ay TRIRER

2024 FF5 8 24 H - EFRE

gﬁj] (1514 TT) Allis Electric

AEEBRERY -

FH-ERR%E #RHTS%)

MO =EUdE (1Q24)

EEREEER - LER - WERM) 50% - ENET/E
FMEIR 25% - HWE T2 14% - Hfth 11% -

M AREEEHER

I5H AR AR
T% BA-BHEE FA-BuUEZ%E
HiZE (NT$) 110.0 120.0
2024F B UL (NTS/11E) 9.9 10.2
20245EEPS 3.3 3.4

O XZENK

e 582 R 3 T i = R A3

YgB8{E (2024/05/24) : NT$110.5
FE=iRIE : -0.5%

B1E(& (12 @H) : NT$110.0

2 TTRHEARS

i NT$28,9405E 7T
INERRREE SR 20.7%
BERRE=R 12.5%
FHEEERIFE (2024F) NT$19.20
B1&th 51.6%
O T HRAIEZER (NTSEET)

FHE128 2022A 2023A 2024F 2025F
=N 7,709 9483 9,854 11,225
EXAR 497 937 918 1,113
iR T 509 752 825 937
EPS (7t) 2.21 3.08 3.26 3.70
EPS YoY (%) 34.2 39.6 5.7 135
Rath (%) 48.7 34.9 33.0 29.1
R EFELL (18) 6.7 5.9 5.6 5.0
ROE (%) 14.0 17.7 17.5 17.9

REEAR (%)  09%  15%  15%  17%

RERA (7T) 1.00 1.60 1.63 1.85
BRI 10y
Amber.Chen53@yuanta.com
RiEE

Moo.Chen@Yuanta.com

FERREZRE
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R 1Q24 KEBIRTEL 39.7% - TERSHFEAT(GE)HEEE - KESE
RECERRATE  EEREFEWFIE 5NE 7 BT -
R ERFERMRMUEEENABIEIER - BSEEEEMMK 1H24
BRIEMNE - T 2Q24 EPS 15.3%Z 0.66 Tt °
* BRIBRE IR 2024/2025 FFE{E EPS BY 33 {2/29 {EAZSLE - FEEER
& - #55 "HE-BHE%E, 7% BIRE 1107w -
1Q24 BeEB LSBT - EAREERTER 39.7%
G0 1Q24 EWEE 12.5%ZF 20.89 BT ; EMNEFF 0.4 EEH D H/FIL
1.6 EAEDFE 18.7% » SRAPLTEHY 17.6% - TR EZHFEASI(GE)

HEEE KEEMEERS]E  EREFHEFIE 85%E 78T - BR
FEHR ; EEMNRZERADLOTER 39.7% - EPS % 0.89 7T« &% 52.3% - &
RADSLTERR 71.3% - BE 2Q24 - EREIHFSERAEBEEFNAER
FIEIER BB 1H24 SRENE - TH# 2Q24 EUL 15.3%F
21.4 1870 - F18 2.2%/F R, 6.1% N3 EPS 15.3%ZE 0.66 7T + =R, 26.3%/
FRE 0.3% -

ZESMNERTENUFEREFERBEKRRE

REaREEIIRM - EHRHEEER KEBSBNRE - BME 4024 &
LESEEARNR - 2025 FHEXEBMTE - Ibih - ZEBERRIHARK
R FERA - EEEENFEMME  HEESRNEREXBIIMNAGIE -
2025 FRAWEE  RMABRNEAEHARNGEBEEN AT E - IEE
MBS BRI S AR EEE UL 058 - AREREREYE - Fafh 2024
FINER B EREPERFERBE -

DAFHERKEM - 45 " H5E-BRRRE, 35

LER & 2024/2025 £ EPS 1%/4% - 4 1)% B 283 MR = A =B SME
FIEBEERNTER ; ¥ ERNAHEERENTRAREIPELE - TH
2024/2025 FEWFETL 3.5%/2.1% - a2 JBERIRENMILS 2024/2025 FFEh
EPS f9 33 /29 fEAZLE - W 2025 FEEAREFEFIOM 24.5 2 - Ao
DB EERIEFTRNBMEEREEZAR - AR NBEAELRE
&G - AL 2025 FEFE{E EPS 9 30 BARECHS ERE 110 7T - #5F
'SE-BHE%E, PRETSE -



Y

%
I

I s
1Q24 e BREE@MNTAY - EARFEEIRTEH 39.7%

5] 1Q24 EUTEE 12.5%F 20.9 27T ; %%%éﬂz 0.4 1I§/\¥£/$im 1.6 BERHE 18.7% -
BRATLIERZ 17.6% - TERETE AT (GE)EE - REEMEERI]E REREFE
WITFIE 85% = 7 27T - BINTEE ; E% A& 2.1 87T - §>JEJZ 50.7%/F 18 25.8% - BRADLTFEHA
39.7% ; ZEIMIA 0.6 87T - TERERFIZER - MBFF 2.385T - =H 21.8%/F1E 58.0% -
EPS 0.89 JT + =il 24.6%/F 1 52.3% - BHRAT/LFERS 71.3% -

B

[}

1: 2024 56 1 EH1EROIEE

1Q24F FELER

1Q23A 4Q23A 1Q24A

TATEM
EERA 1,858 3,370 2,089 -38.0% 12.5% 1,861 12.3%
BEER 317 643 391 -39.3% 23.1% 328 19.2%
=EES 165 421 208 -50.7% 25.8% 149 39.7%
AT 174 360 268 -25.4% 54.6% 162 66.1%
MEFF 143 289 226 -21.8% 58.0% 132 71.3%
I EPS (1) 0.59 1.18 0.89 -24.6% 52.3% 0.52 71.3%
EELER (%)

EEENR 17.1% 19.1% 18.7% -0.4 1.6 17.6% 1.1

EENER 8.9% 12.5% 9.9% 2.6 11 8.0% 1.9

MEmE 7.7% 8.6% 10.8% 2.2 31 7.1% 3.7

EMAR . AEER ~ TTAKEEFER ~ Bloomberg

2Q24 BBFEBRFEY) - FEEEBDETF

EERYBMATENRYTKRT ATRTEER - GIS - ERRBERCSHER 2022 FHHA - A
OFRLEE NEEBRBEMNREEL 20-25% L4 - 520 3 BIE 1,500 5182 R /M - &g
10 RERREREMBLFERREERF - BRI RE 20-30% - %Eﬁﬁ 2H24 FRAB S E R
FEfE - FOR 2025 FEEASEMEIE - D HBRIEFEIE 100 & - B85 40 12 FE5E 20
2 838 1018 ~ #FBES BLUR IDC 2-318 - AERRMBATHE Hk,EIE BFEEEF 2024 F
BIEERRE  FEREZIRBSIENSEN  RIVGERTE -

ERGPFERERAAHEEERNAEIEER  HHBEEBENM 1H24 EREDNE - T
2Q24 EUT 15.3%F 21.4 87T - T 2.2%/EH 6.1% ; iaﬁ%ﬂ% 1.2ppts = 18.7% - E=RFF/E
18 2.4ppts - FERRBEEBRABEMIEEFNENRTFY ; THAZEMNT 185%E 1.9 Bt - THE
8.7%/FE 0.3% ; FBREFHEPS 15.3%% 1.7 {570/0.66 70 - = 26.3%/EE5 0.3% -

EEREAREZREEES - &% . R EHERE 2024 5 H 24 H Allis Electric $2H #13E



FERAREZRE

=
BEs°

2 12024 5 2 FRPIBETE K EEER

2Q23A 1Q24A 2Q24F
EERA 2,273 2,089 2,135 2.2%
EEER 371 391 400 2.3%
EENE 190 208 190 -8.7%
AT &= 211 268 205 -23.8%
REEH 161 226 167 -26.3%
FHEIE EPS (Jt) 0.66 0.89 0.66 -26.3%

2Q24F FEfLER
-6.1% 2,520 -15.3%
7.6% 442 -9.7%
-0.3% 232 -18.5%
-3.3% 240 -14.9%
3.5% 197 -15.3%
-0.3% 0.78 -15.3%

BEEEER (%)
BEEA = 16.3% 18.7% 18.7% 0.0 2.4 17.6% 12
BEREE 8.4% 9.9% 8.9% 1.1 05 9.2% -0.3
Migmas 7.1% 10.8% 7.8% -3.0 0.7 7.8% 0.0
EHAR | AFEN - TARBEEL -~ Bloomberg
ZESMEFTENUFERERERMERAE
REaBEEIIEM  DHREEES  REBFSENRE - AL 4024 BHESEEREMK -

2025 FHEZBEMETE - U5 - %Zi%ﬁ
BESRNCEEEZEIMNERTE - 2025 FRFAKEE
FIE - IETEIR IR AR IFAEPHEE UL 85 -
ENUFSEREPERFIRA/E -

HABSKMRITERA -

. it uE H‘J‘ Fﬁ 'F

EERENEEMENE - ™
c RMABFRREREARNGEEEEN AT
EFEF - FAfL 2024 FIMER]

B 3: DNEXRMREWRRRE MG

2023F 2024F 2025F
TEERRER
BUiSLL B Yoy U Yo
@ 200 SERBITE LERIEAEE - 2050 FSHH s 35% 20%
WEBRRE  20% SBSE/TERAGES LEBENSSNER  ERERSE 0B ha 10%
PV I HEBNBTH
98 7% nverter - KERNVTHEE s . memmmoma Ty 1% 20%
T’ - MEE - S
i sagy ELEIDC SCADA R R B BE  PEME SR
= (] =2\
% ERARG - ARTE e
ERAE  AFEK - TA KL
BE . BERREHRTE 2024 5 H 24 H Allis Electric $3EH #13E
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SRREZRE
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AR EE EFTNETERSRFRFER 2030 F

B8R 2022 F 9 HIEA AT "RCEREFMERTES L - RE 10 FARA 5,645 E7t - 1E
AAER - WHRECHBERERMIERRE BEFEQERRABASUMBEARLE  REBENE
IEETEHNEBILMBAACE R - REEN At MERHEBEFEKEX - BEFEHAEINS 1)
AT - 2) BT - 3) B LR =Em IR EREENY -

i

$ @ 9P

4: BERFNBEFEIN RS - BE - BHRH=KITE

T#IEH T325HHA

s EREHER  MEREERNEEEREXER

o BEENHIME | MEBERRHBRCEMMHE

o EAENF DR | DEVEAZER(FER - PR - EHERR
o BINECIAENRS | IBIBIREBFMEENREELTE

o BEBHREE  BUBHREELS - NEHREERR

o BRBEAEN  NEETERBENARREERER

o EIBfEAERE | BINGEEENEBELRIBEE

o EBEAL : BRIZSMNTERBIERIENEE

SEIE
FEE 4,379 87T

BETRE
¥8% 1,250 87T

eI o BIEBRHUR : BIEMBEEZERIFEBERT
BEH 169 87T o BIESEIAER1R | BRI BERBR SR A EBER

EHKER : B&  mARE

BERED 2025 FREFRENER  AFARRETEMEN - KN - B=EE - KXBAEEHE -
PIREEEFTEER - 2023 FHREAZHE 853 BT - T8fh 2024 8BREATHESIE 1,309
BT - 12 53% - AP OHE 2016-2026 FAELMEERAEBNTEESEE - FAEME 1)8FEME
EFEHEEREAEREE ; 2B ERAEMNRERIEE 2024-2025 FRHEEH ; 3)F LREELT
ERIETHZE 2025 F - BETEE BN 2025 FEFISIE - WH 2026-2030 FEEESNFE -

B 5: EERHBAFESHEER 2025 FESIE

NTS mn

70,000 3-1HAB =R EINRE NHE=
60,000 1
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DNEFREN 69kV U T ZE B LR ATIH

ABERELAFPREZEE - KN KNBERELEEN®E - FTHEESRAEZE 345kV(TRE -
=1,000vV) WESE B ABERBERNEAES]  REERBSEBELEMH  —REBHSLEMD
RIFREER 161kV - 69kV # - REREEHER - TXE SENEESALAFAE  TBEBLEE

B —REBFREERFERESARH—RBEAREHE -

> BWERME KT ZEEBERSUEEHETRESEALE AR ERFELABERERIE
BNWERED TXESHER -  ARJIMENENFTRALE - BEBWBES RUBER

GOt ENAERK - FIESAERREERD G - UEERAEEN - K TRERER
%?L@éﬂﬁﬁ?ﬁﬂiﬁ’\ﬂéﬁaﬁa% - REEEERRS - IREREBER - LURORIEEKX - Haa
""""" ERRERIZIREET 75 345KV ~ 161KV ~ 69kV =54 -

> EEBER)RF  DNEER  CIS HESEBERTIER 69kV LT ZREZMK - MEER
BUBSEEENSD - KB(CR)EEMELRNERES 11.4kV 5 22.8kV - AZFRERES
Eiii?s—ﬂﬁﬁﬁﬁﬁﬁ - EERARRES/NIRAT - STURZE MRBERENEZER
FIR LB EES - LEERA—MRRE - 85 /N THEMR 110 ~ 220 3 380 X

ﬁh - BUEPZSIHIAPNERRHAPER -

6: DNFEEMBARBEERNEELRR

% BE Z —_—
ER = =B \“ﬁ EE%/ \uﬁ
4333 st =it ——
EE T — NETRAS l_—
i ] SR THAS
NEEE )
2 2
F 2211
oA
BRERATK - K ' >
HEWER 34{?/1§’1w /e KV ; 69/22 11
i dil] m!‘
- - B E S BT R ) —RBEF
| —
— 2211w
[y ——
a_E 161/22-11kv
fia
PEK ~ KARK T 211
— R BB

BB EREIR B W

-~
INRANRPRE [ GRS

EWFR - BF ~ TAREE

FERAREZRE

=
BEs°

AN - I
(==

BERER BB AR TS 2024 5 H 24 H Allis Electric $5H  # 138



88 2023-2027 &£ "MERMFAFHRETE . - 10 FREXIBTEHEIE 500 &

28H 2018 F&A 1625 EoiiT 'EERARFEE, - ff?Jr%'ﬂ‘EE?'-éﬁﬁg “REBAIRBEANE -
BREHCEEREZEEMEES 4 AHONRYH LEZTETHRE  BESHEERYUSHK
2012 /9 21,019 R - H4EREIE 2023 £/ 6,115 K -

HE 2021 £ 3 A - SBCEERHERENBEERSS 112 & -« #1823 1,494 & - ZEfFREE
1,629 B - #£EHEREAFE 2,094 18 - & 15,000 2 - BSRAHERFIEE - 8] E "HELAKR
HEREGEEEE ,  HHEECE—TERZRENIEE  WuRlEgIAE - PR
Z e -

AEEBENBERERENHERE 258 2023 Fii5EHE "IEARAEARTES, - EHR
{EECEAREHNM - —NEERHRERE R KGR NETRE  DUE—SRESHEEHE  H
ok ER RS BN R 23 AR AL EERR A - 2022-2032 FAENIEE M 10 F3E 500 BT °

7: BEEERgE 2022-2032 FFEEHEH 200 BT

FEHA ot R=EA
PEER/EE S (QEN 202268 (GEN20245F7H (10 &R - 2027 &
~2024 £ 6 B) ~2026 ££ 12 A) ~2032 )

REBRHUES)
mE((EmT)

BB B8 - T AREE

8 : BEETIEER 2022-2032 FFEE L 300 BT

F2HB thHA RH

PEER/EETE QFER-2022%6H GEAN-2024%7RH (10 &R - 2027 &
~2024 £ 6 B) ~2026 £ 12 B) ~2032 )

BEARHER) 1,176 897 998 3,071

il
E’I!

FEE (87T) 96.5 52 151.5 300

EEREAREZREEES - &% . R EHERE 2024 5 H 24 H Allis Electric %6 H  H#138E



| EfERER=ETE

DAFHERREM - 455 "HE-BER%K, 75

IERME 2024/2025 & EPS 1%/4% - 2R 1)E B3 #T B A = B IMER] B ERERTR ; 2)
FERENAREEFENFTEKRAREEIREME - & 2024/2025 FEUWTEE 3.5%/2.1% -

DO BERIREMIR 2024/2025 FFEL EPS 89 33 £/29 BAZEE - UNAAFEAZEER 8-27 &
2tz e 2025 FEIAERZEFIIR 245 F - AP LOBEEHFEERITEH ROBE SR HEZE
BERE  AMEE 1) 8t 2024 FRNFERERERFENR ;2 BHFERSRELMARENA
T# EaREEBEEMNREREE  AFESREEFY  FHIFEWRBEEML - APOR
2025 7814 EPS B 30 (S ARZZELHS BEIZE 110 T - 45 TS A-BHUE%E  RETS -

9 : 2024 1 2025 FIAFFFELRE

2024t oot | mesm |
=EON 9,854 10,211 11,225 11,460 -3.5% -2.1%
EEER 1,781 1,829 2,041 2,070 -2.6% -1.4%
=EES 918 970 1,113 1,142 -5.3% -2.5%
AT 1,000 1,008 1,141 1,185 -0.8% -3.7%
ke yeil 825 832 937 980 -0.8% -4.4%
I EPS (1) 3.26 3.28 3.70 3.87 -0.8% -4.4%
BELEE (%)
EEERR 18.1% 17.9% 18.2% 18.1% 0.2 0.1
SR @R 9.3% 9.5% 9.9% 10.0% -0.2 -0.1
MERE 8.4% 8.2% 8.3% 8.6% 0.2 -0.3

BHAR . L SER ~ TAREEL

10 : 12 EREMASLEERE 11 : 12 A REHREZELEEREE

200
180
160
140
120
100

80

60

40

20
0 -
Jan-22 Jan-23 Jan-24 Jan-22 Jan-23 Jan-24

EMAFR - 2N EH  TAREE EWAOR - 2 EH ~ TAREE

EEREAREZREEES - &% . R EHERE 2024 5 H 24 H Allis Electric $£7H #13E



12 : A% ELEERER

ARESRERNRER
(%)

KESEL(f8)

G| 1514 TT  HH-BHEEE 110.5 904 3.08 3.26 3.70 35.9 33.9 29.9 39.6 5.7 13.5
B2 4h

Siemens SIE GR KT 176.7 148,929 10.0 10.7 11.7 17.6 16.5 151 1145 7.0 9.4
ABB ABBN SW Rt 48.8 86,862 1.7 1.8 2.0 28.5 26.8 24.5 39.5 6.6 9.2
E5M Y 5.9 6.3 6.9 23.1 21.6 19.8 77.0 6.8 9.3
B

THER 1503 TT Rt 238.5 2,875 4.5 6.2 8.4 52.9 38.2 28.3 16.9 38.3 35.2
RS 1513 TT B 163.5 2,282 33 8.7 9.6 50.3 18.8 17.0 (37.6) 167.7 108
T 1504 TT  #A-1BiE%E 53.5 3,252 2.8 2.8 3.2 19.4 19.0 16.6 68.6 1.7 15.0
E3) 1519 TT Rt 704.0 4,636 9.9 17.1 28.2 713 41.1 250 2074 735 64.5
BT 5.1 8.7 12.4 485 29.3 21.7 63.8 70.3 31.4

KR . L]

s TAREE Reuters | GREGEFLUEMEERZEN  RIEGEBEREEH B -

B 13 : EFTE = (#8)
HE % BR A2 4R A =R (%) BEE P& (&S ELL(18)
B&(E e

=2 2023 2024 2025 2025 2023 2024 2025
G| 1514 TT  #FHE-BHEE 110.5 904 17.7 17.6 18.0  18.34 19.20 21.28 6.0 5.8 5.2
B3 4h
Siemens SIE GR PN 176.7 148,929 16.4 17.1 17.3 60.4 63.5 69.2 2.9 2.8 2.6
ABB ABBN SW Ret s 48.8 86,862 28.6 27.1 26.1 6.1 7.3 8.3 8.0 6.7 5.9
ESM Y 225 22.1 21.7 33.2 35.4 38.7 55 4.7 4.2
Bl
THAREH 1503 TT Ret s 2385 2,875 8.0 10.0 12.4 62.2 65.8 71.1 3.8 3.6 3.4
hEE 1513 TT Bif 163.5 2,282 10.8 31.0 33.0 31.9 28.1 29.2 5.1 5.8 5.6
T 1504 TT  HA-BHEZE 53.5 3,252 7.3 7.0 7.8 38.0 40.3 41.6 1.4 1.3 1.3
£ 1519 TT Ret s 704.0 4,636 49.3 52.6 59.6 23.1 325 47.3 30.5 21.7 14.9
BT 18.8 25.1 28.2 38.8 417 47.3 10.2 8.1 6.3

ERAR : ZNEJER ~ TAKRE - Reuters | BRFEHFUNEMEEBEN  RIEMKESREEFHBE -

EEREAREZREEES - &% . R EHERE 2024 5 H 24 H Allis Electric $8H  #13E



14 : ZFERFEBBPIEER (GH)

FY2024F

FY2025F

(NT$SEETT)

=ESON
HEMA
BXER
EXEH
EEM=E
ES YNl
TRATAL AR
FSHER
DHRRES

IS YNSIENE S
HEEBRBERNTS)

1Q2024A 2Q2024F

2,089
(1,698)
391
(183)
208
61
268
(40)

226
0.89

3Q2024F
2,135 2,590
(1,736)  (2.135)
400 455
(210) (218)
190 237
14 3
204 240
(33) (40)
5 4
167 196
0.66 0.77

4Q2024F
3,040
(2,503)
537
(252)
285
3
288
(44)

237
0.93

1Q2025F 2Q2025F
2,535
(2,079)

456
(205)
251
7
258
(43)

211
0.83

2,665
(2,189)

476
(218)
258
7
265
(42)

219
0.86

3Q2025F
2,855
(2,327)
528
(238)
290
7
297
(48)

245
0.97

4Q2025F
3,170
(2,589)

581
(267)
314
7
321
(52)

262
1.03

9,854
(8,072)
1,782
(863)
0918
82
1,000
(156)
19
825

11,225

(9,184)
2,041
(928)
1,113

28

1,141
(184)

937
3.70

FAREINEFEIRE(ES 253 253 253 253 253 253 253 253 244 244
EHEERNR 18.7% 18.7% 17.6% 17.7% 18.0% 17.9% 18.5% 18.3% 18.1% 18.2%
EEFGER 9.9% 8.9% 9.1% 9.4% 9.9% 9.7% 10.2% 9.9% 9.3% 9.9%
A= E 12.9% 9.6% 9.3% 9.5% 10.2% 10.0% 10.4% 10.1% 10.2% 10.2%
MEM=mE 10.8% 7.8% 7.6% 7.8% 8.3% 8.2% 8.6% 8.3% 8.4% 8.4%
BUFERE 14.9% 16.2% 16.7% 15.3% 16.7% 15.8% 16.2% 16.2% 15.6% 16.1%
=E PN -38.0% 2.2% 21.3% 17.4% -16.6% 5.1% 7.1% 11.0%
=R -50.7% -8.7% 24.7% 20.3% -11.9% 2.8% 12.4% 8.3%
REss -21.8% -26.3% 17.4% 20.9% -11.0% 3.8% 11.9% 6.9%
REEERAR -24.6% -26.3% 17.8% 20.6% -10.7% 3.5% 12.0% 7.1%
=EJ'ON 12.5% -6.1% 30.6% -9.8% 21.3% 24.8% 10.2% 4.3% 3.9% 13.9%
EEANR 25.8% -0.3% 46.9% -32.3% 21.0% 35.8% 22.4% 10.2% -2.1% 21.2%
GIEESo 58.0% 3.5% 22.5% -17.9% -6.5% 31.1% 25.0% 10.5% 10.0% 13.4%
REEERAR 52.3% -0.3% 18.2% -21.1% -- 31.2% 24.8% 10.9% 5.7% 13.5%
ERFR » ZEER - TTAIKEE - CMoney | IRA" B FELENE | T2 1E R E B R1E 2 I FIIREETE
BESRAREZREES - 8% | BEIRREEAR 202458 24 H Allis Electric $9EH H13E



| 2388

DNREERER - RESE - FERBURARER=XNEEF

B JRNIIIR 1968 F - WAL EREEAE XS -

REZSIPL - BEBGRSESE

C REMTFREFIRE RWECE RS A

% ZERUEEZER  FRRESRVNENEFEMRNF  RUEEEMSER - EXBEFPINIR/=-AE 1) 2HS=E

a% - EkKS - 58 - e - FE

| 2) BREEERANER  AWE -
TNZHFEBERTEOERRAGEENALS SEEEEY

485 ; 3) BADS | PEEE - AHAFK -
BNBFERRI  BNBEURRGES TR

REBERHERS  £EEME25EMECER /Z B8 /EH) - FIEM(UPS/PV INVERTER/SMR) ~ 4 IERR(UPS) - i1

90% A

15 : IAEWARERBMERR R

16 : EULAERL

NTS mn

10,000

i BHEA S

N

2000 2005 2010 2015

100%
90%
30% Other
70% Electrical Engineering
60%
® Power Quality/ Power
50% Communication
0% BT&D Apparatus
30% B Transformer
20% m Switchgear
10%
0%

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

BRI - AEER - T AREEE BRI - A EER
p 2 3tz L um z
17 : BUias: 18 : FEAXR - B  BAUER
NT$mn W Sales (LHS) — Yo (RHS) # Gross margin + Operating margin ® Net profit margin
3370.28
3370 20%
45%
3033 18%
o
2696 40% 16%
7 35%
2359 27318 = 14%
1972.68 1882 46 208813 30%
2022 12%
1685 25% 10%
1348 20% 8%
1011 19% 6%
674 10% 4%
337 5% 2%
0 0% 0% - v -
2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q22 3022 4Q22 1Q23 2023 3Q23 4023 1Q24
EMAN - CMoney ~ A SER BRI - CMoney ~ A\SER
. =1 . BE=
19 : #EEBEN 20 : HHRERE
Dave # Days of Inventory + Days of Receivables NTSmn W Free cash flow
s ® Days of Payables | Cash conversion cycle 300 77
200 7y 200 112.96 108.23 a1
100
-8 -c80.
160 0
140 -100 l
120 -200 -145.82
100 -300
80 400 -323.14
60 500
40 -600
20
-700
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 -800 13486
BN - CMoney ~ A\S/EH BRI - CMoney ~ A\S/EH
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BEERER

ﬁﬂﬁalé T_EEJ) 2021A  2022A  2023A  2024F  2025F (NTS EET) 2021A 2022A 2023A 2024F 2025F
REARARE 499 670 751 896 578  EEIA 5,682 7,709 9,483 9,854 11,225
=5 1,572 2,376 2,650 2,456 2,928 HERA (4,705)  (6,419) (7,798)  (8,072)  (9,184)
IR R 18 3,116 3,620 4,390 4,356 5239 BXET 976 1,290 1,686 1,782 2,041
HitRE&EE 533 730 696 1,630 1,644 BEEH (600) (792) (749) (863) (928)
REEE 5,720 7,396 8,486 9,339 10,389 HIHER (336) (454) (413) (513) (575)
RARZEZIRE 320 343 367 343 361 MEER (100) (125) (124) (128) (138)
BE&E 1,355 1,537 1,660 1,885 2,043 EEER (157) (202) (191) (222) (215)
mEE 15 11 7 4 2 Hih &R @ (1) (22) ) 0
HithIEREN & 783 797 714 704 680  EEEF 376 497 937 918 1,113
EREBEE 2,472 2,687 2,748 2,936 3,085 FEWA 3 4 0 3 4
BERSE 8,192 10,083 11,235 12275 13,475 MNEER (14) (29) (55) (52) (65)
FERIRFR % 1,641 2,256 2,494 2,330 2,853  FIBWAFEEE (12) (25) (55) (49) (61)
RERER 1,899 2,273 1,924 2,273 2,273  BEFFER)FE 53 71 77 85 84
ftIEEE 584 1,224 1,135 1,224 1,224  [ERIBH 1 20 (33) 0 0
mENaE 4,124 5,753 5,553 5,827 6,350  EfthFESNIA(ZH)FEE 8 29 11 50 20
REMER 216 212 180 974 1,124  fAIAZE 428 592 937 1,000 1,141
Hiha EREE 243 199 766 199 199 FASRMER (60) (66) (170) (156) (184)
REAGE 460 410 946 1,173 1,323 DG HEFER 7 17 16 19 20
afEEE 4,583 6,163 6,499 6,999 7,672 BREBEBATZRERAZE 362 509 752 825 937
[N 2,283 2,397 2,528 2,397 2,397  MATSAITEBHITNER 493 677 1,048 998 1,197
BEANTE 71 73 441 73 73 ARESIRRBER (NTS) 1.64 2.21 3.08 3.26 3.70
RBRE 1,092 1,349 1,778 2,281 2,807
1B 89 12 (111) (59) 77 SRR AR A
REEATIZER 3,536 3,831 4,635 4,693 5,200
JErEIE 73 88 100 123 143 TEMBHEIN
BRI 4RER 3,609 3,920 4,735 4,816 5,343
FNE12 8 2021A 2022A 2023A 2024F 2025F
BRAOR - LG EH - AR
ERRE (%)
=E'ON 11.1 35.7 23.0 3.9 13.9
RERER BRI 7.8 32.2 88.6 2.1) 21.2
A S AT ES AT T F 9.5 37.4 54.8 (4.8) 19.9
A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 15.1 427 45.9 10.0 13.4
(NT$ BET)
AREESREN 7.4 34.2 39.6 5.7 13.5
ARERALES 368 526 767 844 957  WRIBENH (%)
ITEREE 51 56 55 (80) (84)  mmEF= 17.2 16.7 17.8 18.1 18.2
KEEEE S 2 (1,210) (694) (775) (256) (832)  mx 6.6 6.5 9.9 9.3 9.9
HitsxgE MBI SAFFIER 7.3 7.3 9.3 9.3 9.9
RRREE L R N -7~ ==y 87 88 111 101 107
BETBZRERE (816) 225 (106) 484 28 75 7.7 9.9 10.2 10.2
BEAZW (307) (199) (228) (67) (72) TREMRE 6.4 6.6 7.9 8.4 8.4
KNEREHRI T E) 22 23 24 (21) (18) BEERME 5.2 5.8 7.2 6.9 7.1
HiMEELE) 98) @7) 22 25 oq BEFREZEME 10.6 14.0 17.7 17.6 18.0
RAEH AL RE @83 @23 (62 (63 (66 /REENDH
" B EEEE (%) 127.0 157.2 137.3 145.3 143.6
BAZD 109 114 130 0 ° samm #=Eh(%) 44.8 46.3 28.6 48.8 52.7
AMAREE 1253 g 641 fz 150 mimmmmes (1F) 319 215 17.9 20.2 18.6
REWAA 0 8 0 0 0 RENLE (%) 138.7 128.6 152.8 160.3 163.6
FTIES KT (152) (182) (241) (404) (411)  EELER (%) 98.8 85.9 103.6 118.1 117.5
HiAz# (127) (146) (183) 19) (18) FEME (NTSEETT) 1,617 1,814 1,353 2,350 2,818
MEEHES TR 1,083 165 348 (302) (279) BEESKSENTY 15.49 15.98 18.34 19.20 21.28
EXHEH @) 3 1 0 o FHERR ()
rHELERERE 117) 171 81 120 (318) Azth — 67.2 °0.1 3.9 33.9 299
HERSRE (1,122) 26 (334) 417 (44) MEE EREREL “E.- — o
! B EFELD 7.1 6.9 6.0 5.8 5.2
SRR - JNSER - A BB AT SR SR AR 54.7 39.8 25.7 27.0 22.5
REZWLE 4.8 35 2.8 2.7 2.4
BRI . NS EH REE it - BIERBAHIEN FR-E -

FELSRREZREES © &% . R EERE 2024 5 H 24 H Allis Electric F11 8 #13E



ik . EEHEEIR

S HTEMEEER
Ixﬁs?’ﬂ‘!%z&ﬁﬂmiﬁiﬁﬁﬁﬁﬂ YRABZDWED - ZZHEAREMEESNBSFRTHE - RILER : (1) XPMiBRMEERRREEABSE SN
RBHEBRITHIBZEE ; 2 MEMOMEANAMBREFAAREZHERERZENEBE - BEBE - BE - ARFMOEE0 S RE B R -

BN (1514 TT)- ERRHEEE=FRLED

— WERE
200
180
160
140
120 Hl
100 1
80 i
60
40
20 —_—
Jan-22 Jan-23 Jan-24
W (A) SR (8) AHEEEE s e
1 20240118 81.80 72.00 72.00 BA-BHREE 29V
2 20240320 109.00 120.00 120.00 BA-BHEE 29V

EWAE - CMoney ~ T AR
G A= KHEZWEE B = FARZEEE  C= niERERFERE2RFAFZEZGIEE - BT DA BREZERRBKA B EC -

Eﬁ?ﬁ%%ﬁﬂﬂ

: *E?F$$/B\¥ﬁ%ﬁﬂilﬁ§iﬁﬁﬁﬂFﬁ2@%’?%*@%’?1&@1‘@2%5& - P ZRS EES o W —SRGERRPOEZRZBRR - MBRE  VZE
7F7J TEERNUREREOR 20 - BEREARREIUPIERZK -
%ﬁ—ttﬂ% CAPORBRBEENRE - ZERRERAARSINSREZE - L—BMGERAPOHZRBERENS - MBERER - NZEH - FFEEM
UK RS 2 7347 -
BA-BREE  APORSREBEENRE  ZEERERAARSINEREE - B—BMGERRPOEZRBEREAS - MBERR - NZEM - FFEEM
DU RIS Z 3 #T -
EI':H D IRBAGOEZEERREPBBHIAHEME TN - HMHZRSAEG - B—RRGERKPOEZRZBRAIR  MBREA  VZSE
# - FEEEMAMURREBEDR 22 - ZEREARREEUPRSZR -
EMEEP CARPLZ IR - S BREBENMAD - ENERERZER -
IREIFTS  RBEEEESHREREATAZEE  BAETHERERE -

o TARTERY BREGK 12 BRRENHNHE - APERRAIIREVRER 12 AR REE - LBERBDREAV RSP 2 HEBE A
g -

HREERR
© 2024 FTTRIRHEFRA - ZBEZABIMBEAATRTZERRER - BI AR BUIERY - REABLIFETRS ZHEBZLIEE - 5P
FrEMER KM - EERARINBGERPAGZAE  MBEEENASTE %

FHEESERE—REN - XPARHENNETER - TAEREUEEESNEMRERTNZIENNENZSIF - REBENZTIREREF—RERBR
WIFERREREBZRERES /JTﬂﬂ%)fEHTHEHQE’YK%ﬁiZ/\j:E’J@EUEﬁ“HkEREﬁiET“i" c BRREBERREMIRABRZZETES - REFH - 3
PRIEMAER ZRERE  REABMERSESASMEAVBBRENER - AESZASTIMEBERAYREZERKR - ERALRREF RN
N HWER ZEEMY - STEMNIER W’Eﬁ&ﬂl@L‘Jﬂ%‘l‘ RREWIF (BAERER ) £EUIEERER - RUFHRARSESFELCARZZAL
FRT - RRZEBERANSESECARZ 2R
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TAMBARENEHMERXTFEBEZREEA (KB 1934 F (BEFRHE) 15a-6 HRYKRHELERNAZFRBSR5ZEEREBER ) - ZERE
ANEPETERREMERSEAZIRS - ELABBIKR 1934 F (FHERXHZE) F 15 RAREBERNECHMZEBRZ - TAMARSESERTT
REFREBRERNDABIRAT R M - EFEBAHETAES (FE)BRATEN - tABH(EB)GRETER SR ESHERZEILEEMZSE - I
EESERNEEY  OFF 4 BRETH (MEFRUER ) - FETKESFEB)BARATEERTER - AMEREEXHED - AFUETHERX
gL ES - EHNIEE -

MNSEUARSFEZSFABR ZGEAL  BEB NS ABK TAESREBBRNARAT :

B BEAER
TREFREBERNHBRAT
a=dtm 106 FEmE &
65 5% 1018 - 71 5% 10 4&

© {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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