ay TRIRER

2024 6 H 6 H - EFRE

‘:“.5)@ (1101 TT) Taiwan Cement

IEREFZIT/HE -

FH-ERRE #RHTS)

MO =EUdEm (1Q24)

HEAIRAYE2 M IKIE T

KRR BT 71%/FE ] 10%/4%8E 15%/EL M 3% -

O FREESEMEN

IS AR AR
B - BUE% FE-BEE%E
BEEE (NT$) 35.0 35.0
2024FZ W (NT$/H1E) 144.0 142.1
2024£EPS 15 16

gy I:II|3¢\

Ug 8218 (2024/06/05) : NT$32.7
[E=iRE : 7.0%

BHiRE (12 {EIA) : NT$35.0

o TTRERES

1Q24 B#HKIE/RERBFREMN MR - RiBFRIMEEE EPS BIRTE
HA 53% ; 2Q24 LAIBNERFE - PEIKERFEE -

¢ PEKEEBKRER - KIETMEBRKESEENFEML -

EREFACGEEGEER - RAREBIMEIRKEZHE - XK
MEEMKERKRRE - 455 "KHH . FF

O XZENK

miE NT$253,460 B8 7T
SNERFREEER 16.7%
EEFRIE=E 7.3%

FEBERIFE (2024F) NT$31.53
Bt 47.9%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

M EERERER NTSERT)

FHE12H 2022A 2023A 2024F 2025F
EEITA 113,930 109,314 143,978 159,273
EXENZ 1,162 10,030 17,152 20,352
TR 5405 7,998 11,323 11,930
EPS (JT) 0.76 1.06 1.50 1.58
EPS YoY (%) -76.9 38.6 41.6 5.4
Kath (%) 42.9 30.9 21.9 20.7
REFELL (18) 1.1 1.1 1.0 1.0
ROE (%) 1.8 41 41 4.0

IRETERE (%) 15%  31%  34%  3.7%

REMA (7T) 0.50 1.00 1.10 1.20
RoR A% 7%
Lucy.YT.Chen@yuanta.com
8&R5E

Leo.TY.Tsai@yuanta.com

FERREZRE
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1Q24 FEIKIERAZAFESRBIBIRA - IKEFRI—IMEEF

1Q24 BRIz 12.0 BEIT(ER 65%/F18 623%) - ERTEHR 5% - 1)7KEEB
FIER) 12 B - FEHEBERSEKETR - PRKEEIBEXR - KEH
B 9%/ER 26% - AP EMEER-10~-15 AR - 2) EHKREER
ERF9E51E 0.9 18T - MFEE S 1Q24 A iBEER) 6.5 ET(ER 71%) - H
BRAFBESEBBBA - EINFIR 215 B FEREBRAWBEEZRER
BRI 11 BT - F EPS 0.26 JT(FE 4%/ 18 30%) - B FEHE 53% -

RfE 2024 LABNFEERFR  MEBRKESEENEML

& 2Q24 EUX 5.5% % 381.8 BIT(F1E 50%/F18 38%) - £H 1)4/3 &&
REMEERIIRBERIE - LHANTFER 4 BHIREE - 2)PE 2Q =
WIERE - ERLLHRTE 70%-80%S5EKE - HEESEE ; ME 2Q24
ZEFZR 29.5% - TR TEPEAEMEFNZEF - AORLTEHIEZLEH
E 20 AE® - T EPS 20.7%Z 0.42 Jo(Z1E 63%/FER 10%) - B=EFE
MBETEHERERETE 2024 =X =F - EE¥ 2024 F - MMEZEFH
14.5%% 172 870 - £E 1)PEKEME TREEE - MEBEKEIDE RIE
EF) ) MEFTFEMERNL 25%ZF 25-30 27T * )BTRS HWREGE
KESHEHRZENFBIERR - T8 EPS 6.5%Z 1.50 Jo(F1E 41.6%)

HEESFRESEZ AL - HHARBEERERBE - #5558

AEFESEERBEYVHRIRNZEREHERET - 1024 S REIRAENR
INHOA Fi1&E518 8.0 {87T/4.3 87T - %}&%%E ERERFNNZEAMSE
AX - NHOA RBHEFARERE - BIEEX - ABRHNS - HMEDE
FEMGBIEFENEN  KREATHNRBAERZAMNKESEKRBEET
& ERMARERTESPEEDIIR - PEESEHUER - B RTIER
E MERMGESEOIMERESE  RZEARESE - FEES 11
%2024 F8RFE HSBEERE35 T -


file:///C:/Users/12799/Downloads/報告Final/55050.pdf
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1Q24 = KEFREFSENRTEH - FBEI—

&I 1Q24 EUZ 255.5 BT
INARETERMIEAESER 3M24 HFASHERE
EWH 211.38 1870 - SR - EEFR
H15.1%/11.9% - &S

Hoh 1)KEEFIER] 12 B0 - TEZHRERIFR

IORBEFR/ER 9%/26%E 219 AR - #AESEFRENEER-10~-15 ARE + 2) EH KR
ERF9EsIE 0.9 BT - HPAFEN 1Q24 HRBEETF] 6.5 BIT(ER 71%) - HEAGREEEEIRRE
j( °

HEINFZ 215 B - TERBAWBEEVREREENZ 114 B - ENRENZS 1.7 8T &
BHE 1.7 BTSE—RUWE - FIREFF) 19.6 EIT(ZE 8.5%/F1E 39.0%) - BRIEM/MISTEL

50.1%/42.1% -

(EH 9.9%/FE, 2.9%) -

= AMBREM - AFREFNDERER -

R E EPS BRTEEA

BRIM/MISTAN 21.3%/15.2%

M= - HEREW 44 Bt - HIRECEKES

FANEFIKB+EE

FRERASD
=18
12.0 B7o(ZH 65.0%/FE 1 622.7%) - ERFE /T IHTE
REERAUWER -

SEKEER - PEIKESFEEIBREA - 1024 P

EPS 0.26 T5(Z1& 4.0%/4F 1% 30.0%) -

1: 2024 58 1 ZR1EROIEE

4Q23A
EEWA 26,296 28,348 25,545
EEER 2,469 6,305 3,887
EENZ 166 3,434 1,200
ATz 1,481 3,817 3,351
MEEF 1,407 1,802 1,956
R EPS (7T) 0.20 0.25 0.26

EEEER (%)

1Q24F FALER
TAHER THBEME T
9.9%  -29% 21,066 22,167 21.3%  15.2%
-38.3% 57.4% 3,759 3,635 3.4% 6.9%
-65.0% 622.7% 1,265 1,363 51%  -11.9%
-12.2% 126.3% 2,124 2,205  57.8%  52.0%
85%  39.0% 1,303 1,376  50.1% = 42.1%
40%  30.0% 0.17 0.21 52.9%  25.6%

EEERR 9.4% 22.2% 15.2% -7.0 5.8 17.8% 16.4% -2.6 -1.2

EENRE 0.6% 12.1% 4.7% 7.4 4.1 6.0% 6.1% -1.3 -15

MEmmE 5.4% 6.4% 7.7% 1.3 2.3 6.2% 6.2% 15 1.4
BB . NS ER - mAKREEFES - Bloomberg
2 : oo e o B WA =E R KR 3: ENHIREBEERE

RMB/t = China Domestic Coal Price(LHS) uso/
W ACC GP/ton R
Rmb / 2,000 —|nternational Coal Price(RHS) 490
200 - 1,800 - 440
1,600 - 390
150 1,400 340
1,200 -
290
1,000 -
100 1 240
800
190
600
50 -
] Ll
oI“ ERLLLLLLERERRTRTL T

© l\ r\ oo 0 O M OO 4 4 NN ™M M < 0 40

\—IHHHHHH\—INNNNNNNNN O 0O 0 0 0 O d A4 4 A4 N N N N MM MmO M S

g 0dgdgodgggoggdadagaggaogdgd bl I T D B S U I U U D O )

— M = M = M = M A M A N A N A 0N A ?5%%%’3%@?5%%‘?3%%%’5%
-50 - < Z UL S CZ2 UL SACZULSCZULCZ UL
BN | SEEARE - AR BRI - Wind ~ T AKE
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WERE 2024 LABNEEFE - PEIKEREFEE - TEFRFEER 30%

B 4 BEW 116.3 BT(AR 15%) - 2ERTEH - £A 1)4/3 @R MEER S ERNFKER -
MFER - AFESHLORESIE - LEHMNFEMR 4 BHIREIE - 2) 06 2Q BFENERYE - X%
& AIRE - TR M EER/E/FRE-8%/0%/+5% - FEHEEHEE FRPEEUH - BESR
EL#ERFTE 70%-80% M SHEKE - FREBHESEKERE - PEKESELEESEFWRELTRE - T
18 2Q24 EUgFa M 5.5%ZE 381.8 EIT(F1E 49.5%/F I 38.0%) - MME 2Q24 EEF|ZETEM 29.5%
Z 46.1 EI0(Z1E 284.0%/F 18 36.8%) - TR NMETEAEMEF FIBF - B AMRLTELIEZE
FE 20 A\BEEZKE - B TMEREFFEM 21.1% = 31.8 B0 (Z1E 62.6%/FE 10.2%) « B
FEfli EPS 20.7%Z 0.42 7T - BEMIEMBET T HEREBEFE 2Q24 =X =F -

4 : 2024 F5 2 FRHAIETEMKEEER

- _ QF  HfAER
(B&T) 2Q23A  1Q24A  2Q24F e
BEWA 27,668 25545 38,177 49.5% 38.0% 40,412 36,549 -55% 4.5%
BEER 5,985 3,887 8,175 110.3% 36.6% 10,158 8,552  -195%  -4.4%
EENZ 3,368 1,200 4,608 284.0% 36.8% 6,533 5274  -295%  -12.6%
AT 5,782 3,351 5767  721% -0.3% 7,434 6,605  -22.4% -12.7%
Grkeyel 3,542 1,956 3,179  62.6% -10.2% 4,029 4,026  -21.1%  -21.0%
FARBEPS (JT) 047 0.26 0.42 62.6% -10.3%  0.53 0.46 20.7%  -8.7%
BELEER (%)
EEENR 21.6% 15.2% 21.4% 6.2 -0.2 25.1%  23.4% -3.7 2.0
SERmER 12.2% 4.7% 12.1% 7.4 -0.1 16.2%  14.4% -4.1 2.4
MisrzER 12.8% 7.7% 8.3% 0.7 -4.5 10.0%  11.0% -1.6 2.7

EMAOR - 2 &R T AR - Bloomberg
PEIKERBREE - MEBEHKESEENEMRL

1-4M24 FEFTER TEBFR 25% - Bt ERELEFR 10% - BEEREMEKRES ~ @ Bed
BlIZKESHENE TRIEL - 781h 2024 FPEIKEFRTE 5%=E 19.2 ElE - BlESHtEHEIEEE
REUEN - MFIH4E - MEBLUREE R T EFAEEE  BEREEXHBIORBERDERE - EREHE
UTR £ 60% (vs. f2ERKZER 80%) - EHFEI I MEE 2Q ERHEZTTEERM Y - MZFTKT
REBHEETARRELATHEEERR  TEBREKEHERGER - FEHBEFERBER-
5~15 A E#/MERVEIEK#E(2023 F-33 ARM/ME) - TME 2024 FEHKEZBFIER] 23-25 EIT(BI
RIBHA 45-47 B 7T) -

. ) N=¥ -3 . DY = B 4 P 3
5: AEEEMEKEEBIEEE 6: BEEEMEREFRESLELE
Rmb/t Guangdong —Guangxi SW % Guangdong == Guangxi ==South West
700 %
650 30
600
550 70
500 60
450
400 — ,_,’_‘\ 50
350 |
40
300
250 30
200
O 0O 00 0O 0 O d d 4 N NN M ;O omn S 20
MO A L R S PR B a3 a8 PSS BN N BN
553 3533533833833 %8 t 2T 3T TETETTILTLTLL
ST z="z3="z53> z> "z 3= s 2:°"2s3°>2:3°=23°>2:=
EWAR - Wind ~ 2\ EFER - AR EMAE 1 Wind ~ A G EK  TARE
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REEBREZEZ AL BYHEKRAESERE -

SRFESEEREVIRIRNSERGEHE - 1Q24 S RBERERENSH)REEIE8.0E
70 BEUERMER PEHSRERFFEERN - M=Io/NERINEZRRYY - ARKERE - HAt
TRRNBAREMZERR - EREMSEXEIRZEFEK - NHOA(RESR)MEEBIE 4.3 BT
FMEEX BRI EEEZEREREBONTION 30%  EMABENARE  BBNRESELER
B ABRIMES  RMEOEFBERGESENS N - SREATHMRRIBERZRIZINIKIE
SEMBEE NE -

7. BEENRAERIBPIEZE

Efl : 8o/ ¥ | XNBRESEE | #&# = Eith - TEE - HAESER

ATEH MTFEN  AEEE AREEEE STAR AEME  NHOA et

EN BEERK
EEE S EE BEEEEE $HEE S SHpEEn
IREE5E (1Q24) 187 137 204 248 21 126 923
IRE SR RELE 6.32% 4.63% 6.89% 4.26% 31.19%

B ZWIRERTE

40.3 1.7 (15.6) (15.6) (1.9) (10.8) 13.7
(8.9) 1.0 4.2 4.2 (1.5) 9.2) (14.4)
8.9 0.7) 3.2) 3.2) (0.3) (1.9) 2.8

ERAR - NS ER - T AREE

8 : BIEH#AEF] NHOA TRigHE % 9: AEMERAEERREED
NT$mn m SRR NHOAf % 182 P —
— 4 H +4 N N N N Mm m m o < 400 ~
NN N NN NN NN NN o NN
o o o o o o o o o oo oo o
= N M & 4 N /O F 4 N Mo F o
0 - 200 +
-50 -1 -1 -4 I I I I I I
-21 -17 -22 - 0 L e L B e e e o A
-100 A -56 42 _ -41 -52 33 -46 — 4 =4 = N N N N MO o O o
68 -75 N N N &N NN NN NN NN
-150 72007000000’000000’0
134 -120 w N M F 4 N M F A N »m 5 o
-200 A -152
-250 A 217 -205 -400 +
-300 A
-283-280 -600 -
350 | 283
-400 - -800 1
450 -
- -426
-500 - 434 -1,000 -
BT - NEJEW - TTARE BEMAE : ZNEJ B  TTARE
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10 : BEBHBMES HET

=
& ]E = T 5 A
& (4023 BE) JIEPNEA INER

IRERE 2020 &£ 2028 & 3Q23
R EHEES Bk =528 SR =08

ERAR : ZEER  TARE

11 : MEBREFRT S LB REE

NT$mn L . . . . US$/t
= Equity investment income from Heping Power International coal price(RHS)
2,000 - r 450
1,500 - - 400
1,000 - 350
- 300
500 -
- 250
0 4
- 200
-500 -
' - 150
-1,000 - - 100
-1,500 - L 50
-2,000 - 0

1Q192Q193Q194Q191Q202Q203Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q232Q233Q234Q231Q24

EMAR : 2 G & Wind ~ TAREE

12 : REFTAEATEYE OYAK ~ Cimpor FHR4&1E

100%

OYAK 60%
| TCC International | 82.51% Cimpor 100%
17.49%
| TCC Dutch Holdings B. | OYAK
60% 40%
100%
TCCE TCAH
(&) (MREEAT)
100% 75.8%
Cimpor Portugal Oyak Cimento
Cape Verde Operations SGPS S.A. Fabrikalari Anonim Sirketi

BT . NEJER T ARE
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Az

SRREZRE

=
BE=s

| =R

hEEMETKEDS « HIEEEHDUREMHERS - KEBSHBET

FEARRATENE - BREER - BHERKESSMERZE T - HERBERIE - 2022/2023 F9E K
EHEKTE 10%/3% - Bl F +HFRRKER - BELFEBERES - NHEFEFRRENEEFE

2022 EESIICEEBEZ2IR FHIEFE - 2022/2023 Eﬁﬁgtbiﬁi@km 68%/71% - 2022 /2023 F£15
BT B 4%/15% % 464/394 JT/MF -

FREE 2024 F - AR 2023 FHEIKEITEENER 54.8% - BARNFEI/KEMEMKERE - EIL
EAPECEESRE NXEZBAIR - BHSE MIERRWH - BEFEBFZELHEREERS

WERERHEER - HARBPEEHEENVIRZEHAHRERE  KERERLEERDEE - 8
#2024 FhEIKEFTKER 5% - BfRD LEBRER  FEEREEALE -

13 : KiEB1E 8 2022 F¥ESE FREIE

RMB/t ——National North Northwest Northeast East Central ——South —— Southwest
700
650 -
600 -
550
500 -
450 -
400
350 -+
300 -
250 T T T T T T T : : : :
o o o o o o — - — - - — N N N N N N o™ ("] o™ (3] (3 ™ < < <
c = > 005 Q > c = > 005 [ s = > 005 Q > c = > 05 aQ > c = >
§2 8382282838282 £8358§§2828738§28:2¢§
ERAE - Wind « A FEH - T AIRE
. 3 N - {F [E1HA = #& . N P
14 : PEIKEBEBSLEURANFERESHE 15 : PEKEFIIESLS
2019 2020 202] e———=2022 —2023 —2024 mmm Cement inventory level (year) YoY (RHS)
90% 80 25%
71
70 68
80%
60 56 15%
70% 50
40 5%
60%
30
50% 20 5%
10
40%
0 -15%
30% 2018 2019 2020 2021 2022 2023 2024
18 2R 38 4R sA 68 78 8A 98 10A 118 12K
BRI - Wind ~ 2SR - T AKRE ERAR - Wind ~ A GER - AR
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FERAREZRE

=
BEs°

Bk - BIETHEEA REE - 5 2024 FPEIKEFE KT BEEME

Bl - TRLEERASRINFEREBERR - 96 2022 FHYEERGFEEESHNELER
B - 2023 FHEFER LFR 23% - BthERERFRE 10% - BEPEBFARIKEIETS
BRAWIBETSEY - EENREARTERLEENT - NREARE  BREBESEEEER
AEERER 16 (RERHPRSE - BHREHRE - BRMABHEHELK B ENFEERE
RELGAEERINE - KRR KREARE ;| ERERT D - PEMKREBHIUAENNEIMEE
& 2023 BERERRETHERFIE 8% - NAFREICETRKERS ) - RIKEHUKERE M ESD
PRERBIFRSKE B - 2023 FHEIKIEFTKER 5% - TBH 2024 FHFER 5% =E 19.2 G -

el - SREREENEMAMELBEHERE - BHEEREENEEK

ARTEEREIENTRZETE  2022-2023 FHEIZIMELHMAREXRE - E£FE 19 @
KEEXEZEXEENT £ 60% U LE2FFTRBEE 100 X - 30U L2 FEFITREEEA
150 X - HAIF LZE 60% - ABEERBENRNER 2022 Fi&FHF - TEFHKEESLKE

ZE71%  RAFEHSEE  BREEEEHDIHEBMHBICKINERE - RE 2024 F£ - EEBHES
EENEESAT BXRE  BARREBELEENERSIHFTIMANE - DUKE L BIBHAEEY
FFHAZE R (B AR -

B EKEEREMRRT AL 35 R - EFKBIEE 25 B - FNBRE—TNTEESUBRRH
EREBRINMEE - £EFEEH SRR EPIﬂQEm%IEﬁ;Li% SORGHE - HPIRRRIEK
EEFRNTBHME - wRE 7 hEKERAREHNZR - N LELPEBFRERENTEEERR
ik CP AN B SR B LR N A PR A R AR Im RO B R - %%F%‘E MEB/NZEFEFBEMEDLAES - AR
REREIKEMEERIR -

. E = 4JL== N . = = N
16 : HE 1-4M24 EHEIREFIH 9.8% 17 : PEl 1-4M24 FrER TEEEFR 25%
Real estate investment in China YoY% M 1t China new construction area started e X OY %
(bn CNY) % I
16,000 - r70 300 - 8
14,000 - r 60 o
250 - r
12,000 - IS0
| 40 Foa
10,000 - 200 1
l 30 20
8,000 150
- 20 Lo
6,000 -
- 10 100
4,000 l o
50 - L4
2,000 - -10
[T e e S L L e e N E e i 20 0o e e ——— T - €
2222983835839 588883 2222288833389 8888%3
(ST (ST [ o = (S o = =2 5 @ 5 D 5 9 9Q 5 D 5 9D 9 5
S3238238238%238%233¢% 2822822822823 8:38¢%
ERAGE - Wind ~ T AKEE B Wind ~ T ARE

18 : B[ 1024 EEERERICE TR EEFIE 9%

s Fixed asset YOY e Infrastructure YoY Real estate YoY Manufacturing YoY

i =~ VU

v*ﬁ
0 T
-10 -
20 -

40 -
May-10  Aug-11  Nov-12  Feb-14 May-15 Aug-16 Nov-17 Feb-19 May-20 Aug-21  Nov-22  Feb-24

EMAE - Wind
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HEHhEEBRIBILAE - SR=TTEMRARRERERSE

HEMMBEZESAMR - BEME - RREREERR  RAGEBPLUEBEMEI A 30%&S °
BT O] 9 2 B 838 (LFP) ~ = T#2(NCMINCA) - $2# 2 (LMO) LUK st L $8 (LCO)UFE 4R EY -
NUBMIBERHSER  MEBMGELAE - BRBAISKEFEHENESBEEKAET
300 Whikg - B LA T B ERAE LK - MZRE 80%LL ERISR=ToE MR AEREFEEM
N BRI 17% FEEEEE 300 Whikg - FUEAARARKERRRSE ; HEEET I MA
ERERE  BZMREHSEBEAVAABRE - TZRARBEELBREMER - RERSEM
BRBESERZ R -

TEATRE SR A S ECIE M B AN N Bk - 8 2023 FPREEHEMHHEERFBENE - BERESHMH
RBF - AoMRREERBEERE  HEMSEREE MR - EBMREETHERD - &
FFREIE A RHER KB E MIA FNTZEM - 2024 FIEBMREFER REABRERE -

19 : B/ S R EEBE S KR X 20 : PEIEEHSIRENE
(RMB/H) BEE —@a(e &) ahE  HER
600,000 - 2500
500,000 4

2000
400,000 -

1500
300,000

YoY+166%
1000 0Y+166%
200,000
100,000 4 500
0 0 - -

2020-01-01  2021-01-01  2022-01-01  2023-01-01  2024-01-01 2014 2015 20016 2017 2018 2019 2020 2021 2022 2023

EMAR - Wind ~ T AR BT : THht ~ T AR

WilE NHOA HhRHBER BB ER - REVHEIENK

BEBNBUSANDRLMEIEER - 1 Atlante M F S HUS 7,300 EEUTRIFEE) - 1B NHOA BB
ZZIEN - NHOA 2023 FRETEIE 108 8 TREMEIXBRIEE E2E REREBONTFHEN
30% - EAFEENARE  HRONABSHNEREDH - @0 - RAFEREFSRERM

BRENHS - ER 1) BRIBNREEZELINR/NR 22kW HIREBRIERE - 2022 FHRFA
& SEHE 13% - #tb 2022 FRIKRAB L 33% A —ERZEEE - Atlante BEHIBEEE I & AR
FeUE KLC FIRREEMRA TS ;| 2) BREXERLZERMETIEON 141 BrEBEXTE
BHEEAE  AUBEBNEHELERAMRSNBE T  mERBENATEEERBELT - 10
SETEBMNTEEREHREE -

21 : BN ETISRITE SLEE 13% 22 : AEEBLEZEREBREB R T
B ARTSE ¢ ARETE = SEHELH(RHS)
100% - 300 ~ 231 25
i 195
w00 | 250 20
200 147
60%4 e e 15
150 EREREIELLTIY 14
40% A 10
100
20% 50 4 5
0% A 0 4 0
2016 2017 2018 2019 2020 2021 2022 AN BT BET BERE  EM
BB - THbT - mARREE BRI . THbr ~ mAREE
8 . KE 2024E6 56 H Taiwan Cement £8H H17THE



| Erpzmp=ETE

ERERFZTHE - EARNDNKEFTKBORRE - BEKA

ME 2024 FEFERN @AM 14.5%F 171.5187T ~ FBfh EPS 6.5%% 1.50 7t - & 1)FEIKIEER
EKIBI 2024 FREARTEH - HEKBEAET  RRBELRHEE - BEANZEBEAR -
FREAR R EBE R -5~15 AREE/MAREAEK 2 (2023 F-33 AREE/M) - ZERPEIIEBENE N E

BEAN R ITRIARAE - MEREKEIDERMEER - 14 2024 FEFKKEEFIER 23-25 BIT(RIR
FEHA 45-47 B7T) ; 2)—F1|5‘ 2024 FENKEEREFIEF ZE 41-43 BIo(R¥EM 46-48 25T) - =R
EFXENTEREZE - MEEERANFRMGA 25% 2 25-30 87T ; )#MFHEBIFKESEER - EEPHEH
7J<7E$$mﬁ-\1%# - B ME 2025 FFE1h EPS 11.9% % 1.58 7t -

BERMEQNESATBEZBEENSN  BNSERHERSTHATENNE - 2THBEIA
UM REERZHTDMNICESFIRBE ME - BEEREPRRTEGTTEEHAIR - KEBSXK
BEFEIKESHHEUER - URSEFRHBREBYRABEERE  BIRRNEBERHHRES -

BREIIMESERE - RZEFARESE - It THENE - FHEMHR 1.1 18 2024 F8RFE
(HERELER ME) - #SEIRE 35 v IIREANESE  BRERGESENEERRR -
TESHEREENEMEE -

23 : 2024 F0 2025 FRAFETEMLHEE

2025 f& FAfLESR

EEWA 143,978 142,137 159,273 160,943 1.3% -1.0%
EEER 30,587 33,436 35,068 37,952 -8.5% -7.6%
EENE 17,152 20,068 20,352 22,757 -14.5% -10.6%
HBIAER 21,455 22,704 22,595 24,768 -5.5% -8.8%
HIEEF 11,323 12,139 11,930 13,538 -6.7% -11.9%
FHEAE EPS (7T) 1.50 1.60 1.58 1.79 -6.7% -11.9%
BELEE (%) BDH BE
EEERNR 21.2% 23.5% 22.0% 23.6% -2.3 -1.6
BERZRR 11.9% 14.1% 12.8% 14.1% 2.2 -1.4
MERE 7.9% 8.5% 7.5% 8.4% -0.7 -0.9

BT - NEJEW  TTARBEEE

Bl 24 : BEEAPIEE R FELEILER

BSflI : T/ 8% 2023 2024 (:B%E ) 2024(A%E1%)

B4 KESRPY 16,751 3,745 3,773 4,500-4,700 2,300-2,500

EhKEEIRE 2,765 (3,102) 5,713 4,600-4, 800 4,100-4, 300

h P
BIF KBS R 1,265 2,760 3,560 6,700-6,900 6,700-6,900

(OYAK&Cimpor)
71 0 BFEIKORE 2020-2023 ERBEHERE - 3M24 BHAGHEE - URMBIEZMEE -

EMAR . NFER  TTAREE

EEREAREZREEES - 8 . KE 2024 6 A6 H Taiwan Cement $F9EH HI17TE
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26 : EIFEFELRSE

R

FEEE(fE)

2025

AR ESRAERKRER%)

2024 2025

aik 1101 TT AR 32.7 7,920 0.76 1.06 1.50 42.9 30.9 21.9 (76.9) 38.6 41.6
EIRRE1%

IR 0914 HK KT 18.2 16,698 2.2 2.8 3.0 8.2 6.6 6.1 (34.5) 25.0 7.0
EEKE 1313 HK RS 1.4 1,287 0.1 0.2 0.3 13.4 7.1 5.3 (62.4) 89.9 32.2
hEM 3323 HK K& 31 3,488 0.5 0.6 0.9 6.1 5.1 3.6 (52.9) 215 41.2
Bl R T 0.9 1.2 1.4 9.2 6.2 5.0 (49.9) 455 26.8
B E%E

b 1102 TT A-BHE%E 41.2 4,429 3.3 3.0 25 12.5 13.9 16.8 (9.4) (9.6) 17.2)
BEAE*FH 33 3.0 25 12.5 13.9 16.8 9.4) 9.6) (17.2)

ERFR - 205,

EW - TAREE - Reuters ;| GREGEFIXENREZEN , RIENEFREEFHBE -

27 : FFFELRE (8)

5

2024

2025

2023

BFE

2024

2025

BRAEREEE(fS)

2023

2024

2025

ak 1101 TT BE-EHEE 32.7 7,920 1.8 4.1 4.4 29.62 29.79  31.69 1.1 1.1 1.0
SEI2KR 0914 HK PSUE 18.2 16,698 5.8 6.0 6.0 38.5 40.7 42.2 0.5 0.5 0.4
EHIKE 1313 HK Rets 1.4 1,287 15 2.2 2.8 7.0 7.2 7.4 0.2 0.2 0.2
ake) 3323 HK Rets 31 3,488 3.7 4.0 5.3 16.1 14.5 15.0 0.2 0.2 0.2
EIFREI% T 3.6 41 4.7 20.5 20.8 21.5 0.3 0.3 0.3
Bl EES

GEbE 1102 TT #A-BHEE 41.2 4,429 5.9 5.1 4.2 47.7 47.9 475 0.9 0.9 0.9
EAEZET 5.9 5.1 4.2 47.7 47.9 475 0.9 0.9 0.9

S T AIEE ~ Reuters ;| R F1E

HFUEMEERBEN, RIEKNERKEEBHABE -

=3
G|

SRREZREES °

8 . KE

202463 6H

Taiwan Cement

F11E #H17E



28 : FERFEHRY

(NT$SEETT)

=82

H

3Q2024F

BREA

HEMK

BREAN

EXREH

R

ES YNl

TRATAL AR
RSB
DERRER
BEESATREMAR

REEERERINTS)

AREMEFHRE(EER)

= (G
1Q2024A 2Q2024F
25545 38,177
(21,657)  (30,003)
3,887 8,175
(2,687)  (3,567)
1,200 4,608
2,151 1,159
3,351 5,767
(1,112)  (1,499)
284 1,089
1,956 3,179
0.26 0.42
7,565 7,565

39,433
(30,497)
8,936
(3,472)
5,464
790
6,254
(1,626)
1,515
3,112
0.41
7,565

4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F
40,823 38,356 40,469 39,768 40,680
(31,235)  (30,163)  (31,502)  (31,096)  (31,444)
9,589 8,192 8,967 8,672 9,236
(3,709) (3,618) (3,713) (3,607) (3.778)
5,880 4574 5,254 5,065 5,458
204 174 1,014 836 221
6,084 4,748 6,268 5,901 5,679
(1,582) (1,234) (1,630) (1,534) (1,477)
1,426 1,157 1,218 1,238 1,178
3,076 2,356 3,421 3,128 3,025
0.41 0.31 0.45 0.41 0.40
7,565 7,565 7,565 7,565 7,565

FY2024F FY2025F
143,978 159,273
(113,391)  (124,205)
30,587 35,068
(13,435)  (14,716)
17,152 20,352
4,303 2,243
21,455 22,595
(5,819) (5,875)
4,314 4,791
11,323 11,930
1.50 1.58
7,565 7,565

BEENE 15.2% 21.4% 22.7% 23.5% 21.4% 22.2% 21.8% 22.7% 21.2% 22.0%
EBENEE 4.7% 12.1% 13.9% 14.4% 11.9% 13.0% 12.7% 13.4% 11.9% 12.8%
MAlA =R 13.1% 15.1% 15.9% 14.9% 12.4% 15.5% 14.8% 14.0% 14.9% 14.2%
MEAEE 7.7% 8.3% 7.9% 7.5% 6.1% 8.5% 7.9% 7.4% 7.9% 7.5%
BUMBKRE 33.2% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 26.0% 27.1% 26.0%
BEWA -9.9% 49.5% 3.3% 3.5% -6.0% 5.5% -1.7% 2.3%
BENE -65.0% 284.0% 18.6% 7.6% -22.2% 14.9% -3.6% 7.8%
ML= 8.5% 62.6% -2.1% -1.2% -23.4% 45.2% -8.6% -3.3%
ARESREBER 4.0% 62.6% -2.1% -1.2% -23.4% 45.2% -8.6% -3.3%
BEWA -2.9% 38.0% 46.0% 44.0% 50.2% 6.0% 0.8% -0.4% 31.7% 10.6%
IR 622.7% 36.8% 78.4% 71.3% 281.1% 14.0% -7.3% -7.2% 71.0% 18.7%
ML= 39.0% -10.2% 149.6% 70.7% 20.5% 7.6% 0.5% -1.7% 56.3% 6.9%
ARESREBER 30.0% -10.3% 149.6% 70.7% 20.5% 7.6% 0.5% -1.7% 41.6% 5.4%
BT - NS ER - TTAIREE - CMoney | #BA” 5 /FELEE | B GREBE BIRIEAZENEFLIREE -

FERAREZREES °

8 . KE

202463 6H

Taiwan Cement
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=

¥

| 25

BRI 1946 F - REES—AKER - REEKEKAEH
SHAFESR - BREEFETRIFBREBE - 2021 FRAKKE

FEVR ~ EEE - TEREEMEE -

KRBEREAEEEAT - BN

hek
=

5t

>=

BRIZEE  HEMESRE hE - ARKEEFES

BEFfpaERNEER - BE

29 : PEIEEKIERER R FEE

30 : EWNAERK

RMB/t —National ~ North ——Northwest —— Northeast — East ~ Central —South —— Southwest 100% -
90% A
80% A
70% A
60% -
50% A
40% -
30% A
20% A
10% -
0% 1 T T T T T T T
250 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
S8R 8 REIFFIIIIIIIIIIIIIGRIRIFR
§Ef3fs 35883 §588833888238353558¢8¢ mOKIERFS ¢ EBARBERA  EftEFI
BRAHR : NEJER -« TAREREE BHAE - AFER
P 2. ER3LTR . NE z
31: EUgias 32: BRE - EFZK - FRXR
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
34655.38
31194 ! o 2%
- . 2834787 12% 18%
21728 77783 629543 S mssaas 9% ’
24262 6% 14%
20796 3% 10%
0%
17330 )
3% o
13864 o -
10398 0 o,
6932 199
12% &%
3466 -15%
0 -18% 0% : :
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
EMHIE - CMoney ~ A EH EWFE - CMoney ~ A\ FEH
33 : KEBEN 34 : BEHRERE
o # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables © Cash conversion cycle 8000 e
140 6000
120 4000
1921.86
100 2000 838.92
3022 4Q22
80
60 '_-\./._—w -2000
40 -4000
-4320.44
-4712.78
20 -6000
2022 3022 4Q22 1023 2023 3Q23 4023 1024 -8000 70708
EHHIE : CMoney ~ A ZEH EHHIE - CMoney ~ A ZEH
HERKREZREES - G . KE 2024 F6 56 H Taiwan Cement $13 8 - # 178



| EsG 9#

7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

R Bl
TEAS

45

> ESG #8459 : QN ESG EARFABRPEER
WNIE - BEBEMRITEN AT PHIRELEE -

> £ ESG #E LRI . EMERBREBRPIKE - BER
BE AT HEEETERRMRNR(AEEEERN A HEmR)

> ERIATE ESG BE LT : QREHHEK ESG

KK

B2

8y

BREEMRATEMTIGKE - NERF
EELENEKGE - ATEMBRBAMEIRFES -

ERKEMANTNESSE - N BREEEN ESG BE -

* iR Sustainalytics Bl EFFBEN AT PHFRTNIHTREEMEAT

ZWER ESG

HESG HRABEHESENLZEREE  BRFEEHBREIRBMA N - BIERITNRIRBBE -

35 : ESG 2

ESG #&4%
1 ESG #% LRI (A)
& RI/ASIE ESG #RE LHHITH (B)
R R

[E5ET(1~100 - 1 BEE)

SRR

24.7

41.7

45.7

10

EMAE - Sustainalytics (2024/6/5)

51 ESG #BH=A-(A* OJ /2 /E % A7*BI100)
F1-1 0 GJERREF I 0-1 2R - BABEE -
742 ESG A EIEFFAR - K (0-10)

1§ (10-20) | 9 (20-30)

S (30-40)

115 (40+)

A3 RS YT - fE (0-35) o (35-55)
4 BITHHEETA - 53(0-25) | b (25-50)
36 : KiERRZERIEHINE 37 : KieMAETRERE

Total GHG emission for cement plants

k tons CO2e TJ Total energy usage for cement plants
Y 0Y
—\OY
4,650 - 3% 19000 - ) 49
4,600 - - 3% 18500 - - 2%
4,550 - o5
4500 - r 2% 18000 - 0
4,450 - - 2% - -2%
] 17500 -
4,400 106 4
4,350 -
4,300 - r 1% 17000 1 - -6%
4,250 0% 16500 : ; . -8%
2017 2018 2019 2020 2017 2018 2019 2020
BRI - 2NGEH - Reuters BRI - NGB - Reuters
BERAREZREES ° a . Kk 2024F 6 B 6H Taiwan Cement $F14 8 £ 178



BEERER

F¥E128

FE128

(NTS E&5T) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2021A 2022A 2023A 2024F 2025F
REBRPIRE 91,122 88,842 66,367 71,702 70,310  EEUA 107,041 113,930 109,314 143,978 159,273
=5 13,413 16,090 11,494 16,199 16,561 HERA (80,391) (103,795)  (88,781) (113,391) (124,205)
FEWIR R SR8 35941 35113 23,970 29,585 29,673  EEEF 26,650 10,135 20,534 30,587 35,068
HitRE&EE 28,878 35578 51,283 59,895 49,982 BEEH (6,864)  (8,973) (10,504) (13,435) (14,716)

MENEE 169,353 175,624 153,113 177,381 166,526 HHER (709) (821) (968) (1,244)  (1,884)
RARZEZIRE 46,782 53,587 58,054 25,408 25,659 MEER (358)  (1,302) (1,440)  (1,502)  (2,275)
BE&E 98,196 114,740 124,116 191,411 202,081 EEER (5,797)  (6,850) (8,096) (10,689) (16,193)
mEBE 27,651 27,935 29,757 65,966 66,626 HihZE A 0 0 0 0 0
HitEReENEE 99,703 88,924 104,399 108,511 109,591  EEERI#H 19,786 1,162 10,030 17,152 20,352

ERBEE 272,331 285,185 316,325 391,296 403,957 FEWA 1,536 2,103 3,403 3,756 3,756

BT 441,685 460,809 469,439 568,677 570,483 MNEER (1,488)  (2,684) (3,349)  (3,469)  (3,469)
FERIERUR 1B 10,023 13,691 12,816 18,640 18,716  FMEUWAFEE 48 (582) 54 287 287
RERER 48,441 22,417 20,251 24,094 26,870 IREFZ(EX)FEE 4,150 3,920 4,568 1,157 1,216
HIEEE 30,224 39,101 39,514 48,090 53,415 [EREH (88) 202 (847) 165 165

mENaE 88,688 75209 72,581 90,824 99,001  HMEIMNIA(ZHL)FRE 2,182 1,944 551 2,859 740
REEF 16,696 42,865 36,792 64,530 58,119  ATAEE 26,078 6,646 14,357 21,455 22,595
Hiha EREE 110,646 104,459 106,165 117,351 109,790 FiSRMER (5,930)  (2,489) (4,352)  (5,819)  (5,875)

REARE 127,342 147,324 142,956 181,881 167,909 DERAEFF 945 (1,248) 2,007 4,314 4,791

BEESE 216,030 222,533 215,537 272,705 266,910 WEBBASZREBME 20,256 5,405 7,998 11,323 11,930
&N 63,252 73,562 77,512 77,512 77,512 RBISATITESEHEATER 35,927 18,044 27,184 28,267 32,855
BEARNE 56,757 65,986 74,119 74,119 74,119 ARESIRRBER (NTS) 3.30 0.76 1.06 1.50 1.58
RBRE 73,940 66,528 70,577 79,647 87,248
B 10,528 11819 8725 7274 6,700 RR A A

REEATIZER 204,477 217,895 230,933 238,552 245,579

JE I 21,177 20,381 22,968 57,419 57,004 T EPATSIRRSM

BRI 225,655 238,276 253,901 295,972 303,573

FMNE12 8 2021A 2022A 2023A 2024F 2025F
 TARREE
ERRE (%)
ReRER T ol o
BN . ' . . .
A S AT ES AT T F (19.4) (49.8) 50.7 14.8 11.4

A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim (24.3) (80.4) 140.7 56.3 6.9

(NT$ BET)

AREESREN (55.0) (76.9) 38.6 41.6 5.4
ARERALES 21,201 4157 10005 15636 16721 ‘griarmioaae o)
ERER 7,064 8,528 9,285 14,044 14,397 5£$%§F\J$ 24.9 8.9 18.8 21.2 22.0
APEEESES) (3,055)  (4,534) 6,244 11,919 11,624 == 18.5 1.0 9.2 11.9 12.8
Hisxses TEATER = 24. : 10.1 11. 12.
ﬁg\%igﬁ (6,238)  (1,958) 8218  (1,157)  (1,216) z;;;;;;%m%ﬂi 33_2 1:.: 22.9 21: 21:

BETBZRERE 18,972 6,192 33,751 40,442 41,526  FAETAERE 24.4 5.8 13.1 14.9 14.2
BAZH (16,553) (23,458) (24,726) (25,016) (23,744)  TREAZER 18.9 47 7.3 7.9 75
AR RIS T E (3,352) 6,805 4,467 (32,646) 251  BEHME 5.1 0.9 2.2 3.0 2.9
Hih L EE) 6.614 52 (22619) (25197) (2,349) MR 9.5 1.8 4.1 4.1 4.0

RETHZRETE (13,291) (16,602) (42,878) (87,858) (25,842) BE/BRREN AN

B EEEE (%) 95.7 93.4 84.9 38.5 34.7
BAZD 3,150 3,950 0 0 FBREREE(%) (11.5) (9.9) (3.7) 5.7 4.8
REIB EEE) 51,766 (469)  (7.189) 50218  (8420)  xmimmiaw (%) 185 35 53 72 75
REEHE 0 13394 12,341 0 0 REILLE (%) 191.0 2335 211.0 195.3 168.2
FTIES KT (23,014)  (7,627)  (4,061) (8,322)  (9,078)  HEEILLER (%) 171.4 206.4 188.4 177.5 151.5
HithREEE 2,493  (9,565) (17,551) 27,190  (6,391) FRME (NTSHETT) (25,986) (23,561)  (9,324) 16,922 14,678

MEEHES TR 34,395 6,041 (12,511) 690,086 (23,880) HREEEFE (NT$) 32.33 29.62 29.79 31.53 32.46

ERpEY (388) 2,089 (838) 0 o FHEIREIR ()

rHELERERE 39,688  (2,279) (22,476) 21,670  (8,205) Azth — 99 429 30.9 219 20.7

BHRRSHE 2,420 (17,266) 9,025 12,281 16,754 MEEEEIE%HEH: 1022 - 274 201 18

" RIEEELL 1.0 11 11 1.0 1.0
TR - B BT AT S AT R ATF 6.9 13.7 9.1 7.9 7.1
REZLE 2.3 2.2 2.3 1.7 1.6
S TTAREE | i BEBEHEN FRYE -
FELSRREZREES © 8% . KE 2024E6 56 H Taiwan Cement F158  H17E



i . EEHEEIR

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

A (1101 TT)- RERZREBRE-FELRES

— WERE

48

46

44

42

40

38

36

34

32

30

28

Jan-22 Jan-23 Jan-24
WS 1R (A) SR B) BREDEE O e e

1 20220124 47.40 56.00 49.02 B =MEF
2 20220606 41.55 50.00 43.76 B EXiTE)
3 20220816 39.30 49.00 48.34 BiE e
4 20221115 34.15 44.00 43.40 B =M
5 20240327 31.60 35.00 35.00 BE-BHE%E RERBRZZ

EWAE - CMoney ~ T AR
i A= KBS ;B = KR ZHZE, C= mERERFIEEERAFEREZGIZE - BT DA% EZERREIA B BC -

REFERB

B  RBEAPOHZEERREPEEH WAL IRMER IR - HAEZRFEERR - L—BHGEREPLOHEZR BRI MBERE  NZE
- FEEBEMMKRERER 20 - ZRREARKREEUIPETZR -

BA-BEEE  APORSRBEENRE  ZEEREAARSINEREE - B—HBMGERAPOLOEZRBERERAS - MBERR - NZEM - FFEEM
UK R Z 3 #T -

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREZE - W—BMGERAPOLOHZRBERENS - MBERER - NZEH - FFEEM

PUR BRI Z 24

B RBEAPOHZEERKREPEEHNALHRMER 2R - HAEZRFEER - W—BMHGERETPLOHEZRZBRAR  BBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRESBUPRITZR -

FhED  APLZTER - fFE - BRESEE S - BINERERZER -

PREIFTS - RBEMEASHER/ATAZHEE  BAETHSERERE -

i TARAETERZ BREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @R EEHE - EREZEDNREBEONENR S 215 ERE T
mE -
AR
© 2024 JTTRIREMA - ABEZATIM BEAATR A ZERIKR - B AR BUIEREY - fERNBUIHMHOUES 2HEZNBE - ST

FBENRR RN - EERARTNGERBRHZAE - nhLe K%?“JL% °

FHEEERTE—REN - XPARHENNETER - TABHEUEEESNEMRESTNZENNEN ZSIF - REENZTIREREF—RERBER
WIFERRHABEBZREER  TREEBTUYEWNAREZALHERNHMHERREBR - HRREARSATHNERZETES REGW - WX
PRIRMEERZRERE  REABMEZSEEGASMANVEBEBNER - AREZATEV EBRERTEZER KR - BHALRRIEMRNT
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- WER ZERY - TEUSIEREFREURESFRE - ARELIF ( BEAERER ) ERMEEEERA - RUFRERSESELARIZAL
FRT - RRZEEBRANSESLCARZ 2R

TTAM M SRR E IR %Elix& i)\ (i 1934 F (BHERFE) 15a-6 HRAUREBERXAZEESRZIEETREBESR ) - ZERE
ANERETEARRETEE SHEA 2R MABBIKIR 1934 F (BHRHE) F 15 RAEBERNECHEMZFBRZ - TAMARSESERTT
RESFREBEIRDBRAST &M - Eﬁ%ﬁ]Emﬁ*y*%(ﬁ,%)ﬁﬁﬁ“jé’fﬁﬁ TREBH(EB)GETERS R ESHERZETRAERAMZSE - I
EFfitERREEE  OFEF 4 SREEY (MESFRHEER) - FETKBHEB)BERATVZERTEAE - XARBEZ XD - ARUEEAER
gL EE - BEHNIEE -

FMSEURREMEESHFAERN ZQEAL - BEBTIANBETARBSREBERNABRAT :

B BEAER
TREFREBERNHBRAT
a=dtm 106 FEmE &
65 5% 1018 - 71 5% 10 1&

© {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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