ay TRIRER

2024 £ 38 22 H - EFRE

&% (1304 TT) usl

EVA miEEEFEME - HEAEHER - 2024 Fi%E 2 FR5i8

FH-ERR%E #RHTS%)

0 =Ugéam (2023)

EVA 27%/ PVC 26%/ PS&ABS 30%/ PE 10%/ Efth 7%

O FRESEMEN

=) KR AR
T BEBURE A BURE
BB (NT$) 175 205
2024FZBUL (NTS/11E) 51.8 52.6
2024£EEPS 0.8 0.4

O XZENK

Ug 8818 (2024/03/21) : NT$16.4
FB=iRIE : 6.7%

BHiRE (12 EA) : NT$17.5

2 TTKER

PEAGREZETKET - #PBE EVA ERERIE - £R EVA RES
2 FEEGE AR 4023 BB EPSEE-0317 - BERE -

FEfh 1024 NEFBERIE - 1024 & 2024 % EPS E TFEZE-0.34
JTTR-0.79 7T - EEXRE - FUNFEEE -

EE EVATMIEHRIBME - HISFIZ=RIE - BEERRKRE 1757 - R
0.95 {ZAR{EFRELL - 2024 £EF(E 18.42 TS -

miE NT$19,500E & 7T
SNERFREEER 33.0%
EEFRIE=E 24.4%

FEBERFE (2023F) NT$18.42
Bt 35.8%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

M ERERER (NTSERT)

FHE12H 2022A 2023F 2024F 2025F
EEIA 66,437 52,265 51,761 55,291
EEN= 5736 1,619 62 516
TRE o 1,555 -207 -944 571
EPS (JT) 131 -017 079  -048
EPS YoY (%) -70.0
Kath (%) 125
REFELL (18) 0.8 0.8 0.9 0.9
ROE (%) 0.1 -4.0 -4.4 25
IRETENER (%) 43%  2.1% 0 0
RERA (1) 0.70 0.35 0 0

BEX

Jason.JC.Tsai@Yuanta.com

R

CherylHung@yuanta.com
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SRIREZREE

i3
hil

EVA ESEMBEAGELZEFRKAE - EVA HIEBIXES

4Q23 1 EVA BT RIS - E=EIMNER EVA BE—KBEBEKE 2023
FIE 112 BARE - REEIE 30% - E2ESS - TEWN 10 AP RETK
X 2023 FJK 57.5 AR - HELEKIR 25.4% - FKEAE - 1Q24 LURZ &W
BRERREE 65.02 TARE  JKEIRIE 13.1% - EVA Bt &ED
128 BARY - KERIE 14.3% - [EE[ETE - REE™ - PEIKGRERESE
EREFIERRE  HPE EVA EpERIE  HIXRES  ESKIE . 88
TKIGR - EMIG EVA BHEER - BERT -

EVA MEZH - SERICHER - f§ 2023 £ 2024 FE 2 F5
B

B8 4Q23 EXE1E 0.37 B BRELTEALLBEERAZE 4.61 &7t
R E EPS 2 £E-0.31 Ju([E1h 0.05 7t) - ERIRE - 2023 £ & EPS &-
0.17 7o(JR1fh 0.18 70) ; 1Q24 EEFHBETEEMBHRREX - EWNE 1.7%
2 124.45 B0 - = 3% - £/, 5.5% + EFET(E 3.0ppt £ 7.0% - &
1Bk 1.16 B0 - BIRELEAILER 3.98 87T - fi& EPS TMEZE-0.34 7T
(Ffh 0.037T) - HE2FHEE - BE 2024 F - KGHELEERREBREVASE
K- EMISERENE - HISS EVA FlZE - 2024 FEW TE 1.7%ZE 517.61 &
JC - i 1.0% - BFRTE 3.0ppt £ 8.1% - EEFZETE 96.4%ZE 0.62
87T - R 96.2% - & EPS FMMEZE-0.79 7[R 4 0.42 7t) - B5IBIERX -

ISR FIME - HISS EVA FIEZRE - FESERERST

EE 1) EVARETFES  NEZEM 8% 4Q23 & 1Q24 KEEARE ; 2)
FAHR 2024 £ EVA TS EME - HISS EVAFIEZRE - BRESSEALE
BERE SBRINEIESREE 11.86 87T - 55 2024 F£715& EPS TEZE
079 7T - E 2 FHE  RREY  REEZR/EH-BHEZE  BRER
20.5 JoEAP&E 17.5 75(0.95 PBR X 2024 F &34 18.42 7t) °



FERAREZREES °

| 2EHR

4Q23 HR1E EPS FEZE-0.31 70 - Bk - FUNTEHR - 2023 &£ 1& EPS B-0.17 JT

B8 4Q23 EUY 128.49 27T - = 5.0% - FiF 15.3% - M EVA BKIBBB% - EVA SFI9F)ER
3Q23 7 980 =T BE 4Q23 2 550 =7t - EFETIE 3ppt £ 7.4%([Rfh 10.0%) - EXE B
3ppt £-0.3%(JR1h 2.2%) - EXE5E 0.37 Bro(REEFEF=E 2.86 Br) - BER - A0 3Q23 &
A 3.63 1270 - BAU 4Q22 R 17.22 875 - MEMNERELFALEHEBERAE 4.61 (R
518 1.27 B7t) - AUFEH - M4E EPS [£%-0.31 Jo(/&Efh 0.05 7t) - A 3Q23 2 0.19 7t - AN
4Q22 Z 0.41 JT - EFREE - 2023 E£EW 522.65 Bt - £ 21.3% - EFZEBE 5.8ppt £
10.7%([Rfh 11.4%) - EZXETB 5.5ppt £ 3.1%(EMAE 3.7%) - EXEFZFRE 16.19 EBT(REM
19.43 f27T) - TRl 71.8% - EHTEER 16.7% - FINEIREL B ALHEIBEWHME 13.95 E(REME
10.61 fE7T) - #1& EPS %-0.17 ju(/Rfh 0.18 JT) - A4 2022 &£/ 1.31 7t - BFXRE - FEFE
19.56 Jo([R 1l 20.12 JT) -

1:2023 ¥F5 4 FAIROIEE

fEhER

(BE7T) 4Q22A 4Q23A

TAER THIBER
EERA 15,149 13,500 12,830 -5.0% -15.3% 12,849 12,342  -0.1% 4.0%
EEER 2,818 1,401 950  -32.2% -66.3% 1,285 1,222 -26.1% -22.2%
EENZ 1,722 363 -37 -- -- 286 235
AT 22 270 -1,380 -- -- 106 -217
ke Sel 492 230 -368 -- -- 55 -127
% EPS (JT) 0.41 0.19 -0.31 -- -- 0.05 -0.11

BEEEER (%)

EEERR 18.6% 10.4% 7.4% -3.0 -11.2 10.0% 9.8% -2.6 2.4
EEMNEE 11.4% 2.7% -0.3% -3.0 -11.7 2.2% 9.9% 2.5 -10.2
MBHm=E 3.3% 1.7% -8.8% -10.5 -12.1 0.6% -1.0% 9.4 -1.8

BER)R . ZNE &R - T AKREEFERL - Bloomberg

EVA FIZEB%E - F8fh 1Q24 & 2024 F#i & EPS £ MMEZE-0.34 7t /X%-0.79 JT

EA 1Q24 - BEREBFR  LEXRERY) - BMSEHEKRTX - EVA BRHER - LEREHR - thER
TH=-ET - ZBEREE  SXRaBRE 2 BEWEE 3573 & - AR 18.2% - &FE
20.7% - 21&A/1 2 @B &UX 79.39 87T - FH 5.9% - EIBEREE - FAMh 1Q24 EUWPRE 124.45 BT
(Rfh 126.57 870) - TR 3% - TRl 5.5% - NMERE 1.7% - EFZETE 0.4ppt £ 7.0%((FE G
10%) - EZEETEZE 0.6ppt £-0.9%(Ff 2.1%) - EFEKX 1.16 Rn(BHEFEFNZE 2.7 Ex) -
BEEX - thiEAW 1Q23 EF) 7.38 &t - BIRELEAILEE 3.98 BEn(REEIE 1.44 &) -
1% EPS 5-0.34 Jo(JR 14 0.03 7T) - A0 4Q23 7-0.31 7t - A4 1Q23 2-0.08 Tt °

RE 2024 £ - EVA HISERBE - KAGRELZENRREBHEE @ 181k EVA Bk MaEALE
EAREPEFBRARIER - BESE - HhSmFME - B EVA FERIR - 8B ANIRETE
fHEE - 2Q24 EWTE 1.7%ZE 132.23 870 - =1 6.3% - FIE 3.6% - FEFIEXTEZE 8.3% (R
11%) - EZENEZR 0.3%(Rfh 3.1%) - EXEFTmE 0.45 B (Rfh 4.22 8r) - BER - BFHE
92.0% - MBIEREE 89.4% - FEEIREHEALEE 3.05 Ba(REEE 1.36 2T) - HiE EPS
#$-0.21 Jo([Efh 0.10 7T) - BB 1Q24 W& - BAU 2Q23 2 0.02 jT - Fafh 2024 F=ZULTE

&% . 81t 2024 E3H 22 H usl $2H #18E



1.7%% 517.61 E70(/E1h 526.42 B7T) « E5 1.0% - EFIZET(E 3.0ppt £ 8.1%(Efh 11.1%) - &
HETIE 3.2ppt & 0.1%(/Fff 3.3%) - BERMZETIE 96.4%Z 0.62 ET(RfE 17.23 ET) - FH

96.2% - FINEIREHEACHEBUWHEZE 11.86 (Br(/RfEh 5.34 87T) - & EPS MEZ2-0.79 7T(R
& 0.42 70) - 8 2023 F£-0.17 7T« BEEK - FEFEMREE 18.42 ju(fRfh 20.43 7T) °

2 12024 5 1 AR BETE K EEER

1Q24F FELER

T mATEME WEEE | TA s

1Q23A  4Q23F  1Q24F Fi#=

EERA 13,176 12,830 12,445 -3.0% -55% 12,657 - -1.7%
SR 1,749 950 871 -83% -50.2% 1,266 - -31.2%
=EE 738 -37 -116 - = 270
AT -556 -1,380 -1,291 = = 74
eyl -97 -368 -407 - = 38
FHE% EPS ()t)  -0.08 -0.31 -0.34 -- -- 0.03
BELEE (%)

EEERR 13.3% 7.4% 7.0% -0.4 -6.3 10.0% - -3.0

EERRR 5.6% -0.3% -0.9% -0.6 6.5 2.1% - 3.1

MismzER -0.7% -8.8% -7.3% 1.6 6.5 0.4% - 7.7

ERAR - NSER - m AR ~ Bloomberg

EBERPEEMBEMBHEN TEFESZFIER
SEETHN PE EM4 054 LDPE - HDPE & LLDPE - HHiY PE EMmAFT&EEERIE i
ZH3E . ABRLIBREREERRIEAESL - LDPE/EVA EfE - TEPDIS%E EVA A= - LDPE 3]

BRSNS BN T - 250 HDPE/LLDPE EHE - HDPE F3KAB¥IEE LLDPE &7 - HILEREIAE
Z= HDPE &% - (/K LLDPE £ ZELEE - HDPE Em - ARRNEEFRIEIRKS - B0 INETES -
RBARNFEMISRIE - 15 2023 £ HDPE $#HEEFRE 6% - 21X LLDPE IAERE - BEFFEXKX
F - B2 2023 FHESER 19% - M LDPE EREEDMIBTERBEREEAT - 2023 FHESER
11% °

EEREAREZREEES - &% . 81t 2024 E3H 22 H usl $3H  #18E
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FERAREZREES °

3 : HDPE R ZGERE R ZBSLE (=7T/H)

1600 -ysp/t usD/t 100

mmm Spread(right)

1400 —HDPI?(Ieft)

1200
-100
1000

800 - -200

600 -
- -300
400 -

- -400
200 -

0

T T T T T T T -500
2020/6/15 2020/12/15 2021/6/15 2021/12/15 2022/6/15 2022/12/15 2023/6/15 2023/12/15

EMAE : Platts « T AREE

aFE EVA EmRIENERLRE - TXGENEESSHEmRERE

BEMNEE EVA EREEDH - EVA XGEEH RIEMGEEE 2022 F 50%& 18 E 2023 £ 53% - £
ABARGEER 27%I8 E 28% - S8R MHEEE 23%M E 19% - 2023 £ EVA HEEF1E 12% - %58
MEAREEEM AT  AFRERTOEEY EVA ERERE H VAM 2285 - BREEY VAM &
£ 33% K A0%HER - HEERETEEEZE Nike - BHHEFTHAE_FHFENS - BIMIFRLE
FARHMER EVA Em - ERHMEEBR EVA RO sEHHEeNERRRER  ReE=2E(1L - #H
TISFHFE -

PEKEEBZGHIEEREGERLY - JGEBZEH

OIRBIEEBE - AR 1H23 hEBRHENFRKEEAWERY - &FEER - SMELOAR - THEESR
B3 - OIHERBIKE 2023 F 6 B 715 E50fER - KEREKIE 25.5% - 3Q23 HERIE - LHERE
WeZ EFRZE 9 BIE 890 7T - IMERIRIE 24.5% - B 4Q24 PREIALE AR - FKMEXK - LG EFEEIER
ZIFJK 865 =TT - 4Q24 EEEF /K 2.8% - 2024 FLIR - FEFRKAKRRES - MEZFETIRM
RAUSRBEEMMERMAR  BFLREIRED - MASFEHRRBREENTEE MTO &
EREFBERE  HEe 15 BBORERLEEZ 2 BN 955 x5t - BEEFILMERENE - &
2 BHME/NBLOEE 930 =7t - REPRY - PEIARZKFEEFERE  RHIKERREE
BZIR - (DIEESEER - EVANZEARARBHES -

AGEEREMRER EVA |BK - 1 EVA EE18I - # X EVA HEES

2023 FHEZEWHERSERY  SRWEBBREES 2023 &F 6 AR 56.8 TARE/AF - Al
i1 2 FHEE  EVA BRUEFEE 1.41 EARE/ME - 4 2,000 E50/MERER - KR T# 20.8% -
@i 4Q22 RE  MERIMBERMMER - ERAKEREFET - 3Q23 KERELET RER -
#EZREWERKRER 10 B L6 77.05 TAREIAT - REEFRIE 35.65% - M EVABER 88 L
G—ELAHE 1.6 EARK/NE - FEIRIE 13.5% - FNBEFXGEERETRKIEMZE - B EVA
EERTEUEERS  ESEN . R EVA RERBZT N —KBEUE 12 AR 1.12 BARE -
IREZRAIE 30% @ EBVEE - MBZEWR 10 BHPaBRRETY - B55E 12 AER 57.5 TARE -
RERIRTE 25.4% - FKBIAE - BN EVA BIEEBBIRN ZIGHIE - EVA F1IRIZH 3Q23 2 980 =
TTW I E 4Q23 2 550 =7t - EBFIRIBER - 2024 ELIK - SEWEBKEZ 2 A% 65.02 TA

&% . 81t 2024 F 3 H 22 H usl $4EH H18E



R RERIE 13.1% - EVA BR1TKED 1.28 BARE - KEIRIE 14.3% - BFIEEKLOE - B
B PEXGEERSERKEFERREE - B1EH EVA EfEEE  HIXRES  EEXE.
BBRFEKIER - EMiE EVA BREER - BREZRERST -

4 : EVA ROWGEBRAEEBS2E (=7T/H)

6000 7 ysp/t === Spread (right) USD/t - 3500
——EVA(left)

5000 —CFEthylene(l - 3000

- 2500
4000

- 2000
3000

- 1500
2000

- 1000
1000 -

0 0

2020/6/15 2020/12/15 2021/6/15 2021/12/15 2022/6/15 2022/12/15 2023/6/15 2023/12/15

EMAR : Platts « T AREE

Bl 5: PESEWEREBZE ARB/AM)

300

- ——Poly Silicon Pamat

AR TS \

/ \
~ L

50

0 T T T T T T T
2020/04  2020/10  2021/04  2021/10  2022/04  2022/10  2023/04  2023/10

BRI - Bloomberg ~ TTARE

EEREAREZREEES - & . 81t 2024 F 3 H 22 H usl $5H  #188H



6 : FE EVA FiizEAEEE(2022 F)

1% 3%
6%

Foam
m PV Film
mW&C
HMA
Coating

15%

= Agricultural
m Other

47%

EWAOR - & AR

7 : B EVA TilsEREEE(2023 )

50 1% 3%

Foam
mPV Film
mW&C

HMA

Coating

13%

m Agricultural
m Other

55%

BT - BF  TARE

EEREAREZREEES - & . 81t 2024 F 3 H 22 H usl %$6 H  #18H



FERAREZREES °

8 : EIKKIGRERKE

500 gw
450

400
350
300

250

430
390
230
200 170
139
150 115
98 97
100 c 7
45
50 28 30 4
18 I I
o m W N a

2010 2012 2014 2016 2018 2020 2022 2024

BRI : G TARE

EVA mRsmFEME - HEACERINREERLE - TIEEERR

EERAELSE ALY 16.94%K%E M EAL 2022 FEEABHEAN  BSEHMA - M T
BERAE  BRERMEKNRESE - FEAEE - S8 AL 2021 F£E518 14.56 B0 - 2022 FEE
BARZE 122.96 87T - 1Q23 MRIEZE R - 518 26.25 87T - M EVA EHI”WER - 2Q23 HiEW
B ZE 21.0 Bro(Rfh 20 87T) - 3Q23 BEBWMZE 7.86 Eio(Rfh 9 8rT) - BRTER - 8% 2021
FRINEEAICEIE 2.47 87T - 2022 FERIEBEBAZE 20.83 87T + 1Q23 RIIEEIE 4.45 BT -
2Q23 73 E18 3.56 BT - 3Q23 WAIEIELK 1.33 Ev(REfh 1.52 87T) °

EEAENLKEGER EVA ER - R 6 AXKARFERE f/EERN 7 A 8 AREKRE 6 THA
18 RIFER - SEACEARENLEERE B85 2%  SM PP X EG 5 © HEXIIE
EWMESRRMWHRIERE  AZEFCR ERGEALEE  MAUEREN EVA ERR 2Q23 1KRE -
AL EACEBIE NS - FBHR 4Q23 M LK - EVA RIZZEM - &E 4023 BEEARE
27.2 Bro(RfE 7.5 8n) - FRIRKSS - 2023 FEHEBEEWME 82.37 Ein(Rfh 62.6 8T)  aF
2023 FERIHHEEILEEIBE 13.95 EIo(RM 10.61 27T) - DEFESABLEIRN - HEHRFAZL
MEBKRAIR - BEREBEEERRANFER - BEWKERERE - MEESSERIR - At 2024
FEHEEEWHMZE 70 Eo(FEfE 31.5 EIT) - 2025 FHEBWHE 45 EIo(FE 20.5 Ew) - EFER
EBEBWSIRETRME  BhEeE 2024 FRIESEEEWHE 11.86 Eio(R1E 5.34 &7T) » 2025
REBEEWHMZE 7.62 EIT(Rfh 3.47 BTT) °

o
B
s
T

202438 22 H usl F7H H18H



| =R

R~ PEREBHEERN - BIRCKERZEFRR

BE 10 FEROFEEZFRT - MBELEEPEDR - PENERE - MAER - BAKREENE
FERRERERIRE - EE D BERREREETERBNER/NRRA - PRUBBEREE LR
RRER - LORARNOBRBEIIEERERT - DRI AIA K FRARRERES - PRENGE
FERSREIERRGEERE - = H(PAIE - PARMKREMR) IAHIS AR O EERRERI -
ZEAINBERARNIBERER 2017 FRERM - FEZINFIOEB—FHMIGER 500 BB WG

=z uk
EERE °

9: EIRZIFEREIRREBEDZE (BB

250 7 Million Ton % 10

230 - = Ethylene Capacity(LHS) 9
—YOY(RHS)

210 -

190 -

170 -

150 -

130 -

110 -

90 -

70 -

50 -
2009 2012 2015 2018 2021 2024

EHRA - Bloomberg ~ sm AR EE

hERIE—RREAERS 2020 &£ £ 2023 FARMSE

MHEFPERE-ENREQEEENTHMARGEREEARESE - 2FENAL T TA
b RINEEE - HEAL - E8R(E - URPEHBEEROEEEE - BN IIRKEN
EREMEER YL - B—FHIBEREE 1,000 BB L - 2023 FRIKOBEERAE 2.22 B - F18
4.8% - HPPEOGEBERTE 4,675 B - #BBXE 4,330 8l - [KEREALKEER - 2K
OIREBED T - EMMEERAZE 42% (HPPEMEEER 21.4%) - d65=15E0 23% (R EEIMLEEA
19.9%) - PR 16% - BUMIGELPEE 12% - $U3E 3% - HZEHT 3% - 3FM 1% -

DE - PREBERNAZFERRERNE - JHHUERR

RERR  bEIKEARRE—EL KHBE  ORRESKENRETSHERE - 2026
FRIREIRENOIGEBEET 2,000 B - 5T 2026 FPE OB EBER IR E 7,000 BHE - d65
HE@E 2026 FRIBURABOMERIRRATE - ERERERE - R NPRItE KRB NEER

BOBHRBEERNGTE @ A1 2026 FEIROKERBHKE LE 25 B - 53— H - HIRBEH
FEHROHHEBRZ2RBERIBNER - 2023 FLFEHESRTE 1.80 B - FI8 3.0% @ &
M RES - FBNERZFEEERERNERE - LUBE 5 FFHOBHIEHEER 450 BIE - B

FERAREZREES °

202438 22 H usl $8H  H18H
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BE 5 FFIOIGEEIRRMN 945 B - JBMBRERRE  BEMOLFLFERESAMRNE
.

X

10 : ZERIWHERRIEBRE (BEMH)

210 4 Million Ton % 12
mmm Ethylene Consumption(LHS)

190 - ——YOY(RHSt) - 10
170 -

-8
150 -

-6
130 -

-4
110 -

-2
90
70 - -0
50 - L2

2009 2012 2015 2018 2021 2024

EHRAE - Bloomberg ~ sm A B

11 : RIRZHERBNEEZE (BEW)

50 1 Million Ton % - 50
a5 - mmm Ethylene Surplus(LHS)

- 40

—YQY(RHS

40 - ( )
35 - - 30
30 -

- 20
25 -

- 10
20 -
15 - -0
10

- -10
5 -
0 - L 20

2009 2012 2015 2018 2021 2024

BRI - Bloomberg ~ TTARE

EEREAREZREEES - & . 81t 2024 F 3 H 22 H usl $9EH  #18E



12 : ZIGEERRFEEB2E (=7T/H)

1600 ysp/t usb/t [ 400

mmm Spread(right)

1400 —Ethylene(left)

- 300
aphtha(left)
1200

- 200
1000
- 100
800
0
600 -
- -100
400 -
200 - - -200
0 -300

2020/6/15 2020/12/15 2021/6/15 2021/12/15 2022/6/15 2022/12/15 2023/6/15 2023/12/15

EHIE : Platts ~ T ARE

LR ERIERRLEEE 2025-2026 F - SIGEEIFZHIH

HARARREFZIRFEANMEOREERRE - EFKERBEEREERREBEET - FRHELEH
FRRBEBIEESR 2025 F2 2026 F - OB EBERBHERIG - & FNENTTEYERE EVA -
EG - SM K PVC SEm#AR - RELEHNMABRRE - FBOEFOGTTENEETEZEL R
iR FEENEENFIREEIRIAER  EHRFLERBBEHREE  RBOBESRRINRAEDR
oJERIR -

EEREAREZREEES - & . 81t 2024 F 3 H 22 H usl 10 5 - #1188



| ErEnsp=EnE

FRFEE - EVA FIEZZH - HEGIEBREX - B&EHE

EE 1) 6% 4Q23 EE18 0.37 BEn(RMEENE 2.86 Eim)  BEE  ERELEALER
FEEXZE 4.61 Bo(REEE 1.27 8r) - AUWFEH - & EPS F£2-0.31 so([Rfh 0.05 7o) - AU
3Q23 2 0.19 7t - th AN 4Q22 7 0.41 7t - EFIREE - 2023 F#i & EPS %4-0.17 jo(fRfh 0.18 7t) -
AU 2022 F/Y 1.31 70 ; 2)#EA 1Q24 - EBEFRTEHEMBHRRIX - T8t 1Q24 EWTE 1.7%
E 124.45 87T - TR 3% - 0 5.5% - EFIZETE 3.0ppt £ 7.0% - EFHEIEX 1.16 Bo(REE
A= 2.7 Bn) BREGEAQ(CFESE 3.98 Bn(RMLEIE 1.44 Bt) - & EPS TMEZE-
0.34 Jo([R14 0.03 JT) - & 2 TEHE/EA - )T EH EVA HRFHSEMNE - EREHFAEEBUEER
ER4E - FREaR 2024 FRIEEAEEBEBERME 11.86 E(RfG 5.34 ET) - MEER ; 4)
RE 2024 F - XGREELREMRER EVA Tk - EMSEHEEME - HISS EVA FIZFRIR - fafh
2024 FEWTE 1.7%ZE 517.61 B0 - R 1.0% - EFETE 3.0ppt £ 8.1% - EXEFZ B
96.4%Z 0.62 1870 - FE 96.2% - & EPS NEZE-0.79 7o(R1h 0.42 JT) - 8 2023 %-0.17 TC -
BEEX  FEFERE 1842 5T - BEEA-BHEZE  BEEH 205 ;v FAZE 17.5 71(0.95
PBR X 2024 K318 18.42 7T) °

13 : 2023 1 2024 F I FHETEMLAE

2023 iy =R
2023 2024
EERA 52,265 52,284 51,761 52,642 0.0% -1.7%
EEER 5,606 5,941 4,169 5,865 -5.6% -28.9%
el 1,619 1,943 62 1,723 -16.7% -96.4%
BATA &= -1937 -451 -2,998 955
BEFEF -207 216 -944 495
BRI EPS (1) -0.17 0.18 -0.79 0.42
BELER (%)
EEERX 10.7% 11.4% 8.1% 11.1% -0.6 -3.0
EEMNEE 3.1% 3.7% 0.1% 3.3% -0.6 -3.2
RBMmRE -0.4% 0.4% -4.1% 1.3% -0.8 -5.3

BHAR . L SER ~ TAREEL

14 : 12 EARMREFEILEEE

38
36
34
32
30
28
26
24
22
20
18
16
14

Jan-22 Jan-23 Jan-24

EMAR . 2 E&R - mAREE - CMoney

EEREAREZREEES - &% . 81t 2024 F 3 H 22 H usl F11 8  # 188



15 : A% ELLERER

Kk BRERRRRE%)
8 RE i
- 2022 2024

aE 1304 TT  HAE-RBHE% 16.4 698.4 131 (0.17) (0.79) 125 - - (70.0) = =
TS
AL 002493 Sz KT 10.9 13,363 0.3 0.2 0.6 33.1 68.3 172 (74.8) (515) 295.9
Sy ay(a 600028 SS RiTZ 6.3 91,544 0.5 0.6 0.6 11.4 10.7 10.0 6.7) 6.8 6.8
EpaYat(e 600346 SS RiTZ 13.3 11,536 0.3 1.1 1.5 40.4 12.1 9.0 (85.1) 2325 345
e PNt 011170 KS KT 118,800.0 4,208 1,716.4 1,066.1 09,3629 69.2  111.4 127  (954) (37.9) 778.2
LG b2 051910 KS RiTZ 439,000.0 24,662 23361 23783 36,994  18.8 18.5 11.9  (46.0) 1.8 55.5
BRI 346 442 122  (61.6) 304 2342
BEREZE
=y 1301 7T KT 67.4 14,734 5.7 2.1 32 11.9 32.4 210  (49.3) (634) 54.2
EEH 1303 7T KT 55.0 15,505 4.0 1.6 3.0 13.6 34.0 181  (60.5) (60.1)  88.2
=y ) 1305 TT B 18.4 383 (0.6) 0.6 (0.1) - 31.1 - (115.0) - -
a8 1308 TT A iBmEE 19.7 424 2.4 0.6 0.8 8.1 32.2 262  (53.3) (75.0)  23.0
Bl 131277 KT 13.5 528 (05 (0.8 0.7 - - 205  (108.6) - -
BAEETY 2.2 0.8 15 112 324 214  (774) (66.1)  55.1

ERAR - 2NEER  TARE - Reuters / EEEFIUENREZEN , RIEGEEREEH B -

16 : RIZRFLELLER ()

BREREEES H A == (%) b BRfE R {EEL(fS)

2022 2023 2024 2022 2023 2024 2022 2023 2024

B 1304 TT  HE-BHEEE 16.4 698.4 (0.1  (40) (44) 2061 1956 1842 0.8 0.8 0.9
ElHEES

BREA(L 002493 Sz PS 10.9 13,363 7.0 3.2 12.1 a7 a7 5.2 2.3 2.3 2.1
$aik 600028 SS S 6.3 91,544 8.5 8.8 9.1 6.5 6.8 7.0 1.0 0.9 0.9
BHA1L 600346 SS PS 13.3 11,536 16.3 13.3 15.9 75 8.3 9.3 18 1.6 1.4
#R(LE 011170KS PSS 118,800.0 4,208 0.4 0.2 25 402,551 359,315 359,401 0.3 0.3 03
LG b2 051910 KS KT 439,000.0 24,662 16.7 5.7 84 403,497 438763 468,774 1.1 1.0 0.9
EIFRE%F1 9.8 6.2 9.6 1.3 1.2 1.1
BEAEZE

=y 1301 7T KT 67.4 14,734 9.5 3.8 6.3 56.2 55.1 57.4 1.2 1.2 1.2
L 1303 7T Rl 55.0 15,505 8.1 3.8 6.5 47.3 478 495 1.2 1.1 1.1
#EE 1305 TT i 18.4 383 (3.2) 3.9 (0.5) 16.3 16.5 16.1 1.1 1.1 1.1
as 1308TT x5 mBiERE 19.7 424 9.8 2.6 3.2 24.0 23.4 238 0.8 0.8 0.8
E= 13127T K 1355 528 @.5) - - 354 338 345 0.4 0.4 0.4
BARE%ETY 4.6 35 3.9 358 353 362 0.9 0.9 0.9

ERAE . NS EN - TAIRE - Reuters | R FEEIFIEMEEZEN  KREKEFWEEHHE -
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17 : ZERFEFBIBER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023F 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F
EEIA 13,176 12,759 13,500 12,830 12,445 13,223 12,760 13,334 52,265 51,761
HEMA (11,427)  (11,253)  (12,099)  (11,879) (11,574) (12,132)  (11,720)  (12,167)  (46,658)  (47,593)
EEEA 1,749 1,506 1,401 950 871 1,091 1,040 1,167 5,606 4,169
SEER (1,010) (951) (1,038) (988) (987) (1,046) (1,015) (1,059) (3,987) (4,107)
=S 738 556 363 37) (116) 45 25 108 1,619 62
E NG (1,295) (826) (93) (1,343) (1,175) (831) (495) (558) (3,556) (3,060)
AT AL (556) (270) 270 (1,380) (1,291) (786) (470) (450) (1,937) (2,998)
FiSiER (32) (108) (77) 248 387 236 141 135 30 899
DERE RS (492) (406) (38) 0 0 0 0 0 24,290 25,359
BB ASREMLE 97) 27 230 (368) (407) (248) (148) (142) (207) (944)
AREERBERNTS) (0.08) 0.02 0.19 (0.31) (0.34) 0.21) (0.12) (0.12) 0.17) (0.79)
MBREMEEERYM(EER) 1,189 1,189 1,189 1,189 1,189 1,189 1,189 1,189 1,189 1,189
EEERR 13.3% 11.8% 10.4% 7.4% 7.0% 8.3% 8.2% 8.8% 10.7% 8.1%
EERFR 5.6% 4.4% 2.7% -0.3% -0.9% 0.3% 0.2% 0.8% 3.1% 0.1%
MATAIER R -4.2% -2.1% 2.0% -10.8% -10.4% -6.0% 3.7% -3.4% 3.7% -5.8%
MBmEE -0.7% 0.2% 1.7% -8.8% -7.3% -4.2% -2.6% -2.4% 3.7% -4.1%
BYFEME - - 28.7% - - - - - 1.5% 30.0%
=EJON -13.0% -3.2% 5.8% -5.0% -3.0% 6.3% -3.5% 4.5%
—E il -57.1% -24.7% -34.7% - - — -44.4% 332.0%
Mk - - 751.3% - = = = =
ARBEESREN - - 751.3% - = = = =
WA -22.9% -28.5% -17.4% -15.3% -5.5% 3.6% -5.5% 3.9% -21.3% -1.0%
EAlE -55.8% -67.0% -45.3% - - -91.9% -93.1% = -71.8% -96.2%
DRI - -92.4% 32.2% - - - - - - -
AEEGRAR - -92.4% 32.2% - - - - - - -

BEWAOR - 2 EH ~ TTAKEE ~ CMoney | 1EA"BIELEIE ;| R EGKE 73 IRIEHZE IETFHREE -

EEREAREZREEES - &% . 81t 2024 F 3 H 22 H usl F13H  #188E



| 2388

SRR 1965 F - EHAMNBZALERE  TZ2EEHEBBNRRERESGHEE(PE) - £EEMRRSERC AT
&/A - 2010 FF - £ EVAHEARIER T - ASEARERE LDPE £EW#E (] EVA - PE BB EMNTERMELE - BE
EBHATSEREMN | EVA ZIRKISEE JEER(VAM) - ARE(CTHE  EREMAERKABHEBEINED - BR™H
ZERHMENKRE  BRENERREEEBEARSEN - SEORMMME—ELLH - SMEFE - HOMBRIIKE - R
DHEDHERE - AFRATHBIE - BEHNIE - #F - PRUKRBRSHE - BehHREEPZER -

18 : EHEXIE - Bl EVA EROH /) 19 : EWAARL
k tons ® Production Import  ® Export 100%
2000
80%
1600
60% Others
1200 PVCIVCM
u EVA/PE
800 0% = PS/ABS
400 20%
0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
BHANE - NI ER - m AR BRI : RN ER
20 : Elqmzy 21 : BFR - B - FHE
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
17851.6
17850 . 16338 53
0,
16065 15149:07 3% 8%
14280 13500.35 0% 14%
1317556 12780.12 o 12830 _goy
12495 5% 10%
10710 9% -
8925 “12%
[
7140 15% 2%
5355 -18% 2%
-21%
3570 24; 6%
1785 e
27% -10%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
BN - CMoney ~ A SER BRI - CMoney ~ 2\SER
22 : {REREN 23: HHRERE
o # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays ® Days of Payables  Cash conversion cycle 3000 —
70 2700 - 2579.6
2400
60

2100
50 *"—7"—"'(' 1800 ==

. )Q% 1500 125085
40 —_ 1200

900
30 600
20 300 251-57 1308
0 — -
0 s00 1022 2G@2 3022 4Q22  1Q23 'a 3023 4Q23
-600
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 -900 oenal
BRI - CMoney * A F/EH EMAIE - CMoney A\ GEM

FERAREZREES ° a8t 20244 3H 22 H usl $£14 8 - #£ 188



| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG &% : SREIEMN ESG EMFIABNPER - X Sustainalytics BRI EFMBZEN AT PHRINBHTRIESETH
UE BEEAREERTEPHNATPHBELRSE -

> EESGCEELINRE . SRNBEBRRBRPEKE  BEmEERTRNTIEKERE - AERFENZH ESG
ZECSHERES - BINE  TTKNEYS -

> ERIASIE ESG BELMNHITH : QBREHHEAX ESC RBERNEIE/KEMATNEA - REF—LEBEREEEAEX
ESG BEHERER - B2  SLEEHAEUEEEMRARR - @EWI - ATWREAEME ESG HEANERFE -

24 : ESG ot

D IRER
ESG #% 22.2
£ ESG #rE_LHEIE (A) 43.7
ERIASIE ESG #RE LT (B) 55.2
R TR th
BZEHET(1~100 - 1 BRE) 14

EMAE : Sustainalytics (2024/3/21)
it 1 : ESG # 5 =A-(A* TR A+ *B/100)
i 1-1 . oIEREBEFTR 0-1 26 - BABHE -

FE2 : ESG A EBETAR : 1BIE (0-10) 1€ (10-20) | 5(20-30) BN O RCI D)
3 BB - {E (0-35) | P (35-56)
# 4 BT BT 5025 [1525%0) [EXTR)
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BEERER

ﬁﬂ%lé 7_)?) 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2022A 2023F 2024F 2025F
REARARE 10,365 11,522 11,060 10,304 6,618  EZEUA 71,756 66,437 52,265 51,761 55,291
(e 7,600 7,200 6,923 6,958 7,038 HEA (54,002) (55,497) (46,658) (47,593) (50,387)
IR R 18 9,391 7,940 5,511 5,561 5,651 EEEN 17,754 10,940 5,606 4,169 4,903
HitRE&EE 8,011 4,962 6,064 5,849 6,248 EEEH (4,871)  (5,204) (3,987)  (4,107)  (4,388)
REEE 35,367 31,623 29,558 28,671 25,555 HHER (3,163) (3,406) (2,196) (2,329)  (2,488)
RARZEZIRE 19,336 13,611 11,838 12,624 13,726 MEER (430) (437) (468) (459) (488)
BE&E 24,471 25520 26,380 26,139 27,922 EEER (1,279) (1,360) (1,323) (1,319)  (1,411)
mEE 314 318 0 0 0 Hih &R 1 @) 1 0 0
HithIEREN & 5,337 6,668 6,297 6,211 6,635  EERMA 12,883 5,736 1,619 62 516
EREBEE 49,458 46,118 44,515 44,975 48,282 FEUWA 80 147 205 172 177
BERSE 84,825 77,742 74,073 73,646 73,838 MNEER (170) (219) (201) (167) 172)
RS EE 3,529 3,349 3,018 3,064 3,151 FIRBUBA PR (90) (72) 3 5 5
RERER 2,498 2,400 3,256 3,261 3,483  IREFZ(EX)FEE (728)  (6,155) (4,123)  (3,311)  (2,328)
HIEEE 9,523 5,026 5,575 5,575 5575 [EREZ (94) 464 0 0 0
RENEE 15,550 10,776 11,849 11,900 12,209 EAMEIMIA (L) FEE 781 724 0 0 0
REET 4,453 6,366 10,436 10,352 11,058  RATAEE 12,752 697 (1,937)  (2,998)  (1,633)
Hiha EREE 9,177 9,675 4,243 4,141 4,423  FiSHEAR (2,673) (758) 30 899 490
REARE 13,631 16,041 14,680 14,493 15,481 DEIRGHEFR] 4,888  (1,616) 24,290 25,359 24,824
afEEE 29,180 26,817 26,529 26,393 27,691 < WEBBATSZREBMHE 5,191 1,555 (207) (944) (571)
[N 11,888 11,888 11,888 11,888 11,888  MRAIEAIITEEHATER 15,255 3,322 675 (380) 1,169
BEARNE 366 450 477 477 477  AEESKERE (NTS) 4.37 1.31 (0.17) (0.79) (0.48)
RBRE 13,599 12,625 11,527 10,167 9,595
I @)  @67) (el (61 ey AR KR
REEATIZER 25,462 24,496 47,544 47,253 46,147
el g 30,183 26,420 24200 25359 24,824 L EPATSIRRAN
BRI 55,645 50,925 47,544 47,253 46,147
2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 42.9 7.4 21.3 1.0 6.8
RERBR SRR 87.1 (5(5.5; :71.8; (;6.2; 732.3
P ﬂ%\m%@ﬁ%}iﬁﬁm%ﬂ 57.3 (78.2) (79.7)
(NTS B ) 2021A  2022A 2023F 2024F 2025F Mesin 77.4
ARESREN 115.1 (70.0)
ARERALES 10,079 (61)  (1907)  (2098)  (1L143)  ‘mrmnHw (%)
e R R 2,336 2,410 2,609 2,612 2,796 mmER= 24.7 16.5 10.7 8.1 8.9
KEEEE S 2 (4,916) 1,074 3,082 (39) (83) Bz 18.0 8.6 3.1 0.1 0.9
;ﬁgif%g 1.434 6.328 972 63 (541) ﬂ%gu%gwﬂﬁ _ 175 0.7 (3.7) (5.8) (2.9)
SR> MATS AT EE B AT F R 21.3 5.0 1.3 0.7) 2.1
BEFBZRERE 8,933 9,750 4,756 1,824 1,600  FATAEZER 17.8 1.1 3.7) (5.8) (3.0)
BEARAW (3.622) (3,233) (3,368) (2,371) (4,578) TEALmE 7.2 2.3 3.7) 4.1) (2.1)
AERARELE (834)  (5,724) (1,417)  (786) (1,102)  HEMHBE 12.4 ©.n (2.6) (2.9) 18
Hih L EE) 1,001 6.432 972 105 (541) MRS 19.3 (0.1) (4.0) (4.4) (2.5)
RETHZRETE (3,366)  (2,525)  (4,586)  (3,013)  (5,973) R/ REAEN D
BEEELE (%) 52.4 52.7 55.8 55.9 60.0
BAZE 0 0 0 0 O semmmasthow) (6.1) (5.4) 55 7.0 17.2
AMREZE) (1,666)  (1,246) 905 (186) 1298 gmsimmey (1) 76.1 42 9.6 17.9 95
REBAHA 0 0 0 0 0  REILLE (%) 2275 2935 2494 2409 2093
FTIES KT (1,189)  (2,615) (832) (416) 0 EEILER (%) 172.1 215.3 191.0 182.5 151.7
HiAz# (1,895)  (2,896) 972 195 (541) FEE (NTSEETT) (3,414)  (2,755) 2,633 3,310 7,923
HEEHTESNE (4,750)  (6,757) (587) 433 6sg  AREERFE (NTS) 21.42 20.61 19.56 18.42 17.94
ERHEY 89) 654 (45) 0 o FHERR ()
THELRESHRS 728 1,122 (462) (756)  (3,686) Azth - 38 125
REEHRRSRE 37 3.0 433.3
BHHERERE 5,311 6,517 45 (548)  (2978)  pmeiar 08 G 08 Gl 0o
TR - DNSEN - AR R BT 2RI E R ATF 1.3 5.9 28.9 16.7
BREZLE 0.3 0.3 0.4 0.4 0.4
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
BFLRAAREZREES - a2t 2024 38 22H usl 5516 B - 3£ 188



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

AR (1304TT)- REEZHBRE=-FELBY

— WEE

40

12
Jan-22 Jan-23 Jan-24

UrRR{E (A) B1Z(& (B) AEBEEE (C) R A
1 20210524 31.35 34.00 29.16 BE-BilE%E N
2 20210917 37.15 47.00 41.52 B E=RT
3 20211126 33.05 45.00 39.75 Bit FREF
4 20220324 30.20 42.00 37.10 B E=RT
5 20220523 26.15 28.00 24.74 #A-BHEE e
6 20220826 24.15 26.00 25.21 FA-BHEZE e
7 20221118 20.80 22.00 21.33 BE-BiE%E N
8 20230619 23.50 28.50 27.63 B BEBR
9 20230821 21.00 28.20 28.20 B EBR
10 20231124 20.00 22.50 22.50 HA-BHE%E EBR
11 20240202 18.40 20.50 20.50 BE-BiHE%E BEXK

ERFRE . CMoney ~ TTARE

it A= RBRZWEE B = KHREZEIEE, C= BERERFEEZRFBZEZAIRE - E1DAHREZERRBEIRA BB C-
REFERB

i REAPLOHZERERRENBELHNABRRM R 2IER - HOBZRSERSR - L—HMGEERRPOLHZRZERIS  MHERR - FIZ8
-~ FHEEMURERE R 224 - BRREARRERBUPETZR -

BAE-BEEZE  APORBREENRE  ZEEREAARSINEREE - B—EHMGERAPLEZRBERIR - MHERR - NZEH - FEEN
PUR BRI Z 24

BHE-ZEEE XD ORARBERE - ZEEREAERSIDEREZE - I—HMGEREADOHZREBERISR - MHBRER - AZEH - FEEM
UK R Z 34T -

B REAPLOHZERERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGEERRPLBZRZERIS  MHERER - FIZ8
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

FEP  APOZRE - FFE - BREYEMES - BIEREZER -

PREIFESE : RBEERESRERHMTARZEER - BEAGTHSERERE -

i ARG TRERZBEEGK 12 BRKREHEFE - APERRZAIBESWURERN 2 12 AEEEE  HREEZIREBESTENHRS T 5B ST
mE -
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© 2024 JTTRIREFTE - RBEEZARIMBEA QTR A ZERRR - BAARS Bt - REANBLIIFEUES ZHEZLNNBE - WEP
FBENSRRREM - BERARTNFGERBRHZAE - IBSER/ASTEM -

FESERT—REN  XPHRFENNETER - TAEHENREESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
WIBERRHAEBZREER  TEEBTUYEUNARESZATNERHMHERREBR - HRREARSATHNERZETES RESN - WX
PEIRMEERZRERE  REABMEEEEGASMAAVBEBRENER - ABEZATEVEBRERTEZERNIR - EHALRREERA S
- WER ZERY %f&*‘JZEEET&W’E&EﬂI@?/I‘JZﬁ‘“ RREWIF (BEFARBRES ) EEUEEEER - AOUFREESESELARS ZAL
FNRT  RRZEBRBANSTESELARS 2R -

TAMARENERMERXTFEBEZREEA (KB 1934 F (EBF %&)) 15a-6 FRAKREEERNAZFHBSR5EZETREER ) - ZERE
AERETERAREMHEESAELIRS - BEVREBIKR 1934 F (BHERHE) F 15 BREBERXECHEMZSERSZ - TAMARSESERT
RESFREBERDBRATEN - EEBRBETAEF(BE)BRATRM - TABSF(FB)GREETBESAPESHERZETRERMZSE I
EFfitERREREE  OFEF 4 SREEY (MESFREER) - FETKBHEB)BERATVZERTEE - XIARBEE XN - ARUEEAER
gL EE - BEHNIEE -

FMESEARREMEESHFAERN ZREZAL - BEETIARBETARSREBERNBRAT

YN
mﬁ"‘%&ﬁ@?ﬁﬂﬂ YBERAE]
aEibm 106 BEEE_&R
655% 1018 - 71 5% 10418

© {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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