£ KGI

SENNFTAY - HERT

USBEE April 26 (NT$) 172.5
12 EEEZE (NT$) 250.0
BIREIEE (NT$) 285.0
SRE (%) 12.3
EiRZERE (%) 44.9
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HERIT (%) -2 426 3.3
FBERIT (%) -13.8  17.4 -276
BB
NT$ 1Q 2Q 3Q 4Q
2022 0.04A 0.43A 1.10A  (0.94)A
2023 (0.99)A (0.60)A (0.50)A (0.37)A
2024 0.31F 0.13F 0.43F 0.84F
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VISR AREEN A TR - EEEHHTE 2024 REELELIR Wi-Fi 725
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1Q24 ZIGRERMBISTEHEA - 1Q24 2N 8.61 BT » FF 1.2% » 12 35.1% »
o EEMBEG » EFAX 324%8BRINEEMIBEGZ 29.8%H
30.9% > EEBERRENRWUER T ERESREN » RATRHEETHE
#18  EEFNWMEBTME - ENUA 3,461 BITZERF U IREE S UX
i - IRETEREERS 0.31 70 » BEREA -

2Q24 BWBEZERM 1Q24 HiENEK - EEEXRTUBHAENRE » By
ROPEILUR PEILIAN B IR E AR TR LS - IEBEUMNERTS - Mo
TEABE D PEIE PR 2Q24 FEHABARIRT(1Q24 FHEABREEWUSIER 5-
10%) - 5—70E - S 1Q24 FEM EmMEREIIR - S0 EmEREILR
R > WILTEER 2Q24 BNERARE 1Q24 IR °

FFELEIER Wi-Fi 7 §5%) FEM 3K - BEIEEFESES Wi-Fi 7 ERERS)
FEM 18RS K » IR A SR BRARSER FaZRIEBRITEEME -
REBEEZTRILFRITIBRIDZAERBED - QOIEHRIERZEH Wi-Fi 7
e FHESER FEM » (B 2024 FER G0 IEREERES » 2025 &
BERANNE - EEBINFFEEL radar sensor iR 4Q24 ERIEUN 5 %
ZERAZSEMNR - ZAKBELIRERHE 2024-25 FEWEGES
38.3/52.3 &7 » SRRRTELA 1.7/8.31 5 o

RERES

KPIFFIBEEITIIE 2024-25 FEWVEFIALR - #EFF MBS 5155 - BiE
BIFEZE 250 7T » EiRL 2025 FHIREFTEG 30 BIBEED -

BERE
Wi-Fi FEM TSR A UTEER : EZEEER 08 -
FERHHEBRGE

Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F
SEINA (NTEE) 5,316 3,429 2,985 3,827 5,226
SEER (NT$SEBE) 1,546 1,059 802 1,276 2,036
SR (\TsE=2) 534 (17) (297) 137 898
REEF (\T$EH) 466 55 (222) 154 752
BIREER (NT$) 5.26 0.62 (2.46) 1.70 8.31
BIFIREIEF (NTS$) - - - - 3.00
BEEBFHREX (%) (61.9) (88.2) (497.1) 0.0 388.3
ARESEE (X) 32.8 278.8 N.A. 101.4 20.8
REREBE (0 6.4 6.6 7.1 6.6 5.0
EV/EBITDA (X) 218 123.7 N.A. 48.5 13.3
PEEE (%) Net cash  Net cash Net cash  Net cash  Net cash
SERIZE (%) 0.0 0.0 0.0 0.0 1.7
ISR (%) 20.3 2.3 9.7) 6.8 27.5
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TAZSHEIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R Powered by the EFA Platforn



http://www.efa.biz/

L% KGI

I
i
=
i

1: 1Q24 BF¥REE 2Q24 BH A IEETHIEHEILR

1Q24 2Q24F
M REE SERS E8(%) QoQ (%) YoY (%)  THiBH® ER(%) EIE# fE1ERT SRIE (%) QoQ (%) YoY (%)  THiBHE ER(%)
=l 861 857 05 (1.2) 35.1 863 ©03) 895 1,000 (10.5) 4.0 213 1,032 (13.3)
=5 279 256 9.1 1.0 77.8 266 4.7 290 308 (5.9) 41 63.1 324 (10.5)
ZEFH 0 (6.4) (6) 8 35 (76.4) 2,349.4 36 (76.9)
RETER 35 (0.4) 16 1126 14 4 (65.3) (58.9) 67 (78.4)
LR 28 (03) 14 101.5 12 34 (65.3) (57.8) 57 (79.4)
BIREER 0D 0.31 (0.00) 0.17 84.9 0.13 0.37 (65.3) (57.8) 0.64 (79.6)
EFZE (%) 324 29.8 2.6 ppts 0.7 ppts 7.8 ppts 30.9 1.5 ppts 32.4 30.8 1.6 ppts 0.0 ppts 8.3 ppts 314 1.0 ppts
EEER I (%) 0.0 0.7) 0.8 ppts 0.8 ppts 17.5 ppts (0.7) 0.7 ppts 0.9 35 (2.6)ppts 0.9 ppts 13.7 ppts 3.5 (2.6)ppts
RBEFR (%) 3.2 (0.0) 3.3 ppts 7.1 ppts 17.2 ppts 1.6 1.6 ppts 1.3 3.4 (2.1)ppts (1.9)ppts 8.7 ppts 5.5 (4.2)ppts
BRFR : 2\ 5/&# » Bloomberg » FIEES
2 : 2024-25 FRFAEIEEMiEHE LR

2024F 2025F
B8 EIE# 1SIERT FIE (%) YoY (%) misHs ER(%) BIE# EIERT A8 (%) YoY (%) THisHH =R(%)
I 3,827 4,183 (8.5 28.2 4,459 (14.2) 5,226 6,105 (14.4) 36.6 5,810 (10.1)
EF 1,276 1,318 3.2) 59.0 1,411 (9.6) 2,036 2,166 (6.0) 59.6 1,930 55
=gk 137 216 (36.6) 307 (55.3) 898 1,028 (12.7) 554.9 773 16.2
RANEF 190 240 (21.0) 381 (50.1) 922 1,052 (12.4) 386.0 846 9.0
REPH 154 196 (21.4) 321 (52.0) 752 858 (12.4) 3883 691 8.7
IR (T) 1.70 2.16 (21.4) 3.54 (52.0) 8.31 9.48 (12.4) 388.3 7.56 9.9
EFIZE (%) 333 315 1.8 ppts 6.5 ppts 31.6 1.7 ppts 39.0 35.5 3.5 ppts 5.6 ppts 33.2 5.7 ppts
EERIHE (%) 3.6 5.2 (1.6)ppts 13.6 ppts 6.9 (3.3)ppts 17.2 16.8 0.3 ppts 13.6 ppts 133 3.9 ppts
REPFIE (%) 4.0 4.7 (0.7)ppts 11.5 ppts 7.2 (3.2)ppts 14.4 14.0 0.3 ppts 10.4 ppts 11.9 2.5 ppts

BRIFE - Bloomberg » F]EEG

TAZSHEIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R



L% KGI

I
s
=
il

3: REER

4 : Wi-Fi [IEEEERIR

ARILES 2004 F - MBEMURSILIVIITER EEREAE Wi-Fi
By eSS AR IR R R ATV BTER A ERET AT - HEHEE
RIS Wi-Fi 6 IRERRRRTSE » TIEERITER Wi-Fi 6E
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Mar-23A Jun-23A Sep-23A Dec-23A Mar-24F

Jun-24F Sep-24F

Dec-24F

Dec-23A Dec-24F Dec-25F

=EWA 637 738 738 871 861 895 978 1,093 2,985 3,827 5226
e 3IZN (480) (560) (547) (595) (582) (605) (652) (713)|  (2,182)  (2,551)  (3,189)
maEx) 157 178 191 276 279 290 326 380 802 1,276 2,036
aEsm (268) (272) (276) (283) (279) (282) (285) (293)| (1,100) (1,139) (1,138)
R 2 (111) (94) (85) (7) 0 8 41 87 (297) 137 898
e 27) (28) (29) (30) (33) (33) (33) (33) (113) (131) (168)
it ®) @®) @8) (10) (10) (10) (10) (10) (32) @) @)
EBITDA (78) (58) (49) 33 43 51 84 130 (152) 309 1,108
FBUA - - - - 6 2 2 2 - 12 8
BT HFRE - - - - - - - -
EL 29U 5 5 6 6 30 3 3 3 22 39 12
=g A 5 5 6 6 36 5 5 5 22 51 20
MNEER (1) (1) ) @) m M m m 6) @) @)
WEEK - - - - - - - - - -
E N B @) 21 26 (40) - 2 2 2 3 6 8
REENEHR (5) 20 24 (42) (1) 1 1 1 (3) 2 4
RATHE (111) (70) (55) (42) 35 14 47 93 (278) 190 922
FrEmEm ] 22 16 10 8 @) 3) ) (17) 56 (36) (71)
DERFERIEH - - - - - - - - - - -
EEEEFIR SN (89) (54) (45) (34) 28 12 39 76 (222) 154 752
FEEE ) (0) 0 0 - - - - - - -
BRE3H (89) (54) (45) (34) 28 12 39 76 (222) 154 752
SIIEER (NT$) (0.99) (0.60) (0.50) (0.37) 0.31 0.13 0.43 0.84 (2.46) 1.70 8.31
BRE %)
R ERR 246 24.1 259 31.7 324 324 334 348 269 333 39.0
B (17.5) (12.8) (11.5) 0.8) 0.0 0.9 42 8.0 (10.0) 36 17.2
EBITDA Margin (12.3) (7.9) (6.6) 38 5.0 5.7 8.6 11.9 (5.1) 8.1 212
BRI IaS (17.4) 9.5) (7.4) (4.8) 4.1 1.6 48 8.5 9.3) 5.0 17.6
TR (14.0) (7.4) 6.1) (3.9) 32 1.3 39 6.9 (7.4) 4.0 14.4
SHRE %)
BRI (19.8) 15.9 0.1 18.0 (1.2) 40 9.3 11.8
e (34.2) 13.5 73 445 1.0 4.1 124 16.5
BENMZE 187.1 (15.1) (9.6) (92.1) 23494 3925 1113
EBITDA 20983 (25.3) (16.5) 30.8 18.5 63.9 54.5
b TIE IiFa 13.5 (36.7) 21.6) (23.5) (589) 2287 97.1
REBHI 6.7 (38.8) (17.4) (24.7) (57.8) 2287 97.1
FHREE %)
BTN (26.2) (15.8) (17.6) 9.7 35.1 213 325 25.4 (13.0) 28.2 36.6
) (28.5) (35.5) @1.1) 15.8 778 63.1 70.7 37.7 (24.2) 59.0 59.6
RN 2706 (1558.1)  (289.4) (82.7) 1629.0 554.9
EBITDA (3497.2) (247.8) (161.5) 292.6 (229.4) 258.1
TR (56635) (279.3)  (146.7) (56.9) (553.8) 386.0
RBiEm (29404)  (243.5) (146.3) (59.3) (503.7) 388.3

BRFF - 2 TER - FE
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BESER o binE
NT$EE Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F NT$EE Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F
BERGE 3,303 3,448 3,176 3,546 4,481 A 5316 3,429 2,985 3,827 5,226
FEBEE 2,811 3,093 2,695 3,114 4,128 BERA (3,770)  @371) (2,182)  (2,551)  (3,189)
RERIAREE 641 1,015 919 941 1,275 BEEF 1,546 1,059 802 1,276 2,036
fea | 1,373 927 519 605 759 SEBE (1,012)  (1,076) (1,100)  (1,139)  (1,138)
FEWIRES S = 753 1,046 1,115 1,425 1,952 BRI 534 “17) (297) 137 898
HitmehaE 44 103 143 143 143 RN A 4 12 22 51 20
FERBEE 492 355 481 432 353 FISUA 2 " - 12 8
SRS 110 13 10 10 10 BEFIRPE - - - .
BEEE 193 189 198 149 70 E NI 2 1 22 39 12
HEEE 189 153 273 273 273 N ER n 67 @3) 2 4
BEEE 905 1,075 976 1,191 1,375 FSBA ) (5) (6) @) @)
FEEE 872 772 928 733 975 BEEL - - - - -
R = 239 389 357 416 521 HithzNgm (10) 72 3 6 8
FgEREE 200 - 254 - 137 BRATHEES 527 61 (278) 190 922
ftEafE 433 383 318 318 318 FHSIRBA (7] 61) 6) 56 (36) a71)
RA&E 33 304 48 458 400 DBIIERIBLT - - - -
REAET - 286 - 410 351 FEBEE - ) 0) - -
Hihe ERAER 5 " 8 8 8 n2N 466 55 (222) 154 752
IR 2,398 2,373 2,200 2,354 3,106 EBITDA 649 118 (152) 309 1,108
LG 885 902 905 905 905 SRR (NT$) 5.26 0.62 (2.46) 1.70 8.31
REBEER 936 636 409 563 1,315
DE e e - - - - - R
R EES - F: 8
NT$EE Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
BEEHCRSHE 161 372 83 (1) 387
FEMBLEER AR 466 55 @22) 154 752
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F FER S 115 135 145 172 209
FHRRER FEERESEY 457) 240 306 (338) (574)
BEIA (06%) (355%) (13.0%) 282%  36.6% Hihe 2 aERaEns) 38 (58) (146) - -
SEREE (47.1%) (1032%) 1629.0% 554.9% BREEHCESHE (274) 6 (152)  (123) (131)
EBITDA @13%)  (81.9%) (229.4%) 258.1% AR e (7] (107) 97 3 - -
ke (46.3%) (88.2%) (503.7%) 388.3% AEAEHEEE - - - - _
SREREBRER (61.9%) (88.2%) (497.1%) 388.3% BAZ (126) (66) (98) (82) (90)
EREEND HithEESE) 41 25) (58) 1) 41)
EEENR 291%  309% 269% 333%  39.0% EBRIRSH (24) 263 84 177) 236
EEFIHE 10.0% (05%) (100%) 36% 172% MEEHCRSHE (85) (56) (30) 156 78
EBITDA Margin 12.2% 3.4% (51%) 81%  212% FaERfETREE) 200 (200)
TRIBHTHER 8.8% 1.6% (74%)  40%  14.4% EHRfEEGE) - 312 156 78
FIIEERBE 13.4% 1.6% (67%) 46% 187% HeEy - 176
P ERIE T IRENZE 20.3% 2.3% (9.7%) 68%  275% EXITEBRRR (253) (310) - - -
BE \ EEENIN HitRERE R (32) (34) (30) - ©)
EBR/IER (%) 83%  12.1% 115% 17.4%  157% EREEE 5) 52 2
FEELER Net cash  Net cash  Net cash Net cash Net cash FHELRESRE (203) 374 (97) 22 334
FISIRIEEE (X 4383 135 (43.4) 436 2316
B RIHBAEREEE 0 0.7 09 11.6 1.0 09 = +o3
Cash Flow Int. Coverage (x) 133.9 76.2 13.2 2.6) 96.7 REOHR
Cash Flow/Int. & ST Debt (0 08 76.2 0.3 2.6) 28 o ; W Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
FBLE (0 32 40 20 42 42 1 - A/ BRI
SRENELER (X) 16 28 23 34 35 - IWEBR/EEIA 19.0% 31.4% 36.8% 298%  21.8%
SEE \TSED) @A) @29 665  (630)  (786) = BRAlEE 100%  (05%) (100%) 36% 17.2%
§§é§ﬁ?mm) 526 062 (@46) 170 831 1/ (EREREs /R 03 04 04 o4 04
SRRERES (79 182 418 092 (0.13) 428 + BEEHE/ BRI 00 01 01 0.0 00
SEGSE (NT$) 2710 2631 2432 2603 3433 + (TIHEE/EREN) 00 00 0.0 00 00
FELEESE NT$) 2710 2666 2432 2603 3433 = BTEEX 34 23 23 24 25
IR (NTS) 60.09 38.54 3300 4231 57.77 "
ERITOA/Share (NTS) 734 132 (168) 3.4 12.25 AT 10.0% (05%) (100%) 36% 172%
SRRSIF_(T9) - - - - 3.00 X BRI 31 23 23 24 25
BESERR x (1 - BRIRERK) 88.3% 89.8% 799% 81.1%  815%
EEmmE (0 153 102 090 114 130 ;@gnmc __ 27.5% (1.0%) (181%) 6.9%  34.9%
EN RN E TR 8L 517 1114 1363 1363 1363 BRI - 2nFEH  HIE
GERERHN 133.0 1428 86.8 86.8 86.8
BT RN E SR 8L 232 59.8 59.7 59.7 59.7
IREIIREERE 161.5 1943 163.5 163.5 163.5
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Y18 - IEFRREER

— g BER B BEE WEE
260 2024-03-01  BHIERR 285.0 248.0
240 § 2023-10-27 120 150.0 120.5
20 8 2023-07-29 @D 192.0 166.5
. ) 20230428 N 2000 1705
2022-02-24  [R{EFFRR 150.0 211.0
180
2021-10-28  RR{EFFIX 150.0 320.0
160 2021-09-29  [BIEIFE 190.0 2455
140 2021-08-05 1585 340.0 394.0
120 2021-07-13 &8 415.0 468.0
| Bl |k [Gabeitg RIERIREIARPE AP 2021-05-04 §§ 5 480.0 441.0
Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Mar-24
BRFE TE IR
HEBHFEEB hE inbi=! ML ER R 1601 SEEUFEIPRER 1507 =
BREREE : 200040
Gl =pf 104 &6MI8E7KE. 700 5%
E5E 886.2.2181.8888 « {HHE 886.2.8501.1691
&g SEESEZE+T EPRESN+—18
EEE 852.2878.6888 - {HH 852.2878.6800
e 8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014
o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BPHRSE : 068807
&5 65.6202.1188 - {EH 65.6534.4826
HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&5 62 21 250 6337
i fEER e iR T8
1BI0FFR% (OP) HERFEAESEE  AEERRR+ _EBNKRIREHIEZESEEMELNEREMIZIER
i -
FE N) HERFPUES  BRERRR+ _EBRNKRRFT S EESFEEMENMNBEMIBNIER
i
FRERRR (V) HERFEESEE  BHRERRR+ _EBRNKRIRERIEZESEEMELIEREMIBZNER
i -
AREZEF (NR) SESB SR ZBRIIATZE -
=2 EFRBRE ZY RS EENSEBCRA/SERE S RAIFENEESSEEREETRLERANEARR - &
=72 (R) PEERHETEFRIEEASE -
*ERE = (+_{EREEEE-RE)IRE
BEEH SEBSEHEBERRMBERAT (UTEBEART) /HEEREECHE - FRSECATEREFILAITRACERIZR
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REXERETLA/EERECREKE - REABBESETSIRELE - UMRERLRETRE - FRARMEE
ERE  BEXERETERTEFERSTHRRNES - AR TRMBEERE T JEERRARERITHNEME
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