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4Q23 EFRKIRERIEH - EZEF Spirit IS ER-ASSEAATE

YgB8{E (2024/03/12) : NT$163.5

Bif (@I BiRE (12 @A) : NT$215.0 B ENE : 31.5%

MO =EUgsEsx (2023 —_—
SHAR 202 Yy TAEL

4Q23 EFRE S05NRIELHES - ARIREFAAERYEFEEPS F

9MNE 59% - REH 41%

¢ BWAL%ZE 1.14 7T »
0O ARBEFHEHN ’
IEE Z’S:ﬁ_'\ ETJ_:?\ 3% .. H 15 53k BF 18 pay H0=A7 N

R 1Q24 BE Spirit IREFEEIRAE 35-36 22X - HRIRERALEDT - &
HE e s EPS 18 70.206% 1.93 7T -
BEEE (NT$) 215.0 214.0
2024 UL (NTS/{8) 11 11 N FEEF Spirit HISRRENMNE - SAGIALEHIERKSIRA B HFA
20244FEPS 8.7 8.6 %R - BL2H24-1H25 EPS 9.4 Tt ~ 23 {E A =B EFEE 215 7T »
O RBERR 4Q23 EFIE S0.5%EIFHE - RIEFZEPS TR 41%E 1.1 7T
miE NT$6,380E &0 . o . N . o
e L A4Q23 BFFEE W 2.0518 70 + =, 5.4% - BSER A D /O FERE 3% FEEE B Spirit
‘j;;uﬁ: 19'9/ SENEEBAGESHETE  F Spirit AXESAEERNTEL - £5
EEEREE 9%

N - E 50.5%  FE 22 EBHN - £ 5.2 EEHNE - BRAROEISTEL
HEEERFE (2023F) NT$53.84 N . i s .
- 2o 19 24RAEBENY  FESENREEERMEURBIRESEHENREH - &

= ' %738 6,825 BT - 8 8.7% « 18 71.0% - ERADNTEL 2.8% - TH
ESG:F4R (Sustainalytics) B (RIB2EH5MR)

FAREF Spectrum RIRERRIIK 380 BT - ERIBRTEL1,30087T -

0 mEERSE (NTSEET) F4Q23 EPS & 1.14 7T - =7 40.9% - F1L 84.8% - ERAP/LFEHA 29.6% -

FHEI12H  2022A 2023F 2024F 2025F  1Q24 BE Spirit IREEERF - i EPS F18 70.2%ZE 1.93 75

EEWA 637 833 1,073 1,243

Spirit 718 4Q23 1T 737-Max £ 104 2R - & 1Q20 ZIELIKI S « BRE

R 16 I 0 eespsen FanmiSEch - N - ERREIREINS AR BRI AT T

iRt e M BT AR e 1 Qo4 Bl 2.36 BT - FHE 15.0% - 48 23.3% - ERIKENSHSH Spirit
=S G132 880 1030w 737 Max HIE BB IMI2M24 127 E 35-36 20X - HEEFIE 0.3 HE
EPSYOY(%) 2020 210 34 10 igem g g0p . BEENLE 1.0 BEHBE 37.6% - TEREBAEY -

Rath () SO %3 189 B9 1024 EPS 1.93 7T - = 70.2% - E4% 27.8% - 15 1.6% -

REFELL (18) 3.4 3.4 3.0 27

ROE (%) "™ . EXEHISTAME - MERSEAFHESZBEM AR ITIREMm &

REBAE (%)  13%  31%  43%  51% BEAPRES FAAESHFIREESEL  ARETEES Spirt IERE
RERF (7T) 211 500 697 829 ERREER 2023 £ RA 32-33 22X 737-Max A ZE 1/2M24 89 35-36 22

AsE R - EREMERRIELAREEE - i 2024125 FRERECTEFEN
bill0066 @yuanta.com 18%/15% - B RGERTIERECRFBUSABARY - TEESEES
R BE—FERERBRURMES  RORE ASP BEMER OEM/Tier 1
Jermy:MW.Chen@Yuanta.com BB BLA - M 2024125 & EPS #§3 8.7 jT/103 T - 5 BIE Y

39.4%/19.0% - 1 0.8%/ 1€ 1.4% - L 2H24-1H25 EPS 9.4 7T ~ 23 f§ &
@b - HSERE 215 7T - K TEEFS -

I
[
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B

4Q23 FEFR S05%EIMES - AREXERRSTE - EPS 1.14 7T - FiR 40.9%

4Q23 BIREEN 2.05 27T + =71 5.4% - F£I8 20.7% - BERADOFER 3% - ZHEREZEE Spirit
ZERNEEABESHBETE - F Spirit BRESHAREAWEE - i 737-Max NiREENH#
£ 32-35 28R - EHOKRE 737-Max BRME 38 2R - 4Q23 EFIZE 50.5% - Fig 2.2 BE D -
Fi2 5.2 EEDE  EBRADLEMGIER 24124 BESH - £H 4Q23 BINELREREIR
T ESENRAREREWRERSTEENEEH - EXEFE 6,825 Bt - FH 8.7% » F1g
71.0% - ERAD/OTELE 2.8% - FEERES Spectrum RIEEFHR 4 380 BT - Bz K 33.3% -
i 1.2 BEN £ 98 EENH  BADLOIEHS 0.1 BEDE - EFIMNEBHERIBRE

e —

E#1,300 87T - EHFE 4Q23EPSIE 1.14 7T - FB 40.9% - 1% 84.8% - BRZA /L FEHE 29.6%

1Q24 K& Spirit IRERERH - EWNAZ#ERES1E - & EPS F1E 70.2%ZE 1.93 7T

W& Spirit B AREEFLISETE B HEERBEIFEEBE - Spirit /Y 4Q23 17 737-Max & 104 28R -
7 1Q20 BIELURME - B nEMEERBEERREBED - B - BARIFERE] ERGRNEET
BT ff 1Q24 & 2.36 BT - 18 15.0% - FIE 23.3% - EFRILHZE Spirit 5 737-Max HI
BIRER IM2M24 18F+ E 35-36 2R - HIBENFKR 0.3 EEDFE 48.9% - ERENM EE 19ER
DELE 37.6% - £E 4Q23 RIREAET - EPS 1.93 75 - =1 70.2% - Fi¥ 27.8% - £18 1.6% -

1:2023 ¥F5 4 FAIROIEE

4Q23F =R
4Q22A  3Q23A —_—
TTATEM THinTEM
EEWA 170 217 205 5.4%  20.7% 212 206 -3.0% -0.1%
EEER 77 105 104 -1.0%  34.5% 102 99 1.9% 4.9%
EENZ 40 75 68 -8.7%  71.0% 70 68 -2.8% 0.2%
AT 28 94 55 -41.7%  93.9% 76 70 -27.6%  -22.0%
mEFER 22 75 44 -40.9% 101.2% 63 59.95  -29.6%  -26.2%
FARBEPS (JT) 0.61 1.92 114  -40.9% 84.8% 1.61 1.53 -29.6%  -25.5%
EELER (%)
BEERE 453%  48.3% 50.5% 2.2 5.2 48.1%  48.1% 2.4 2.4
EERRR 235%  34.4% 33.3% -1.2 9.8 332%  33.1% 0.1 0.1
MisrzER 12.9%  34.6% 21.6%  -13.0 8.6 29.7%  29.2% -8.2 7.6

BRI - A G ER - mAREEEE - Bloomberg

EEREAREZREEES - 8 : fKBEE 2024 =3 H 13 H Drewloong Precision $2H #1558
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2:2024 5 1 FHRTER

1Q24F
(BE8;) 1Q23A 4Q23A  1Q24F -
TAEM TBEME T
EEKWA 191 205 236 15.0% 23.3% 244 223 -3.5% 5.7%
EEERN 84 104 115 11.1%  37.6% 119 106 -2.9% 8.9%
EENZ 72 68 89 29.8%  22.6% 87 73 1.7% 21.1%
AT 74 55 94 71.6%  27.9% 93 77 1.6% 22.8%
Grkeyel 59 44 75 70.2%  27.8% 74 62 1.6% 21.0%
FEE EPS (7T) 1.51 1.14 193  702% 27.8% 1.90 1.62 1.6% 19.3%
BELE (%)
EEERR 43.8% 50.5%  48.9%  -1.7 5.1 485%  47.4% 0.3 1.4
SRR 37.8% 33.3% 37.6% 4.3 -0.2 35.6%  32.8% 1.9 4.8
MEmmE 30.8% 21.6% 31.9% 10.4 1.1 30.3%  27.9% 1.6 4.0

BRAR - A EK - mA#EEFEG - Bloomberg

2024/2025 FRRMAERTREEMEFE - SHEIINERNERBESHTBRE
ZWEFIRREBRES:

2023 FREREEEEES—F R ﬂﬁgﬂnjﬂ {RESHRT « GREAREET - BRARKER
ERERABEAIR - 2023 FRE - ZERXKESFHEFIE 11% - HEXF R EMAHEHEEA?
PURVESEME T - 2023 E%HQEEE 30.8% + KIBENREXEREEFIEE -

RE 2024/25 F - FEERERERZFRALIK Spirt RERRRESTAHFINELLHE 2022 F
45%%| 2026 F 60% - SMEILLHIIRE AT HA Spirit #F5 4Q23 FEHEE 3,000 {EH mIRSAEMER
£ - FHHA 2024/25 FEIREZ UL 18 28.8%/15.9%E 10.7 {8/12.4 87T - M8 HE 3. 5%/3.1%91&
BULIHRER FAA EE T - ERERFRERIR - ENRMBORESENTEREREEWRRRE
7t 2RI EM 1.3/1.7 BEDRE 49.5%/51.0% - FEE—RERERRIFRET - MEMNKREI
FEZEs - EEXRADR) L8 1.6/1.7 BB DRE 37.2%/38.6% ° 14 2024/25 F EPS % 8.7 7t/10.3
T - 18 39.4%/19.0% - £1& 0.8%/1.4% -

T“H i

EEREAREZREEES - 8 : fKBEE 2024 =3 H 13 H Drewloong Precision £3H  H#158



3 : Spirit R&ETEM

| 20i0 | 2019 | 2020 | 2001 | 2022 [a02o eoae aoase

Spirit Total Deliveries 1735 1791 1043 1298 1418 1783 2066
Airbus 836 869 591 585 727 725 895 1011
A320 Family 658 682 466 467 591 573 693 788

A220 12 40 43 56 60 63 88 94

A350 98 111 62 42 48 54 72 83

A330 62 35 20 20 22 35 42 46

A380 6 1 0 0 0 0 0 0

A330/340 0 0 0 0 0 0 0 0

Boeing 828 867 256 262 359 457 628 769
B737 605 606 71 162 281 356 480 576

B787 143 166 112 37 20 36 65 90

B767 30 33 28 34 31 33 38 44

B777 44 56 39 23 26 32 45 59

B747 6 6 6 6 1 0 0 0

Business Jets 71 55 73 196 212 236 260 286
Airbus YoY 6% 4% -32% -1% 24% 0% 23% 13%
Boeing YoY % 5% -70% 2% 3% 27% 37% 22%
Overall YoY 5% 3% -49% 13% 24% 9% 26% 16%

EWAE : Bloomberg ~ TAREBEALL

4 : Covid19 fE{HFESEKTIEEE - Tier 3/4 MAEEIE - Tier 12 MEAEEKX

The COVID crisis will fundamentally restructure the aerospace ecosystem

Post-COVID Supply Chain

Pre-COVID Supply Chain

Numerous acquisitions by
4 | private equity well.

OEM OfiMS"and Tier 1s Sp:‘n OEM Positioned holding
PR 1 off/se non‘cor'e and  Sw------ SRR SE S - - Companies (e.g.
S":‘m; under-performing Terl TransDigm ) or public
assemblers assets 000 _ & N ________ companies, and possibly
777777777777777777 governments.

Tier2 i j

Components 2 W_ldespread Tier3 Tier2 J

_Sub-assemblers LI L JLJLIL L] failuresand some . __ T oo oo oo oo

Tier 3 consolidation \ Private Equity

Components

Sub-assemblers Tier 3 . .
_______________________ 3 ) Vertically integrated __ 700 0000 ooV Holding Companies

Tier 4 Tier 4 suppliers shed \

Mill product, . i 5

Processing under-performing Tier 4 Public Companies

Forging assets

costing Governments?

Post-COVID — Fewer Tier 3 and more Tier 2 suppliers

BN - AeroDynamic Advisory

EEREAREZREEES - 8 : fKBEE 20243 A 13 H Drewloong Precision $4H H 158



B5: - EERARKE

2014]12015]1201612017 |2 2019120202021 2023 |2024E|2025E

737 NG 440 485 495 490 455 324

737 MAX 0 0 0 0 74 256 57 27 245 374 387 472 600
747 24 19 18 9 14 6 7 5 7 5 1 0 0
767 21 6 16 13 10 27 43 30 32 33 32 50 43
777 98 99 98 99 74 48 45 26 24 24 26 43 54
787 65 113 135 137 136 145 158 53 14 31 73 84 92

Boeing Total 648 722 762 748 763 806 380 157 340 480 528 657 795

Airbus

a220 0 0 0 7 0 20 48 38 50 53 68 78 84

a320 FAMILY 493 490 491 477 377 240 91 15 24 0 0 0 0
a320NEO FAMILY O 0 0 68 181 386 551 431 459 516 571 648 723

a330 108 108 103 66 67 49 53 19 18 32 32 40 44

a350 0 1 14 49 78 93 112 59 55 60 64 70 76

a380 25 30 27 28 15 12 8 4 5 0 0 0 0
Airbus Total 626 629 635 695 718 800 863 566 611 661 735 836 927
Overall Total 1274 1351 1397 1443 1481 1606 1243 723 951 1141 1263 1493 1722
YoY Growth

Boeing 11% 6% -2% 2% 6% -53% -59% 117% 41% 10% 24% 21%

Airbus 0% 1% 9% 3% 11% 8% -34% 8% 8% 11% 14% 11%
Overall YoY Growth 6% 3% 3% 3% 8% -23% -42% 32% 20% 11% 18% 15%

BRI - Bloomberg ~ mAKEEFEIL

EEREAREZREEES - 8 : fKBEE 20243 A 13 H Drewloong Precision $5H  H#£158



FERAREZRE

=
BEs°

| =R

BEREIFREIEEERKER « BT - BRER - MEIERREFEEIT - HEHES
It 24 FEIREIBRIKE

REBEXMATEBEMNTE - REFEESEAMUZEE - RE/E - HERET 80% - XEELHERE
E%’EQHHF FEMAEFRFTHSREZEG ARSI ZAEMARERNEFAKIERZAG - RILAE
ERIMEMBABREMRE  HRERBNRYE - MEAT - FRRARESZALCBEHAZEMLK
MEIRF TEERASSBEIBRIEL - SAE S8 [E) S8 LAY NADCAP-EH B K AN B ) T2 e el e
IRRRRRRE - A —BE AMKERMHEE - RIFLIREREm - SRIREEAESSELEEARE
£

2020 FREHTBRFEFE  EERMEEZESFRKERFIISH NEBE 80% - £EEFEEN - =
EMZERITEBARERD - KE -~ ZEPEL - FE - SERITSMAKMEE T KRR - 94
HE - #E - RENE - RBEBERH AR EAERERRELSENT - R 1H23 ZRMEFES
SEEZE 2019 FEIBFAIK 94.2% - MASEEBRBFRABRREANR - HEEEELIR _KBE -
83 1) EFHEAEHRENRBRNEMRR LIRS ; 2) NETHEGKE - BREE - RYHES
RIEEMRERIESR - E5|1ZRBEBDIRBEARKRDR - BRE - BRERAEA(EEZTAHEER
B #12 - EREHREARHEENRBIERNEREN 25-400FRAR) AR BRERR M
BT EREBREK - FIEEER 2022 FRFHEEZEARBEFTEFIERE 4.3% - BINE 7 £ S -
Ml 2022 FREREEFRIMEH 1,141 28518 - £VR 6-8 FAEHETE - ARRIEIHE
BEFENR MEQSEEBEOORENERMEREMER K (EKFEZETEHENRE - I
oJR 8 1Q21 IR FEIEFEARR 2 RRISEEESITH 3023 #9506 28R - B/B Ratio BERHE
R2LE  BETEFERMEZEMAERZETRKRE -

B 6 : ZZEHKE Backlog Order FE/) 6-8 £FLUHIE

16,000 - - 6%
L 0y
14,000 - 4%
2%
12,000 -
- 0%
10,000 | 206
8,000 - - -4%
L -R0
6,000 - 6%
- -8%
4,000 -
F -10%
2,000 - | 100
N Y Y T e

2016 2017 2018 2019 2020 2021 2022

Total Backlog Order = Boeing& Airbus year delivery

Total YoY Growth

BT 2N G ER
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7 EEEKREITEREBRA
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Q1 Q2 Q@ Q4 Q1 Q Q@ Q4 Q1 Q Q@ Q4 QI Q@ Q@ Q4 Q1 Q Q@ Q4 Q Q Q@ Q4 Q Q Q3
m  Boeing Airbus

ERAE : Bloomberg

MAREEENRFERS - SEZOTHEE - MRO EER M R EM B4
BENXR

B KA R BB BEHBRERET D T - DRUNERE : o/ ERERERE(Tier 4) - TAHK
HIBR (Tier 3) ~ RAMEEE (Tier 2) (KERE - RERBHREH) REEEREZHEAEHED (Tier
1) R EEBRIBHEEEEHESNRMESI ZEREIESRM(OEM) -

BRIBEEERBENSIZREATERERN T AN - BEUTHGHEER R - BRMAKBREE
ERRE - DI EBEXEBANS S FUUBEERSTIAE—EZ24MNI - maZB B unt
FESE Tier 2 RUUF - MBEZZEY - BHEE - BH - REMAS - LEERXUKE - i£ERKERE
BHASFIZOZARRE - TRBHBRROBEGBFAEER L ABRBEM R - WESSEM
AHEEMARERNARER aMEERMASTEGENZHERET - KRBEHERBAEB
BRABAEASHAESENNRAREE MRO (HE - #EHEE)  PEEIE-MNBRSE
RHUBZLIRAESBERES - A5 250 HEEE  BERURBEEERY - LUR
FHEREMAERBEE -

8: MAEFRMEBEL T - SEFHET Tier 28R

BT - 2 EEH

FERAREZREES °

a% . fKHEERL 20243 A 13 H Drewloong Precision $£7H #1558



| EfERER=ETE

B2 - HENSABENGHERERPME - A TFBIRE 215 tEENS

EERB-ANRIERL B2 REREZERREFELR - Spirt SNELLAHRAEMENER
BR™S - BRHREBK 2026 EEﬁ ﬁﬂ%??sﬂ*ﬂi?i EREDE 20-25 B FEW - L4 - BEEEER
MAEBZES—IRERISEED - EAREHINT - 2R - R0 - REREIRERHEKIIEHE
Eft ARAEEFRERBE THERFNLSEEFNMIE -

AHEER 2021-2023 FEIBEEEBEEARRILTER 18-30x - BIARIZEBEAE®E 2024 F£381E EPS
B 23x - BIBREIZES 2024 FFa14 EPS #Y 42x  BHAE 2024/25 & EPS 141518 39.4%/19.0% % 8.7
70/10.3 7o © BEMAEES KR BECKARTE - 2024 FREHBESEEE  LRAMAEETHE
EHENE—F - DL 2H24-1H25 EPS 9.4 7 ~ 23 B AR B1ZEE 215710 - A T EENS -

9: HEEWENGSESEEFFIRE

Revenue (mn NTD) 637 1,243 25.0%

EPS (NTD) 51 10.3 26.2%

1 - Spirit XIEHSFEILM -
. 2~ BB B AL B R SR 8 B a8 0 1800 IHEAH K -
Revenue Growth Main Reasons
3 2 OEM/Tier 1 B FEBAINGLES] - LHE Spirit TREAGSNEILL B

B 2022 & 45%12F = 2026 F 60% -

1 fARMEERSRISEEmENT -

2~ RAOEZE/D 2028 FOl{RIE ASP MgV RMIMERKENI T E - #i5E

FBE

3 EEMEEEMAE 10% - BRTATZ—IHI o) BB &
SEEAR 2022-23 FR5 - BEZXEREER/ N\ REBILIE -

BE- S
RS IEIERARER -

EPS Growth Main Reasons

EMAR - NS EH  TAREE

10 : 2024 F 2025 F R FHEFEMLARE

2025 fiy =R
A ARE EEEZE)
EERA 1,073 1,111 1,243 1,283 -3.5% -3.1%
EEER 534 539 634 632 -1.0% 0.3%
EENE 399 396 480 473 0.9% 1.5%
AT 422 418 502 495 0.8% 1.4%
B 337 335 402 396 0.8% 1.4%
FE% EPS (JT) 8.66 8.59 10.30 10.16 0.8% 1.4%
BELEE (%)

EEERE 49.8% 48.5% 51.0% 49.2% 1.3 1.7

BERMNRE 37.2% 35.6% 38.6% 36.8% 1.6 1.7

MEmEE 31.5% 30.1% 32.3% 30.9% 1.3 1.4

BEMAFR - N &R TAREEEG

EEREAREZREEES - 8 : fKBEE 20243 A 13 H Drewloong Precision £8H  H 158



11: 12 BRESASLEERE

340

36.8x PIE
300
260
220

21.6x PIE

180 19.3x PIE

17.7x PIE

140 15.6x P/E
100
60
20

Jan-22 Jan-23 Jan-24

EMAR - LEH  TARE

12 : 12 A BEHRREFEIEERE

200
180
160
140
120
100

80 |

60

Jan-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney

EEREAREZREEES - B4 MR 20243 A 13 H Drewloong Precision £9H  H#158



13 : A% ELEERER

ASEE(1E) EBIRBERARE (%)

2022 2023 2024

e 4572 TT =1 163.5 205 5.13 6.21 8.66 31.9 26.3 18.9 2420  21.0 39.4

LIPNEES

EH 2634 TT Bt 48.2 1,498 1.7 2.4 3.3 27.9 20.4 14.8 191.8 36.5 38.1

=H 4541 7T KT 29.0 65 1.8 0.7) 1.0 16.1 - 30.2 102,365 - -

JPP-KY 5284 TT KT 209 176 5.4 9.3 8.4 38.3 22.3 24.8 81.6 715 (9.9)

LR 3004 TT ENE 99 156 2.8 - - 34.9 - - (255.0) - -

REMX 2645 TT KPS 108 1,217 4.5 5.0 5.3 24.0 21.4 20.4 79.5 12.1 47

BA-B

FHER 6829 TT sk 124 193 6.1 35 5.1 20.2 35.2 24.2 28.1  (425) 453

fARETY 3.7 3.9 46 26.9 24.8 229 17,082 19.4 19.6

B EES

genera' Electric GE FipE 166.6 181,273 1.2) 27 46 - 62.1 359  (75.0) - 73.1
0

Airbus SE AIR.PA KT 156.8 135,557 54 54 6.6 29.1 28.8 237 0.6 0.9 213

Boeing Co BA RipZ 19255 117,445 (83) (6.0) 3.0 - - 63.6 16.0 - -

Spirit AeroSystems  SPR RipE 345 3,998 (5.2) (3.6) 04 - - 83.7 0.5 - -

Holdings Inc

Rolls-Royce RR.L RipZ 383.20 41,467 (14.2) 9.5 14.5 - 40.2 264 (1,065) - 524

Holdings PLC

Honeywell HON.O  seeps 200.29 130,625 73 9.2 100 273 219 201 (84) 249 8.7

International Inc

B HEEEEE] 2.7) 2.9 6.5 28.2 382 422 (1885) 129 38.9

EMAE - NGB - AR - Reuters | BB EREIFINEMEBBEN  RIBHEESIKNEEHHBE -

14 : FI%#LELEERR (8)

% R AN ER (%) %% B% &R EEL(1S)
873 &
2022 2023 2024 2022 2023
BigE 4572 TT BHig 163.5 205 10.7 12.9 16.1 48.15 48.29 53.84 3.4 3.4 3.0
LIPNEES
5 2634 TT B 482 1,498 108 131 166 168 180 197 29 27 24
=M 4541TT  F¥E 29.0 65 74 @7 40 252 239 241 12 12 12
JPP-KY 5284TT  Fa¥% 209 176 132 187 157 461 - - 45 - -
wiER 3004TT  HKi¥% 99 156 8.1 - - 37.0 - - 27 - -
B 2645TT  HKi¥% 108 1,217 153 170 174 309 308 317 35 35 34
FHiEE 6829 TT %ﬁﬁfﬂ 124 193 211 109 146 331 323 350 37 38 35
AR 126 114 136 315 263 276 3.1 28 26
EpREIZE
General Electric Co GE wepE 166.6 181,273 7y 113 185 307 271 271 54 6.1 6.2
Airbus SE AIRPA  RiFZ 156.8 135,557 379 299 272 165 202 263 95 7.8 6.0
Boeing Co BA FirE 19255 117,445 - 192  (116) (267) (280) (224) (72)  (69)  (86)
ag‘lgfnggrﬁ]scyswms SPR Fip 345 3,998 (5435) 773 6.8 Q4 40  (40) (146) (86)  (85)
EZ:I&Q}BF;ZYPCEC RR.L KiFs 383.20 41,467 - (119) (267) (725 (602) (367) (53) (64)  (104)
m‘t’é‘%"t‘:ﬁ:m nc HON.O KiPs 200.29 130,625 28.2 346 387 247 264 258 81 76 78
ERFEETY (120.0)  26.7 8.8 @9 (31 27 ©7 (01 @3

VR . WEER - TAKEE - Reuters ; SR FEHFUSHEEBEN  RIENERWEEAHBE -

EEREAREZREEES - 8 : fKBEE 2024 =3 H 13 H Drewloong Precision $10H - £ 158



B 15 : EFEREEHIRE

(NT$SEETT)
BREA
HEMAK
EREAN
EXRER
e
ESJRIE
MATALE
FrSHEHR
DERERERS
|l S YNCIE e S
REEERERINTS)
AREMEFHRM(ESER)
BELX

m& (A1)

1Q2023A 2Q2023A 3Q2023A 4Q2023F

191
(108)
84
(12)
72
1
74
(15)

59
151
39

219
(114)
105
(33)
73
18
91
(27)

64
1.64
39

217
(112)
105
(30)
75
19
94
(19)

75
1.92
39

205
(102)
104
(35)
68
(13)
55
(11)
0
44
1.14
39

1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F

236
(121)
115
(27)
89
5
94
(19)

5]
1.93
39

273

(137)
136
(35)
101

5

106
(21)

85
2.18
39

279

(140)
139
(36)
103

5

108
(22)

87
2.22
39

284

(140)
144
(37)
107

6

113
(23)

90
2.32
39

833

(435)
398

(110)
288

26

314
(72)

242
6.21
39

1,073

(538)
534

(135)
399
23
422
(84)

337
8.66
39

MATARER =
MEAm =R
BURERE
FBR(%)
=ESON
el
MgAas
REESRER
FI-E(%)
=ESIUN
e
Mghbas

REESRER

43.8%
37.8%
38.5%
30.8%
20.0%

12.5%
81.1%
165.3%
143.9%

58.3%
108.3%
58.6%

45.4%

48.1%
33.2%
41.5%
29.1%
29.8%

14.5%
0.8%
8.3%
8.3%

26.2%
37.8%
14.0%

5.0%

48.3%
34.4%
43.4%
34.6%
20.4%

-1.0%
2.7%
17.4%

17.2%

26.0%
31.4%
9.9%

1.1%

50.5%
33.3%
26.7%
21.6%
20.0%

-5.4%

-8.7%
-40.9%
-40.9%

20.7%
71.0%
101.2%
84.8%

48.9%
37.6%
39.9%
31.9%
20.2%

15.0%
29.8%
70.2%
70.2%

23.3%
22.6%
27.8%
27.8%

49.7%
36.8%
38.9%
31.1%
19.8%

15.7%
13.5%
13.3%
12.9%

24.6%
38.7%
33.1%
33.3%

49.7%
36.8%
38.8%
31.1%
20.4%

2.2%
2.0%
2.4%
1.8%

28.6%
37.8%
16.1%
15.8%

50.7%
37.8%
39.8%
31.8%
20.4%

1.8%
3.9%
3.4%
4.3%

38.5%
57.4%
104.5%
104.2%

47.8%
34.6%
37.7%
29.1%
22.9%

30.8%
56.3%
31.8%
21.0%

49.8%
37.2%
39.3%
31.5%
19.9%

28.8%
38.7%
39.4%
39.4%
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SIEERE MR NABRATIMIIN 1990 F - TEZUEREESEETHENE - RAELENTE £EREE - RNSES
=RERHERZ—(FF - REMA - BEE)  QEE__RERERMBE(ED - BE) - BEEERMKEFRTREED -
CEABEEMML - i mi - MXRHRERENRI - MEEF : Tier1158AL ~ Tier 214 2 5+ #Iw %= P LUK E (Boeing)
RE -

16 : MAMK—IRERRZRE 17 : ZEUTAERL

Material
Procurement Bench Work 100%

| 15.7% 18% 14% &
o 24.2%

80% 37.1%

63.5%
60%
Others
40% =AIDC

=Boeing

20%

0%

2019 2020 2021 2022 2023F 2024F 2025F
BT - LNEJEW  TTARBEEE BT - NEIER
18 : EUNiB 19 : EFR - BFR - BHUX
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin 4 Operating margin ® Net profit margin

219.09 216.94 549%
b

205 §3%

198 &l.ad 48%
17363 \ 172.17 56%

178 42%

49%
1 22 120 93 2% o
o 35% 30%
88 28% 24%
66 219, 18%
44 14% 12%
22 I I T% 6%
0 0% 0%

1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EMAR - CMoney ~ A\FEH EMAR - CMoney ~ A\ S &#
20 : &2ERES] 21 BEHRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 80 77.6
90 s 76.02
- 70 68.89
360 -
\ o
300
50 46.11 46.28
240
40
180 30
22.03
120 20
11.82
60 10
0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EMFR - CMoney ~ A SEHK ERAIR - CMoney ~ A S &1
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BEEARER B&ER
ﬁﬂﬁalé% 2021A  2022A  2023F  2024F  2025F mﬂgﬁlé% 2021A  2022A 2023F 2024F 2025F
REARIARE 356 453 773 945 1,104 BEIA 404 637 833 1,073 1,243
=78 286 385 366 372 396 HERMA (263) (351) (435) (538) (610)
VIR R 18 99 188 191 250 295 BEEF 141 286 398 534 634
HitRE&EE 673 368 358 300 266 EEER (80) (102) (110) (135) (154)
REEE 1,414 1,394 1,688 1,867 2,062 HIHER (8) (14) (16) (20) (22)
RARZEZIRE 0 0 6 14 21 MEER (42) (29) (45) (51) (57)
BE&E 380 345 309 448 587 EEER (31) (45) (58) (66) (75)
mEE 9 15 12 8 5 Hih &R 1 (13) 10 4 0
HitERENE 175 390 290 190 90 EENGE 60 184 288 399 480
EREBEE 564 750 617 660 703 FEWA 5 9 22 22 22
BERSE 1,978 2,144 2,305 2,527 2,765 MEBEA ) ) 0 0 0
FERIRFR % 5 13 14 19 24 FMEWAFER 3 7 22 22 22
RERER 0 0 0 0 0 REFZIBR)FRE 0 0 0 0 0
frIEE®E 79 145 145 145 145 ERIEm 1) 32 9 0 0
mENaE 85 157 158 164 169 HZEIMIA (ST H) 558 1 3 (6) 0 0
REAER 0 0 0 0 0 AlAE 64 226 314 422 502
Hiha EREE 174 263 263 263 263 FrSMEmR (1) (43) (72) (84) (100)
REERE 174 263 263 263 263 DERRAEFF 0 0 0 0 0
afEEE 259 421 421 427 432 BEBATZREBME 54 184 242 337 402
B 358 358 390 390 390 AT S AT EE AT R 130 292 352 464 544
BANE 252 81 49 49 49 AEESRER (NTS) 1.50 5.13 6.21 8.66 10.30
RB R 1,109 1,285 1,445 1,661 1,894
T, 0 0 0 0 0 BRI - NG EM - T A
REEATIZER 1,719 1,724 1,883 2,100 2,333
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 4RER 1,719 1,724 1,883 2,100 2,333
2021A 2024F
BRAOR - LG EH - AR
ERRE (%)
=E'ON 15.4 57.7 30.8 28.8 15.8
RERBR SR 27.4 204.6 56.3 38.5 20.3
MRS AT EE AT F 16.8 124.4 20.4 31.8 17.2
FHZ12 7 2021A  2022A 2023F 2024F 2025F MEsim 63.9 241.6 31.8 39.3 19.3
(NT$ BE7T)
AREESREN 63.0 242.0 21.0 39.4 19.0
AHAAE 54 184 242 337 402 BRI (%)
TEE KR 64 64 64 65 64 mmEmm 3438 44.9 478 49.8 51.0
rEEESE 4 (196) 17 (60) (64) EXERFEE 15.0 28.9 34.6 37.2 38.6
?gz%}ifgn an 143 10 o ” ﬁgu%ﬁu@ﬂ% . 15.6 35.2 34.6 37.2 38.6
AT S ATITES AT F A 32.3 45.9 423 43.3 43.7
EEESZRERE 44 195 334 401 436 MATARE 15.9 35.5 37.7 39.3 40.4
BEAZY, (30) (18) (25) (200) (200) MEALRE 13.3 28.8 29.1 315 32.3
KEREHRIR B B E 0 0 (6) @®) @ BEERME 2.6 8.9 10.5 13.4 14.5
Hi SR 108 187 100 100 100 P BR e 2 SR A = 3.0 10.7 12.9 16.1 17.2
RETHZHERE 79 169 69 (108) (107) B/ RERED
B EEELE (%) 15.1 24.4 224 20.3 18.5
RARD 0 0 0 0 0 FBREREE(%) (20.7) (26.3) (41.1) (45.0) (47.3)
AR E R 0 0 0 0 O NBREEY (1 427 111 0 g 0
RELHA 0 0 0 0 0 REILE (%) 16663 8857  1067.0  1140.8  1219.0
SRS KA (4) a79) (82) (195) 272) EEILER (%) 1246.4 630.3 835.8 913.4 984.7
HimAEH (178) (88) 0 74 97 FRME (NTSEETT) (356) (453) (773) (945)  (1,104)
HEEHESTRE (182) (267) (82) (121) (169) HEESKIFE (NTS) 48.02 48.15 48.29 53.84 59.81
ERFEY - - 0 0 0 FREISHR ()
rHELESRE (59) = 21 171 160 Aamth \ 109.0 31.9 26.3 18.9 15.9
REBHRSREL 440.7 36.1 20.6 317 27.0
BERERE 14 1 309 201 236 B EFELD 3.4 3.4 34 3.0 2.7
SRR - JNSER - A BB AT SR SR AR 49.0 21.8 18.1 13.7 11.7
REZWLE 15.8 10.0 7.7 5.9 5.1
BRI . NS EH REE it - BIERBAHIEN FR-E -
FELSRREZREES © 8 . fKBEER 2024 38 13 H Drewloong Precision $13H  H# 158



ik . EEHEEIR

S HTEMEEER
TERERFAMEREE XM AR ZONEN - ZHHAREMER SNBSS BITHE - RUEBR - (1) XPRBHEERRREEASSESN
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

BEAE (4572 TT)- RARBADEE= £ ELE%
—WEE

210
190
170
150
130
110

90

70

50

Jan-22 Jan-23 Jan-24

WIBE(E (A) BiR{& (8) AREBERE (C)
1 20231002 160.50 230.00 230.00
2 20231114 161.00 214.00 214.00

3
i
g
4t | 4

i
-

EMAE - CMoney ~ T AIRE
i A= FKBEZWEE ) B=FAEZEHIEE, C= (BERERFEREERFGEREZFIEE - B LA GREZERRBIA B C -

REFERA

BE  RBAPOHZEERREHEEE AL RMER TN - HAHZRSEERRY - L—BRGEREAPLOEZRZBRAIST  BBERE  NZE
- FEEBEMMUKRERER 20 - ZRREARKREEUIPETZR -

HA-BURZK  XAPORBRBENRE  ZEERELERSINSNREHE - —BMHGERAPOHZRERAS - MBERR - NSEM - FHEEH
UK RS 2 7347 -

BAE-ZEEFE  APORBREBEENRE - ZERREFAERSINEREZE - B—EMGERAPOHZRBREINS - MBERR - NZEH - FFEEM
PUR: RS 2 7347 -

B RBAPOHZEERREHEEH AL RMER TN - HAHZRSEEEY - L—BRHGEREAPLOEZRZBRAIS  BBERE - NZE
-~ FEEBEMMKRERER 20 - Z2RREARKREEUPRTZR

FED  APOZTEM - FTE - BRESEE S - BINERENRZER -

IREIFTS  RBEEEESHRERETAZEE  BAETHERERE -

i TRETERZ BRERK 12 @RRBEPEE - KPEFRZIIBELEENZ 12BREFRE - EREZZDREATENRS P ZIREHB O
mis -

g
© 2024 TTARIRERA - AB/EZABTIMBEAR AR Y ZERRER - BUNMREETEUENERY - REANBUIFEAE S ZHEZNHBE - H5H

FHREERE—REN  XPREEAREOER - DABAEOEEZSNEMRETNZEARENZSF - BREERZTREREF—RERAE
WIFERRAEBZREES  TEEBEUIUEVWNAREZALHERNHMHERREBR - HRREARSATHRNERZETES - REGN - WX
PARIEMEEEZRERE  REABHERSES A MENVBRENER - AESZABTIMBBEAUEZERRR - BHALRRIEIHRIT
N HWER ZEEY - eEMNEREFHEMURTENRE - XREWLIF ( BAERER ) EEUIEEEEN - RUHOAREESFELCARZZA LT
FNRT - RRZEBBAUSTESELARS 2R
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TTAMABENRZHEREZTEBEEREZA (KB 1934 F (BHRHE) 15a-6 HRAKREBERNAZBESRHEETREER ) - ZHREA
ENETRARRSMERSAEZRS  EVABBKRRE 1934 F (BHRHE) F 15 RAEBERIECEMZSAR/Z - TAMARSESERTA
BHEREBEROBIRAT %M - £FBABTAEB S (FE)BRATRM - TABFEB)GRESTERSAPESBERZSTRAAMZSE - 1k
FEERRERE 8% 4 BREEH (MBFRUER) - FETABHEB)BERLAIZEPTRER - AMEHREEEED - AMEUETEAE
ANEE - EHHEE -

FMSEOAREMHFRSHFAER ZEAL  BER TG ABETAESREBBRNBIRAT :

B BEAER
TABSREBERHARAT
a#=dtm 106 FEmE &
65 5% 1018 - 71 5% 10 4&

© {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 advice 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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