ay TRIRER

2024 585 6 H - EFRE

=284k (6505 TT) Frcc

1Q24 EFI[EIAHEFERFEER - T2 2024 FEF - REABZMFEST

FH-ERR%E #RHTS%)

MO =EUsdE (1Q24)

BM(EEERPS 92.4% - ARBALFI 5.1% - EhAFT 2.5% -

MO ARBEEHER

I5H AR AIR
T% BHE-BHR%E FE-BHEE
BHIRE (NTS$) 75.0 75.0
2024FE W (NT$/T1E) 699.5 711.5
2024%FEPS 2.3 3.3

O ZZENR

Ug 8818 (2024/05/06) : NT$71.5
[E=iRE : 4.9%

BHiRE (12 EA) : NT$75.0

2 TTKER

BOMAENEREELE - 1Q24 M1& EPS 0.53 7T - {EMRTRHEA 41.8% -

¢ — —
2Q24 K 2024 F#i1E EPS & & 28.9%/29.9%= 0.63 TtXK 2.34 7T *

BB{E—FWREBZ LA 55.52 BT - FEMRA EPS 49 0.58 7T ° 2024
FHERBIEL - #Ea—MBoHREIL - ENEHISERRIESR -

FCHEEIREEIER B R ISE  BnREREAIFEEN - 22155 - B
EE 7570 - Ml 2.1 BABELER 2024 FHa4 SR EE 35.64 ToiES -

miE NT$681,1108% 7T
INER LR 6.7%
EEFRIE=E 75.8%

FEBERIFE (2024F) NT$35.64
i={{»H] 22.2%

ESG:F4R (Sustainalytics) = (RIS EHER)

M EREER (NTSERT)

FYE128 2022A 2023A 2024F 2025F
EEIA 848,049 712,576 699,519 709,801
EXENZ 5420 15405 19,914 22,090
iR T 14,422 21,889 22,249 22,662
EPS (JT) 151 2.30 2.34 2.38
EPS YoY (%) -70.9 52.2 1.6 1.9
KL (12) 47.4 31.1 30.6 30.1
R EFELL (18) 2.2 2.0 2.0 2.0
ROE (%) 42 6.4 6.5 6.5

REEAR (%)  15%  28%  25%  25%

REMA (7T) 1.10 2.00 1.75 1.78
BHEX

Jason.JC.Tsai@Yuanta.com

ERF

Leo.TY.Tsai@yuanta.com
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SRIREZREE

i3
hil

1Q24 1HMENE « TEHE 2Q24 N AME 4 151E 9-10 =T

1Q24 AHEZEER - 3R 13.9% QoQ - MUHFIZMR 4Q23 ) 9 ETHEE
1Q24 19 12 =7t - EB{LEFIE - MRE 2Q24 - MAEHTIUMMZ I - o2
MBCARRRIE - HAAZIR - FAHE 2Q24 BORMANZBHEHEIFE 9-10 =7TK
- ERFERERTTRR  FEERBENE  BEXE -

1Q24 EFERTEE 41.8% - 2Q24 K 2024 FEFNZTE
28.9%/29.9%Z 0.63 75/2.34 TT

B2t 1Q24 EZEFNZLFHZE 32.08 BT - FRl 25.1% - 1B FEHS 66.9% -
i1 EPS % 0.53 7T - F1& 245.6% - F18 13.3% - EHNTFEHE 41.8% - AR
B ERIREE - TBERRIR - 2024 EWTE 1.7%=E 1771.89 27T -
F1 3.5% - FiE 11.2% - F& EPS TE 28.9%= 0.63 7t - FiE 19.2% -
BH 2Q23 7-0.12 7T ° 2024 FEW N E 1.7%= 6995.19 E7T - FE 1.8% -
#i1& EPS TE 29.9% % 2.34 7T - 18 1.6% - FIEF1H 35.64 7T -

WERBREERBRRENZETE  RBEBRRT  BEFHE

821t 1Q24 EFEHIESL - FAMFEH  MAmBERGEEmHEEEIKER
BRANBFIENNE  BNNESZEIIR - 78 2024 £fM%E EPS & 2.34
7o - BIER 2021 EZATAEENE 4 T ERKE - BBE—FERESZEH
#)55.52 270 - FEMAI EPS 4 0.58 T - 2024 EREREEEZER NSIE
5 RELCUZHE—HoRESZL - BINGHS P REBER - BRIEAFLN
1.95 BAFLE - BCERATAE 3 FAFE 2.0 5-3.3 BER - FERE
KB EREEBANBRFBRNGERNTE REEZRES  BRE
HFE 7570 - B 2.1 BAPEER 2024 FFEMEIRIFE 35.64 TS -



FERAREZREES °

| 2EHR

1Q24 #i1&8 EPS {Z[EH = 0.53 T - #ZFIE 245.6% - BEHFEHA 41.8%

Bt 1Q24 BAERIFAENBEIRTS - AMFEH - 1Q24 UL 1711.97 E(RE 1741.19 Ex) - =i
2.7% - R 7.3% - BEIRTEER 1.7% - EXFEEFH 2.2ppt £ 1.9% ([Rff 5.6%) - ZEF]5m 32.08
EIT(Rfh 96.85 E7T) - FHE A (4Q23 [&518 4.67 {B7T0) + TR 25.1% - 1B TEHR 66.9% - #4MF
ERFZER 15.7 870 - M%E EPSEBIHZE 0.53 75(/&1f 0.91 JT) - 18 245.6% - F1 13.3% - 1€
FRFEHR 41.8% - 1Q24 EREXEIRIBEENTER - ME LIRM#ES N EAERES - Elmaf=
EREBEERE  FHEEFENZMUALAASEENTBIOENRTER  MEGRSEGEREL . &
HERENEERSIEE -

1: 2024 %56 1 FH1EROIEE

1Q24F =R
4Q23A  1Q24A HiE= - - @@
TATEM mSTER
BT 184,642 175878 171,197 -2.7%  -7.3% 174,119 170,748 -1.7% 0.3%
BEER 7,082 2,381 6,066 154.7% -143% 12,537 6,796  -51.6% -10.7%
=EE 4,284 -467 3,208 - -251% 9,685 5878  -66.9% -45.4%
AT 5,360 150 6,107 3964.6% 13.9% 10,790 6,424  -43.4%  -4.9%
Grkeyel 4,436 1,455 5026 2455% 13.3% 8,632 5942  -41.8%  -15.4%
FEE EPS (1) 0.47 0.15 0.53 245.6% 13.3% 0.91 0.64 -41.8%  -16.5%
BELEE (%)
EEERR 3.8% 1.4% 3.5% 2.2 -0.3 7.2% 4.0% -3.7 0.4
SR @R 2.3% -0.3% 1.9% 2.1 -0.5 5.6% 3.4% -3.7 -1.6
MEmmE 2.4% 0.8% 2.9% 2.1 0.5 5.0% 3.5% -2.0 -0.5

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

20Q24 F 2024 FEFi1#E EPS {12 28.6%K 29.9% - 7BIZE 0.63 JtK 2.34 75

RE 2Q24  PEILKLBEEHIESL  THEERES  TRXE  MEMESERK  mBEEETNE
ERRREXK  BEBESETR  FRARASEITHERE  BRZMBHBERER - EEk
ENREREERA - ReREOSME - M EENEHBREREE - R BHAZRE - MRS
HHBEZSIE®E - FAH) 2Q24 HHEREAEZNERENE  HHEBKSERRNWEE - BIMAR
SHERLCIANENSSR 2B TR 1024 =  HEENEREANRCLTEMS - 38 2024
ZWTE 1.7%ZE 1771.89 ET(Rfh 1802.14 E7T) - =& 3.5% - F1¥ 11.2% - AL ERRKE
1.3ppt £ 4.8% ([Rfh 6.5%) - EEFZFIEE 55.04 Eo(FEMA 86.7 EiT) - =8 71.6% - #HERN
2Q23 [E)HAE18 64.67 BT - (B MEIRELE 36.5% - f11& EPS T8 28.9%Z 0.63 JjT(/R1Hh 0.88 JT)
1% 19.2% - BH 2Q23 Z-0.12 7T °

RE 2024 £ - 7888 OPEC+#REEREAE  BRIKKEEY  oJ#RRERNEERS - &
EHRGRERBERRERNOARFEIE  FIERFE  AEENEHIR 2023 F1Z - FBEE
WERERE - BRFEH - NE 2024 FEWRERZRIR - 7814 2024 FEUW ME 1.7%=E 6995.19
Bro(Rfh 7,114.6 187T) - R 1.8% - EFZELZ 0.7ppt £ 4.5% (R 4.9%) - EXEFRIEE
199.14 2o (F14 345.12 f27T) - 18 29.3% - MEIMRE 42.3% - 111& EPS (HZE 2.34 o(Rfh
3.337T) - I 1.6% - NERE 29.9% - FJEFE 35.64 Jo(/R1A 36.64 7T) -

=0 2024 E5H 6 H FPCC $2H #1998



FERAREZREES °

2 12024 5 2 FRPIBETE K EEER

ployZis FEfLER
2Q23A 1Q24A 2Q24F = ®r ——————————————————

EERA 159,397 171,197 177,189 35%  11.2% 180,214 182,794 -1.7% -3.1%

EEERN -3,621 6,066 8,505  40.2% -- 11,714 8,127  -27.4% 4.7%
EENZ -6,467 3,208 5504  71.6% -- 8,670 6,529  -36.5% -15.7%
BATA &= -1,920 6,107 7,487  22.6% -- 10,524 8,144  -289%  -8.1%
BEEAN -1,158 5,026 5990  19.2% -- 8,419 6,336  -289%  -5.5%
FARBEPS ()T) -0.12 0.53 0.63 19.2% - 0.88 0.68 -28.9%  -7.8%
BELER (%)
EEERNR -2.3% 3.5% 4.8% 1.3 7.1 6.5% 4.4% -1.7 0.4
EEARR -4.1% 1.9% 3.1% 1.2 7.2 4.8% 3.6% -1.7 -0.5
MismzR -0.7% 2.9% 3.4% 0.5 4.1 4.7% 3.5% -1.3 0.1

BT - NEER - mARBEFEE ~ Bloomberg

2024 FIxERBEEERNGIER - GBRCUEHE—HomESZ L

BUSHR 2024 FRIENMKERE - IR 2024 FRUIKHFEREIKE - IR 2025 FHIM - IKIBEZE(E—
FREREHFNELN 2,660.2 Bl - HEIREAELESWIXE 10 270(X 320 TR ERFHERE -
A BB —FEFEMARIENA 85.13 870 - ABEHRITSLEEENEE - WHKAESHEKE
£% 1,131.6 8l - YHSFENHEYN 1,528.6 Bl - MARSENRHENTHAE B kait
RKIEHEEDWBIEDBILX - AI8Bb—FEFXMARFIEN 55.52 Ert - FEMA EPS 4
0.58 7T - #EMHITE 2024 FEAREE - RBRUNZENFE - MRRAHIIAS  BEFEHRKESER
BBHERASEMNHERNE  RIERAERBNER - BRIkEEXRNERRMR - FBEAES
WARMETE  HERRER 2024 F 6 BREE - FAISEE 2024 FHREX LR EHTEE 5/12 - &
B/ 23.13 87T - BEINFETEHE -

HEBIRHMESNE - 821E 1024 BFIZENE - 2Q24 B EHE

FHSEEIESHE - 2024 FLUIK - OPECHERBE - MM ERFE - DA EHZEBTGUH
MERLEANZEAZHE - HER 1024 2IRBEKRF - LI 13.9% QoQ - HENHEEZNRS -
2024 F 1 BEZLOAHR 1153570 - 2 BEEE 145570 - 3AKBAREE 12370 - BEE 2Q24 -
PREDES  —ERAHAERIFANS  HEERE—ELRE 92.18 ExsME - THEZLD
% - T 5.2%QTD - ABLMIERGHEEN - NATERBEENER - 2HENRERBES
MANIZEE  REHESZ2RSEEERS - Z3—FHH - REMOARERER - EERKENRKRE
MEHRA Rt OSE - NEINEHEREEEE - ERERASIR - U REEZRDIL
58 - FAHA 2Q24 HMEBR A ENAREHERFHESE - TIERRRIZHRETE 9-10 ETHIKE -

D REIMES - OEFDEH - PREFFMNGFEAMEZICEMEERE - AR SHERRSKR - FKIF -
EIRER AR RBE TR | - BENRHESEN - BRMHEHERR - BEROTVHMSAT KR
XME - HERBROER  AURANSHER AN ERREBFZR -

=0 2024 E5H 6 H FPCC $3EH #1998



3 HREHREER R EER2E(GET/E)
200 - . -7
00 1USD/t s Spread(right) Usb/t 0
180 - —Diesel(left) L 60
160 - —Crude(left)
- 50
140
120 - - 40
100 - 30
80 - - 20
60 -
- 10
40 -
20 {PPT T W T 0
0 : : : T T -10
2020/7/27 202171027 202177127 2022/1/27 2023/1/27 2024/1/27
BRI - Wind ~ T AKREEEIL
4 RRRERIREERRFEZES2E(ET/ME)
180 + . - 4
80 1USD/t o Spread(right) Usb/t 0
160 - —Gasoline(left) 35
140 - —Crude(left) - 30
120
100
80
60
40 '
20
0 : : : T T -10
2020/7/27 202171027 2021/7/27  2022/1/27 2023/1/27 2024/1/27
BRI - Wind ~ T AKREEEIL
FE2RKREZREES - a4 2Bt 2024 5H86H FPCC F4H H 198



FERAREZREES °

HISHERERNEE - KWEEBARFEZRE - RIRRUE

MHFEREER - PEIRPR - HEFEHARER - JREEBHMK MTO » CTO SHRIRE - 2K
HRERRRBESE  HAZSRRENEN - BF XK - FEEMESRES  RRBEIE
HRBHEBRRBEBE  BDERALRFRER  RREERE  HKEERSRHFRRHRES -
HRGEERERIZE - 2024 FLUR - FEFBRARES - FEAEZHEURMAALEBHKEN
WEMIBAR - BFREEREY  MASFEHRRBREMNIZE MTO RERESEBRE -
HAETE - BEORE LR AES - OF EFR 7.5%QTD - WE LRk 1.2%QTD « M %55
56.3%QTD « RiREM - /i ] _IGRKREMEIER  RKEMBEBREE T GESHOBER -
EA 2Q24 - PEIFRIKERR - BHARRE - 2% MK 6.5%QTD - A¥&/\EX 0.6%QTD + BD #
£ 4.6%QTD - EERFETX - HNGELERRENEERMEERR REMNBBRERIXR
HME - DIHRERS B TREBRAIR - BEBERABNTERE EFHABRS—KE KA
FZERER - BEERBRARLDR  KBESEHBWH  JREBHG  EZIEEEEXR
RRRVIRIRINE - REIREERER AAENZZE[NBREEAD -

5 : 2% KA HEEIR & B R A =B 5 B (3= 7T/1)

1600 - . - 400
USD/t s Spread(right) UsD/t
1400 - —Ethylene(left) | 300
aphtha(left)
1200 -
- 200
1000 +
- 100
800
0
600 -
-100
400 -
200 - -200
0 : ‘ ‘ ‘ ‘ ‘ \ -300
2020/7/27 2021/1/27 2021/7/27 2022/1/27 2022/7/27 2023/1/27 2023/7/27 2024/1/27
EWAOR : Platts ~ T AREBEEL
g Bt 2024 5H6H FPCC %58 - 198



6 : A% KA HEEIR S B8 R A =B 2 E (3= TT/1)

1400 - . -
00 1USD/t s Spread(right) Usp/t 600
1200 | —Propylene(left)
- 500
Ef adleft)
1000 -
- 400
800 -
+ 300
600 ‘
- 200
400
200 - 100
0 0
2020/7/27  2020/1/27  202U/7/27  2022/1/27  2022/7/27  2023/1/27  2023/7/27  2024/1/27
BRI  Platts ~ m AR BB
B 7: T @ RAHERSER KT =B E (=T/H)
1800 - . 1
800 1 usD/t === Spread (right) UsD/t 000
1600 -
800
1400 -
600
1200 -
1000 - 400
600
0
400 -
-200
200 -
0 -400

2020/7/27 2021/1/27 2021/7/27 2022/1/27 2022/7/27 2023/1/27 2023/7/27 2024/1/27

EMAR : Platts « TARBEE

RRBAERE - EEBETESEE  TEARERIPENER

BE(EN ARSI  BERRSERRERTER 275 B - HPREHRFERESR 215 8N - %
ENEN - ZBATHHELEMEMER - 2022 FEHEFIER - Rl - RAREEKEERHAR
KAk - MEBERIEEE  BRARASEIPFMBAEIE - 2022 F£XE 116.58 &t - 2023 FLUIRE
REBELE - AREHEENNRE - 1Q23 EFEFZE 23.42 EJT - 2Q23 1 E 26.17 875 - 3Q23 =
BESTEERER - EFEIEE 20.38 BT - 4Q23 EF[EEE 11.46 Bir - £fE 2023 FERE=E
90.43 f&7C - M 4Q24 EF)BE% . T%ﬁﬂ%?% I EEERAREERAIEFEKERMK - 1Q24 EF
EWEE 13.27 BIo(RMh 20 f87t) - AUFEE - DEE(CEBHERFIESKE - RABERAB - M2
NS 2024 FEF SR E 52-55 E7T(FEH 90-92 Br) 2 E -

8% . Bt 2024 FE5H6 H FPCC $6H H 198



8 : BN EN N RIR G ER B B B (3= 7T /1)

500 7 yspyt

450
Coal

400 -

350 -

300 -

250 A

200 A

150 -

100 -

50 -

0 T T T
2008/5/16 2012/5/16 2016/5/16 2020/5/16

EWAR - Wind ~ T ARREFEL

FERAREZREES °

o
B
f
T

2024586 H FPCC B7H H19E



| =R

R~ PEREBHEERN - BIRCKERZEFRR

BE 10 FEROFEEZFRTT - MBEEEPEDR - PEINEE - MAER - BAKREENE
FERRERERIRE - EE D BERREREETERBNER/NRRA - PRUBBEREE LR
RRER - LORARNOBRBEIIEERERT - DRI AIA K FRARRERES - PRENGE
FERSR AR RS ERE - =H(PAIE - PARMK M) IAHIS AR OIS EERERR -
ZERAINBERARNIBERER 2017 FRERM - FEZINFHOE—FHIGER 500 BB G

=z uk
EERE °

9: EIRZIGEREIRREBEZE (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

EHRAE - Bloomberg ~ mAKEE

hERIE—RRERERS 2020 &£ £ 2023 FARMSE

MHEFPEREC—ENEEQEEENHRAROGESEEARESE - FENAL LA
b BRINEEE HEAL - E8R(E  URFPAEHBEERALSER  BRIEENIGHEN
EREMEER L - B—FHIBERSEE 1,000 BB L - 2023 FRIKOGEBERITE 2.22 B - F1E
4.8% - HPPEOGEBERTE 4,675 B - BB<E 4,330 8l - [EHREAIKEER - 2K
OIGERED T - TMMEEERAZE 42% (HPPEIMGEEL 21.4%) - d65=15EE 23% (HEBEIMGEEL
19.9%) » PR 16% - BUMIGELPEE 12% - $1U3E 3% - HZEHT 3% - JFM 1% -

FERAREZREES °

2024586 H FPCC $8H  H 198

o
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DE - PREBERNBIGERRENE - JKHERER

RERR - FROGERERIE—RE - BHGHEE - ORHBERENREASHERE - 2026
FRIREIRENOIGEBEEE 2,000 EME - FE5T 2026 FHPE L IGEBERFIRA R 7,000 BE - 463
MEE 2026 FRIBORBOGERIRERATE - ERIZERE - I TPRite REZENDARZR
B RHBEBENETSE - 781h 2026 FRIKOFERBHE LF 25 B - 5—FHH - BEBEE
FRKOHHEEBRAZIRBERIENES © 2023 FLIFHESRAE 1.80 EE - FI18 3.0% - &
MK ERER - ABNERIEEEERWIRE - DUBE 5 T OBMIEEESL 450 BE - K50
BE 5 FFIOIFERIERMN 045 Bl - JGHEREER  BEMOEFOBERESAIRNE
.

10 : REIROHHERRBEE (5EMH)

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

190 - ——YOY/(RHS) - 10
170 -

- 8
150 -

- 6
130 -

-4
110 -

-2
90 -
70 - - 0
50 - L2

2009 2012 2015 2018 2021 2024

BRI - Bloomberg ~ TTAKE

FERAREZREES °
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11 : EROHERBRNEBRE (BBW)

50 7 Million Ton % 50
45 - mmm Ethylene Surplus(LHS)

- 40

—YQOY(RHS)

40 -
35 - - 30
30 -

- 20
25 -

- 10
20 -
15 - o
10 -

- -10
5 -
0 - -20

2009 2012 2015 2018 2021 2024

EHRA - Bloomberg ~ sm A

12 : ZWEBER R EBEE (3=7T/HH)

1600 - . - 400
USD/t  wmm Spread(right) Usb/t
1400 - —CFEthylene(left) L 300
phtha(left)
1200 -
- 200
1000 -
- 100
800
0
600 -
- -100
400 -
200 - - -200
0 -300

2020/7/27 2021/1/27 2021/7/127 2022/1/27 2022/7/127 2023/1/27 2023/7/127 2024/1/27

EMAR : Platts ~ TAREE

CHHREREERLEEE 2025-2026 &F - SIGEEIFZHIH

HARAREFZIGEAMBORERRRE - ERKERBECRELBRRBEET - RBLEH
BRMREBIEERE 2025 F£2 2026 F - JHBEBRKFERING - OB NENITEYERE EVA -
EG - SM K PVC EEm#R - RELBHMABRRE - FBOEFOGTTENEETEZRD R
ik BEENHENBIREEIRIAER  EHRFJBEBBEHER BB ESRRINAEDR
OJRRIR -

BAREZRAEES -

8% . Bt 2024 FE5H6 H FPCC F10 85 #1198



| ErEnsp=EnE

WERERTSRFENZAE  PRABE NGRS -  REEBEEESR

5%t 1Q24 B 1711.97 BJc - =/ 2.7% - £/ 7.3% - BRFEH 1.7% - EENZEAZE
32.08 27T - BER - F 25.1% - B/ TEH 66.9% - EINERF)ZE B 15.7 BT - % EPS [E
FZE 0.53 7T - =1 245.6% + F1IE 13.3% - BHRTEHS 41.8% - 1Q24 ERAMTEES - JHE LIRES)
ol BREES  BRmafE=EREEEE  RhGeEFENR R AASEENTRIENTRE -
MEFEEXEBBEA  BREANERELE -

RBE 2Q24 - WUATI Z#FFIRHIEHSECEXERNEE  TARREROANWIENZEE - =
B 1Q24 1= - HREREANTEM - 2Q24 BUTTE 1.7%Z 1771.89 BT - FIE 3.5% - Fif
11.2% - ZZEFIZ TE 36.5% X 55.04 87T - 18 71.6% - B 2Q23 EHAEIE 64.67 B0 - M
EPS ME 28.9%Z% 0.63 7t * =18 19.2% - B 2Q23 7-0.12 JT - 2024 FEW B 1.7%=E
6995.19 BT - FF 1.8% - EFEFZTE 42.3%ZE 199.14 87T - FI8 29.3% - & EPS &
29.9%Z% 2.34 70 - 18 1.6% - F/EF1E 35.64 Jo(JR1h 36.64 7T) -

S REAMS - AH - SASHEAMEGERERHEZKERERNRFES  BEXESEHZER -
EHNERDS - 78 2024 FfM% EPS % 2.34 7t - 1B 2021 FZAIEFERE 4 Tl ERIK
# - QEB{E—FREZ LA 55.52 87T - K ERABI EPS 4 0.58 7T - 2024 FHRERELEE
RNEEE  QELEUEHE—IHREZL - ENFHIS P RIPERERR -

BARIAFA 1.95 BAFE - EBERATBE 3 FAFLE 2.0 2-3.3 BER - FFEHRFRE - B
BN ZERERBANGFRARKGERINE REEZERFA-BUEXE BEBHEF 51 &
R 2.1 fEAFIER 2024 F AL ERIFE 35.64 TTIES -

13 : 2024 F 2025 F I FHETEMLARE

— st meER |
Ame A Ame A
EERA 699,519 711,460 709,801 721,918 -1.7% -1.7%
EEER 31,593 46,312 33,914 44,760 -31.8% -24.2%
EENE 19,914 34,512 22,090 32,775 -42.3% -32.6%
A= 27,635 39,678 28,327 38,109 -30.4% -25.7%
ke yeil 22,249 31,743 22,662 30,487 -29.9% -25.7%
B EPS (7T) 2.34 3.33 2.38 3.20 -29.9% -25.7%
BELE (%) B BE
EEERR 4.5% 6.5% 4.8% 6.2% -2.0 -1.4
EEMEER 2.9% 4.9% 3.1% 4.5% 2.0 -1.4
MEmEE 3.2% 4.5% 3.2% 4.2% -1.3 -1.0

EMAFR - NS EH - TAREEER

EEREAREZREEES - =0 2024586 H FPCC F11E #1998



14 : 12 BREHASLEERE

260
240
220
200
180
160
140
120
100
80
60
40
20

61.9x PIE

42.5x PIE
36.2x PIE

23.3x PIE

Jan-22

Jan-23

Jan-24

BEWAFOR - 2NSEH - TAREE

15 : 12 EARMREFEICEEE

114
108
102
96
90
84
78
72
66
60

3.1xP/B

2.7x PB

2.4x P/B
2.3xP/B

1.9x P/B

Jan-22

Jan-23

Jan-24

EMAR - 2 &K~ TAKEE - CMoney

s
RZ

BAREZRAEES -

o
i

3
-

D 21t
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16 : F#FFELLERER

AREERERRRER

FEEE(fE)
55 HE ¢
2024 2025
&gt 6505TT HA-BHEA%E 715 21,284 2.30 2.34 238 311 306 301 522 16 19
ERREIR
AL 002493 SZ P, 11.6 16,153 01 0.6 0.9 958 182 127  (635) 4257 432
BB 600028 SS s 6.3 99,592 05 0.6 0.6 125 101 106  (8.0) 240  (45)
BHEE 600346 SS i 16.0 15,527 10 15 16 163 108 100 1978 502 86
ST (s 011170KS szpe 108400.0 3423  (1199.0) 93629 139767 - 11.6 7.8  (169.9) - 49.3
LG L 051910KS seaps 4035000 22517 172183 369942 46179.0 234 109 87  (26.3) 1149 2438
ETAEES
298 1301 TT e 69.0 13,607 12 3.2 35 50.9 215 199 (79.7) 1782 81
5 1303 TT seps 57.7 14,176 0.8 3.0 33 725 190 176  (80.4) 2825 8.0
o 1304 TT sep 16.0 589 ©0.2) (0.8) (0.5) - - ~ (33 - -
wE 1305TT  mxmmms 181 326 0.6 ©.1) 0.2 30.7 ~ 1065 (1926) - -
= 1312 7T seps 135 476 (1.6) 0.7 - - 205 ~ 1910 - -
BAEHF

ERAR : ANEIER ~ TAKE -~ Reuters | BRFGFHFINEMEEBEN | RIEMEESNEEFHZHE -

17 : RA%#LELEER R (8)

% SR 1 25 A =R (%) P& (&R EEL(1S)
RS
2023 2024 2025 2025 2023 2024 2025

A A8
=p:h 6505 TT s 715 21,284 6.4 6.5 6.5 35.31 35.64 36.27 2.0 2.0 2.0

CIES
EPHEES
oy =yn 002493 Sz P 11.6 16,153 25 11.6 16.0 4.6 52 5.7 25 2.2 2.0
==y =t 600028 SS  sgzpas 6.3 99,592 7.6 8.3 8.3 6.7 7.1 7.2 0.9 0.9 0.9
BHAEIE 600346 SS  sgzpas 16.0 15,527 11.9 14.7 16.2 8.5 9.3 9.7 19 1.7 17
ST 011170KS  sk:ps 108400.0 3,423 0.3) 0.9 4.0 372390.9 359401.4 375252.8 0.3 0.3 0.3
LG (L& 051910KS  sgzpas 403500.0 22,517 5.8 4.9 9.1 411275.2 468774.2 499354.8 1.0 0.9 0.8
BEAR%
oy 1301 7T Sk 69.0 13,607 21 3.4 5.4 54.6 57.4 58.1 13 1.2 12
EE 1303 TT Sk 57.7 14,176 1.7 3.8 6.1 45.4 49.5 51.5 13 1.2 11
LB 1304 TT Sk 16.0 589 (3.9) (4.4) (2.5) 19.6 18.4 17.9 0.8 0.9 0.9
®E 1305TT  x5.-#2# 18.1 326 3.9 (0.5) 1.0 16.5 16.1 16.2 11 11 11

EES
BE 1312 7TT P 13.5 476 (4.4) 0 -- 36.4 34.5 -- 0.4 0.4 --
ERE T

BEWAR : A EH ~ TAKEE ~Reuters | GRFEHFINESHEEZEN  REKESKEEHH 5%
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18 : ZFERFERBBIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024A 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F
EEWA 184,642 159,397 192,658 175,878 171,197 177,189 172,759 178,374 712,576 699,519
HEMA (177,560) (163,018) (171,478) (173,497) 165,131 168,684 164,121 169,990 685,554 667,926
EEEA 7,082 (3,621) 21,180 2,381 6,066 8,505 8,638 8,384 27,023 31,593
EEER (2,798) (2,846) (3,126) (2,849) 2,858 3,001 2,833 2,986 11,618 11,678
B 4,284 (6,467) 18,055 (467) 3,208 5,504 5,805 5,398 15,405 19,914
ElE 1,076 4,547 3,049 618 2,899 1,983 1,421 1,417 9,289 7,721
DRSS 5,360 (1,920) 21,103 150 6,107 7,487 7,226 6,815 24,694 27,635
FrisfiZE M (926) 752 (3,950) 1,306 1,083 1,497 1,445 1,363 2,818 5,389
DE R ER [€)) (10) 3) 2 0 0 0 0 (13) 2
FEEATSREER 4,436 (1,158) 17,156 1,455 5,026 5,990 5,781 5,452 21,889 22,249
HEEERBER(NTS) 0.47 (0.12) 1.80 0.15 0.53 0.63 0.61 0.57 2.30 2.34
AREMEFHRE(EER) 9,526 9,526 9,526 9,526 9,526 9,526 9,526 9,526 9,526 9,526
BEER
EHEERNR 3.8% -2.3% 11.0% 1.4% 3.5% 4.8% 5.0% 4.7% 3.8% 4.5%
EEFGER 2.3% -4.1% 9.4% -0.3% 1.9% 3.1% 3.4% 3.0% 2.2% 2.9%
DRIE e 2.9% -1.2% 11.0% 0.1% 3.6% 4.2% 4.2% 3.8% 3.5% 4.0%
MEM=mE 2.4% -0.7% 8.9% 0.8% 2.9% 3.4% 3.4% 3.1% 3.1% 3.2%
BUFRERE 17.3% - 18.7% -869.1% -17.7% -20.0% -20.0% -20.0% - -
FHEE (%)
EERA -4.9% -13.7% 20.9% -8.7% -2.7% 3.5% -2.5% 3.3%
=R - - - - - 71.6% 5.5% -7.0%
REss - - - -91.5% 245.5% 19.2% -3.5% -5.7%
REEERAR - - - -91.5% 245.6% 19.2% -3.5% -5.7%
FEHER (%)
=E PN -0.5% -33.4% -15.9% -9.4% -7.3% 11.2% -10.3% 1.4% -16.0% -1.8%
EEANR -73.1% - - - -25.1% -- -67.8% -- 184.2% 29.3%
REss -67.5% - - - 13.3% -- -66.3% 274.8% 51.9% 1.7%
HEEERAR -67.4% - - - 13.3% -- -66.3% 274.8% 52.2% 1.6%

#fEE - CMoney ;| A" B/ELEIR | R EEREE BIRIEHZENETFI9REFIE -
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| 2388

BEAERHBRAT(6505. TW)ALIIF 1992 F - HEEE - @it * BEEATHEHERI - REAE—REGHRE
xEF Hoh#EmEAERERNEEREUREEAE—  SESKAERELRM  HESELELEMER TMAAIF 25 -
BHERBELARE - AEFEEBSREMRER EEBE - MnEERE - FEDERMSRRBEL  WRES
67% - IMES 33% (F52RPEEE 5% - B8E 4% ~ SEFEE 2% ~ Fil 5% - KEE 2%) - ASHEBAM EERL 23% - BEE

XFH OBEBEAMEERL70% - TEEFREE At -mnR - BE - 6%  |FtSEANFEAER -

B 19 : FHEE 20 : EURAERL
&l
(USD/bbl) 100%
180 1 —WTI —Brent
120 80%
110 1 | Others
100 60%
m Utili
o | ility
80 40% = Refinery &
Petrochemical
70 4
60 1 20%
50 4
40 %
2022/6/7 2022/10/7 2023/2/7 2023/6/7 2023/10/7 2024/2/7 1021 2021 3Q21 4Q21 1022 2022 3022 4Q22 1023 2023 3023 4Q23 1Q24
BT - ZNEJEN  TTAREEE BRFR : NEEH
. . L3 =
21 : SR 22 BRR - BFR - BA=R
NTSbn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
23929
229.06 12%
60%
216 10%
50%
192 : 8%
40%
168 ’ 6%
o
144 30% 4%
120 o 2%
96 10% 0%
72 0% 2%
48 -10% 4%
24 -20% -6%
0 -30% -8% - : : :
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
ERAE - CMoney ~ 4\ &/E 71 ERAE - CMoney ~ 4\ G]E 71
& B
B 23 : &BE/EN Bl 24 : BERRERE
o # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays @ Days of Payables Cash conversion cycle 18000 1522075 16163.5
60 1192531
12000 929485
50 6000

2Q22—3Q22 1 2Q23 12§24
40 0
-666.96
30 -6000 -3668.27

.\_‘\’/.—\" 12000
20

-18000
10
24000
2022 3Q22 4022 1023 2023 3023 4Q23 1024 -30000 ~z6217-04
EWA - CMoney ~ A\ G/E BB - CMoney A\ GER

BFLREREZREEES - =0 X 2024586 H FPCC 15 8 - # 198



| EsG 9#

7 RIFER " 7E ESG FE LRVIRIR . A1 TERIASIE ESG mE LT . MERRREEAT R ESG EAHRIR -

> ESG #% : 22B{EEN ESG EMRFABNRSERR - 1¥ Sustainalytics BRI EPRBEN AT PHERINBHTIERU
B BEGHNARARBRMNEBE TR PHREREALEE -

> £ ESG @ LRVIRIE : QBEREERRREBRPEKE  BERHNXARBERNEHTENTIOKE - RTRFE
EWEWESC BEEZBFERELZS - IREMAMRTE - LUK - STKHEYS -

> ERIASIE ESG &ERE LMMITH : SZCEHHEK ESC ZHENEEAKENMPMITNEK - SEFME ESG BUERE
B - B - BRRBGRTHEBAZRE K - KM - HFMEERFILBMRERK ESG BHIE - ASRIBRHE ST HFER
B

25 : ESG 4t

D IFER
ESG #% 318
£ ESG #rE_LHEIE (A) 49.1
ERIASIE ESG #RE LT (B) 41.7
R RETAR =
BEIZEHT(1~100 - 1 BEE) 30

EMAE - Sustainalytics (2024/5/6)
i£1 . ESG #5=A-(A* IJ#Z/E/% A F*BI100)
A1 OJEERERE 715 0-1 2R - A BMIE -

52 (ESG #% TAR - 1B1E (0-10) 1€ (10-20) © & (20-30) 1B (40+)
A3 RS YT - fE (0-35) o (35-55)
G4 BITHA BT 35 (0-25) = (25-50) PG

FERAREZREES - 2% : 2Bt 202458 6H FPCC 16 B - £ 198
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BEERER

F¥E128

FHE128

(NTS EET) 2021A  2022A  2023A  2024F  2025F (NTS EET) 2021A 2022A 2023A 2024F 2025F
REBRPIRE 64,472 36,510 37,907 43,324 42,928  EEWA 620,062 848,049 712,576 699,519 709,801
=5 72,713 86,408 76,658 75481 76,594 HERA (554,282) (831,833) 685554 667,926 675,887
FEWIR R SR8 50,856 54,972 48,816 48,340 48,667  EEEF 65,780 16,216 27,023 31,593 33,914
HitRE&EE 101,545 89,313 94,410 92,336 93,694 BEEH (10,602)  (10,795) 11,618 11,678 11,824

MENEE 289,586 267,203 257,790 259,481 261,882 HHER (5,379)  (5,919) 6,477 6,517 6,627
REA#SZEZRE 29,961 28,679 48,148 51,172 53,957 MRER (311) (407) 405 387 391
BE&E 97,933 92,780 87,545 86,041 87,306 EEER (4,740)  (4,431) 4,800 4,743 4,807
mEE 0 0 0 0 0 HihER (173) (39) (65) 31 0
HitEReENEE 41,277 33,120 22,680 22,385 22,714  EREF 55,177 5,420 15,405 19,914 22,090

EREBEE 169,172 154,579 158,372 159,597 163,976 FEWA 344 471 1,060 1,148 1,162

ERE 458,757 421,781 416,162 419,078 425,858 MNEER (376) (557) 542 247 279
FERIERUR 1B 26,675 19,606 17,962 18,031 18,392  FBUIAEEE (32) (86) 1,602 1,395 1,442
RERER 175 6,582 114 140 142 BEABEERXR)FEE 493 (688) 2,983 2,619 2,695
HIEEE 31,072 43,596 26,413 26,413 26,413 EREH 1,415 5,153 0 0 0

mENaE 57,922 69,785 44,490 44,584 44,946  HMZEINLA(ZH)FHE 3,432 7,169 0 0 0
REET 29,200 25,850 22,200 21,685 22,004  MATALE 60,485 16,968 24,694 27,635 28,327
Hiha EREE 9,868 8,862 8,254 8,394 8,518 FriSMER (11,121)  (2,569) 2,818 5,389 5,665

REERE 39,068 34,712 30,454 30,079 30,521  DEREFF (38) (22) (13) ) 0

afEEE 96,990 104,496 74,943 74,663 75468 REEATZHEME 49,401 14,422 21,889 22,249 22,662
[N 95,260 95260 95260 95260 95260  MAISAIFEHEBEALER 75,361 33,771 41,374 45,032 46,955
BEANTE 31,421 31,421 31,422 31,422 31,422 ARESIRRBER (NTS) 5.19 1.51 2.30 2.34 2.38
RBRE 194,467 173,047 184,550 187,747 193,722
B 36,268 12,761 25102 25102 25,102 RR A A

REEATIZER 357,414 312,488 341,218 344,415 350,390

JE I 4353 4797 4884 4884 4884 EEMBERRIMN

BRI 4RER 361,767 317,285 341,218 344,415 350,390

FNE12 8 2021A 2022A 2023A 2024F 2025F

BRAR . NGB - AR

ERRE (%)
- =E'ON 49.3 36.8 (16.0) 1.8 15

RERER = ik 1892.8 (90.2) 184.2 29.3 10.9

A S AT ES AT T F 225.3 (55.2) 22,5 8.8 4.3
A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 569.6 (70.8) 51.9 1.7 1.9
(NT$ BET)
AREESREN 565.4 (70.9) 52.2 1.6 1.9
ARERALES 49364 14400 21876 22246 22,662 ‘mriarroe o)
e R R 14,500 16,246 16,163 16,496 17,745 5£$%§F\J$ 10.6 19 38 45 48
APBEESHE (24,935) (24,794) 23,469 1,722  (1,080)  EEEFzs 8.9 0.6 22 2.9 31
%géi?ﬁ (3,402) (15,035) (16,124) 1,954 (674) ?ij zf‘j **Hi e 9.7 1.9 35 41 41
R S AT B B AP A= 12.2 4.0 5.8 6.4 6.6

BEZHZRERE 35526  (9,183) 45,384 42,420 38,654  FRAIALZEE 9.8 2.0 3.5 4.0 4.0
BEAZW (10,550)  (7,647)  (8,372) (14,992) (19,010)  TREAEZR 8.0 1.7 31 3.2 3.2
AR RIS TR 1,493 (1,282) (2,547) (3,024) (2,786) REMBE 11.8 33 5.3 5.3 5.3
HiMEELE) 2347 5065 (16,124) 1,954 674) MRS = 14.6 4.2 6.4 6.5 6.5

RETBZRERE (6,710)  (3,864)  (7,867) (16,612) (22,213) BE/BREED A

BEREELE (%) 26.8 329 22.0 21.7 21.5
BAZE 0 0 0 0 O smmmastho) (17.8) (9.4) (4.6) 6.2) (5.9)
AMREZE) (97) 22808 (24.218)  (280) 804 RBREEY () 161.8 315  (465) (1155) (104.6)
REWAA 0 0 0 0 0 RENLE (%) 5000  382.9 5794 5820  582.7
FTIES KT (5,621) (36,198) (10,479) (19,052) (16,686)  IEELLR (%) 337.2 228.2 407.1 412.7 412.2
HithEEeg] (1,449)  (1,810) (16,124) 1,954 (674) FRME (NT$SEET) (64,297) (29,928) (15,592) (21,499) (20,782)

MEEHES TR (7,167) (15201) (36,119) (20,391) (16,838) MIEEKZFE (NT$) 37.52 32.80 35.31 35.64 36.27

ERHEY (144) 286 @ 0 o FHERR ()

rHELERERE 21,506 (27,962) 1,396 5418 (397) Azth - 138 ar-4 3L1 30.6 30.1

REBHRSRE 27.3 - 20.6 24.8 34.7

BHRERE 24,976 (16,830) 33,035 27,429 19,644 RESEL 19 52 2.0 >0 20

LEEH - AL BB AT SR SR AR 9.0 20.2 16.5 15.1 14.5
REZWLE 1.1 0.8 1.0 1.0 1.0
R NEER - TAREE ) it ¢ BEBAHEN LLAE -
BFLRAREZRE a% : Bt 2024586 H FPCC 17 H - £ 198



i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

BE(E (6505 TT)- REEZZUBRE=-FELBY

— WRR1E
114
108
102
96
90
84
78
72
66
60 . : :
Jan-22 Jan-23 Jan-24
U282 (8 (A) BiZ(E (B) AEEBEE (C) 5347 Bl
1 20210706 114.50 130.00 122.49 BHA- BRI FREF
2 20211019 105.00 115.00 109.00 HA- BRI N
3 20220114 98.50 105.00 99.52 BE-EZBR%E FRE
4 20220407 93.60 100.00 94.78 BAE-EBR%E Z=REF
5 20220707 90.30 106.00 104.68 $E-BRF%E BT
6 20221004 81.10 68.00 67.15 =5 =R
7 20221207 83.30 70.00 69.13 B eSS
8 20230630 85.30 90.00 90.00 $E-BiHRE%E EEK
9 20230731 80.20 90.00 90.00 FA-1BHEZE BEEK
10 20231113 80.70 90.00 90.00 HA-1BHEE EEK
11 20240104 79.70 88.00 88.00 BA-BlREZE HERK
12 20240329 68.60 75.00 75.00 HA-BHEzE BEEIRK

EWAE - CMoney ~ T AR
i A= KBS B = FHEZEZE, C= mERERFEEERAFEZEZGIZE - BT DA% EZERREIA B 3 C -

REFERA

BE  RBAPOHZEERREHEEE AL RMER TN - HAHZRSEERRY - L—BRGEREAPLOEZRZBRAIS  BBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARREBUPETZR -

FAE-BEEFE  APORBREBEENRE  ZEEREAARSINEREZE - W—BMGERAPOLHZRBERENS - MBERR - NZEH - FFEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE  ZEEREAERSIDEREZE - I—HMGEREADOHZRERIR - MHBERR - AZEH - FEEM
UK R Z 34T -

B REAPLOHZEERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGERRPOLBZRZERIS  MHERER - FIZB
-~ FHEEMUR AR R Z 24 - BRREARRESBUPRITZR -

FEP  APOZEE - FFE - BREYEMES - BIEREZER -

PREIFESE : RBEERESRERHMTARZEER - BEAGTHSERERE -

o TARTER BREGK 12 BRREHNHE - APERRAIIREURER 12 AR DEE - LBERBDRESV RSP 2 HEBE A
g -
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© 2024 JTTRIREFTE - RBEZATIMBEA QTR A ZERRR - BAARS Bt - REANBLIIFEUES ZHEZLNNBE - WEP
FBENSRRFEM - BEERARTNGERBRHZAE - nBL K%ﬁi_% °

FESERT—REN  XPHRFENNETER - TAEHENREESNEMRERNZENNEN Z5|F - BEENZTREHEF—RERBR
WIBERRHAEBZREER  TEEBTUYEUNARESZATNERHMHERREBR - HRREARSATHNERZETES RESN - WX
PEIRMEERZRERE  REABMEEEEGASMAAVBEBRENER - ABEZATEVEBRERTEZERNIR - EHALRREERA S
o WER RN - SBEUS TR ETRERE - ARSWIF (EAERES ) EHUAERER - HEUFREINSESELARZZAL
FNRT - RRZEBBANSTESELARS 2R -

TAMARENERMERXTFEBEZREEA (KB 1934 F (EBF %&)) 15a-6 SFRAKREEERNAEFHBSR5EZETREER ) - ZERE
AERETERAREMHEESAELIRS - BEVREBIKR 1934 F (BHERHE) F 15 BREBERXECHEMZSERSZ - TAMARSESERT
RESFREBERDBRATEN - EEBRBETAEF(BE)BRATRM - TABSF(FB)GREETBESAPESHERZETRERMZSE I
EFfitERREREE  OFEF 4 SREEY (RESFRHEER) - FETKBHEB)BERATVZERTEE - XARBEZ XD - ARUEEAER
gL ES - EHNIEE -

FMSEURREMEESHFAERN ZQEAL - BEBTIANBETARSREBERNABRAT

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
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