ay TRIRER

2024 587 H - BERS

IR (9933 TT) cra

AEMNSHRY #FIERERE

B (#53%)

MO =EUdEk (1Q24)

BUHATE 35% - SR 28% - B 18%  —MR T 2% -
BIERE(EIE 8% « KAR 4% - 338 4% - Hith 1% -

M AREEEHER

B AR AR
FE Bitt B
BHIRE (NTS$) 55.0 55.0
2024F B UL (NTS/11E) 124.4 116.3
2024FEPS 3.2 3.1

O XZENK

Ug 8218 (2024/05/06) : NT$48.6
FE2iRIE : 13.2%

BHiRE (12 {EA) : NT$55.0

2 TTRHEARS

R 1Q24 AE£BNRTEY 3.4% - MERBAERERMEFH EREERNRENRTE
Hi 45% - HHALE - SREREHSFTHEWEEERRB 80% -
HETIIES 3471 Bn B EFRESHE ; 1024 MiENEH
(Backlog)422 &7t - MERERAEE ; _HHDKELERS -

L8 2Q24 K 2024 FEWY - FRERIRHEKSIE - XPOHEKIED
8% LEBEXBEEE25 -

i NT$39,0205 & 7T
INERREEER 19.3%
BERREE 8.8%
FEBERIFE (2024F) NT$21.73
BfELE 81.3%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

D ERERER NTSERT)

FYE128 2022A 2023F 2024F 2025F
EEIA 95,101 103,527 124,409 129,936
=XN= 3545 3,279 4,434 4832
M= 2,379 1,801 25552 2,818
EPS (JT) 3.01 2.35 3.15 3.48
EPS YoY (%) 39.7 218 34.0 10.4
b (%) 16.1 20.6 15.4 13.9
REFELL (18) 22 2.2 22 21
ROE (%) 15.4 10.5 145 15.1

REEAR (%)  39%  42%  46%  50%

RERA (7T) 1.90 2.02 2.21 2.44

BRINZS SHEEHFRES AR & CFP
Lisa.mf.chen@yuanta.com

A 4% 35

Varine.Ko@yuanta.com

I
[

i

SRIREZREE

i3
hil

1Q24 AEEBIRTEHA 3.4% - MR ERSRREFT EENBE

hR 1Q24 EUT 292.7 BT - FEIE 34.0%EBEE 2.0% ; EMR/EEEXRR
5.2%/3.2% ; E¥ A% 9.3 87T - F18 17.8%H=F1E 31.0% - SRAPFL/TH
STEE 3.4%/5.1% ; MEERRRMETE 1.3 Brm - LEER 7% - MEE
AMER AP ONTHISTER 4.5%/2.4% - EPS & 0.57 7o ° 1Q24 ZULLE R
AEER/ENZMEUL 35%/28%/18% - HEREEMN=KEHRET -

ERIRRERSE - 1024 MiBRNEFEBacklog) FEFEEE

1Q24 TR TR 3,471 870 - #KS1E/KAE - LEER 2023/2022/2021 F/E
D R%AS 3,469/3,289/3,227 {87t - BREIERE L EEXDIERA(EIKEIR KR
BISRIR/E N 30%/17%/15%/9% - 81 2023 FERT 29%/17%/16%/10%
EZEAK  BAEHERIBEE - 1024 &SR (Backlog)s 422 27t - 1
8] 2023 2 FEHMELIEEA(Backlog) 584 1,118 B - BMETFERFSEE -
HothE BRI & 59%EE &S (2023 E2EH 41%) - BLIEEEIR 45%th
BE&=(2023 2FH 44%) -

E12 2Q24 % 2024 FEUW - #IFIEMEE

PREBTREER 2023 FESE - AT LO/NELE 2Q24/2024 FEW
5.5%/7.0%% 306 870/1244 87T ; BA L8 2.1%/3.1% - 2024 F EPS/E
I EES 3.15 70/21.73 7 ; 2Q24 EWLETFIE 4.4%HFIE 28.2% - AR
HIE 2023 FERMEBEASHECEENFUNTEITU L  BMAEFRR=F=Z
BT EITM E - B 1Q24 Mz (Backlog) FEFEEE ; Kb b
BEHBERE  #IFEETS K 2024 E8RFEW 2.5 £ PB BHE
121 55 JTT(RIRERFH 2.3 18 PB) °



y

%
I

Y

[}

B

1Q24 EHIBENRFHANCRERABSHAN - FERRMEETE 3%

i 1Q24 =

W 292.7 €75

9.3 T%‘JTD - 1B 17.8%HF1E

To(R R ER] BB

i Beh
TERE

31.0% -

- I8 34.0%1BEE 2.0% ;
SRAGOTHISTER 3.4%/5.1% -

3 EZIE 7T%FTE)

= 4p

B2

EHRIE

M 7% -

e

= Im <+

RIS 5.2%/3.2% ;

2XN=E
NEERBRGES 1.3

WEEERRAE/ERIX/E
Al _Z BN 2023 FEFH) 30%/25% 4 - BHAIE 2023 FH 22%

MEENER AR O/MHISTEE 4.5%/2.4% ; EPS & 0.57 7T © 1Q24 &
BALEUL 35%/28%/18% -

BB - BEAILEEREE/EBI/EIE D RIS 50%/17%/11% - HER 2023 FEFH 55%/24%/9% -
a2 KEEERE - MENEA -

FERTIRER 1024 & 3,471 {870 - #izE&IEEE(Backlog)422 87T - EFEEE

iR 1Q24 2T T2 3471 270 - & 2023/2022/2021 FEEA 3,469/3,289/3,227 EnE LA - B
8 2017-2020 FH 1,600-2,600 ERE - MBAL/IKERRIRB/SRE/ENGLEES IR
30%/17%/15%/9% ; BIHBIRIMEERE - Gtb 71% - EIE ~ P& - FE2 A% 11% - 9% - 6%
1Q24 Fh# 4= 8 (Backlog) & 422 1870 - 1HER 2023 = FMEAIE£EH(Backlog)= 5874 1,118 BT
TWARRE - BEERBEIR/HAL/EREDRILEES 45%/30%/13% ; BIEHAILIEE 59%ntbE&RS
(2023 FE2FEH 41%) - ERBE=E/PE/EREIE D F15H 16%/13%/8% -

o

B 1: 2024 &5

1 R4 E1 R

1Q24F EmER
(B5E7T) 1Q23A
TAER THIBER
EERA 21,846 29,870 29,272 -2.0% 34.0% 25802 24,049 135% = 21.7%
EEER 1,183 1,525 1535  0.7%  29.7% 1,392 1,267 10.3%  21.2%
EENZ 789 710 929 31.0% 17.8% 899 884 3.4% 5.1%
AT 864 856 975 14.0%  13.0% 996 948 -2.1% 2.9%
g ER 366 597 464  -22.3% 26.7% 486 475 -4.5% -2.4%
R EPS (1) 0.46 0.74 057 -228% 25.8% 0.61 0.60 6.6%  -4.0%

BEELE (%)

BEEA=E 5.4% 5.1% 5.2% 0.1 -0.2 5.4% 5.3% 0.2 0.0
EEMNRE 3.6% 2.4% 3.2% 0.8 0.4 3.5% 3.7% -0.3 -0.5
M= E 1.7% 2.0% 1.6% -0.4 -0.1 1.9% 2.0% -0.3 0.4
EWAR . A EER - TTAKREETER ~ Bloomberg
EEREAREZREEES - 8% sEnss 2024 E5H87H CTCI $2H  # 158



Hi& 2Q24 EWRIEF] 5.5%K 3.1%

hREZTIREZSSE - AP OVE EE 2024 B 5.5%F 306 B0 - i 4.4%HF1E 28.2% ;
R F1E 3.1% - EPS & 0.70 75 - =12 21.8% EF1¥ 16.0% -

2:2024 5 2 FMAATEMGILER

=R
TATEM hEEE | TA M

I

2Q23A 1Q24F 2Q24F

EERA 23,846 29,272 30,559 4.4%  28.2% 28,957 27,400  5.5% 11.5%
EEER 1,195 1,535 1,470  -43% 23.0% 1,454 1,461 1.1% 0.6%
=EE 751 929 970 4.4%  29.3% 954 956 1.7% 1.5%
AT 748 975 1,070 9.7%  43.0% 1,054 1,059 1.5% 1.0%
REEF 483 464 565 21.8% 16.8% 553 562 2.1% 0.5%
HAEEEPS (L)  0.60 0.57 0.70 21.8% 16.0%  0.69 0.71 0.9% -1.7%
BELEE (%)
EEERR 5.0% 5.2% 4.8% -0.4 -0.2 5.0% 5.3% -0.2 -0.5
EENER 3.1% 3.2% 3.2% 0.0 0.0 3.3% 3.5% -0.1 -0.3
MEHRE 2.0% 1.6% 1.8% 0.3 -0.2 1.9% 2.1% -0.1 -0.2

ERAR : NG EK - AR EEFE G - Bloomberg

METREATENRKEEME#ES - TRARERAFREBNSNERINEWEF

hRBAESKETREANS - 8 (EPC) 2585t ( Engineering ) - BB & ( Procurement ) FliE%E
I L ( Construction ) - TET,\—ﬂmEEtE’\JEEE‘Q - HEXSSEHTH  EXRTHEESE - MERE
EELEMERIZEWRENBRIAR  BBXRINEEEZTENXTEREIER - 8RR —R=
EmELEm T 2 TEAMRAR -

ENAERLX ESC B E2KEIRE - MBEKK - BNBE - RARUES

HRIiERS 2026 FRIBEZEESKENE  SRAREENERRABEKERE  dREEDS
Hy\ 4 E BOT(IRE/FE/ISE)VEXANBEKE - BEMEBUSKETHESKERES - EETSH
BATEBREREZETE CHEESRASKTERR LI - BREASSE —HELEEN
au,HHIT’E AR BRI A EZEER 3,900MW ~ 5PERM 2,600MW KHRFENFE _H 1,000MW
—ERREBEREME -

3: PRITFKTKERBEKRIRE

SR i & 55 7K BB LLZ SRS K =0-L3 HEEIbE
KB ZAER BAKRE BRIBERE KR BRI AR KER BB
BOT 2+33 & BTO 2+15 & BTO 3+15 & BOT 1.5+20 & BTO 3+15 &
156,000 [/H 45,000 ME/H 33,000 lE/H 20,000 [lE/H 40,000 [&/H

\ B ENEEEATES SHRERSHEESMEK REKEE 8
BREE ok 8 ENHETROIAEM ieasiiay ERMAKSEEE e BLEBRBLEE
% THAE NER ERBENSE mEBLERE

BEMAR - NEIEH - TTAREBEZE

EEREAREZREEES - 8% sEnss 202458 7H CTCI $3EH #1158



FERAREZREES °

B 4: PRFEFLNERS®

1%+2% ~1%

NT$bn

140 - 3%

120 -

100 -

80 -

60 -

40

i

0 -

2019 2020 2021 2022 2023 1Q24 _
BE) mXZAR WRE DEFERER ©OHALE mSRE wHM

EWAOR : K EH  TAKEE

B 5: PREHEURST

1%

NT$bn
120

100

80

60

40

20 l
0 T T T T T

2019 2020 2021 2022 2023 1Q24 nEN BRAR IR " BEEIREIR » BA(E
—RI¥ mERE e Hft uE

EWAOR - XS EH  TAKEE

El6: PREEZEIERSH

NT$bn

400 4
350

300

250
200
150
100
50
o -

2019 2020 2021 2022 2023 1Q24 R &N LES I § = SEERIER 1 E (L
—MIK SRR eHf  e%E

BRI : LEFEK  TALE

8% sEnss 202458 7H CTCI $4H H15E



| =R

DRESERHMNEEAEMA KRB LR EoBFERARKEEBRRAOBRRHENE
PRFEK - HEEEMDERMARIGRZHRK - PRARARUEZERERBTRECEE - FAIEER
Mg - ABAFZREBRRRET - BEER MERRRSFEZEBRAUBERRERENT
£ - BRE 2025 FHEREIRGELE 25% -

AR E RS FBIEER - ATICINSAMI T2

MRRBERRFGZELRT - UHERRRERZERBERSHEARZTRERK , QE2CREERER
BE  HIZRRKRBEHZTAOLLE 50% - BALIMAEARARMRRERL 13,850MW FEHF
RAENBR 7T4% 18 - THMREI0EEP - PHSAAREWLR(ERESS -

SE2NBERRESENRE - KIEAERETERIEM

BECHREENEEHEREILE 2021 F£49 1,033MW - 2025 FEFE5TE 5,738MW - hREREJEE
ZTRAKTERSE  EEREE  HEBEE  KTERR fEBFREF-REESEE
H 1.5GW - ML 15MW REE#IRBESE ST /K NERTEKE 100 EE - 59 - RKEGHEEHZFEX
£ 2025 F 20 GW ; HPR 2020 FRIANSHEM G HEER - AREBSIE S5.5MW - PRE
EEIBE2E  RRIJZEEEHMKGEEDEE -

7 FAEEIK 2040 FREAXGHBEEBFERE

wyER R

B RAR uRAEE

B = AR

u A uKfHE
BKIEE mAIREESRARFSRE
u AHERPKIEE EEEEE

" EEEEE U NEIRFSRE

" ,J\awkpﬁgt mSEEELE

EWAE : Bloomberg New Energy Finance * T A&

8: BEZARBEBRTHNIRESK

I5H RETEHEEEXR

AR E M BEE/L 16,480MW - REERE IPP £ 5,370MW
KEARIFEUWL DL B  BREBERERARIESI

BEWAR - NEEH  TAKE

2= £
RZ

BAREZRE

=
-R=F—

8% sEnss 202458 7H CTCI $5H #1658



9: AEMNOEMARER

ENAGR : NEIEN

SEFEHEZFMER ESG - AR KERBIASEE

ERBEERENITRLE @ SinEaEXERBRETKEERAKEWENAEIRE o
LURD T KB BFE T B WKRBRIA - 656 - THEE ESG (Rik - A RTRE)NESR
B HMONETRESCERKSELEEZEEURET ZMRE - S0 EXEIBRREEE
ERILAY - RIREZREKREREEANWBIARRERRERER - R PRBEHEEK -

HREEEESE PM2.5 K - SEFIRAESERZESHHERE

BRIV 25T RAGTREBEH B R - 2 NREEAZRKRNRE - ®ESH0 - ABZM
fI PM2.5 ZRFEZERPHM/NBATRYE  WREANRZEMER  BIRESHRER
FRUAFZEREEE - RIREERIRA 622 BT ETEHHIRFIBER K EH -

EREMEEREX

SRXIEZEZENDL BREFE  BHNAFERE -  ABESX SRR CEHEHREESS -
ME= 2 IKEUBD L BERR Google ~ Microsoft EEEREERIF/OETE - ¥EREFERESE - A
BEEREURRERERTE  SRRIEBKBIFEMR - 2022~2025 ZIKGETRHTIEEE
40 BEEER - EPUEEHIEHES  BHHEMEREH -

FERAREZREES °

B sgmss 202458 7H CTCI %$6 H  #158



| EfERER=ETE

HSEENS  RAE - KERRERR - SRKERRE

AR LVINE 1B 2024 FFEUL 7.0%E 1244 870 - F18 20.2% ; EIBEFHEFZETEM 3.9%E 44.3

TG ; BRI 1B 3.1% - FFIE 34.9% - 2024 £ EPS % 3.15 70 - FREER TEAET 2023 FRESIE -
EEEA 1Q24 H#E KN EEA(Backlog) TEFEEE  AREEEENFHEETEKE , APLLEBHE
BAGHELE - 5 EENSE K 2024 £E8KRFE 21.73 TR 2.5 2 PB SH B1Z(E 55 Ju(AIRERA
23fFPB; BE=FPBH 1424 FHPBH1I9E) -

10 : 2024 1 2025 F R FETRMAE

Ame AR — mRA
=ETON 124,409 116,256 129,936 119,727 7.0% 8.5%
EEER 6,641 6,361 7,088 6,504 4.4% 9.0%
EENE 4,434 4,267 4,832 4,297 3.9% 12.4%
AT 4,794 4,678 5,248 4,657 2.5% 12.7%
MEFEF 2,552 2,475 2,818 2,453 3.1% 14.8%
FE% EPS (JT) 3.15 3.13 3.48 3.07 0.8% 13.5%
BEER (%) Vil BoM
EBEERR 5.3% 5.5% 5.5% 5.4% 0.1 0.0
BERMER 3.6% 3.7% 3.7% 3.6% 0.1 0.1
MEHEE 2.1% 2.1% 2.2% 2.0% -0.1 0.1

BT - NEJEW  TTARBEEE

EEREAREZREEES - 8% sEnss 202458 7H CTCI $7H #1158



11: 12 BRESASEERE

63

60 18.7x PIE
57

54

51 15.6x PIE
48 !

45
42 13.0x PIE
39

36 10.9% PIE
33

30

27

24

14.2x PIE

Jan-22 Jan-23 Jan-24

EMAR - LSEH  TAREE

12 : 12 B ARSI EFELEEE

56

1
- T _2#&PB

52

48

44
1.9x P/B

40 1.8x PIB

36

1.6x P/B

32
T

1.4x P/B

28 ; : :
Jan-22 Jan-23 Jan-24

BHAR - NG ER - wAKEE - CMoney

EEREAREZREEES - 8% sEnss 202458 7H CTCI $8H #1158



13 : A% ELEERE

AR Z5EE(1E) BIRRERKRE (%)
K5 & _
70
2024 2025 2024 2025
i 9933 TT Hit 48.6 1,219 2.35 3.15 3.48 20.6 15.4 13.9  (21.8) 340 10.4
B PNEES
SAMSUNG 028050 KS  seipas 25800.0 3,805 39702 3078.3 32661 6.5 8.4 7.9 170 (225 6.1
ENGINEERING
DAELIM 000210KS  seipss 55600.0 745 (7500.0) 6695.0 10717.0 - 8.3 5.2 - - 60.1
INDUSTRIAL
SAIPEM SPA SPMIM  seipe 2.2 4192 0.1 0.2 0.3 38.1 12.4 8.1 - 2082  52.3
TECHNIPFMC FTIUS P 26.0 9,345 0.4 12 18 58.6 22.6 14.3 - 159.3 586
PLC
EPNGESZE] (882.3) 24437 34963 344 129 8.9 170 1150 443

EMFR - LA ER  TAREE Reuters | BREHHFINENREBEN | RIEMEZKEEHHBE -

B 14 : FZEAELERR (B)

B SR AR (%) BIFE B (&R ELL(1E)

2025 2023 2024 2025 2023 2024 2025
Ll 9933 TT Big 48.6 1,219 10.5 145 151 2243 21.73 23.01 2.2 2.2 2.1
EPINEES
SAMSUNG 028050 KS  seiqas 25800.0 3,805 25.3 165 153 17447.4 20107.8 229015 15 1.3 1.1
ENGINEERING
DAELIM 000210 KS  sezqas 55600.0 745 4.2) 3.6 5.8 169093.5 174661.5 184309.0 0.3 0.3 0.3
INDUSTRIAL
SAIPEM SPA SPM IM SRiTss 2.2 4,192 5.0 143 19.2 1.1 1.3 1.6 2.0 1.6 1.4
TECHNIPFMC FTIUS SRipss 26.0 9,345 6.2 16.4 208 7.2 8.0 95 3.6 3.2 2.7
PLC
ElSMNE T 8.1 12.7 153 46637.3 48694.7 518054 1.9 1.6 1.4

EMAR - 2\ G]ER - TTAREE - Reuters | BRFEHFUENRBBEN  REGESKEEFHBE -

EEREAREZREEES - 8% sEnss 202458 7H CTCI $9EH #1158



15 : ZEERFEFBIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F
EEWA 21,846 23,846 27,966 29,870 29,272 30,559 31,990 32,587 103,527 124,409
HEMA (20,662)  (22,651) (26,512)  (28,345)  (27,737)  (29,089)  (30,236)  (30,705)  (98,170)  (117,767)
EEEA 1,183 1,195 1,454 1,525 1,535 1,470 1,754 1,882 5,357 6,641
EEER (395) (445) (424) (816) (606) (499) (505) (596) (2,078) (2,207)
el 789 751 1,030 710 929 970 1,249 1,286 3,279 4,434
ELISlE 75 3) 5 146 46 100 101 113 223 360
BAIAEE 864 748 1,035 856 975 1,070 1,350 1,399 3,502 4,794
FrisfiZE M (227) (12) (354) (53) (222) (300) (378) (392) (646) (1,291)
DERRER 270 252 236 206 290 205 211 244 964 951
RS YNCIRTEE S 366 483 445 597 464 565 761 763 1,891 2,552
AEREBREERNTS) 0.46 0.60 0.55 0.74 0.57 0.70 0.94 0.94 2.35 3.15

BEMETHRE
EHEERNR 5.4% 5.0% 5.2% 5.1% 5.2% 4.8% 5.5% 5.8% 5.2% 5.3%
EEFGER 3.6% 3.1% 3.7% 2.4% 3.2% 3.2% 3.9% 3.9% 3.2% 3.6%
DRIE e 4.0% 3.1% 3.7% 2.9% 3.3% 3.5% 4.2% 4.3% 3.4% 3.9%
MEM=mE 1.7% 2.0% 1.6% 2.0% 1.6% 1.8% 2.4% 2.3% 1.8% 2.1%
BUFE 26.3% 1.6% 34.2% 6.2% 22.8% 28.0% 28.0% 28.0% 18.4% 26.9%
EERA -15.6% 9.2% 17.3% 6.8% -2.0% 4.4% 4.7% 1.9%
=R 2.9% -4.8% 37.2% -31.1% 31.0% 4.4% 28.7% 2.9%
REss -18.7% 32.0% -8.0% 34.2% -22.3% 21.8% 34.7% 0.3%
AEESRBER -18.7% 32.0% -8.0% 34.2% -22.3% 21.8% 34.7% 0.3%
=E PN -2.6% 6.6% 14.6% 15.4% 34.0% 28.2% 14.4% 9.1% 8.9% 20.2%
EEANR -10.4% -32.7% 31.5% -7.4% 17.8% 29.3% 21.2% 81.2% -7.5% 35.2%
REss -68.1% 11.3% 28.2% 32.5% 26.7% 16.8% 71.0% 27.8% -12.7% 22.7%
HEEERAR -68.1% 11.3% 28.2% 32.5% 26.7% 16.8% 71.0% 27.8% -21.8% 34.0%
~CMoney , #PA" B FLEE | 2 EFRE R B IREAZEEFIIREEE -
BESRAREZREES - af . SRugs 202458 7H CTCI 510 E - £ 158



| 2388

hIREB I 1979 & - BEIFE4R EPC (Engineering, Procurement & Construction) 8 T2 AT - EEBEBE2HH -
AfE-BN RIE B —MILE SRERM REXARKELEEE - FHERPUSEZRBAGEEREST - OF
EBFHEMSAR  TREEEEADM  PREMENEME - £IKEBBE 10 BAEKRRELN 40 K@% - B8 7,000 &
ENTEER , LEZEB 40 FHNIELRBLUKERTESHEEEREN  AEPRETIEEZERMBRERGE -
16 : ERTESERERS 17 : EWAARL
NT$bn mElY REEGE CERLR 100% 1
350 - 90% - . = . . l I ! =
300 - sov | Lo | l ity
70% - =ML
250 - HIRIRT A
60% - o
200 - -
50% 1 ER
150 4 40% - (LI
100 | 30% - RER
20% - =E7
50 1 10% | = R AL
0 - 0% 4
2019 2020 2021 2022 2023 1Q24 2016 2017 2018 2019 2020 2021 2022 2023
BHANE - NI ER - m AR BRI : RN ER
18 : BUEE: 19 : EMER - SF;R - FAX
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
2086995 550y
27965.52 45% -
26883 25830.21 % o
244063 23846.03 0%
23896 2237213 5184571 35% 6%
20909 20% 5%
17922 050
4%
14935 0%
11948 15% 3%
8961 10% 204
5974 - '\./0—0/‘\./.\.
2987 1%
0%
0 0%

2Q22 3Q22 4Q22 1Q23 2Q23

3Q23 4Q23 1Q24

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

EBAE - CMoney ~ A\ GE1

ERAE - CMoney « A\ G/E7#

B 20 : EERES

Bl 21 : BEHEERE

# Days of Inventory + Days of Receivables

Days ® Days of Payables  Cash conversion cycle

100

i — s
60 ‘_A/_\‘P—‘

40

20

2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24

NTSmn M Free cash flow
8000
6567.87
6000 5322.04

4000

2000

5 389> —aqe2—1Q23

-2000
-4000
-6000
-8000

-10000 -8951,84

BRI - CMoney ~ A&

EMFR - CMoney ~ A FE#K

FERAREZR

ey A Lok S
BEEF- ag . ZEags

202458 7H CTCI

F11E - H 158



| EsG 9#

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

> ESG #7 : PRIZEEIER ESG ARAEBRSER - IX Sustainalytics B EFTBZER A S FEFRAMBHTREERN
UE  BEFEERRTEPHATFHRERCEE -

> % ESG #HE LRI . PR IENBERRBRSSKE  BERIFETERITEMNFIIKE - ASRFELZH
ESGC mBEZER ANER ATEmHRRIMETZHFES -

> ERIATIE ESG #FELMHTH : PRIBEHHEANESC ZENERKENRNITNERS - ATHEATEY ESG
WIS - S EHRSEM CSR MESWHIER 2025 FHRXERET  RE /HEXIEEENER - BELENR
NAeUERERBER -

22 : ESG &#f

D IFER
ESG #% 24.7
£ ESG #rE_ LB (A) 41.7
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ﬁﬂﬁglé% 2021A  2022A  2023A  2024F  2025F (ﬁﬂ%é% 2022A 2023A 2024F 2025F
REBPIARE 21,400 21,209 27,405 28,968 23,318  EEIIA 70,540 95,101 103,527 124,409 129,936
(e 163 202 209 240 270 HEA (66,539) (89,720)  (98,170) (117,767) (122,848)
IR R 18 9,376 13,518 19,811 20,847 25,498 EEEN 4,002 5,380 5,357 6,641 7,088
HiRe&EE 30,386 30,545 33,604 35670 35,670 EEEH (1,827)  (1,835) (2,078)  (2,207)  (2,256)
MENEE 61,325 65,474 81,029 85724 84,755 HHER 0 0 0 0 0
RARZEZIRE 2,207 2,713 3,769 3,882 3,882 MEER (125) (137) (132) (196) (232)
BE&E 16,128 16,783 14,264 15321 16,819 EEER (1,702) (1,702) (1,666) (1,934)  (2,025)
mEE 1,078 1,080 1,135 1,137 1,137 HihZ /A 0 4 0 0 0
HitEReENEE 6,687 7,541 10,443 10,923 10,923  EEFH 2,175 3,545 3,279 4,434 4,832
EREBEE 26,100 28,117 29,610 31,262 32,761 FEUWA 100 151 353 352 300
BERSE 87,425 93,591 110,639 116,986 117,516 MNEER (277) (325) (749) (702) (570)
FERIERUR 1B 15,753 19,130 21,183 24,377 26,025 FEUWAFEE 177) (174) (396) (351) (270)
RERER 4,374 5496 12,146 10,183 10,183 REFH(IEX)FHE 222 250 426 449 485
frIEE®E 28,453 29,229 41,745 45747 45,747 ERBm (274) 76 29 0 0
mENaE 48,580 53,855 75,074 80,306 81,955  EfthFESNA(ZH)FEEE 1,087 270 164 261 201
REET 4,146 3,826 9,525 10,880 7,770  MATAEE 3,034 3,967 3,502 4,794 5,248
Hiha EREE 14,138 14,078 3,261 3,108 3,108 FiSMEMR (631) (697) (646)  (1,291)  (1,469)
REERE 18,284 17,904 12,786 13,989 10,878  DEHIEFA 761 891 964 951 961
afEEE 66,864 71,759 87,860 94,295 92,833 WEBBATZREBME 1,642 2,379 1,891 2,552 2,818
[N 7,639 7,905 8,036 8,092 8,092  MATSAIITEBBHATFR 4,460 5,452 4,496 5,532 5,862
BEANE 4,225 5,058 5,465 5,612 5612  RBEESKERE (NTS) 2.15 3.01 2.35 3.15 3.48
RBRE 5,170 5,862 6,208 5,537 6,569
fHIE#R (453)  (1,399) (1,683) (1,657) (1,657) AR
REEATIZER 16,581 17,427 18,026 17,584 18,616
JE I 3980 4406 4753 5107 6067 TSRS
BRI 20,561 21,832 22,779 22,691 24,683
2022A 2023A 2024F
BRI - 2\ 5], - TTARRE
ERRE (%)
= =E'ON 27.0 34.8 8.9 20.2 44
RERER = ik 5.7 63.0 (7.5) 35.2 9.0
Al S AT EE B ATF F 44.9 222 17.5) 23.0 6.0
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 84.1 36.1 (12.7) 22.7 7.9
(NT$ BET)
ARESREN 114.2 39.7 (21.8) 34.0 10.4
ARERALES 2,403 3,270 2,855 3,503 3778 WRIEASH (%)
e R R 1,149 1,162 1,217 1,098 1,031 §$%§F\J$ 57 57 52 53 55
RS EESEH 1,977 (1,236)  (4,247) 2,127  (3,033) A 3.1 37 32 3.6 3.7
%ﬁgéﬁ;@ 0035  (3.075) 3138 4,498 0 iﬁfii@’ﬂi I 3.9 3.8 3.2 3.6 3.7
SN =VEIE N7 S DR B 6.3 5.7 4.3 45 45
BETBZRERE 14,564 120 2,963 11,225 1,776  MATAZE 4.3 4.2 3.4 3.9 4.0
BAZH (2,514)  (1,294) (581) (2,112) (2,529) TEALmE 23 25 1.8 21 2.2
K EHRREEE (150) 506 (282) (37) o EEHM= 3.0 3.6 2.6 3.0 3.2
Hih L EE) (1,740) 1174 (1361)  (5.622) o [EEEZEME 12.1 15.4 10.5 14.5 15.1
RETHZRETE (4,405) 385  (2,224)  (7,770)  (2,529) %E/%ﬁmﬁ*ﬁ
B EREE (%) 325.2 328.7 385.7 415.6 376.1
BAZD 5 266 0 0 0 FBRERREE(%) (62.6) (54.5) (25.2) (34.8) (21.7)
AMAREE (563) 867 7394 (449) B0z (i) 11.9 13.2 5.7 7.8 10.2
REWAA 0 0 0 0 0  REILLE (%) 126.2 121.6 107.9 106.8 103.4
FTIES KT (2,067)  (2,405)  (2,267)  (1,638)  (1,786)  IXENLLR (%) 118.7 113.9 107.7 106.5 103.1
Hihiaag 442 576 331 194 0 FEE (NTSEBTT) (12,879) (11,888) (5,734) (7,904) (5,365)
MEEHES TR (2,183) (696) 5457  (1,893) (4,897) BESKIFE (NT$) 21.71 22.04 22.43 21.73 23.01
EEsmE B B 0 0 o  FHESR (f%)
rHELERERE 7,977 (190) 6,196 1563  (5,650) Azth — 225 16.1 20.6 154 13.9
BRESHE 12,050  (L174) 2382 9,113 (753) Hﬂgfmﬁﬁﬁgw 33 N 169 43 -
B EFELD 2.2 2.2 2.2 2.2 2.1
AR - R BT 2RI E R ATF 8.8 7.2 8.7 7.1 6.7
BREZLE 0.6 0.4 0.4 0.3 0.3
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Jan-22 Jan-23 Jan-24

UrRR{E (A) B1Z(& (B) AEBEEE (C) R A

1 20210628 38.35 49.00 42.09 B RIS
2 20211109 36.10 51.00 46.25 B BEILZS
3 20220324 44.25 52.00 47.16 i BRINZS
4 20220622 49.00 56.00 50.79 i RIS
5 20221115 40.25 54.00 51.57 i BRIZS
6 20230309 43.40 54.00 51.57 B RIS
7 20230510 40.70 54.00 51.57 i RIS
8 20230815 39.60 54.00 54.00 i BRIZS
9 20231103 39.60 47.40 47.40 i BRINZS
10 20240308 44.20 55.00 55.00 B B35
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© {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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