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03/06/2024 Buy 145.50
01/25/2024 Buy 127.50
01/19/2024 Trading Buy 126.00
01/08/2024 Trading Buy 130.50
12/25/2023 Buy 131.00
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¥ PON -~ Cable Modem ¥ WiFi Repeater % --- i CPE &
BB s b EpE 2 RS TS A 2H23 B 4
P E R 2023 F F R PR 2023 F F jc 625.84 i
0Y-3.08% o F] 3% A X éﬁ;%ﬁ-— KGR - SES I - AR
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To* E KRS L R 2024 & ¥ Jx 690.78 A~
YoY+10.38% > EPS9.72 = : E % 2024 £ » ¢ ¥ m i % 4 7 &
G 2H23 e F i 1 FlRBEFRE FAE UL L ET KRR
S EBPARAE AR FTIT IH24 FH & 08 XK Y
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— 35388 — TWSE e T PR T RRER S B kR 5G T PR N E
74 2 14 :,Q,AT”E&&)%% ?\“*Rﬁtﬁ'*#\}’iéw R E
§0% Fd-2 5 CPE & % = E B # a0 R 2024 & F JT 690.78 @
1t ~ > YoY+10.38% » Ff & 42t % f| 28.76 g ~ > YoY+20.53% ’
o EPS9.72 ~ -
0%
032023 UGEIUEB UBZIUZ} lZZIUZ} 335324

(F&~) 2023  2024F  2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
o 25 62,584 69,078 77,070 18,407 15,659 15,666 15625 15634 16,032 16337 17,851 18,859
¥ 10,262 11,667 12,979 2,548 2,144 2,291 2,780 3,047 2,728 2,776 2,997 3,167
¥FENE 3,114 3,763 3,808 790 655 712 858 889 812 824 997 1,130
FLts B F 2,386 2,876 2,927 613 506 527 656 698 623 632 770 852
#ts EPS() 8.07 9.72 9.90 2.07 1.71 1.78 222 2.36 2.11 2.14 2.60 2.88
= 415 (%) 1640% 16.89% 16.84% 13.84% 13.69% 14.63% 17.79% 19.49% 17.01% 16.99% 16.79%  16.79%
¥ L F F (%) 497%  5.45%  494%  429% = 4.18%  4.55%  549%  5.69%  5.06%  5.04%  559%  5.99%
FLis i E X (%) 381%  4.16%  3.80%  333%  323%  336% @ 420%  447%  3.89%  3.87%  431%  4.52%
¥4~ YoY/QoQ(%)  -3.08%  1038% 11.57%  0.71% -1493%  0.05%  -026%  0.05%  2.55%  1.90%  927%  5.65%
Lt F YoY/QoQ(%)  2432%  20.53%  1.78%  16.17% -1749%  4.10% 24.54%  6.46% -10.76%  1.39% 21.84%  10.70%
LRSS E G A EIFRAA 2P £ fis EPS KA 2958 A -
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B3Li0EE 1 aidt -&# - LB



A

CAPITAL

fiE s ¥R =

¥ £ ESG:

P ELERBEATRE FY e aE Lol F 1 k(4 ISO9001 -
ISO14001/ISO45001~% ) » %] /& OHSASI8001 d 7 ¥ £ % #& 4 5 1S045001
R fhiod 5972020 & 2 4 @ X @S 0% 7 % LEHS i R i 6
ﬁi%%ﬁﬁ%\ﬁﬂﬁgﬁﬁ’uﬁ&%?%ﬁ%éﬁﬁoﬂ&éﬂ%
B R AME N E G BB 02 RS D bR L R R 3 BT 2022
&3 %»#g_ 7 1SO14064-1: 2018 i§ % # % 4 A & % 2 ISO50001 & ik ¢
| % kLo f’ﬁ‘” AP BT AR e T AR RS MR A (oo
MR PR > T kDR o R g LR A R4 o

4 2720~ i > 4023 ¥ 9k 156.34 B < 0 QoQ+0.05% ° EPS2.36 ~

4Q23’@’x5~’+“Eli\éi’i@?]?.f‘i?é‘%—”’i’&ﬁ&#ﬁﬁ“ﬂi“%#%*ﬁ’é@’:'
5‘;,‘)@‘@‘%;ﬁﬁﬁkw}iﬁﬁ%ﬁ’ﬁﬁ“&ﬁﬁﬁ?{éﬂ’5ﬂmt* = & & CPE
T e R W F e ﬁﬁﬁﬁﬁiﬁ ﬂ"zrﬂﬁw*“?ﬂﬁ’%ﬁé_
HAOmE S A E R T AR r;OTTST £ A a
a7 1 F1 % 0 4Q23 ¥ fx 156.34 < > QoQ+0.05% o

AR A zﬂmﬁOTTSTB A4 f > 2 # % CPE !
ﬁ;ti DA E BTN LR e 2k o> 4Q23 £ ] F B 3Q2
W0 s 41 6.98 B~ » QoQ+6.46% » EPS2.36 ~ o

™ ?Jz\

EEAFE GRFY L R2023 F F 4z 625.84 % ~ > YoY-3.08%°EPS8.07

2023 & > BEARATE R B PON Z fp g » e Flgr~ 3 5 ML 72 4
oo e fa o R B R F H PON- Cable Modem £ WiFi Repeater ¥ -
i CPEASEFEFTHAF A 32 0 ¥2 2R 5% L2 & 2H23 B 408
FR DR H3k 2023 & ok PR

SRR BRI E AR > 2023 & F 4c 62584 i~ 0 YoY-3.08%

¥

EAELIPANE G 0P B S x% e DIMPpEEE NZE A RESEE DL
Fogr 2022 & vk R R E 4] 23.86 B~ 0 YoY+24.32% > EPS8.07 ~ -

s T2 P EEFAFE2 X FR 1024 §F 12 160.32 i ~ ° QoQ+2.55%
EPS2.11 =~ :

)

B

B ¥ 1Q24 82 F1 e $eip S A X BRAE S fzﬂfaﬁg.@éﬁ%g@;ﬁf
%ﬁ'iﬂlgf’J'M?:afi#ﬁmf“%ﬂé’ﬁ’)iﬁli’a%;ii' PR rEY R R
& f e PON &2 5GFWACPE s & &2 & fc };ﬁw’%ﬁawxzm;:ﬂﬁn
oo FE B 1Q24 ¥ 4z 160.32 @ & o Q0Q+2.55% °

i

DE I RMA S ERD YL ] F B 4Q23 ok B 5 R AR
% 1] 6.23 & &~ > QoQ-10.76% » EPS2.11 = -

%@}M«/%&fe BaMLE

/

E m?ﬂ%

2 gid -&FE - LB



A

CAPITAL

fiE s ¥R =

feo e 2H23 @ F B R FIRABEFE S
Bl KK RE GHAEFEREFTI IH24 558
2 SRR e B R &B’*Joég_éq"}’ 5G ¥ & e Hie
Fod w14 AT AR S R o el 2 REE AL PR 2 KB

R A
EFBPLRAEF L & 2H23

Enterprise 2 & & > w » d 304 % § ¥ #

A
fe g WA S AREd v A Lid
AN B fﬂﬁi%i’gﬁﬁﬁp’%; TR E

¥E RS MAME L FPUELR
BEGICEZHELD IH24 2 %2 2 #4374 58§ > ¥ Enterprise
Jo T o
Infrastructure * & > #* 2 % > ¥ & & R F B s il i R 4245
(A ST c Il RPN S - S B ; (Broadband Equity Access and
L

% éﬁﬁigaﬂ7$@ﬁib$3@%
25 or 3Mbps gk F o 11 2 T iE 4 E K3 100 or 20Mbps gk F o R H B
AT FER R ﬁ&“mﬁ‘—‘ig«fi}%tb“éﬁﬂfg"’?ifﬁ’**?‘wi?”" N
A T T

XBESTERR AL ERF 2024 & F i 690.78 '~ > YoY+10.38% >

oy

o ffe ] 28.76 B~ > YoY+20.53% EPS9.72 7o

K FEF

@§£N§WFF £ 3= 2% > % & SGFWA ¥ PON 7 CPE ¢ &= + » & 5 2024
Flos R i &dig  wtePp vy Lo gind ETF | &4 i

% Buyi~ e

Deployment Program, BEAD) > 3?

—h

%@}Md/@hﬂe BaMLE

/

E JIEL}‘RE

3 gid -&FE - LB



e U (% 3R &5

CAPITAL

2024 &£ 3 H 21 H
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FAEGZ HE 4
(FH~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAR 34,394 44276 47,765 49,001 53475 ¥ i &I 43,900 64,574 62,584 69,078 77,070
WA 27,944 37378 40260 33,701 39351 ¥ E 38,231 55955 52,322 57411 64,090
e GERE 5,473 8,023 8,831 7,109 8218 ¥ ¥= s 5,668 8,619 10262 11,667 12,979
T fetE B E 4k 6,300 10,718 11,581 11,963 2817 H£4 4,615 6,201 7,149 7,904 9,171
A 14215 16,844 17,533 13,599 14,144 ¥ £915 1,053 2,418 3,114 3,763 3,808
BHEELHT 4 8 7 38 32 EBITDA 1,912 3,324 4,047 4,758 4857
RV A T 4,385 4,928 5,368 5,528 5828 Erhyerz A -53 -161 -244 212 -194
X 26,151 34,474 34,548 36,781 40,140 f® 1 F 1,026 2,309 2,988 3,551 3,614
oS 20,754 26,671 28,337 16,767 19,578 @4 164 401 599 675 687
B H R R AR 13,041 18777 17,009 19252 12,003 #iis# 5 861 1,919 2,386 2,876 2,927
sinds § i 5,396 7,803 6211 19,540 27,336 #ii EPS(R) 2.91 6.49 8.07 9.72 9.90
R 8,244 9,801 13216 12220 13,336 % ¥ EPS** 2.72 6.06 7.54 9.08 9.25
SRR EN 2,524 2,588 2,686 2,588 2,588 Grl:fRidEE A ABEFEN A 2P A
T B 4,124 5,381 6,637 7,799 8,915 L2 ffs EPS ik & 29.58 [Bsri 2] Azt ¥
ANPEIfEE 8,248 9815 13228 12231 13,346 ;53 : % :fFfF EPS L A 31.66 A E
AL A 34394 44276 47,765 49,001 53,475
w4
(FHE=) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ ¥ 3 21.62%  47.09%  -3.08%  1038% 11.57%
LA R4 2,842 3,427 1,580  -8,695 2,933 ¥ EL I 422%  52.05%  19.07%  13.69%  11.25%
fw b 1,026 2,309 2,988 3,551 3,614 ¥ £41F 721%  129.56%  28.78%  20.86%  1.20%
IR gl 833 894 922 995 1,049 fiis s ¥ 5.08% 122.88%  2432%  20.53%  1.78%
YEF LB 5838 -1,311 3321 2,519 1353 Efli 4 A4 (%)
Hu §Emng 1,137 1,535 990  -10,722  -3,083 £ 4% 1291%  13.35%  16.40%  16.89%  16.84%
RERBRE 1,114 21,027 <1958  -2,778 460 EBITDA(%) 436%  515%  647%  6.89%  6.30%
FAAER -871 -752 964 -1,000  -1,000 ¥ F & 240%  3.74%  497%  545%  4.94%
EPRT RS 64 -108 -892 -10 10 frts @ F 1.96%  2.97%  3.81%  4.16%  3.80%
A kFme -306 -167 -103 -1,768 1470 BF AP F 2.50%  434%  5.00%  587%  547%
FREFRE 2,242 67 1264 12,017 -2284 A fEF 4R 1045%  19.58%  18.06%  23.54%  21.95%
L/ P 1,328 2,389 2,403 4,030 7,796 i 4 AR
RERT 0 0 0 0 0 fFEv %) 76.03%  77.86%  72.33%  75.06%  75.06%
eI & -650 606 -1,158  -1,553  -1,812 § @/EEM (%) 317.23%  351.73% 261.41% 301.00% 301.00%
Hu LFn4 1,564 1,717 19 9,539 -8,268 in#rit F (%) 134.64% 140.14%  142.07% 201.00% 201.00%
EREHE -1,745 2,549 808 544 1,109 2w v Fiig
BiRE 7,219 5473 8,023 6,565 7,109 % § % Kk 109.88  101.30  119.91 98.97  79.00
BERE 5,473 8,023 8,831 7,109 8,218 i ctE 4 % dic 5030 48.09 65.02 6220  35.00
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 18,277 18,407 15,659 15,666 15,625 15,634 16,032 16,337 17,851 18,859 16,386 18,408
FELSA 15,854 15,859 13,515 13,375 12,846 12,587 13,304 13,561 14,854 15,692 13,631 15,310
FESLAIEE 2,423 2,548 2,144 2,291 2,780 3,047 2,728 2,776 2,997 3,167 2,755 3,098
¥ E ‘% * 1,735 1,758 1,490 1,579 1,922 2,158 1,916 1,952 1,999 2,037 1,983 2,200
FTENE 688 790 655 712 858 889 812 824 997 1,130 772 898
Eoebyer 2 40 -50 -47 -44 -38 -50 6 -43 -44 -47 -78 -46 -47
fim b F 638 743 611 674 808 895 769 780 950 1,052 726 851
AT AL 111 129 104 147 151 196 146 148 181 200 138 162
fis ¥ F 528 613 506 527 656 698 623 632 770 852 588 690
B ATAR A 2,958 2,958 2,958 2,958 2,958 2,958 2,958 2,958 2,958 2,958 2,958 2,958
FLis EPS(7) 1.78 2.07 1.71 1.78 2.22 2.36 2.11 2.14 2.60 2.88 1.99 2.33

EA5 A (%)

£ 4 & (%) 13.26%  13.84%  13.69%  14.63%  17.79%  19.49%  17.01%  16.99%  16.79%  16.79%  16.81%  16.83%
¥EE 5 (%) 376%  429%  4.18%  4.55%  549%  5.69%  5.06%  5.04%  559%  5.99%  471%  4.88%
f i F % (%) 2.890%  333%  323%  3.36%  420%  447%  3.89%  3.87%  431%  452%  3.59%  3.75%
QoQ(%)

R RN 2012%  0.71% -1493%  0.05%  -026%  0.05%  2.55%  1.90%  927%  5.65% -13.11%  12.34%
¥EAF 21.83%  14.81% -17.12%  8.86%  20.36%  3.66%  -8.69%  1.50%  21.06%  1333% -31.71%  1635%
Faih i F 16.57%  16.40% -17.76%  1037%  19.84%  10.81% -14.08%  139%  21.84%  10.70% -30.97%  17.27%
fris b g 16.65%  16.17% -17.49%  4.10%  24.54%  6.46% -10.76%  139%  21.84%  10.70% -30.97%  17.27%
YoY(%)

B E g 64.66%  3947%  23.55%  2.96% -14.51% -15.07%  2.38%  428%  14.24%  20.63% = 221%  12.68%
¥ENF 194.41%  7532%  7432%  2620%  24.68%  12.56%  24.02%  15.63%  1630%  27.15%  -4.92%  9.00%
fm s g 164.11%  69.90%  60.25%  23.16%  26.61%  20.53%  25.93%  15.69% 17.61%  17.49%  -5.61%  9.17%
fis g 188.26%  64.06%  54.97%  1641%  2428%  13.89%  23.17%  19.97%  17.36%  22.03%  -5.61%  9.17%
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