

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRI HRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337
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