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BT 5 BEW 2059 & - B 7.6%/FEE 10.8% - 2Q24 EBUER K 64% - EHRTER - #AIEE
BEEREIBERPEEMY - REIFTRNEEHERA - BEZIEIMBEERARY - PEKREHE
HB/ICT ERCHEZEEA/ERETS - HFIFaM 2024 ZEWF1E 2.3%ZE 62.8 870 - EFZEZFIE 0.9/
FR 5.9 EBEDEE 30.4% - EEFZFIE 12.0%/F/ 14.2%ZE 13.7 87T - BEIR 1B 1% ; EPS
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s fEhER
(B&ET) 2Q23A  1Q24A  2Q24F P —
EERA 4,930 6,139 6,280 23% 27.4% 6,234 6,166 0.7% 1.8%
BEER 1,789 1,812 1,911 54%  6.8% 1,897 1,848 0.7% 3.4%
=EE 1,600 1,225 1,372 12.0% -142% 1,358 1290 1.0% 6.4%
AR -417 1,198 1,393  16.2% - 1,379 1,307 1.0% 6.6%
REEF -686 953 1,097  15.1% - 1,086 1019 1.0% 7.6%
FEBBEPS (JT)  -141 1.93 2.22 15.1% - 2.20 2.06 1.0% 7.6%
BELEE (%)
EEERR 36.3% 29.5% 30.4% 0.9 5.9 30.4%  30.0% 0.0 0.5
SRR 32.5% 20.0% 21.8% 1.9 -10.6  21.8%  20.9% 0.1 0.9
MEBMmEE -13.9% 15.5% 17.5% 1.9 314 17.4%  16.5% 0.0 0.9
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3023A  2Q24F  3Q24F

3Q24F FELER

T TAWEM HSEE

7.2% 21.8% 6,593 6,644 2.1% 1.3%
7.7% 22.2% 2,015 1,927 2.2% 6.8%
-8.3%  60.8% 1,215 1,322 3.6% -4.8%
-7.4%  46.8% 1,246 1,387 3.5% -7.0%
-6.6%  39.2% 990 1078 3.5% -4.9%
-6.6%  37.1% 2.00 2.18 3.5% -4.9%

EERA 5,527 6,280 6,730
EEERN 1,684 1,911 2,059
EENZ 783 1,372 1,259
AN 878 1,393 1,290
RgEH 736 1,097 1,025
FEEEPS ()t) 151 2.22 2.07
BELER (%)
EEERR 30.5% 30.4% 30.6%
EERRR 14.2% 21.8% 18.7%
Mgz R 13.3% 17.5% 15.2%

0.2 0.1 30.6% 29.0% 0.0 1.6
3.1 4.5 18.4% 19.9% 0.3 -1.2
2.1 1.9 15.0% 16.2% 0.2 -1.0
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R AL4B4FARI(Gas Insulated Switchgear + GIS)BE#AF 4R 2 FAfRRE
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GIS REFERE - BTk - EHHABRSEERHRAMARCIR(SFe)RIEMEBINERN - FAE
AEEMERR—RERERNBEZMEE - KBMENENREZBMENBEIEEE - o ZERFRR
HREERRIE/NEE  BAIbRBERN(CEEPREA BRI B - MS B 345KV GIS HEHR
s PEELRSEE—BEELCITESHERE  RRERRTFPRAEFERESEBIBE - BE
PEIEE NBEHEFNERLETE 20~25% - APOFET 345 kV FENRALERE 32-350 2 - 12
BREEEXT 200WEMNE  HERSBEIKEEGILNARSEN - GIL FJEEREEE
2024 ©F - 53 345kV GIS ~ GIL HESRIEN - FRAPESERKE - BEZLHGEE - B=EES
DN EMIETT - 161kV GIS TKiGRIL A -

GIS EAREHRS - BZEREMICEE

HAEBEEDANEE  BECISRENETEFEZAFETENAHRE  TEAEELTRE &
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BZ— #E—ERELRETALRE - MENEKREEAR - 2023 FEMAMAERBEI 345kV
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BE(kV) REEBEZ(M?) BE#l(m3) RN (%)
6 0.33 4.2 8.0
22 0.96 9.8 9.8
66 136 1,360 10
161 331 8,075 4.1
345 - - 1.4
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BE=s

SR EMUFESHRE 30%REME

R QYResearch - 2021 % 2028 FRRMEMHHRERFLL CAGR 30%HNEEMRE 184 &
£70 - BLE 2022 F 10 AERLE - £IKEA 139 BRI RER 2050 FEFREREFZAN - UK
RAMRNENERET SR BRUERS  BREESEH  £EARSESERSARENEER -
MELMRRAT "8 2050 [EARRRNER . b REZESTEERSESN  £REHE
£ - E¥afh 2050 FHEMEERAEZEEL - =FE 40 B - HPA 25%FLIEIRRIEESE -

FESENSEMEZERR - BRAE - 22 - EHED
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BRES  AoLiEtEE  SRENR  BR7S[/EFTNSERR - BEPHOMRET KE

ARAEEHE  ZRMKEMNIHEREREIRE  NABENDAAHERL -

9: PEESEREERFEDS

BELEMRAK(ZETTK) 0.04~0.05 0.05~0.07 0.08~0.12
BELERKR(E /) 1.2~1.5 1.5~2 2.5~35
tixHEE (kg CO2/kg H2) 9.5 12 0
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FEBBT - 188 2026-2030 FEIKSRERKITERBRAR IR MR
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SMETISM RIS E S HEIR - #S5EETSE - BIRE2407T

5 _E1& 2024/2025 & EPS 0.3%/3.1% % 8.59 75/9.80 7t © & &HR 1) HA/EE IS HEER ; 2)
EEREENRIAE -

h I EE A B H BT 2025 F£FE{H EPS B9 19 & A %&=EE - BENRBEARZEFEOM 31.3F - RARE
BRI EHMARAREAT ZHRIEN - FFESERKS|S] - KPOLRB 1) INEMBSUEELTEIR ; 2)
SETEEIER 2025 FHAISIE - EER 345kV GIS EMEATIY - ESsESExRRMHEE
R RIMS - 2IKEEE - M NSEERRIBEPR  BAEEZFERSHERKRTE  #5EEE
240 75(25x 2025F EPS 9.8 7T) - B8 THi, % -

12 : 2024 F] 2025 FRFFETEHIHEE

=R

=ETON 26,169 25,986 29,421 28,960 0.7% 1.6%
EEER 7,816 7,746 8,804 8,600 0.9% 2.4%
EENE 5,320 5,268 6,008 5,826 1.0% 3.1%
ATz 5,381 5,381 6,144 5,960 0.0% 3.1%
MEFEF 4,246 4,234 4,840 4,693 0.3% 3.1%
FE% EPS (JT) 8.59 8.57 9.80 9.50 0.3% 3.1%
BELEE (%)
EBEERR 29.9% 29.8% 29.9% 29.7% 0.1 0.2
EERGEE 20.3% 20.3% 20.4% 20.1% 0.0 0.3
M= 16.2% 16.3% 16.5% 16.2% -0.1 0.3
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15 : A% ELLERE

BIRERFR R (%)
93

2023 2024 2025
FEE 1513 TT BiE 186.5 2,843 3.21 8.59 9.80 58.1 21.7 19.0 (38.4) 167.9 14.0
EPNEES]
Siemens SIE GR PN 177.1 148,929 10.0 10.7 11.7 17.7 16.5 15.1 114.5 7.0 9.4
ABB ABBN SW Re¥s 50.4 86,862 1.7 1.8 2.0 29.5 27.7 25.3 39.5 6.6 9.2
ESMEIZE T 23.6 22.1 20.2 77.0 6.8 9.3
B EES
THER 1503 TT Re¥s 293.0 2,875 45 6.2 8.4 65.0 47.0 34.8 16.9 38.3 35.2
BT 1504 TT B 52.9 3,252 2.8 2.8 3.2 19.1 18.8 16.4 68.6 17 15.0
&N 1514 TT BA-BHE 149.0 717 3.1 33 3.7 48.4 457 40.3 47.8 5.8 13.5
4 1519 TT Bit 955.0 4,636 9.9 17.1 28.2 96.7 55.8 33.9 207.6 73.4 64.5
B E%FY 57.3 41.8 31.3 85.2 29.8 32.0

KR . L]

- TAKEE - Reuters ; HRHFIXENREREN | RIENEBREEFHBE -

16 : RIFFBELERE (48)

B SRR 2 R 2R (%) BHRFE R EFEEL(f5)

2023 2024 2025 2023 2024 2025 2023 2024 2025

hEE 1513 TT Big 186.5 2,843 10.8 31.0 33.7 31.31 2812 2955 6.0 6.6 6.3
EPNEES

Siemens SIE GR PSUE 177.1 148,929 16.4 17.1 17.3 60.4 63.5 69.2 2.9 2.8 2.6
ABB ABBN SW Rets 50.4 86,862 28.6 27.1 26.1 6.1 7.3 8.3 8.3 6.9 6.1
EPINEIE S| 22.5 22.1 21.7 5.6 4.9 43
il EES

THAREH 1503 TT Rets 293.0 2,875 8.0 10.0 12.4 62.2 65.8 71.1 4.7 45 4.1
BT 1504 TT Bit 52.9 3,252 7.3 7.0 7.8 38.0 40.3 41.6 1.4 1.3 1.3
bl 1514 TT #A-BHE%E 149.0 717 17.7 17.6 18.0 18.3 19.2 21.3 8.1 7.8 7.0
B3] 1519 TT B 955.0 4,636 49.3 52.6 59.6 23.1 32.5 47.3 41.4 29.4 20.2
BT 20.6 21.8 24.4 13.9 10.7 8.1

ERAR : ZNEIER  TARE - Reuters | BRFEHFUNEMEEBEN  RIEKEENEEFHBE -
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B 17 : ZERFEGREZR (8H)

(NT$SEET)

1Q2024A 2Q2024F 3Q2024F 4Q2024F

1Q2025F 2Q2025F 3Q2025F 4Q2025F

FY2024F

FY2025F

BRI
HEAA

BEER

BEER

BRI

20 R3%

BATM

R

DR
RESATREMR
BBESREBNTS)
BBE MR RE(EER)
EBE

6,139
(4,326)
1,812
(587)
1,225
(27)
1,198
(244)
0
953
1.93
494

6,280
(4,369)
1,011
(539)
1,372
21
1,393
(294)

1,097
2.22
494

6,730
(4,671)
2,059
(800)
1,259
31
1,290

(263)

1,025
2.07
494

7,020
(4,986)
2,034
(569)
1,465
35
1,500
(327)

1,171
2.37

6,780
(4,802)
1,978
(620)
1,358
34
1,392
(299)

1,091

2.21

7,023
(4,868)
2,155
(600)
1,555
37
1,592
(328)

1,262
2.55
494

7,620

(5,286)
2,334
(896)
1,438

31

1,469
(307)

1,160
2.35
494

7,998
(5.661)
2,337
(680)
1,657
34
1,691
(362)

1,327
2.69
494

26,169

(18,353)

7,816
(2,495)
5,320
61
5,381
(1,129)
6
4,246
8.59
487

29,421
(20,617)
8,804
(2,796)
6,008
136
6,144
(1,296)
8
4,840
9.80
487

EEERE 29.5% 30.4% 30.6% 29.0% 29.2% 30.7% 30.6% 29.2% 29.9% 29.9%
EEEE 20.0% 21.8% 18.7% 20.9% 20.0% 22.1% 18.9% 20.7% 20.3% 20.4%
AT AL =R 19.5% 22.2% 19.2% 21.4% 20.5% 22.7% 19.3% 21.1% 20.6% 20.9%
REam=R 15.5% 17.5% 15.2% 16.7% 16.1% 18.0% 15.2% 16.6% 16.2% 16.5%
BUFRERE 20.4% 21.1% 20.4% 21.8% 21.5% 20.6% 20.9% 21.4% 21.0% 21.1%
EERA 5.0% 2.3% 7.2% 4.3% -3.4% 3.6% 8.5% 5.0%

EEANE 25.3% 12.0% -8.3% 16.4% -7.3% 14.5% -7.5% 15.2%

REsm 20.5% 15.1% -6.6% 14.2% -6.8% 15.7% -8.1% 14.4%

AREERAR 20.5% 15.1% -6.6% 14.3% -6.8% 15.7% -8.1% 14.4%

=EON 5.1% 27.4% 21.8% 20.1% 10.4% 11.8% 13.2% 13.9% 18.2% 12.4%
SR 19.4% -14.2% 60.8% 49.8% 10.8% 13.3% 14.2% 13.1% 21.3% 12.9%
REsms 28.0% - 39.2% 48.0% 14.5% 15.0% 13.2% 13.3% 168.2% 14.0%
AREEREAR 28.1% - 39.1% 48.1% 14.5% 15.1% 13.2% 13.3% 167.9% 14.0%
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3R
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BEERER

F¥E128

FHE128

(NTS EE5T) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBPIARE 2,344 2,744 2,203 5,902 8,150 EEUWA 18,027 18,547 22,145 26,169 29,421
=78 5,750 6,613 8,786 8,686 9,389 HEHA (13,730) (13,802) (15,726) (18,353) (20,617)
VIR R 18 1,571 2,413 1,953 3,648 3,768 EEEN 4,297 4,744 6,419 7,816 8,804
HitRE&EE 5,641 6,570 6,511 6,426 6,354 EESH (1,620)  (1,893) (2,032)  (2,495)  (2,796)

REEE 15,306 18,339 19,454 24,662 27,661 HHER (450) (418) (448) (549) (617)
RARZEZIRE 1,327 2,009 3,293 1,839 1,754 MEER (214) (232) (334) (326) (343)
BE&E 12,537 14,331 14,446 11,833 11,059 EEER (956)  (1,220) (1,174) (1,594)  (1,801)
mEE 275 300 319 259 251 Hih &R @) (23) (77) (26) (35)
HitERENE 4,815 6,673 6,659 7,256 7,475 EEANR 2,677 2,851 4,387 5,320 6,008

EREBEE 18,954 23,313 24,717 21,187 20,539 FEUWA 9 20 43 45 46

BERSE 34,260 41,652 44,171 45,849 48,200 MNEER (152) (237) (271) (202) (212)
RS EE 2,262 3,885 2,708 4,908 5,260 FIRBUBA PR (142) (218) (229) (158) (166)
RERER 820 416 535 416 416 RERNZE(BR)FEE 38 185 132 133 154
HIEEE 6,416 9,326 12,192 9,326 9,326 [ERIEEE (29) 106 a7) 14 7)

mENaE 9,499 13,627 15435 14,649 15,001 EAhZEMNIA () F5E (64) 168 (1,876) 71 134
REAER 7,318 8,693 7,500 11,282 12,576 MATAL = 2,479 3,092 2,397 5,381 6,144
Hiha EREE 5,803 5,967 5,285 5,967 5,967 FrSMEmR (508) (626) (811)  (1,129)  (1,296)

REAGE 13,121 14,660 12,785 17,249 18,543 DR HEER 15 32 0 6 8

afEEE 22,620 28,287 28,220 31,898 33,544 BEBATZREBME 1,956 2,434 1,586 4,246 4,840
[N 4,761 4,763 5,031 4,763 4,763 AT S AT E B AT E A 4,623 5,926 5,514 2,551 3,246
BEARATE 1,477 1,723 2,971 1,723 1,723 REESKRE (NTS) 4.19 5.21 3.21 8.59 9.80
RB R 4,928 5,872 5,764 9,068 11,180 — -
fHIE#R 220 745 1,989  (1,872) (3,286) AR

REEATIZER 11,387 13,104 15,754 13,683 14,380

Jesm 253 262 196 268 275 EFEMBEHERSW

BRI 11,640 13,366 15,950 13,951 14,656

2023A 2024F
BRI - 2\ 5], - TTARRE
ERRE (%)
=E'ON 17.1 2.9 19.4 18.2 12.4
RERBR —E il 55.6 6.5 53.8 21.3 12.9
Al AT EE B ATF F 28.0 28.2 (6.9) (53.7) 27.2

FHZE 12H 2021A 2022A 2023A 2024F 2025F DR U 27.1 25.1 (35.7) 168.2 14.0

(NT$ BE7T)

AREESREN 23.0 24.4 (38.4) 167.9 14.0

AHAAE 1,971 2,467 1,585 4,252 4,848 BRI (%)
TEE R R 2,057 2,598 2,850 2,769 2,762 §$%§F\J$ 23.8 25.6 29.0 29.9 29.9
KB ELESE 1,244 (93)  (2,990)  (1,661) (472) EETEE 14.9 15.4 19.8 20.3 20.4
%1%% gﬂ (1.611) 501 5,767 e 7 %ﬁgu%gu;ﬁﬂﬁ ~ 12.9 15.4 9.6 20.3 20.4
== AT 2 AT EE AT F A= 25.7 32.0 24.9 9.8 11.0

BETBZHRERE 3,661 5,471 7,213 5,432 7,211 RATMZ = 13.8 16.7 10.8 20.6 20.9
BAZH (3,962) (2,722)  (1,700)  (1,602)  (1,980) MEsimE 10.9 13.1 7.2 16.2 16.5
AEERRESE (144) 683 1,284 85 g5  AEHM=E 62 6.5 37 93 101
HihE R (203)  (1,059)  (2.869) (241) (219) MRS R 175 19.7 10.8 31.0 33.7

RETHZHERE (4,309)  (3,098) (3,285) (1,758) (2,114) BE/RRREN A

praree, o ) 268 0 o B EEELE (%) 194.3 211.6 176.9 228.6 228.9

FBaERREE(%) 49.8 47.6 36.6 41.6 33.0
AR EZE) 4,165 885 (1301) 1158 1294  mmommy (f) 17.4 14.0 9.8 27.6 30.0
RELHA 0 0 0 0 0 REILE (%) 1611 1346 1260 1684 1844
SRS KA (1,048)  (1,333)  (1,667)  (1,019)  (2,729) EENLER (%) 91.9 71.5 61.7 109.1 121.8
HimAEH (1,281)  (1,528)  (1,764)  (1,336)  (1,415) FAE (NTSEBET) 5,794 6,365 5,831 5,796 4,842

HEEHYESTE 1837 (1,974) (4464) (1,197) (2,849) AREEKRFE NTS) 23.92 27.51 31.31 28.12 29.55

EXpEY ®) 0 ®) 0 o FHERR (@)

rHELERESRE 1,183 400 (540) 2,478 2,248 Azth - 445 358 28.1 2L 19.0

REERRSRE - 33.0 16.5 23.7 17.4

BHHERERE (302) 2,749 5,514 3,830 5,231 S ELL 78 o5 6.0 e 63

TR - R BT 2RI E R ATF 19.7 15.3 16.5 35.6 28.0

REZLE 5.0 4.9 4.1 35 3.1
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
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2 20230215 84.10 115.00 110.01 i ERS
3 20230308 110.50 115.00 110.01 BiE 2
4 20230522 109.00 125.00 119.57 B e
5 20231204 120.50 145.00 142.22 i B2
6 20240226 143.00 200.00 196.17 Bi 9=V
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9 20240515 168.00 240.00 235.40 BiE B
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