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HiggeE 3708 TT Bi 158.0 507 12.88 3.05 7.36 12.3 51.9 215 37.6 (76.3) 1415
Bl 5h
Aditya Birla ABCAPIN  se:pes 228.0 7,209 19.8 11.3 13.7 11.5 20.3 16.6 181.0  (43.3) 22.1
Ashland ASH US SRalss 95.9 4,805 3.2 45 5.8 30.2 21.2 16.6 3.7) 42.8 27.3
Huntsman HUN US SRipss 245 4,244 (0.1) 0.5 1.6 -- 50.6 15.3 - - 230.6
ElShFL 7.6 5.4 7.0 20.9 30.7 16.2 88.7 (0.3) 93.3

FWIH DT

s TTAREE Reuters | BREGEHFNEMEEBEN , RIEKERKEEFHZE -

26 : FZEFELERER (8)

S SR = SR AN =R (%) BR BB ELL(E)
2024 2025 2023 2024 2025
g 3708 TT Big 158.0 507 16.8 4.2 9.3 78.45 7480 81.14 2.0 2.1 2.0
E4h
Aditya Birla ABCAPIN  sespss 228.0 7,209 7.4 12.7 13.0 84.0 100.2 1123 2.7 2.3 2.0
Ashland ASH US SRivss 95.9 4,805 9.4 7.8 9.4 58.4 60.9 60.3 1.6 1.6 1.6
Huntsman HUN US SRivss 24.5 4,244 2.0 3.0 9.0 18.2 18.9 19.0 1.4 1.3 1.3
ElSMELS 6.3 7.8 10.5 53.5 60.0 63.8 1.9 1.7 1.6
BB - NS EK - AR - Reuters | BRFEEFINEMEBRZEN  RIEHESIKNEEHHBE -
BHEZREREZREES - a8& . Bt 20245 H7H Swancor 13 8 - &£ 198



27 : FERFEGREDR (8H)

(NT$SEETT)

1Q2023A 2Q2023A 3Q2023A

4Q2023A

1Q2024F

2Q2024F

3Q2024F

4Q2024F

FY2023A

FY2024F

=ESON

HEMA

BXER

EXEH

Rl

eI

MAlALER
FRERER
DHRRES
BEESATREMAR
BEEEBREIRNTS)
AREMEFHRE(EER)

1,698 1,718 1,923
(1,378)  (1,410)  (1,580)
320 309 343
(265) (276) (259)
55 33 84
(16) 715 564
38 748 648
(20) (46) 7
o) 9 18
19 693 552
0.20 7.11 5.65
98 98 98

1,955
(1,593)
363
(304)
59
(45)
14
(22)
(1)
(8)
(0.08)

1,735
(1,371)
365
(270)
95
3
08
(29)

67
0.68

1,854
(1,504)
350
(272)
78

2,344
(1,914)
429
(308)
121

2,508
(2,038)
470
(334)
136

7,295
(5,960)
1,335
(1,104)
230
1,218
1,448
(166)
25
1,256
12.88

8,441
(6,827)
1,614
(1,184)
431
5
436

(131)

297
3.05

EELER

EEERR 18.8% 18.0% 17.9% 18.6% 21.0% 18.9% 18.3% 18.7% 18.3% 19.1%
EERFR 3.2% 1.9% 4.4% 3.0% 5.5% 4.2% 5.2% 5.4% 3.2% 5.1%
MATAIEE R 2.3% 43.5% 33.7% 0.7% 5.7% 4.2% 5.2% 5.6% 19.9% 5.2%
MBmEE 1.1% 40.3% 28.7% -0.4% 3.8% 2.8% 3.5% 3.8% 17.2% 3.5%
BYFEME 53.2% 6.2% 11.9% 159.4% 29.6% 29.5% 29.8% 30.2% 11.5% 30.0%
=EJON -26.4% 1.2% 11.9% 1.7% -11.3% 6.9% 26.4% 7.0%
—E il -74.2% -40.0% 155.9% -29.6% 61.2% -17.5% 55.1% 12.4%
REss -83.2%  3530.4%  -20.2% - - -21.4% 59.6% 14.5%
REEERAR -83.6%  3547.3%  -20.6% - - -21.4% 57.7% 15.2%
=E PN -31.7% -34.5% -18.4% -15.2% 2.2% 7.9% 21.9% 28.3% -25.3% 15.7%
EEANR -16.8% -81.0% 245.3% -72.1% 74.3% 139.6% 44.4% 130.5% -51.4% 87.4%
REss -67.3% 576.6% -12.2% - 251.4% -92.4% -85.0% -- 33.5% -76.2%
ARESRAR -68.8%  551.3% -12.5% - 250.8% -92.4% -85.0% - 37.6% -76.3%
BRHFR » ZEER - TTAIKEE - CMoney ;| IRA" B FELENE | FHE21E IR B IR1E A2 IEFIIREETE -
EEREAREZREEES - =0 202458 7H Swancor F14 85 H 198



| 2388

ERBEIRE_AREME—KRZZEE B IR R

AR 1992 & -

WRZEIK - FEIIZAY " SWANCOR , RBEIKHMZAmAR - WS EIKE A KIMEE
MR FREMANEEMBD - 2023 FEWELERBIRIRMERM KL 42% -

BEMR 1% « Hh 10% -

AEEFRTCERRERE  EBRJEERERIEDR SMC/BMC REIAE

IRIREFEEM ) 32%

El <RI - SMEH SN
—RZOHETRREME - Bk
e S M 15% - TBIR

28 : & R EULLE 29 : BULARL
100% B Anti-corrosion Materials m Wind Turbine Blade Materials
N 13% Carbon Fiber Composite Recycled Materials
17%
25% 30% 29% Others
0,
80% 100% 1 6% &% 12% 12% 10% 10% 10% 9% 9% 9%
13%
80% 14%  16% 18% 16% 13%
60% Others
H China 60%
oy
40% B Taiwan
40%
20% 20% | EOEE 36% e N e
18% 29% 31% 31% ° 31% °
10% = 99 10% °
0% . 0%
2019 2020 2021 2022 2023 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
ERANR - NI ER - AR §=y2 SN T v
30 : ElgEz 31: BFR - Bk - FHE
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
2622.86
2620 248627 0%
2358 28 2306.04 3% 39%
2096 cozaesToss 20 O 33%
1834 1718.36 9%
1698:49 oo 279%
1572 5o .
1310 -18%
1048 21% 15%
786 -24% 9%
524 -27%
3%
262 0%
-33% 3%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EWAFE - CMoney ~ A\ FEM EMFE - CMoney ~ A\ FEH
B 32 : &KE8EN B 33 : BERRERE
B # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 92345
900
240 700 61719
200 500
160 B 300 252.11 254.56
120 .\'_____-—-—-/ —e - — . - - l — l
_ - —
80 100 --1Q22 3Q22  4Q22 1Q23  2Q23  3Q23  4Q23
40 '__—-.—_'.\..———.x._“ 200
-500 450:68

1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23

EMFE - CMoney ~ A &M

EHFE - CMoney ~ A\ FEH

FELREAREZREES ° =) i
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| EsG 9#

7 BIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG BB LT MERRREEAT R ESG EAHRIR -

> ESG #85 : LAFIRIERIER ESC ERFARERSEMR - IX Sustainalytics ERlEFMEZMN AT PHTERRIMUE -
MR EBmFN AT P BB RERRE -

> £ ESG #ELRIRM . LERIENEERRRTS  BERSFREFNTIOKE - ATIRFELESHN ESC ZEES
EESHNBFRER EmERE - SIBUTKEREEDSE -

> BERIATIE ESG #ELMHTH . LERIENENBEFERE  BRATHREENARSERE - A L&
RREEEEKX ESC ZEMBNEAR - BELRBARNEREMBAR - @5 - ATWARS REME ESG 1HE
MEXFE

i

34 : ESG #h

AR
ESG &7 335
£ ESG # % LR (A) 55.6
ERIASIE ESG #E MBI (B) 44.1
R RETAR =
BEIZEHT(1~100 - 1 BEE) 82

EMAR : Sustainalytics (2024/5/7)
i1 [ ESG A 77=A-(A* O/ /7 X 7*B/100)
FE1-1 o OJEEEREA 7158 0-1 2R - BABEE -

5#2 ESG A AR 1B1E (0-10) 1€ (10-20) | §1(20-30) ENCIT0)IEEERCID)
i3 BRI - {6 (0-35) | % (35-55)

itd  RIT A EGFR §5 (0-25) | o (25-50) MEENGII)

FERAREZREES - 2% : 2Bt 202458 7H Swancor 16 B - £ 198
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BEERER

ﬁﬂﬁalé T_EEJ) 2021A  2022A  2023A  2024F  2025F (NTS EET) 2022A 2023A 2024F 2025F
REBRPIRE 2,531 2,527 4,702 3,119 3,348  EBEKA 10,710 9,771 7,295 8,441 11,739
=75 1,236 899 734 763 778 HEMA (9,371)  (8,243) (5,960) (6,827)  (9,375)
FEUIIE AR ZE 4% 5,036 4,929 3,065 3,411 3,344  BEEF 1,340 1,528 1,335 1,614 2,364
HitiRENE &= 327 275 175 75 (25) SXEER (1,190)  (1,055) (1,104) (1,184)  (1,343)
MENEE 9,131 8,631 8,675 7,367 7,445 HHER (532) (418) (467) (490) (550)
RARREZRE 925 920 970 1,020 1,070 MRER (241) (214) (249) (267) (305)
EEBE 2,810 3,470 3,906 4,809 5,335 ERER (400) (435) (382) (419) (480)
BEEE 11 54 43 31 19 Hith& A 17) 13 (6) ®8) 8)
HitSERE&EE 1,699 1,199 1,299 1,399 1,499  EEMZE 149 473 230 431 1,021
EREBEE 5,445 5,643 6,218 7,259 7,923 FBUA 10 20 55 52 56
HEERE 14,576 14,274 14,893 14,627 15,368 MNEER (101) (89) (60) (71) (65)
FERIERUR 1B 2,822 2,139 1,944 1,984 2,074  FIBWABEE (90) (69) (5) (20) 9)
FRHAMER 2,292 1,295 1,300 1,300 1,300 KEFZ(IBXR)FEHE 14 4) (23) (23) (21)
rIEaE 621 752 747 747 747 EREXG (33) 57 (15) 0 0
mENaE 5,735 4,185 3,990 4,031 4121  EAESMNIAGEH)FE 82 689 1,262 49 46
REAER 344 511 483 516 556  FRATALZ 122 1,146 1,448 436 1,037
Hithe B R EE 1,937 1,631 1,631 1,631 1,631 FiSii&Em 96 (186) (166) (131) (311)
REAGE 2,281 2,142 2,114 2,147 2,187 DY HEFE R 33 57 25 8 8
afEEE 8,016 6,327 6,104 6,178 6,307 BREBATZREAZE 186 903 1,256 297 718
&N 935 981 981 981 981 TRAI ST EREAFR 415 1,490 (108) 22 535
BANKE 3,162 3,534 3,534 3,534 3,534  AEESRER (NTS) 2.02 9.36 12.88 3.05 7.36
REBEER 1,774 2,538 3,304 2,906 3,460
IR (439) (395) (345) (295) (245) SRR A AR
REEATIZER 5,432 6,658 7,474 7,126 7,730
JE I 1128 1289 1315 1323 1331 T EMIBWERSN
BRI 4RER 6,560 7,947 8,789 8,449 9,061
FNE12 8 2021A 2022A 2023A 2024F 2025F
BRAOR - LG EH - AR
ERRE (%)
=EON 8.5 8.8 25.3 15.7 39.1
RERER EXEANE (80.9) 2(17.(: §51.4; 87.4 136.9
A S AT EE AT T F (64.7) 258.8 - - 23318
A= 12 A 2021A  2022A  2023A 2024F 2025F e (69.9) 338.6 335 (76.2) 138.0
(NT$ BET)
AREESREN (70.4) 363.1 37.6 (76.3) 141.5
ARERALES 219 960 1,282 305 726 BRIEENA (%)
TERER 202 262 338 409 486 mEEfiw 125 15.6 18.3 19.1 20.1
K EESEE) (723) 253 1,836 (335) 142 BRI R 1.4 4.9 3.2 5.1 8.7
ig%;%%é 748 (939) 100 i 100 %Hij%'inﬂi S 0.2 10.8 3.2 5.1 8.7
= AT S AT E B AF AR 3.9 15.3 (1.5) 0.3 4.6
BEZHZRERE 446 536 3,555 480 1,454  FBIALE 11 11.7 19.9 5.2 8.8
BRI (1,093) (665) (763)  (1,300)  (1,000) TREALZE 1.7 9.2 17.2 35 6.1
A HR S BRIS BN 925 (5) (50) (50) (50) BEERMZE 1.6 6.7 8.6 2.1 4.7
Hit @ EeE) 2372) 1138  (100)  (100)  (100) [ERHEmIMEE 3.4 52 168 s 9.3
REFHZRSHE (2,540) 167 (013) (1450) (Liso) = /BEEEDNH
- BEEELE (%) 122.2 79.6 69.5 73.1 69.6
BAZ 0 46 0 0 ° ‘samm #=Eh (%) 1.6 9.1) (33.2) (15.4) (16.5)
AR EEE 3307 (908) @7) 33 D0 FRREEY (E) 22 139 252 71 169
REWHE 0 0 0 0 0 REIEEE® (%) 159.2 206.2 217.4 182.8 180.7
TR E LA (324) (139) (491) (695) (164) RENEEER (%) 137.0 183.7 199.0 163.9 161.8
Eth RS 8 (46) 50 50 50 FEE (NTSEBT) 105 (722) (2,919) (1,303) (1,493)
NEEHZESRE 2,991  (1,045) (468) (612) (75) HEESKIFE (NTS) 58.10 67.87 78.45 74.80 81.14
EXpEY 35 38 0 0 o FHEIER ()
THELRESHRS 932 (4) 2,175  (1,582) 229 Azth - 8.2 16:9 12.3 519 215
BRESRE (648)  (129) 2793  (820) By CRORREAEE - — >4 — 84
BREFELD 2.7 2.3 2.0 2.1 2.0
B - DNSEN - AN BB AT S R S E AR 36.2 10.1 - 682.3 28.1
BREZEWLE 1.4 15 2.1 1.8 1.3

ERAR . ZNEER  TAKRE it - BEBAHENLRE -

FELSRREZREES © =0 202458 7H Swancor F17 8 #1198
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LigigiE (3708 TT)- R ERREBRE=-FEREZ

— WEE
170
160
150
140
130
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100
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REFERB
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- FEEBEMMKRERER 20 - ZRREARKREEUIPETZR -

FA-BURZK  XAPORBRBENRE  ZEERELAERSINSNREE - —BMHGERAPOHZRERAS - MERR - NSEM - FHEEH
UK R Z 3 #T -

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREZE - B—BMGERAPOHZRBREINS - MBERER - NZEH - FFEEM
UK RS 2 7347 -

B RBEAPOHZEERREPEEH WAL IRMER IR - RAHZRFEER - L—BHGERETPLOHZR BRI MBERE  NZE
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EHHERREED - OFF 4 BREEH (RBEREER) - FETARE(ERARLDEERREE - AMRESSIANG - FEUFAH
SR - BSAIBE -

MMSEUARSFEZSFABR ZGEAL  BEB NS ABK TAESREBBRNARAT :

S FE YN
TREFREBERNBRAT
a=dtm 106 FEmE &
65 5% 1018 - 71 5% 10 4&

© {2023} 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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