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MSP F &5

A EBERR @S

O =4 (3Q23)

ERFEBEENRE

IT Commercial 26% ~ IT Consumer 37% ~ Telecom 4% -

IC Component 32% -

O ARBEEHER

BHEMEFEHEE

AR (B (2024/01/23) : NT$71.6
[E=ARIE : -12.0%

BHiRE (12 @A) : NT$63.0

2 JTTRERRA

MSP (EEEERBIO)FHEFFEREHEZMR 1% - 1H24 &

¢ FogZ&5xER - MLMSPHEE - ASEFBREUFIZ8% -

REER BRRHFEEEERTE  HEUEFIKRES - 2023 F
RHERIE 15% - {5 2024 FRAEH - /MEREKR 3% °

BRaHEME T EREE  MEBNRIEREEBR - E5 P
% - BfR{E 63 Tkl 2024 FARFEER EFELFEZFIIME

ICIE] R BIR
e BAE-BREX [BHAEEREX
BHIZE (NT$) 63.0 54.0
2023FE W (NTS/1E) 395.2 383.7
2023%EPS 4.4 43

O xZENR

miE NT$119,420EETT
INERFRREEER 28.5%
BEFRIEE 22.6%
FHEB T RIFE (2023F) NT$46.23
B1ELE 65.7%
ESG&E4R (Sustainalytics) 1B (RBEFZEHSAR)

O rSREZER (NTSEET)

FYE128 2022A 2023F 2024F 2025F
EPN 424,550 395,196 418,623 448,357
EENTR 9,138 8,400 8,601 9,442
Rz 15,749 7,386 8,403 9,195
EPS (7T) 9.44 4.43 5.04 5.51
EPS YoY (%) -8.8 -53.1 13.8 9.4
Aaxth (1) 7.6 162 142 13.0
EFELS (13) 1.7 1.6 1.6 1.5
ROE (%) 23.2 10.0 10.9 11.4
RETERE (%)  49%  42%  48%  53%
RERF (7T) 3.50 3.00 3.40 3.80
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lizyu@yuanta.com
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FRE N - 2023 FRIEEFBEER (DB EIE 1% - 1H24 ¥BEEE
OjEETER - MLt MSP&E - it IC SAEMGEFEZUNEE 8% -

Al FENE SIS FEE - (B ¥ EABERRREEH

EFME ChatGPT EEEIKELTT - 8 Al FKLEH - 4Q23 BEFIBE A Al

BREBEIAR

FUBREFTHWHEEN) - Mas
REERESBEHEE

FER - WBEEZR  FRAEREFIE 28%E 341 87t - BER 12% - %
EFNHEEEREARTLERTE - B 2023 FEWRE 8% - RI|AE -

55T 2024 ENFFEHEAIHTERELR - BRHENEAEFINE -
EAREFERRE - 2024 FHAZEWAE 7% -

HENMEFEEEZR  FFXEELS

B BSBRFEAERNRTE HEUBEFHFKES - 2023 FHE
BINHEENBREWE - 42024 FRREE - /NIEKE 3% °

RiB15% -

4Q23 IC SHEM/FHAEFIZE MSP/AI K L5 - BUTE1E 15% - F18 2% -
ff EPS 1.35 7T - 1% 33% - &F 8% - LERAETEH HIE 7% - TR EBWS

FATEHER - FRMLEASR 2023/24 FEWER 7%/F18 6% - 1H23 SEMEHH
EEEFAMBRAE  MEFEE 2022 F 42%EREAE 4.42%/4.40% -
EPS 4.43/5.04 7T - 8 53%/F1E 14% (2023 F£ R Concentrix zF EF) %=
82 87T + REERER 8%) - LRI FAMLFAFA 2%/3% - = RIS 5 i/
BREW -
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MSP (Z2EEERBIFE)FTHFEREHFEIAR

MSP (Management Service Platform ; SEEEREYR) EHBAUBLAELENEEEN 28
BITHZENENSEH + APP'ESHEE N B 4ERE-BRHEHESEERBEEE—E -
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XL ERET  NHEEDAEHME - MEMSPEE - 4 ICEAAIMPIZWEFIE 8% -
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Al HEIR RSP E - (BN FFE AElfREER

EFME ChatGPTERIKETT - HE) AIEK L5 - 4Q23 (RHEBEBEBA Al FER - WR(EEL - &
EIFAEW IS 28% F 341 187T - BER 12% @ IREF FH¥EXIREATEMERTE - B 2023
FEWRE 8% - RIRAE - A5t 2024 FTH¥FRKEAZIHABERELERE - BB EAINF
B - AREFEEHRRE - 42024 FEHAZWHEE 7% -

B 2 : THEERAEFANZE 3Q22 B/B Bkl 1 - ZIRE AR BIRGER 1B

US$ mn === Booking (LHS) Shipment (LHS) ~ ==O==BB ratio (RHS)
1,400 500
1,200 158 1.61 e 1.80
1.60
1,000 o
1.20

0.850.92
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0.82 g79 082 00
0.80

600
40 0.60
0.40
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0.20
0 0.00
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Bl 3: 2023 FE I EREWNAEFZRAEMEE

USD $bn . Memory (LHS) Logic/Others (LHS) ~ ==O==Total YoY% (RHS)

800 60%
700 50%
600 40%

500 30%

400 20%
300 10%
200 0%

100 -10%

-20%

2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
Total 477 420 465 584 588 514 631 710 706 760

EMAE \DC ~ mALRRE
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Faft 4Q23 EPS 1.35 7T * FiE 33% + &Fifil 8% + #AS 7% - TERSUER TEHA

4Q23 EABHELE - IC THAE/BAMPFIRE MSP/AI FKEH - EWFIE 15% F 1,134 87T
FIE 2% - FAMEEN RIEZIE 0.09 BEOME 4.31% - ZXERz 23.9 BT - FI8 25% - FF 16% -
FIMERBEW R REMMUIARRET - 5%A 5.2 87T - EPS 1.35 70 - Z1E 33% - Ff 8% - tEIR
FIRE LB 7% - TREWSKIEE -

4 :2023 F55 4 FRATEGEER

FEmER
(EE7) 4Q22A  3Q23A  4Q23F P g%

EEWA 111,538 98,234 113,412 155% 1.7% 101,947 102,028 11.2% 11.2%

BEER 5,099 4,143 4,886 17.9% -4.2% 4,392 4,395 11.2% 11.2%
=R 2,851 1,916 2,391 248% -16.1% 2,149 2174 11.3% 10.0%
METHIZ= 3,385 2,426 2,908 19.9% -14.1% 2,667 2,651 9.0% 9.7%
REFEF 2,464 1,699 2,257 32.8% -8.4% 2,106 2018 7.2% 11.8%
FHET% EPS (1) 1.48 1.02 1.35 32.8% -8.4% 1.26 1.21 7.2% 11.8%
EELER (%)
EEENX 4.6% 4.2% 4.3% 0.1 0.3 4.3% 4.3% 0 0
EEANFEX 2.6% 2.0% 2.1% 0.2 0.5 2.1% 2.1% 0 0
MEMEER 2.2% 1.7% 2.0% 0.3 0.2 2.1% 2.0% 0.1 0

BRAR . 2NGIEH - T AIREEFETS - Bloomberg

HEUMEFEHEIE  FFEELS

SWFHER S8  HEBFSEERERERTE HEUEFEXES  ZSHDUKE - 2022 F
ZEMEBWER 13% - 2023 FIHERE 15% c BTHETBREIWN - 1§ 2024 FEKEH - /)
& Al = 3% °

HEEME - iR 2023/24 FEWER 7%/FEIE 6% - 1H23 SEFEXHALLE EANEBRLE -
HEFEREH 2022 F 42%EE EHE 4.42%/4.40% - EPS 4.43/5.04 7T + B, 53%/FI1E 14%
(2023 EHIBR Concentrix FEL{EFZ 82 BT - AEEFIER, 8%) - LELBITEMFAEH 2%/3% - £E £

B2 -
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EERMSHFTE  EHEEERLERE  NEREEHERSE

2022 F 2 ARSEFISREFERK - EX LIIREE - HEZEMY : Chromebook - HEMEE
FHRRELERDS N HFERBRHBESR - HETERE - ZIREBE 2022 FHERR 19.3% -
& 2023 FNFRE 10.8% » 2024 FRREHE - HFIE 6% -

BREEBRE_FRERRAZEN  nEHREBEE R - 2020/2021 FHEME 27%/16% - 2022
FEFRLEVRE HLENTSEE . 54 2022 F 9 BHEHEKIKEE POowW (LEEER)KE
POS (#m&ER) - AR EZEEREE  BSEHENEFREAE NVIDIA _F—RAUFH GPU #H - #
BB A —ERMIER - 2022 FEMREEL BHNFERFF - 2023/24 FEKE 4%/7% - & PC T
BHEERENER HREESHREREERTLEAEZELD 10%  E—TRIER TRAASRRK
wEEERME -

5: ZNREEHEEHMG

mn Total NB Shipment

Total NB shipment YoY (% ; RHS)
300 - 16.8% r 20%

- 15%
250 A
- 10%
200 A F 5%
- 0%
150 A
F -5%
100 F -10%
F -15%
50 4

F -20%
-19.3%
0 T T T T -25%

2021 2022 2023F 2024F 2025F

ERAR  Digitimes ~ T AR EEFETS

6: EREREBHLESTEM

Gaming NB === Gaming NB shipment YoY

457 163% r18%
40 + - 16%
35 - - 14%
30 A - 12%
25 A - 10%
20 A - 8%
15 - - 6%
10 4 - 4%

F 2%

0%

2021 2022 2023F 2024F 2025F

BRI Digitimes ~ T AR EEFETS

BE2RAREZREEES - B BfERKHET 2024 18 23H Synnex %58 - #£158



EENFHMIS 2023 FRER[EHTEMRIE & 2024 FEIE

2023 F5Ek - BEEFMAHR - BPEIFHREEFE % Android FHEHE/REIA -
{B Apple iPhone E¥FER B EFHERRE S 2023 FEIKFHIEENE 2% - 2024
FRBZIKEREYR  BETHRES—REE  FHRUEEUZEFIE 5% - Bim 2H23 MG EFHA
BEREEZHETHFH) RENEBUZEREZE -

7: RIREBEFHIES T 2024 FOUZEREREMRE

ERFRLEE (B8) =YY (%)
1600 6%
1400 / 4%
1200 / 2%
1000 / 0%
800 sz\ / -2%
600 +— \ -4%
400 \ / -6%
200 -8%
0 . . . . . -10%
2019 2020 2021 2022 2023F 2024F

ERAF 1 \DC ~ T AKREER

BrafmAESE—K - EIKE=K3C BIET

Bra R AMEE—K ~ RIRE=-KICHEYE - FEHFFHFAB : Ingram Micro (2016 F 2 B ff
ANB#EEE) - Tech Data Corp. (2021 & 9 At A Synnex)Z - D 2020 FEWETE - BgES
Ingram Micro 1/5 -~ Tech Data Corp. 1/3 - TR HBER A& - t(EA LS _KUERKMBHE -
BMENNS - ML EEBEE - 8UF - B# - MSP (Management Service Platform ; EESIE R
BEETENTT  EWREEFNRERIRE -

8: MEBAEIKFE=KICEIEHD

IngramMicro 49.1
Tech Data 36.8
Bkoa 10.9

EMAR : TTAREZIE
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| BRpExER=NE

L8 2023/24 £ 1% 2%/3%

4Q23 BR/¥ERY BEETEHE - L& 2023/24 FEW 3%/4% - ER E# 2%/3% - EPS
4.43/5.04 7t - TR 53%/5 K 14% (2023 FH1BR Concentrix BRIz 82 87T - AFEEFEF 8%) -

9 : 2023 1 2024 F A #5TE MREE

2023 2024 f& =R
EEEZD) B AR
EETIN 395,196 383,731 418,623 404,544 3.0% 3.5%
BEEF) 17,487 16,993 18,399 17,771 2.9% 3.5%
SRR 8,400 8,158 8,601 8,300 3.0% 3.6%
BRI 10,425 10,183 10,826 10,526 2.4% 2.9%
BB F 7,386 7,235 8,403 8,158 2.1% 3.0%
F=E EPS (oT) 4.43 4.34 5.04 4.89 2.0% 3.0%
BEEER (%)

e R 4.4% 4.4% 4.4% 4.4% 0 0

R RR 2.1% 2.1% 2.1% 2.1% 0 0

MBMR 1.9% 1.9% 2.0% 2.0% 0 0

FHIR | LSRN  TARERL

H®i TRHA-RERE, 5 BIEE 63T BETFTEKZER 12%

BMRBARLEFEE  EEE ARG N ERRER 2EE ;, MRAREFELTEE - Ak

EEHOEREROQ NHFMTESE -

A= LEFEEZE

A LhA =B REHALR 10 B8 EAE 12 BUEAFAREER 4~-15 BRLEE)  REZE
BIEE 1H23 E38H 4Q23 EWEIRTER - L 2024 & EPS 5.04 jttE - B AZFEE BEE 60.5

775 °

IR (EF(ELEFEEE

RPLEEREFELBRST 1L.3ELRE 1L4BEAFEFERFEERRE 0.8~1.8 FPREE)  EiRx
EEWEBIRTAEE - L2024 F8KIF(EH 46.23 tatE - REBEFELBHEE64.7 T -

MRAPOLEHERE 63 70 - BUARL B ZEREF B EAFIOME - BE FTKER[ 12% -

BE2RAREZREEES - B BfERKHET 2024 18 23H Synnex %78 #1585
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70 14.2x PIE
12.7x PIE
50
8.5x PIE
30
5.0x PIE
3.6x PIE
10
Jan-21 Feb-22 Jan-23
BRI LNEER - TARRE
B 11: 12 ERERREFELEERE
1.6x PIB
72
66
1.4x P/B
60 1.3x P/B
54 1.2x PIB
48
1.0x PIB
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Jan-21 Feb-22 Jan-23
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12 : EFFELERR

AzEL(fE)

2023 2024 2024

Hit3& 2347 TT - 71.6 3,852 9.44 4.43 5.04 7.6 16.2 14.2 (8.8) (53.1) 13.8
CIES
EPINEES
T B FE 000034 SRiTas 25.6 2,319 1.6 1.9 2.2 16.4 13.9 11.6 324.5 18.2 19.1
CH

Avnet AVT US SRiTas 47.9 4,337 7.0 7.7 5.7 6.8 6.3 8.4 260.7 9.0 (25.2)
EPNEESS ] 4.3 4.8 4.0 11.6 10.1 10.0 292.6 13.6 (3.0)
EAEES

R 2450 TT P 38.8 316 2.6 - - 15.2 - - 10.2 - -~
BEX 2362 TT SRapas 44.1 873 1.4 -- - 31.3 -- - (53.5) - --
PN N 3702 TT SRipas 89.8 5,093 6.0 4.8 4.5 14.9 18.7 20.2 (12.0) (20.3) (7.2)
B E#*F1g 3.3 4.8 4.5 20.5 18.7 20.2 (18.4) (20.3) (7.2)

BRI BEN, RENGCEEKEERHBE -

13 : FEFFHELEB®R (@)

B R 25 3R A = (%) BREE P& ({EFEEE(fF)
48 RE

2022 2023 2024 2023 2024 2022 2023 2024
i 2347 TT - 71.6 3,852 23.2 10.0 10.9 43.51 44.32 46.23 1.7 1.6 1.6
EPINGIE S
M BYTE 000034 CH SRipss 25.6 2,319 14.7 14.4 15.0 11.9 12.7 14.5 2.2 2.0 1.8
Avnet AVT US Skefss 47.9 4,337 16.7 15.5 13.5 42.5 - 47.8 1.1 - 1.0
EPNGE XA 15.7 14.9 14.3 27.2 12.7 31.1 1.6 2.0 1.4
BERE%E
TP 2450 TT P 38.8 316 10.6 - -- 24.4 -- - 1.6 -- -
X 2362 T saps 441 873 2.0 - - 71.4 - - 0.6 - -
KA 3702 TT Skipe 89.8 5,093 13.9 9.8 9.2 48.3 50.2 53.4 1.9 1.8 1.7
BIREZEFEY 8.8 9.8 9.2 48.0 50.2 53.4 1.4 1.8 1.7

BRAR . NEIEH - T AR - Reuters [ K FEEHFLEME E7, REBGEENKEZELHHBE -

FERARBLZREES - a%  BfEmCHER 2024 15 23H Synnex F9EH  H158



14 : FERFEBRB\ER (G6H)

(NTSEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023F 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F
EHEPA 88,600 94,950 98,234 113,412 93,412 97,389 108,353 119,468 395,196 418,623
HEAE (84,323)  (90,769)  (94,091)  (108,526)  (89,230) (93,149)  (103,649) (114,195) (377,709)  (400,223)
EEEA 4,277 4,181 4,143 4,886 4,182 4,240 4,704 5,273 17,487 18,399
EXER (2,211) (2,153) (2,227) (2,495) (2,317) (2,318) (2,416) (2,748) (9,087) (9,799)
B 2,065 2,027 1,916 2,391 1,865 1,922 2,288 2,525 8,400 8,601
ESIRlE 330 668 510 517 446 479 614 687 2,025 2,225
AT A= 2,396 2,695 2,426 2,908 2,311 2,401 2,902 3,212 10,425 10,826
FriSfMER (560) (887) (580) (486) (379) (501) (542) (594) (2,512) (2,016)
DER R 105 110 147 166 81 90 116 120 528 407
IS YNCSIETRE S ek 1,731 1,698 1,699 2,257 1,851 1,811 2,243 2,498 7,386 8,403
REEERRERNTS) 1.04 1.02 1.02 1.35 1.11 1.09 1.34 1.50 4.43 5.04
REBEMEFSRE(EER) 1,666 1,666 1,666 1,666 1,666 1,666 1,666 1,666 1,668 1,668
EEEN=R 4.8% 4.4% 4.2% 4.3% 4.5% 4.4% 4.3% 4.4% 4.4% 4.4%
EERGEER 2.3% 2.1% 2.0% 2.1% 2.0% 2.0% 2.1% 2.1% 2.1% 2.1%
AT Mzs 2= 2.7% 2.8% 2.5% 2.6% 2.5% 2.5% 2.7% 2.7% 2.6% 2.6%
IR o 2.0% 1.8% 1.7% 2.0% 2.0% 1.9% 2.1% 2.1% 1.9% 2.0%
BUFERE 23.4% 32.9% 23.9% 16.7% 16.4% 20.9% 18.7% 18.5% 24.1% 18.6%
FHER(%)
I=ESLON -20.6% 7.2% 3.5% 15.5% -17.6% 4.3% 11.3% 10.3%
el -27.5% -1.9% -5.5% 24.8% -22.0% 3.1% 19.0% 10.4%
Mgk -29.7% -1.9% 0.1% 32.8% -18.0% -2.2% 23.9% 11.4%
HEESRERG -29.7% -1.9% 0.1% 32.8% -18.0% -2.2% 23.8% 11.3%
FEIBER(%)
=ESON -12.2% -8.1% -9.7% 1.7% 5.4% 2.6% 10.3% 5.3% -6.9% 5.9%
=Bl -10.0% 2.0% -4.4% -16.1% -9.7% -5.2% 19.4% 5.6% -8.1% 2.4%
DIEEF e -32.0% -28.6% -79.7% -8.4% 6.9% 6.6% 32.0% 10.7% -51.5% 11.3%
REEESRARR -32.0% -28.6% -79.7% -8.4% 7.0% 6.7% 32.0% 10.7% -53.1% 13.8%

T TSR35

 TTAREE - CMoney ;| A B ELEIE | 78 2EGREHF 4
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16 : EUTAA R

Total DT+NB Shipment
mn

400 4
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s Total DT+NB shipment YoY 100%
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= |T Consumer

® T Commercial

3Q22 4Q22 1Q23 2Q23 3Q23

BEWAR : ZEIER  TARBERL

BT - A ER

17 : EUgisst

B 18 : ERM=R -

=25

L3527
= .

B R

NTSmn
1239830.53

123930
111537
99144
86751
74358
61965
49572
37179
24786

12393

M Sales (LHS)

0865.19 103353.41

108793.44

YoY (RHS)
24%
20%

8%
111538.39

534 32 7%
gqasgy 9823432

0
8859964 16%

6%
12%

5%
8%

4%
4%

0% 3%

4% 2%
-8% 1%

-12%

o,

# Gross margin

4 Operating margin @ Net profit margin

4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4021 1Q22 2022 3Q22 4Q22 1Q23 2Q23  3Q23
ERFR - CMoney © A\S/&7 BN - CMoney A GEH
Bl 19 : &BEEEN E 20 : BEHRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 20126.5
90 18000
80
——, 12000
70 . 8736.33
60 - - 6000
50 1458.19
0
40 2023 3Q23
30 -6000
20 -6472.52
10 ~12000 -11689.79
4Q21  1Q22  2Q22 3Q22 4Q22 1Q23  2Q23  3Q23 -18000 1605059
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D RIFER "1 ESG & LRIIRIR . A BRI AT E ESG @ ERR 1T ) MEEEREGEAT R ESGC LHRIER -

> ESG #% : BaBIFREIERY ESG R RRFIRBREREMRR - X Sustainalytics Bl /& PIBE RIA T PHER INHE T IRE TR

UE BEEFRETFRNASIFHRBHERRZE -
> £ ESG #HEELRRME : BioaE R RERRERESKE - BINBERE FEETRIFIOKE - RTR

BUE

ESG ZEEZHEEAE - ATRE - EEHHEHOKES -

> ERIASE ESG HELMHMITH : MBEREHHEKR ESC BENSBEKEMNANTNHE TS - NEERBEEN ESG
185 - HESGZEEMARTBE - RIFKEBRNEIM - ¥ ESG BMKREATFHME LS -

21 : ESG 91

AR

ESG @7

£ ESG & LRV (A)

& B AT TE ESG # 8 LRHIT (B)
[ BRFEAR
[E2BET(1~100 - 1 BELE)

11.2

16.6
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BEEEER BEx
f\‘?fﬁlé% 2022A  2023F  2024F  2025F (T‘f]fglé% 2021A  2022A  2023F  2024F  2025F
REHFEIRE 7,053 14,482 47,263 45,711 37,572  EHEWA 408,812 424,550 395,196 418,623 448,357
3y 47,713 57,299 50,322 52,749 59,916 HEMA (391,212) (406,707) (377,709) (400,223) (428,364)
FEW IR R 22 48 85,462 79,169 76,744 83,824 95519  EEEF 17,599 17,843 17,487 18,399 19,993
Hitims & E 25,824 39,617 20,050 19,118 17,861 EEER (8,267)  (8,706) (9,087) (9,799)  (10,551)
REBEE 166,052 190,568 194,379 201,402 210,869 HESHE (6,543) (6,927) (7,473) (7,822) (8,424)
RERREZINE 12,663 8,965 8,939 8,992 9,118 MRER 0 0 0 0 0
EEEE 9,568 9,757 9,497 9,224 8,937 EEER (1,476) (1,529) (1,386) (1,977)  (2,126)
myEE 640 666 625 582 537 Hith g (247) (249) (227) 0 0
HitIEmaEE 12,761 11,691 9,429 7,211 4,882  EEFH 9,333 9,138 8,400 8,601 9,442
EREEE 35,632 31,078 28,489 26,008 23,473 FBUA 300 324 736 644 544
BEEE 201,684 221,646 222,869 227,410 234,342 MNREM (511) (1,459) (1,991) (1,509) (1,277)
FERT IR R 2R 48 50,093 31,864 32,295 33,495 36,921  AEBWAFHE (211)  (1,135) (1,256) (865) (733)
REER 53,327 73,314 72,581 72,218 71,857 KRENR(IBKR)FEE 3,258 2,441 2,100 2,048 2,111
HIBE K 25,975 18,193 18,193 18,193 18,193 [ERIEH 15 202 257 0 0
TENAE 129,394 123,371 123,069 123,906 126,971  EhHESMNEA(GZH)FEE 10,837 9,630 924 1,042 1,100
REER 1,500 15,900 15,694 15,796 15,929 TATAL R 23,232 20,275 10,425 10,826 11,919
HitaEREE 4,899 7,445 7,295 7,295 7,295  FiSMEMR (5,454)  (3,944) (2,512) (2,016)  (2,299)
RYaE 6,399 23,345 22,989 23,091 23,224  LEBREFF 506 582 528 407 426
BERE 135,793 146,715 146,058 146,997 150,195 REBATZMEHE 17,272 15,749 7,386 8,403 9,195
(%N 16,679 16,679 16,679 16,679 16,679  FRAISAITEEEMATLER 24,377 22,331 7,810 7,982 8,792
BEARNE 14,200 13,506 13,506 13,506 13,506 AEESREE (NTS$) 10.36 9.44 4.43 5.04 5.51
REBEER 40,978 48,416 49,964 53,367 56,890
fHIERE R (8,247)  (6,038)  (6,234)  (6,440)  (6,656)
REE AT Z#E 63,611 72,563 73,915 77,112 80,419
Jeel 2281 2,368 2895 3302 3728 EEMIBEHRIW
BRI REE 65,891 74,931 76,811 80,414 84,148
F¥E12RH 2021A 2022A 2023F 2024F 2025F
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FERRE (%)
=EPN 22.3 3.8 (6.9) 5.9 7.1
R e 29.0 (2.1) (8.1) 2.4 9.8
P %ﬁﬁﬁ%@ﬁ%&&ﬁ%ﬁﬁ%ﬂ 108.6 (8.4) (65.0) 2.2 10.2
(NTS EET) 2022A ey 108.2 (8.1) (51.5) 11.3 9.2
HEEERAR 111.7 (8.8) (53.1) 13.8 9.4
AEA 17,778 16,330 7,914 8,810 9621 “mREANF (%)
e R IE R 655 621 590 619 650  mmF = 4.3 4.2 4.4 4.4 4.5
KHEBEESEH (22,302)  (21,819) 9,835  (8,308) (15,436)  EEFHZR 2.3 2.2 21 21 2.1
iy TSRS RR 5.6 4.4 21 2.1 2.1
&ggzgjg (6,054) (10,221)  (6,935) 569 896 2;%;;;%@%@ o s oo o 20
EEEHZHSRE (9,923) (15,088) 11,403 1,690  (4,269)  RMATAER 5.7 4.8 2.6 2.6 2.7
BEARTH (445) (304) (289) (303) (318)  MiBAtmE 4.2 3.7 1.9 2.0 2.1
REPRHREZT (3,746)  (3,698) 26 (53) (126) EEHME 9-8 7.7 3.6 3.9 41
Hit A E2E 3222 6494 2112 2,218 2320 [mmiBiE 29.0 23.2 10.0 10.9 114
BREFHZREHKE (969) 2,492 1,849 1,862 1,885 R/ RERED A
S EERE (%) 206.1 195.8 190.2 182.8 178.5
BAZH 0 0 0 0 O smmmastton 72.5 99.7 53.4 52.6 50.7
ENEEEE 10,620 26,757 (206) 102 18 mmEEn @) 265 14.9 6.2 8.2 103
REEREE 0 0 0 0 0 mENEE (%) 128.3 154.5 157.9 162.5 166.1
SRS A (5,504)  (8,340)  (5,838)  (5,001)  (5,671)  EBIEE (%) 87.7 102.9 117.1 120.0 118.9
HihiEEEg (247) (684) (196) (206) (216) FEME (NT$SEET) 47,774 74,732 41,012 42,303 50,214
MEEHZRSRE 4,868 17,734  (6,240) (5,105) (5,754) EESREE (NT$) 38.14 43.51 44.32 46.23 48.21
ERYEY (2,153) 2,202 0 0 o FHEIRIR ()
rBELHRESRE (8,177) 7,429 7,012 (1,553)  (8,138) Aath - 69 e 162 14.2 13.0
KREBHRREREE - - 10.7 86.1
BHRERE (10,368)  (15,392) 11,114 1,387 (4,587) KESEL 19 17 16 16 15
S MABER A SRR ATS 49 5.3 153 15.0 136
AEZUEE 0.3 0.3 0.3 0.3 0.3
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San 2 Jan-22 Jan-23
UIHR(E (A) Bi%E#E (8) AREBEE C)
1 20210315 54.80 67.00 55.53 i Mz
2 20210513 56.30 70.00 58.01 B iz
3 20210812 52.70 72.00 63.17 g e
4 20211115 57.80 76.00 66.68 i mEs
5 20220218 69.70 81.00 71.07 B BER
6 20220315 72.40 84.00 73.70 B biibeany
7 20220509 78.80 84.00 73.70 575 1BrE 2 e
8 20220809 56.50 62.00 58.58 A BHEE ER
9 20221108 54.10 58.00 54.80 5A5-BrlE Mz
10 20230221 63.70 57.00 53.85 HA-&BREE Mz
11 20230314 61.50 54.00 51.02 A EERE RiER
12 20230512 62.40 55.00 51.96 A EBRE Mz
13 20230719 59.30 54.00 54.00 BA-EgEE iz
14 20230810 58.80 54.00 54.00 BE-EEEE pibeany
15 20231109 68.60 54.00 54.00 A EBRE Mz
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© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment ad vice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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