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B (#53%)

MO =EUgsEn% (4Q23)

Foldable Phone 84% ~ NB 14% - Others 2% -

O FRESEMEN

YZB8{E (2024/03/12) : NT$850.0
FE2iRIE : 32.9%

B1ZE(& (12 fH) : NT$1130.0

Yo TTREARA
. MM EBEMT - MEPFEREETFHEZRAEES - G 2024/25
FEHEFRMAKEZUFIE 104%/67% -
. RERBATTREARBEEESHAES  EHEZEARSBBHNCH
YA E - FERt 2024/25 FEWERE 4.8/119 87T -
* EHZEFRARRSRSAGTS FEERAKRSMAKEET - F

BEWMREE - LEBRER 1,130 7T - #HEENE -

IELE| AR AR
B HiE BiE
BB (NT$) 1130.0 900.0
2023F B UL (NT$/11E) 5.6 5.6
2023£%EPS 9.6 9.9

O XRZENE

miE NT$58,310E & 7T
INERREEER 14.6%
BERREE 21.8%
FEBERFE (2023F) NT$83.40
BfELE 60.4%

ESG:F4R (Sustainalytics)

-- (BIRRREH5AR)

M ERERER (NTSERT)

FHE12H 2022A 2023F 2024F 2025F
=ETIUN 5014 5644 10,942 18,100
EEN= 775 881 2223 4,036
TRE o 564 629 1,701 2,992
EPS (JT) 9.33 9.64 2471  43.46
EPS YoY (%) 0.4 33  156.3 75.9
Kath (%) 91.1 88.2 34.4 19.6
REFELL (18) 21.5 12.8 10.2 7.3
ROE (%) 25.3 14.5 29.6 37.6
IREEFE (%) 05%  05%  13%  2.3%
REMA (7T) 4.00 434 1112 19.56
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hBMETEEERES  PBEME—ZREP

EHETEZEFABERN Motorola - MEEF N HEEHFHELAITER -
ERRERRIRE—R=IITEH  FREEEL 100 B8 - ZFHEM
Efr@ehE - A —ER/MHRETHER  REmEHEESFSE 160-200
E70 - B9 SHETEERERNIE —KXERTERES - BWA 2H25
WREWENHED  SAELXFRARISEEBT  BNERBEE - 786G
EtHiE 2024 FZUW 109 BT ~ F1E 93.9% - EFJZE 25.5% - EPS 24.7 7T
FIE 156% °

fEliR=2BENFRIIREREI - SFELHEULEE 4%

BEEHRT~ ARFBNSFHRGBBEEWNER - #X - BUHSBEBHESF
FBETREEREEESENIRAEFNR TG - BRIEEHERERSE -
EEREERRHARRBENER  VHMU—REGRBBNAE - 1Q24
/NS4 E  UEMEEREBREEERELINA - 59 - SHETHFE
5 UHERRBENER  FrmrpBgllgNE - XPOLRE  EHIEES
BATSIBEL  MRERSFBEMDERE - 2024 GAREFEUNHENEL
5 FEMEME 202425 FAMRBBFNZEWSR 48/119 B - F1ig
577%/144% - 15 EWEEE 4%/7% -

TrERMER KRR BNEEY  EREHEBEETS

RERTEFEBEXRZFRMN  SXmEMEERRITEER - HENE
FR&EMBFBFRABEFE  ARABERBBTCEN - FAPLEHFEH
BEEFRHMAIIAZIRBEREENEREEMN - BEREBETHAER
EREN - IAZRRSFENERBEE  LCEMEHEWARTE - FUER
bl HIEEHE 2024/25 FER 3%/21% - BFE LEE 1,130 7t - %IRE
26 fEAmLL - 2025 FIRMEBRARES  HEEENS -



FERAREZRE

=
BEs°

=ESMN

SEEERRENEFEENREE - 18 1024/20Q24 R 1%/2%

EtHE 4Q23 BN 17.8 87T - Z18 14% - FI8 47% - FENRES K Motorola T B H BN TR
HEEKARERA - BEREERXREBEREA - FTHEFNEXREE - 4023 FEFIZXRE 24.5% - EPS 2.7

7T RN 2 B ETIFITE Pocket 2 - H OPPO K Vivo TRt AL HHTE - =R
“*ﬂaﬁﬁﬁ?TWh% APLRITTER 1Q24 B L RERFRE 10% - RRBRERNHBER
K27t - B Motorola HEERLIRFR - ARIEM 1024 HESRFIE 22% - 1Q24 BWFIE 1% -

LA SERBEERB(ENEEFNZE - EIL H18 1Q24/2Q24 EF] 1%/2% -

FEA - Motorola Fith S ERL - BBECJENMAZRMER

EHEZEFTEEFSES K Motorola - MAEEL TN HEHNBHELHMAITEH - ESBHELEEIKE—R
—FrE#  FREEEN 100 88 - ZFHAEMETSEEFE B —EAMRETNER - T8
mE R EEE S 160-200 =70 - B9 - EHEBABESME—X=L2TEBES  BHA
2H25 BN T IHED @ SIEL2FHARSEZHD  BIREEREE - BEEHE 2024

FEIW 1091870 ~ FI1E 93.9% + EFIZE 23.4% - EPS 24.7 7T ~ FI1E 156% -

fAiR=2BENFRIBERZEN -

BHERT  ARFSBNSFEFREAZSWER - i - BUHESBEEHEBG  ZASFHREREFR
BRENEEEFHNRHFA%G  BREBHEREADE - EttEEENRHCEGREENER ?)JHH
DI—REEARBENAE  1Q24 HB/NE4E  UEMEMBLEHEEREIHNK - B -
HETHES UBARRBENER  SREAAZININE - APOLRE - EHE t@ﬂ%l%
BF  NMRERBEREERE - 2Q24 GREBNFABHEL T - FAMEEIE 2024/25 FEARE
BEEW S 4.8/11.918 70 - FI8 577%/144% - 1HEUEEE 4%/7% °

SEMEZBUIEEE 4%

1:2024 55 1 F -~ 2024 5 2 FEFIFAMGARE

Ame AEa Ame A
EERA 1,803 1,803 2,369 2,356 0% 1%
EE 441 437 593 585 1% 1%
=E i 326 322 464 456 1% 2%
BATA R 361 357 499 491 1% 2%
BEE 260 257 359 353 1% 2%
FHEAE EPS (JT) 3.77 3.73 5.22 5.13 1% 2%
EEERE 24.5% 24.2% 25.0% 24.8% 0.2 0.2
R R 18.1% 17.8% 19.6% 19.3% 0.2 0.2
MERE 14.4% 14.2% 15.2% 15.0% 0.2 0.2
EHFR : TA BB
a% . BFSAn 2024 38 12 H Fositek $28H #1558
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HAREFRESE  EHEREZIRENGS

EEFHREEHEARME 10 £ HEEAIALL - HES 463 IEEF] - Hoh5iE 196 IHRAH

A BRRYEHNEEREREAEFEERN 632 & 558 15 - BRAPEN B HER 3518 -

Fﬁ%ﬂ% >RIRS 1991 K 1965 LI - EMEMIIA 2001 &F - W 10 FHF EEEA T R E
- BREHELEAE -

BEFEIENE  FLUERNHARBHHENS 8 3 10 @A - SHEEENITEF A
BERENK 100 2 250 2 - WHRAZEAS B IR - B rAEKBRETREME - 1Us - 7
BFELALBZED 180°WHAGIUK 15-25 BRI LSRR - ESRECEREA 2-3
BROEXK - B - 78 ?1&@57?( ZRREBAEENERREASEE - RILHEREBRETE
EMiTBEE B RITEIFE

=iE EJH::EWE%“LHT EWENGRF - BRI EEPHFFHEFNE 155 8 - H
BEHFHFHUEBATNRTEE - BRATTIGERY (RITESR B8 7
BREAFIE -

LT ERER M
FHFEAN

2 EHEARFEMNE
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450
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2018 2019 2020 2021 2022 10M23

EMAR . A EER
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BRITRFHENE - RAERAERR

TaFH o EAEREEARBENEZERBNITE - EMTEEEE AR - ITEBFHEN
ZOBRHERMEN LNEERY - BHEZERIAGARBRUEEENIR - BRANEEERES
REEANMEFEERBRERAEE  HREFNMAETE —KHKE -

o OLED HRFEIZE4#HE - W& OCA (Optical Clear Adhesive) tE2BHE - EXSZ M -
OCA REIBAMEEMAIRE  ARMEAESNZEEZCUREEHENTHIER - ﬁ%gﬂjiﬁ
o] RHIE -

Eﬁu FraEihrEBFRECRREZELIR - BRERMEHNTEZBRITRIOLIR - REEREES
- —EEFRREHESEHNBRAZE - FTRBAE  EETURERZESREATE &
:Zéi%ﬂﬁﬂ’f%a%ﬂ’\]};r; .

K?ﬁ RS ERIT BB STERA T ACHERE - ARNBEN U BRRET - KOBEERAELIE
ERHIRTRENEE  BERNES FIMNENERZRS - BRIES - =2 - Motorola ~ Google &

uuﬁ%‘BEf‘“hﬁﬁTtﬁﬁiﬁﬁx&ﬂ’wkfﬁ’”EEE( C ARPORE - HEKREREMREED SIS ERR

HEITE  URRHEEHRITEFH I RERAGE  EMAREAITEFHOKENE

3: U B ys KBy Eh i

ﬁ:’ﬁﬁ7J<5f%5¥§$7¥<§%+7ﬁxiiﬁ/]\ BB

1, |l X

BRI - Samsung T ATREE

1: BRER

2 : KB

3 UBSEh&
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hBFEABES LR

BRmEEROFTEFHKESHRADS - 1) L & (Clamshell/Flip) - SR MERE BT S
HRREERE - URFRImMREHRESEARE - BHEFEM ; 2) ZHIMT(Outward) - ZHIMTH
RUAEHEERE EERESED  EHRTEBRERHOREBNIINEG.  BESRIE | 3) TAAM
(Inward) - ZAAREBEFTEHHAANZSRHEBSNREN  BEAERIHEITEHE
BN EEEE —RERERAL -

B 4: iFEFHRTEE

LET#HE(Clamshell) EBSMT(Outward) EABAH(Inward)

&

ERAE - GSMArena ~ oo A#ZEE

ETFinEKEEEHE  SERLEEE 50%

HREAMZITBFHBTERERA - HEARBETIRETINEFHA - ARS - AtAGI 2K
FHRARERHENRERBEE - BAl ETIR&#E 2 ASP 4% 1,000 =70 - £EITEKEZ ASP

RAIS%E 1,600 =70 - MEFIHEEHARSREIETD 52 50%H) iPhone (iPhone 2022 & ASP &
996 £7T) « APLRA - ITEFHBRAIEARKR - BAEIMEREGHER  NLESE#EERASE
EEMRSPHEEBE - AR ARG L FInE8%AFERE -

B 5: ETFIrE#iER 2020 £/ EMNG 5000 E2H &8

100% -

90% -
80% -
70% -
60% -
Foldable Outward
50% 1 = Foldable Inward
40% - u Foldable Clamshell
30% - _— 56% 58%
20% -
10% -
0% - T T r r

2019 2020 2021 2022 1H23
BEHHR . 1DC ~ TAREE
PERARBZREES - a8E . BYEHEN 2024 3H 12 H Fositek $5H - H 158
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TBFERATSIRMEMEM - ZERBEFREA

B 2018 FPEFZFRIXIELEEIKERITEFH FlexPai LUK - TEFHMSHERE  —2 - =
REEE Android FEmETIMNA Y ITBFHERNTS - EJZIJJi’dZH%tIEEZ1TI$§;%“'EZT*Dg’*iiffrl%ﬂ’ﬂ—
BE=F - R BFEZATESR—HRFH  RIYBHLEE-BHRAEISHE

AP LRBBEHINEFHAIS - F8fh 2022-2027 FIFEFHEESHI 1,256 B2 1EMNZE 5,084 &
% - CAGRiE 32% ; ITE@F BB X/ 2022 F 1%REE 2027 F 5% - ZEMEFHERDA
IZNTTHS - BREHEMEAEEN - BEEEL TE  APOBGITEFHEEEMNBERFETIE
m o BARBITEF RN ARETFRARBEERIN ICEmREERE— -

Bl 6 : TEfh 2027 FIEFHIHESETI 5,084 B

Global Foldable Phone Shipment (mn unit) Y 0Y (RHS)
60 1 r 60%
50 F 50%
40 - - 40%
30 - 30%
20 - 20%
10 - 10%
0 . : . T ‘ T 0%

2021 2022 2023F 2024F 2025F 2026F 2027F

EWBFIR \DC ~ TARBERE

SRS EEEN - EFRAREER

R¥#B IDC #izt - =2/ 2019 F 2 AR HEHERITEF# Samsung Fold % - HETEINEBFHEMS
e 70%J>,{J:ZFE1|5 (2022 FHIEERS 79%) - HMHEBRRFEEHREAXN - BFEER(12%) - OPPO
(3%) * vivo (2%) - Z51B(2%) ~ /)\:K(1%) K Motorola (1%) - £ EE5H - IDC #zt =2 2022 Fif
EFHIEEE 11008  ERPFEFHLE=S 166 8Y  HREARBHESAMENR 50 B -

BE=ZERN 2019-2022 FHEFBINEFHESRE  BRAPOLIRBAREF=_EZEZTREETE
FHEMLE  PRRBERHGEIGRA - RESE 1) PEHEEZEZERE P 2 M@EITEFHIE
BIFFERHA ; 2) BEXFHMEMIIAITEFHMIS ; 3) EREIRS5G FHBEFITIEMBHEEME -
DIERDPZmEMS - 2019 FEBITEFHMEERE 7% - BHEZ//VK - OPPO - Vivo SR MIAE
BRATEFHNES - 2022 FPRITEBFHATLEERDIE 20% ; B - ELEREFHNHERSR
BB FEfh 2024 FIMEFHRKSEFHEEEM 10-15% @ FHETHESEE 600 &3 - F£1% 100% -
2023/2024 F 5% 20%/28% -

8% BFEHAHN 2024 E3H 12 H Fositek %$6 H  #158



7 :2019-1H23 T B FHmE TG =R

100% 4
5%
90% - 9%
80% 1 11%
0
70% -
60% 16% Others
50% - Motorola
92% ]
0% 1 84% = Huawei
2% ® Samsung
30% -
53%
20% -
10% -
0% -
2019 2020 2021 2022 1H23
EHAE IDC ~ A
BERAREZREES - c EFEAN 2024 38 12 H Fositek F7H H158




| ErEnsp=EnE

EFEHERENS  BRE 11307

APLEHEEFSEHE  FE 1) ZHFREEATHEERREE  RABXR=-IITSHEREERD -
B5 Bl R BEREMNAL - FEETAN 2024/25 FEU 3%/5% ; 2) MIM HEEEXZFRA  BRXZEEIRS -
HENEFZRIEN ; 3) XERBAEISIBEFE - BER=[BBHN 2Q24 SREW - SELHEWLEE
4% - FAfLHEHE 2024/25 FEWA 109/181 €T - F18 94%/65% - FEFIZ 25.5%/27.6% + EPS
24.7/43.5 7T - I8 156%/F18 76% -

SERTEFUEBEXZEERA  SXnEBEERBITEER B2 EFHEBMETEFHER
BTE ARINTBERBETEEN - AP0 EFEREEFHEFEI AT REREENESEER
i - BEOEBERSAGREREN  DAZCGRRFENERHERE EBEBMBEBSWARIE -
H Lt AR PO EIEEHE 2024/25 FEF] 3%/21% - BRERE LEZE 1,130 7t - %1RE 26 BEAELL -
2025 FIRMEERBHRES @ #HEETS -

8 : 2024 # 2025 F A FEFAKHEE

— osts | meER |
=EUN 10,942 10,791 18,100 15,827 1% 14%
EEER 2,787 2,707 5,004 4,279 3% 17%
EENE 2,223 2,143 4,036 3,319 4% 22%
ATz 2,363 2,283 4,156 3,439 3% 21%
WHEERN 1,701 1,644 2,992 2,476 3% 21%

FE% EPS (JT) 24.71 23.88 43.46 35.96 3% 21%
EEEMNE 25.47% 25.09% 27.64% 27.04% 0.4 0.6
EERGEE 20.32% 19.86% 22.30% 20.97% 0.5 1.3
M= 15.55% 15.23% 16.53% 15.65% 0.3 0.9

BT - NEJEW  TTARBEEE

EEREAREZREEES - &% BFSAn 2024 F 3 12 H Fositek $8H #1158



9: 12 ERFRA L EREE 10 : 12 AR EEREFELLERE
1300
1200 £3.0xPIE 1000 112¢p

1100
1000

900 '
800

26.4x PIE

@

9.7x PIE

400 14.9x PIE
300 9.6x PIE

100

Jan-22 Jan-23 Jan-24 Jan-22 Jan-23 Jan-24

BEMAR : 2\ G]ER - TTAREE - CMoney BT - NEJER ~ TmAREE - CMoney

11 : RIFRFELEERER

ABEERERMAERR

AREBIRRR AEEEE(E
. @ i zbb(f8) )
% (& e
(BE3%=m)
2022 2023 2023 2024
=itz 6805 TT Big 850.0 1,880 9.33 9.64 2471 91.1 88.2 34.4 0.4 33 156.3
EPINEES
yEs APH US SRiTss 110.4 58,616 3.0 3.0 33 37.2 37.4 33.9 13.2 (0.5) 10.1
KH Vatec 060720 SRipss 15540.0 227 1569.9 1711.0 1703.7 9.9 9.1 9.1 7.7 9.0 0.4)
KQ

ElSNEIEFLY 786.4 857.0 8535 23.5 23.2 215 10.5 4.2 48
ElalEES
8 376 TT g iE 204.0 983 45 6.3 6.8 45.4 32.3 30.0 (48.3) 408 7.6
JEF 3548 TT SRiTss 286.0 480 7.7 6.5 10.3 37.3 43.9 27.7 86.1  (15.1) 585
BN RE%EFY 6.1 6.4 8.6 41.4 38.1 28.9 18.9 12.8 33.1

BRAE : ZNGEH - TTARE ~Reuters ;| EREGEFIUEMEEBEN  RIENEEWEEFHHE -

12 : RISRFHELLEER (48)

R SR R 2R (%) BiEE BR AR EEE(15)

2022 2023 2024 | 2022 2023 2022 2023 2024
Bithg 6805 TT Bt 850.0 1,880 253 145 296 3950 6655 8340 215 128 102
ELINEES
Zeagse APH US P 110.4 58,616 277 247 232 108 129 154 102 86 7.2
KH Vatec 060720 KQ  sipa 15540.0 227 158 162 142 10705. 11231. 12546. 15 1.4 12

7 4 6

ESNEIFY 218 204 187 53583 56222 62810 5.8 5.0 42
ERIEES
%08 3376 TT  ppmpms 2040 983 5.4 73 77 834 862 80 25 24 2.3
SR 3548 TT P 286.0 480 109 82 91 762 0 0 3.8 0 0
EARHEFY 8.1 7.8 84 798 431 440 31 12 12

EWAR : 4\, s AR Reuters | BRFEHFUNEMEEBEN, RIEKERKEELHZE -

EEREAREZREEES - &% BFSAn 2024 F 3 12 H Fositek $9EH #1158



13 : EERFEFBIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023F 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F
=EJON 887 1,415 1,564 1,778 1,803 2,369 2,899 3,871 5,644 10,942
HEMA (681) (1,201) (1,202) (1,342) (1,362) (1,776) (2,154) (2,863) (4,325) (8,155)
EEEF 206 314 362 436 441 593 745 1,008 1,319 2,787
EXER (89) (112) (112) (125) (115) (129) (149) a71) (438) (564)
el 116 203 250 311 326 464 596 837 881 2,223
E NG (5) 46 44 (54) 35 35 35 35 31 140
ATl 111 248 295 257 361 499 631 872 912 2,363
FiSiEmR (35) (70) 97) (81) (101) (140) @r7) (244) (283) (662)
DR ER 0 0 0 0 0 0 0 0 0 0
RS YNCIRTREF A 76 178 198 176 260 359 454 628 629 1,701
HEEERBER(NTS) 1.17 2.73 3.03 2.70 3.77 5.22 6.60 9.12 9.64 24.71
MEEMETHRHM(EER) 65 65 65 65 65 65 65 65 65 69
EHEERNR 23.2% 22.2% 23.2% 24.5% 24.5% 25.0% 25.7% 26.1% 23.4% 25.5%
EEFGER 13.1% 14.3% 16.0% 17.5% 18.1% 19.6% 20.6% 21.6% 15.6% 20.3%
A= E 12.5% 17.6% 18.8% 14.5% 20.0% 21.1% 21.8% 22.5% 16.2% 21.6%
MEM=mE 8.6% 12.6% 12.7% 9.9% 14.4% 15.2% 15.7% 16.2% 11.1% 15.6%
BUFERE 31.4% 28.2% 32.8% 31.5% 28.0% 28.1% 28.1% 28.0% 31.0% 28.0%
FHEE (%)
=E PN -26.8% 59.6% 10.5% 13.7% 1.4% 31.4% 22.4% 33.5%
=R -58.3% 74.0% 23.5% 24.2% 4.8% 42.3% 28.4% 40.4%
REss -49.3% 134.1% 10.9% -11.0% 47.7% 38.1% 26.5% 38.3%
ARESRAR - 134.1% 10.9% -10.9% 39.5% 38.2% 26.5% 38.2%
FEHE (%)
=E PN -42.4% 20.8% 43.2% 46.8% 103.4% 67.4% 85.4% 117.7% 12.6% 93.9%
EEANR -52.0% 29.6% 159.4% 11.4% 179.9% 128.9% 138.1% 169.1% 13.7% 152.3%
REss -54.2% 39.8% 64.7% 17.3% 241.3% 101.3% 129.5% 256.8% 11.5% 170.4%
ARESRAR - - - - 223.0% 90.7% 117.5% 237.3% 3.3% 156.3%
BRFR : ZEIER - TTAIKEE - CMoney ;| A" B FLEE | 22 1E R E B B IREAZEEFIIREEE -
FE2RKREZREES - a% . BFSAn 2024 3H 12H Fositek 510 E - £ 158



| 2388

EMHEMIR 2001 F - EBHEURFEFI - BEBURHIETHHEE - BFERENF2E - FREAK 19% - Etdiz
AEIREEHAERNAT  TEZERARFTEFHMEBTLER - Rt 24 SHEERHEMEEN#HEER - €&
RIFAMIMT R ER A - SRABE A - EMEAS  BLERRZEARTEFE T8 FRER - EiREE
BiY - ST IEN - ARVR IREMEHES 3C EmAE - ASAEEMRMANTIE  AEFPRHUEERFNNME
mn o MEREAINEN A - RIIEEIMTARMERFHREE - BERRMERAFTSECE BRI REINRERERITE
INFHE - BLEAMEMAREE 7 SEEMFA RSN -

EttiE 3Q23 EWLEE D RIRFH 82% - NB 16% - Hith 1% ; MEZEmFHF B = Amphenol ~ KH Vatec ~ J5FI - FrHE

14 EHEEREE

) 3

EWAFR - NSEH  TAREEEE

2]

BEEEAREZREES - & BTEHEN 202438 12H Fositek F11 8 - # 158
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. = == .
15 ERREFHEEETEM 16 : EUWEARL
100% 4
Huawei Foldable Phone Shipment (mn units) e Y 0Y (RHS) 90% -
7 - 140%
80%
6 . L 120% 70% 4
5 | L 100% 60% -
Others
4 4 - 80% 50% 1 =NB
40% - = Foldable Phon
3 L 60%
30% |
2 L 40% 20% |
1 b 20% 10% 4
0 r r r 0% 0% -
2021 2022 2023F 2024F 1Q22 2022 3Q22  4Q22  1Q23 2023 3Q23  4Q23
BRI - T AREE S BRAR : RS EH
= v =1 =
17 : EUgiss 18 : EFZX « B FR - FAUXR
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
0,
45% 32%
1602 36% 28%
1424 141512
270/0 240/0
1246 1757 1210.96 -
1092.34 o
20%
1068 9%
890 0% 16%
2 9% 12%
534 18% 8%
356 27%
0
178 -36% o
0,
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EMAR - CMoney ~ A /&R EWAF - CMoney ~ A\S]EH
19 : #EEEEN 20 : BHRERE
D # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays @ Days of Payables  Cash conversion cycle 113705
270 1100
210 900
150 700
476.83 487.26
500 436.96
20 371.21
30 300
110,78
30 100
90 -100 1Q22  2Q22 3Q22 4Q22 1 2Q23  3Q23
- =-124.13
4Q21  1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 300 20098
EHHAE - CMoney ~ A\ G/E 1 EWFE - CMoney ~ A FEH
FEREREZREES - a4 BFIan 202438 12 H Fositek %128 - # 158



BEERER

ﬁﬂﬁglé 7_}?) 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2021A 2022A 2023F 2024F 2025F
REARARE 1,854 3,841 5,826 6,909 8,973  EEWA 5,020 5,014 5,644 10,942 18,100
(e 1,111 882 733 891 1,083 HEA (3,827)  (3,848) (4,325)  (8,155)  (13,097)
IR R 18 1,372 447 1,218 1,480 1,799 EEEN 1,193 1,166 1,319 2,787 5,004
HitRE&EE 53 102 58 58 58 EEER (384) (392) (438) (564) (968)
REEE 4,390 5,272 7,834 9,338 11,913 HHER (35) (48) (36) (57) (115)
RARZEZIRE 0 0 0 0 0 MEER (250) (236) (299) (380) (618)
BE&E 324 312 385 742 950 EEER (99) (106) (95) (127) (235)
mEE 13 12 15 15 15 Hih &R @) @) 0 0 0
HithIEREN & 113 107 78 78 78 EEMR 809 775 881 2,223 4,036
EREBEE 450 431 478 835 1,042 FEUWA 1 13 31 40 40
BERSE 4,840 5,704 8,312 10,173 12,955 MNEER (10) (28) (29) (22) (22)
RS EE 1,267 1,455 2,098 2,550 3,099 FIRBUBA PR 9) (15) 2 18 18
RERER 276 394 730 730 730  RENFIEXR)FH 0 0 0 0 0
HIEEE 456 851 659 659 659  [EREBEE (14) 42 4) 0 0
mENaE 1,999 2,701 3,487 3,939 4,488  HthZEIMIA(ZH)ERE (10) 34 33 122 102
REET 515 258 21 21 21 TRATAEES 776 835 912 2,363 4,156
Hiha EREE 256 359 463 463 463  FISMER (243) (272) (283) (662)  (1,164)
REAGE 771 617 484 484 484  DEREFR 0 0 0 0 0
afEEE 2,770 3,318 3,971 4,423 4973 REBBATZHREMHE 533 564 629 1,701 2,992
B 605 605 688 688 688  MATSRIFTESHEHATER 911 979 1,011 2,362 4,175
BEANTE 737 677 2,428 2,428 2,428 ARETIRRBER (NTS) 9.29 9.33 9.64 24.71 43.46
RBRE 759 1,111 1,223 2,625 4,852
fHIE#R (30) 7) 0 0 0
REEATIZER 2,070 2,386 4,339 5,742 7,968
JeimE 0 0 2 8 15 FERBHRRIN
BRI 2,070 2,386 4,341 5,750 7,983
2021A 2022A 2023F 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 125.8 0.1 12.6 93.9 65.4
RERER BRI 179.5 24.2; 13.7 152.3 81.6
Al S AT EE B ATF F 157.7 7.4 3.3 133.6 76.8
FAZE 12H 2021A 2022A 2023F 2024F 2025F DR Uk 153.3 5.8 115 170.4 75.9
(NT$ BET)
ARESREN 48.6 0.4 3.3 156.3 75.9
ARERALES 533 564 629 1,701 2992 wRIEASH (%)
e kiR 126 115 130 139 139 mEE® 23.8 233 234 255 27.6
APEEESES) (120) (14) 19 32 38 EEREX 16.1 15.5 15.6 20.3 22.3
%ﬁgé{;ﬁ%@ (55) 1,653 262 o 0 iﬁi*u:i*u,iﬂi I 15.3 16.1 15.6 20.3 22.3
5B S AT B B AT B Al =R 18.2 19.5 17.9 21.6 23.1
BETBZRERE 484 2,318 1,040 1,872 3170  MEIMEE 15.5 16.7 16.2 21.6 23.0
BEARAW (201) (106) (185) (490) (340) TREHEm=E 10.6 11.3 1.1 15.6 16.5
AHREERI SN 0 0 (4 0 0 BERZE 13.9 10.7 7.6 16.7 23.1
Hih L EE) 51 13) 13 0 o [EEEZEME 36.1 25.3 14.5 29.6 37.6
RAEH AL RE @50 (19)  (76) @0 (340 - o/REENSH
pra— 293 0 0 0 o BEEELE (%) 133.8 139.1 915 76.9 62.3
FBRERREE(%) (51.4)  (133.7) (116.9) (107.1)  (103.0)
AMAREE 644 o a9 Y 0 ABREEYR (15 79.3 30.4 320 1073 187.9
REWAA 669 0 1835 0 0  REILLE (%) 219.6 195.2 224.7 237.1 265.4
FTIES KT 19) 272) (517) (299) (766)  EEILLER (%) 164.0 162.6 203.7 2145 241.3
HiAz# (241) 19) ) 0 0 FBENT$SEEN) (1,063)  (3,189) (5,075)  (6,158)  (8,222)
HEEHESRS 1,275 (214) 1,114 (299) (766) HEESKIFE (NTS) 34.27 39.50 66.55 83.40 115.73
ERFEH %) 2 8 0 o FHERR ()
rHELERERE 1,607 1,986 1,985 1,083 2,064 Azth - 915 911 88.2 344 196
REEHRRSRE 207.5 26.5 68.6 42.4 20.7
BERERE 283 2,212 855 1,382 2,830 B EFELD 24.8 215 12.8 10.2 7.3
SR - JNSIER - AR R BT 2RI E R ATF 64.4 59.9 58.0 24.8 14.1
BREZLE 11.7 11.7 10.4 5.4 3.2
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
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TAMARENEZREZETEBEETEREEA (KB 1934 F (BHFER5E) 15a-6 HRAMREBERNAZHBZSRFEZEEREER ) - ZERE
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