L% KGI

FTSE4Good TIP Taiwan ESG Index stock

IBI0FFAR - HERT

USTRZ(E July 15 (NT$) 2,375
12 [@EBEZE (NT$) 3,020
AIRBEZE (NT$) 3,090
FRE (%) 288
FRRZER] (%) 27.2
EaNE
1. 2Q24 EWRGESTEER » ﬁﬁuw% 3Q24
Hj%mﬁ‘ﬂ?t' 25% > fRZFE Al {3
AREEEWHER -

2. REREE 4Q24 Al BiRssEN L EHE
i 50%H Blackwell E2ZSH8EEE) - FfIFE
HR 2025 & Al {GARESZUNEEISE 50%
PAE » FEHTERETRFZUNRE ©

3. STHAIREIRE 15#IE EPS 9.3% » {BF
FIRAERR Al FREFH » REIE
FHIR(E ©

BIRESERT

R

(6669.TW/6669 TT)

HATIBEARE 2H24-2025 F5RTHE]E

REERIK

ffE : (NT$bn/US$mn) 441.4/13,556
BENEE (B8 ): 1858
NERFBRE (58K :  66.60

3M IR E (58 1.33

52 EIXE (K \ &) (NT$): 1,365 -2,965

B BRI 3M 6M  12M
HEEIERIR (%) -1.9 273 221
FEEIRIR (%) -18.7 -88 -16.1
BB
NT$ 1Q 2Q 3Q 4Q
2022 13.42A 20.38A 24.68A 22.59A
2023 18.86A 14.96A 14.96A 20.10A

2024 26.92A  28.82F 34.63F 40.99F

ESG DBl

Overall sg

32 G E 53

N

S 74

—6669 TT  —Taiwan sector average
BRFR - Refinitiv  5]E
S ELIZRR
[EEE—
886.2.2181.8726
angelah@kgi.com
RSN
886.2.2181.8013
alex.a.yu@kgi.com
FREEY0
886.2.2181.8037
yvonney.chen@kgi.com
ERREER FRERE

A 15, 2024

BEZHE
%E%E 2Q24 BUTEHT 11% ~ i 38% FE 774.8 (&E7T » (HSFEER - 7T 1H24
ERARERBRERTHEERT » TESTEIERAIR 2H24 5 - E—FFH
SN R » 2025 F Al GRS 2 INE RIS E 50% A L - FTEVZEWNE ©
By SEagi
Mn4%W§§Eﬁ°”T Afh TH24 ZINEIZ 13% - 2Q24 Z2NHEFTS
FEEA » FFIFE(E 3Q24 2NN ERASEIIEE) (F18 25% ~ FIE 83%) » (REA
ASIC B GPU Al {E)iRSSE 22922 10])] - FEHAZRES AWS ()6 Meta () 9
ASIC Al [Res=UNEE Microsoft (ZE)Ed Meta BY GPU Al {@iRzs=INE 2
2H24 FEZSWRREIEE - IbH » PEEFSZ2FTIZZIVDA0 Al GREEEZ=F
R 3Q24 KEgRiTHE ,ﬁgﬁ1m5EA§? H100/ H200 GPU EEZE[ Al
BEIIRSRYE 5L 2H24 BIA » ] B100/ B200 GPU 4518 4Q24 BHIaEEte
YT o Al ﬂﬁrﬁ”“*ﬂ&wﬁz%ﬂﬂ% 4Q24 Al [GfRes =N LLEEME 1H24 89 15-20% &
B2 50% L £ o FPIMERF 2024 & Al {GRES=INELE 30-40% » 2025 T8
W 50% 278G - TEHHI=KZER CSP (Meta ~ Microsoft B2 AWS)2024-25 &
=SINS RS ENIFIY - EEENREPEERL 2025 FEESIGE 10%2L
L [RBR 2H24-2025 & Al B2 NS RIIGE » IR0 Bl L8 2024-25 2
IR ETEEEER 49%E 51% o
RERELREELETE » SHESIRRER - 0 2H24-2025 F]ERER
. B Al GRSSEECESEEETS S @ @I H%ET ECB & 6 (8=7T »
BEER{E 3,220.62 jT 0 RBANGFIEESE 1,100 BE » BITENENCE
2477 7t 58K 837 B=r BIR 710 EBUIMETREMER
1:32.576 518 - I MIBESESIEBERBIREUZI0 9.27 %(ECB RERELL
1% 3.35% > ] GDR & 5.92%) - EESTISARES GPU « ASIC ~ GR
ES MR EREDIZRE - WAIEETEE « BARPEI 5 AR B R S IR BT -
HFIFR% EPS BREATIZE » BURE N RUESE  LLERRE TSR
T Al 5 - RIEFE]E SRR » IWIZEESE - I L 2024 FEIN
Ed EPS YE(S - FEHAZREIHTEEZEAT NRE #83218 2H24 EFIZK - {B1E#% 2024-25
TG EPS (iR 2 RIZ4 131.36 JT (T8 91%) ~ 168.56 JT (1 28%) -
HERER
RIRFE 252 2024-25 5F EPS FEEZE 120.25 5l 154.3 71 » HIEEE
BB 3090 JLFHEEZE 3,020 JT » 1HENR 22 & 2024-25 TR %iER EPS 78
G319 - BERZBGERIER » FFIHES MNEIEER) 7% -
h%ﬂﬁ
BAERSEFE KK  EPERPINEREE -

TEUBERRIGIE

Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EEIA (NT$EB) 192,626 292,876 241,901 360,182 542,291
SEEFN (NTE=E) 15,621 23,979 22,657 37,719 47,321
SEFE \NTsEE) 11,387 17,834 15,871 29,285 37,607
RESH NTEE) 8,648 14,175 12,044 22,967 29,472
B (NT9) 49 46 81.07 68.88 131.36 168.56
SIFIRESEEF (NT$) 25.00 50.00 42.00 72.25 92.71
SIREMRBRER (%) 04 63.9 (15.0) 90.7 283
AREsEt (x) 48.0 293 345 18.1 141
IRESEL X) 15.2 10.7 9.8 7.3 56
EV/EBITDA (x) 35.1 214 23.0 129 10.2
FERELEE (%) 293 Net cash  Netcash  Netcash  Net cash
SERIZR (%) 1.1 2.1 18 3.0 39
P ERREERRERENZR (%) 333 429 29.7 46.5 453
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1:2Q24 £2 3Q24 BFAHZIE vs. He&TRIA

2Q24F 3Q24F
= S fBIER] Z2 (%) QoQ (%) YoY (%) fhimpHihk ZFE (%) BIE# {ZiEAl 588 (%) QoQ (%) YoY (%) THIZEH# ZER(%)
2 77,481 76,591 1.2 11.3 37.6 76,765 0.9 96,851 88,846 9.0 25.0 83.4 90,158 7.4
EF 8,368 8,272 1.2 8.6 68.7 7,997 4.6 10,024 8,885 12.8 19.8 98.3 8,817 13.7
e ik 6,431 6,357 1.2 9.8 84.1 5,970 7.7 7,700 6,752 14.0 19.7 136.8 6,569 17.2
BHEF 6,299 6,226 1.2 6.7 77.0 6,025 460 7,568 6,622 14.3 20.1 131.9 6,582 15.0
RBEH 5,039 4,981 1.2 7.1 92.7 4,749 6.1 6,054 5,297 143 20.1 1315 5,283 14.6
SRR OT) 28.82 28.49 1.2 7.1 92.7 27.16 6.1 34.63 30.30 143 20.1 1315 30.22 14.6
EFIZEK (%) 10.8 10.8 0.0 ppts (0.3)ppts 2.0 ppts 10.4 0.4 ppts 10.4 10.0 0.3 ppts (0.4)ppts 0.8 ppts 9.8 0.5ppts
EEFEE (%) 8.3 83 0.0ppts (0.1)ppts 2.1 ppts 7.8 0.5ppts 8.0 7.6 03ppts (0.3)ppts 1.8 ppts 7.3 0.6 ppts
ERIEK (%) 6.5 6.5 0.0ppts (0.3)ppts 1.9 ppts 6.2 0.3 ppts 6.3 6.0 03ppts (0.3)ppts 1.3 ppts 5.9 0.4 ppts
BRI - Bloomberg ¢ Z1EFEIY
2 : 2024-25 FEFBMBIE vs. HETRIG
2024F 2025F
BET 1EIE# ZIERT SIS (%)  YoY(%) THIZHE =R (%)) BIE® (EiEsl FEiE (%) YoY(%) MHIBHE == (%)
=N 360,182 348,787 33 489 343,694 48% 542,291 506,133 7.1 50.6 479,374 13.1
ER 37,719 36,006 4.8 66.5 34,713 8.7 47,321 44,248 6.9 25.5 43,144 9.7
I=E ko 29,285 27,836 5.2 84.5 26,106 12.2 37,607 34,854 7.9 28.4 32,791 14.7
REER 28,926 27,482 5.3 87.3 26,046 1.1 37,071 34,323 8.0 28.2 32,722 133
MBS 22,967 21,820 5.3 90.7 20,549 11.8 29,472 27,287 8.0 283 25,749 14.5
SIRER D) 131.36 124.80 5.3 90.7 117.53 11.8 168.56 156.07 8.0 28.3 147.27 14.5
EFIZE (%) 10.5 10.3 0.1ppts 1.1 ppts 0.1 0.4 ppts 8.7 8.7  (0.0)ppts (1.7)ppts 9.0  (0.3)ppts
EFIEK (%) 8.1 8.0 0.1ppts 1.6 ppts 7.6 0.5ppts 6.9 6.9 0.0 ppts  (1.2)ppts 6.8  0.1ppts
PRI (%) 6.4 6.3 0.1ppts 1.4 ppts 6.0 0.4 ppts 5.4 5.4 0.0 ppts_ (0.9)ppts 54  0.0ppts
ERE : Bloomberg ; S]E781L
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4 : 2023 F CSP REBEARTHIERAUR - (EHIRTRA 2024 FASHKETILE 39%

Capex, US$mn 2019 2020 2021 2022 2023 2024F 2025F
Meta 15,102 15,115 18,567 31,431 27,266 37,444 41,481
Amazon 16,861 35,044 55,396 58,321 48,133 63,271 68,070
Microsoft 13,546 17,592 23,216 24,768 35,202 50,446 57,306
Google 23,548 22,281 24,640 31,485 32,251 46,817 48,241
Baidu 931 738 1,689 1,586 1,580 1,783 1,806
Alibaba 6,517 6,379 8,311 5014 4,084 5,130 5,79
Tencent 3,927 5,719 4,808 4611 3,017 6,474 6,591

Hyperscale subtotal 80,432 102,867 136,627 157,216 151,533 211,366 229,289
Apple 9,247 8,702 10,388 11,692 9,564 10,712 11,736
IBM 2,286 2,618 2,062 1,346 1,245 1,717 1,817
Oracle 1,591 1,833 3,18 6,678 6,935 10,870 13,792
Paypal 704 866 908 706 759 799 947
eBay 508 463 444 420 456 500 504
Salesforce 643 710 717 798 813 739 821
Netflix 253 498 525 408 349 426 462
Uber 588 616 298 252 238 291 325

Enterprise subtotal 15,820 16,306 18,460 22,300 20,359 26,054 30,404

Total 96,793 119,173 155,086 179,516 171,892 237,420 259,693

YoY growth, percent 2019 2020 2021 2022 2023 2024F 2025F
Meta 8.5 0.1 22.8 69.3 (13.3) 37.3 10.8
Amazon 25.6 107.8 58.1 5.3 (17.5) 31.5 1.6
Microsoft 6.0 29.9 32.0 6.7 42.1 433 13.6
Google (6.3) (5.4) 10.6 27.8 2.4 45.2 3.0
Baidu (29.9) (20.7) 129.1 (6.1) (0.4) 12.8 13
Alibaba (11.9) (2.1) 30.3 (39.7) (18.5) 25.6 12.9
Tencent 17.0 45.6 (15.9) (4.1) (34.6) 114.6 1.8
Hyperscale subtotal 4.0 27.9 32.8 15.1 (3.6) 39.5 8.5
Apple (26.7) (5.9) 19.4 12.6 (18.2) 12.0 9.6
IBM (32.7) 14.5 (21.2) (34.7) (7.5 37.9 5.9
Oracle 8.4 15.2 70.1 114.2 3.8 56.7 26.9
Paypal (14.5) 23.0 4.8 (22.2) 1.6 53 18.4
eBay (22.0) (8.9 (4.1) (5.3) 8.5 9.7 0.8
Salesforce 8.1 10.4 1.0 11.3 1.8 (9.0) 11.1
Netflix 45.5 9.8 5.4 (22.3) (14.5) 223 8.5
Uber 5.4 4.8 (51.6) (15.4) (5.6) 22.1 11.7
Enterprise subtotal (22.0) 3.1 13.2 20.8 (8.7) 28.0 16.7
Total (1.3) 23.1 30.1 15.8 (4.2) 38.1 9.4

BRI - 25)8# ; Bloomberg ; 2

5 : 2023 FHIPIASER CSP BARZILFIR 2% ~ 2024 Fi5 18 38%

BEfAZHEEET) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2019 2020 2021 2022 2023 2024F 2025F
Meta (Facebook) 5,441 1,572 9,375 9,043 6,842 6,216 6,543 7,665 6,400 15,102 15,115 18,567 31,431 27,266 37,444 41,481
Amazon 14,951 15724 16378  11,268: 14,207 11,455 12,479 14,588 | 14,925 16,861 40,141 61,053 58,321 48,133 63,271 68,070
Microsoft 5,340 6,871 6,283 6,274 6,607 8,943 9,917 9,735} 10,952 13,546 17,592 23,216 24,768 35,202 50,446 57,306
Google 9,786 6,828 7,276 7,595 6,289 6,888 8,055 11,019 12,012 23,548 22,281 24,640 31,485 32,251 46,817 48,241

ERCPEESE 35518 36,995 39,312 34,180 : 33,945 33,502 36,994 43,007 | 44,289 69,057 95,129 127,476 146,005 142,852 197,978 215,098

TR (%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2019 2020 2021 2022 2023 2024F 2025F
Meta (Facebook) 27.4 64.2 117.4 68.4 25.7 (17.9) (30.2) (15.2) (6.5) 8.0 0.1 22.8 69.3 (13.3) 373 10.8
Amazon 237 10.1 4.0 (40.5) (5.0) (27.1) (23.8) 29.5 5.1 256 138.1 52.1 (4.5) (17.5) 315 7.6
Microsoft 4.9 6.5 8.1 7.0 237 30.2 57.8 55.2 65.8 4.8) 29.9 320 6.7 42.1 433 13.6
Google 64.7 24.2 6.7 19.0 (35.7) 0.9 10.7 45.1 91.0 6.3) (5.4) 10.6 27.8 24 45.2 3.0

ERCPEESE 29.7 19.9 20.3 (6.5) (4.4) (9.4) (5.9) 25.8 30.5 34 37.8 34.0 145 (2.2) 386 8.6

Z K (%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2019 2020 2021 2022 2023 2024F 2025F

Meta (Facebook) 13 39.2 238 (3.5) (24.3) 9.1) 53 17.1 (16.5)
Amazon (21.0) 5.2 4.2 (31.2) 26.1 (19.4) 89 16.9 23
Microsoft (9.0) 28.7 (8.6) (0.1) 5.3 354 10.9 (1.8) 12.5
Google 53.3 (30.2) 6.6 4.4 (17.2) 9.5 16.9 36.8 9.0

ERCPEESE (2.8) 4.2 6.3 (13.1) (0.7) (1.3) 104 16.3 3.0

BRI : 2\5]&# ; Bloomberg ¢ F]&
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Bk
EE £
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F  Dec-25F
Bk NTsEE)
EEON 74,226 56,308 52,817 58,550 69,628 77,481 96,851 116,221 | 241,901 360,182 542,291
[=EIp %N (68,043) (51,348) (47,763) (52,089) (61,923) (69,113) (86,827) (104,599)| (219,244) (322,462) (494,971)
B2 ER| 6,183 4,960 5,054 6,460 7,705 8,368 10,024 11,622 22,657 37,719 47,321
s (1,702) (1,468)  (1,803) (1,814)  (1,849) (1,937) (2,324) (2,324) (6,787) (8,434) 9,714)
e 4,481 3,492 3,252 4,646 5,857 6,431 7,700 9,298 15,871 29,285 37,607
E (192) (204) (228) (258) (353) (363) (363) (373) (882) (1,453) (1,747)
b (31) (29) (29) (31) (32) (34) (34) (37) (120) (137) (149)
EBITDA 4,704 3,726 3,509 4,934 6,242 6,828 8,097 9,708 16,873 30,875 39,503
FISUA 96 93 109 157 219 197 197 175 456 787 576
HENMEEE > - > = - - - - - - -
EH oA - 243 211 - 177 10 10 11 454 208 225
s e ol T A 96 336 320 157 396 207 207 186 909 995 801
FEEBH (236) (256) (293) (167) (329) (306) (306) (283) (953) (1,224) (1,156)
EEd—ti=FS (17) (14) - (33) (22) (13) (13) 3) (64) (50) (50)
HihEZENER (160) 0 (14) (145) ) (20) (20) (40) (319) (80) (130)
i e o 8 (413) (270) (308) (346) (350) (338) (338) (327)| (1,336) (1,354)  (1,336)
RER 4,164 3,558 3,264 4,458 5,902 6,299 7,568 9,157 15,444 28,926 37,071
FEmEm[Fla] (866) (943) (649) (943)  (1,195) (1,260) (1,514) (1,990) (3,400) (5,959) (7,600)
DB ERIEM = = = - - - - - - - -
FFEEERL MRS 3,298 2,616 2,615 3,515 4,707 5,039 6,054 7,166 12,044 22,967 29,472
FREE (0) (0) () 0 ) - - 0 - - -
RSF 3,298 2,616 2,615 3,515 4,707 5,039 6,054 7,166 12,044 22,967 29,472
SRR (\T$) 18.86 14.96 14.96 20.10 26.92 28.82 34.63 40.99 68.88 131.36 168.56
BANE %)
BRERR 8.3 8.8 9.6 11.0 1.1 10.8 10.4 10.0 9.4 10.5 8.7
B REF| R 6.0 6.2 6.2 7.9 8.4 8.3 8.0 8.0 6.6 8.1 6.9
EBITDA Margin 6.3 6.6 6.6 8.4 9.0 8.8 8.4 8.4 7.0 8.6 73
FRRIMIZSER 5.6 6.3 6.2 7.6 85 8.1 7.8 7.9 6.4 8.0 6.8
TREME 4.4 4.6 5.0 6.0 6.8 6.5 6.3 6.2 5.0 6.4 54
EEREE (%)
N (15.1) (24.1) (6.2) 10.9 18.9 113 25.0 20.0
g (16.0) (19.8) 1.9 27.8 19.3 8.6 19.8 15.9
SEINHILR (18.1) (22.1) (6.9) 429 26.1 9.8 19.7 20.8
EBITDA (17.4) (20.8) (5.8) 40.6 26.5 9.4 18.6 19.9
FRETHZE (16.1) (14.5) (8.3) 36.6 324 6.7 20.1 21.0
FRiLuE (16.5) (20.7) (0.0) 344 339 7.1 20.1 18.4
FHREE %)
BTN 46.4 (25.0) (33.7) (33.0) 6.2) 376 834 985 (17.4) 489 50.6
Barg) 57.9 (20.8) (21.6) (12.2) 246 68.7 98.3 79.9 (5.5) 66.5 255
SN 54.1 (23.8) (33.3) (15.0) 30.7 84.1 136.8 100.1 (11.0) 845 284
EBITDA 53.9 (21.6) (31.1) (13.3) 327 83.3 130.7 96.7 9.3) 83.0 279
S ey 40.1 (21.2) (40.1) (10.2) 417 77.0 1319 105.4 (13.7) 873 282
REBAE 40.6 (26.6) (39.4) (11.0) 427 92.7 131.5 103.9 (15.0) 90.7 283
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BERER BmR
NT$EE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NT$EE Dec-21A Dec-22A Dec-23A Dec-24F  Dec-25F
BERE 84,737 88,838 88,845 112,299 145,913 A 192,626 292,876 241,901 360,182 542,291
REBEE 82,025 84,051 79,195 101,152 133,563 EEEHA (177,005) (268,897) (219,244) (322,462) (494,971)
REREHREE 22673 26232 37,495 27918 22,163 SRER 15,621 23,979 22,657 37,719 47,321
5= 45383 36012 30,179 48457 74585 exmm 4234) (6,145  (6,787)  (8434)  (9,714)
FEWIRER R =8 13,166 19,781 10363 23,618 35658 BN 11,387 17,834 15,871 29,285 37,607
HithaaE 803 2,027 1,158 1,158 1,158 BN A 95 1,387 909 995 801
ERBEE 2,712 4,787 9,650 11,147 12,350 FISIA 62 156 456 787 576
REIRE 250 199 159 109 59 SR PE - - - - -
BEEE 1,038 2,157 5,626 7173 8,426 EIEE A 34 1,231 454 208 225
HEEE 1,424 2,431 3,865 3,865 3,865 BEENER (486)  (1,324) (1.336)  (1354)  (1,336)
EfERE 57367 50,051 46,611 55782 72,186 FEBE (356) (882) 953)  (1,224)  (1,156)
FEEE 47,166 38562 36494 45979 62,278 wEEs (15) 68) (64) (50) (50)
R = 18279 26465 20,169 23,788 36,614 i sm (115) (375) 319) (80) (130)
SEEREE 21,266 2,077 2,884 3,198 3,093 IR 10,996 17,897 15444 28926 37,071
HEEE 7621 10021 13441 18993 22,570 e E A (R (2348)  (3723)  (3,400)  (5959)  (7,600)
SmEE 10202 11488 10,117 9,803 9,908 DB - . . . R
REAER 9,436 9,440 8,443 8,129 8,233 FEEE - 0) 0 - -
HihE E R RE 233 1,247 486 486 486 REEF 8,648 14,175 12,044 22,967 29472
SRR 27370 38787 42234 56517 73,728 EBITDA 11,935 18596 16,873 30,875 39,503
A 1,748 1,748 1,748 1,748 1,748 SEREE (TS 49.46 81.07 63.88 13136  168.56
ReEmes 14,767 - - 10335 23,598
DEEEER ; : . : i —
BERREES - - - - - R
NT$SEE Dec-21A Dec-22A  Dec-23A Dec-24F  Dec-25F
SEIHCESTE (14212) 30,678 23,060  (3,044) 6,077
EBMBHE ZSHAREAS 8,648 14,175 12,044 22,967 29,472
Dec21A Dec22A Dec-23A  Dec24F  Dec-25F HERME 548 762 1,002 1,590 1,896
FHRE IEPERESEE) (25,547) 12,998 8928  (27,652)  (25,340)
A 30%  520%  (174%)  489%  50.6% His S aE R e e 2,139 2,743 1,087 50 50
SRINGHILE 13%  566% (11.0%) 845%  284% BEEHCRSTHE (1,039)  (1,930) (4,696  (3137)  (3,149)
EBITDA 26%  558%  (93%) 830%  27.9% BRI (37 - - - - -
g 0.4% 63.9%  (150%)  90.7% 28.3% REBEHIISEEE) (277) - - - -
SRS ER 04%  639%  (150%) 907%  283% aAZH (511)  (1,466)  (4,886)  (3,000)  (3,000)
BN eI HitEE2S) (252) (464) 190 (137) (149)
EE e b 8.1% 8.2% 94%  105% 8.7% EEBESTH (16,596) 26,334 17,300  (5,947) 3,304
e 59% 6.1% 6.6% 8.1% 6.9% BEIZECBERE 14,855 (26,81)  (7.115) (3395  (8,684)
EBITDA Margin 6.2% 6.3% 7.0% 8.6% 7.3% FRERETREE) 16,132 (22,561) 393 - -
RBHRE 45% 43% 50% 6.4% 5.4% SR 4,442 - 1,500 - -
TIEERME 124%  163%  136%  228%  228% B - - - 3,048 3,948
SRS IR 333%  429%  297%  465%  453% ExEEREe (5595  (4371)  (8742)  (7,343) (12,632
BE \ BEENSN HtRERSR (124) 751 (265) - -
ESELEE (%) 1122%  297%  268%  200%  154% EREH (99) 992 13
PEfEthER 293%  Netcash Netcash Netcash Netcash THELRERE (496) 3,559 11,263 (9,577)  (5,755)
FISIRIEEE (0 319 213 17.2 246 33.1
FIBRFIEAEREEE (0 0.3 0.9 0.8 0.9 09 P R
Cash Flow Int. Coverage (x) (39.9) 348 242 (2.5) 53 BREOHE
Cash Flow/Int. & ST Debt () 0.7) 10.4 6.0 ©0.7) 14 o Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F
FELLE (0 17 22 22 22 2.1 1 - EERAR BRI
FEHLE (0 08 15 13 1 09 - ST SR 2.2% 2.1% 2.8% 2.3% 1.8%
N =) 8029 (14715 (26,168) (16,591) (10,836) = BRAImE 59% 6%  66%  81%  69%
BRERNDH e e o o
SR (NT9) 4946 8107 6883 13136 16856 1/ (ERERES/ERIA 02 01 00 01 01
SERSRE (T5) (81.29) 17546 13189  (1741) 3476 + PEEEE/EREA 00 00 00 0.0 0.0
SRFE (TS 15654 22184 24156 32325 42168 + EEE/ SN 00 00 0.0 0.0 00
PEEEESE NT9) 15654 22184 24156 32325 42168 = BXEA®X 55 121 162 93 88
ST (NTS) 110172 1,675.10 1,383.55 2,06005 3,101.63 »
EBITDA/Share (NT$) 6826 10636 9650 17659 22594 i o 5.9% 6.1% 6.6% 8.1% 6.9%
SRS \T9) 2500 5000 4200 7225 9271 X BAXEEE 5.5 121 16.2 9.3 8.8
BESERR x (- EERERE) 786%  792%  780%  794%  795%
HEEEE (0 276 337 272 358 420 BB ROIC 257%  585%  827%  59.8%  483%
TR 8 249 247 156 24.0 240 HEPRR : AFAR HE
BEEERY 936 489 50.2 55.0 55.0
FE(H IR 377 359 336 27.0 27.0
REEIREELH 80.8 37.6 323 52.0 52.0
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&R - TRk ERE

—z B R BEEE KRE

3,200 2024-06-11  1@I0HFRR 3,090 2,610
3.000 & ] g g g g 2024-05-08  1BIDIFAZ 2,900 2,395
2800 2024-0227  LINER 2,600 2,120
2,600 2024-01-19 1B 2,280 1,990
240 2023-11-08  1@70HFAR 2,200 1,805
izzz 2023-10-23  1BI0#EER 2,200 1,515
1.800 2023-08-08  LN#EE 2,165 1,755
1,600 2023-07-14 =D 2,165 1,945
1,400 2023-06-30  1ZI0HEX 1,680 1,420
| Bipissis WA TS ZHERIRHATE Fars 2023-05-10 55 1,180 1,005

Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
BRIRE : TE - GE
E inb=! FBmRZERERAR 1601 SEFERER 1507 =

ERBAREE © 200040

a8 a8t 104 53LMI837KES 700 &%
55 886.2.2181.8888 - {@H 886.2.8501.1691

BE EEEEESEH\RPRESLD+—12
EE5% 852.2878.6888 - {HH 852.2878.6800

=E =S5 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
5T 66.2658.8888 - {HH 66.2658.8014

gl WIEKIE 4 5E#13-01 FIRFIE_KE
B ERmSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

2= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337

X ERA iR EE

1BI0#5RZ (OP) HERFSEEES  BHERFRR+ _EANKIRBUHEESEEMENINERMZIER
Bl -

B N) HEERFDUEEL  BHERRR+ _EENRRFSHEESEEMEHINEREMEIER
[

BHERFRZ (U) HERSEEES - BHERFRR+ _EANKRRERRIHEESEEMEHINERMEIER
Bl -

K= (NR) SEBSSREZERITE -

SRR PR S E RS EENMBCRA/ B EDIRAEHNESSERERAETRELARANEARR - &

*7E (R) TEERHTEFRIEEASS -
R = (+ _EAEEE-RE)/IRE

BEHEH SEZBSHEEBRMDERAT (UTEHEALT) SHAREREECHE - ARECNTERELARTRIZERIK

R BAREBETRBMERBEN - RERNBTHRRISEXRE  UBESHEREZENRMENERRRGEERTAT
IRREBERINC HE » WHEERRIERSE  BREREER > ARTRARESHER - TRENBTEHRSE > TR
REXERTLREERECRERKRE - REABRBEZEFFCRERR - UMKRERRBSTEE - FRATRIBE
BERE  EEXENETEETIRNFERSPMRERNES - AR TRMEEEREL JEEBSRERBRITHNEMR
BIRRSTRERATUADESBEREER - FREEFERTLRINE  FEEARTAE » TREEXHEDBN
5 AMEUEERAHASNEIA  BEFETES -
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