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SHRAHGRR  BEFERE - EBHE

FERBHBRGE
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
WA NTSEB) 43,900 64,574 62,584 60,248 64,545
BEET NTIEB) 5,668 8,619 10,262 10,480 10,950
BERE NTIER) 1,053 2,418 3,114 3,008 3,384
RESEFH (\TsEE) 861 1,919 2,386 2,433 2,781
BEEE (NTS) 3.44 7.57 9.17 8.24 9.29
BRIBEIEF (NT$) 2.40 4.50 5.00 5.00 5.50
gaggﬁﬁgﬁz (% (5.9) 119.8 21.1 (10.1) 12.8
Zliﬁiétb 333 15.1 12.5 13.9 12.3
1§/¥1Ett (x) 35 3.0 2.4 2.4 22
EV/EBITDA (x) 16.6 8.9 7.2 6.8 6.0
PEEEE (%) 335 8.5 Net cash  Net cash  Net cash
JERIZE (%) 2.1 39 4.4 4.4 48
IRERERREE (%) 10.8 213 20.7 17.8 18.9
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1: 2Q24 F7¥REE 3Q24 BH S IEETIEHEILR

2Q24 3Q24F

B8 BEE #EREE ER%) Qo (%) YoY (%) TimHtE ERE(%) 1BIE# 1BIEAT  §A1E(%)  QoQ (%) YoY (%) TiHE ER(%)
IR 13,711 16,204 (15.4) (15.3) (12.5) 15,527 (11.7) 14,499 17,520 17.2) 5.7 (7.2) 16,523 (12.2)
=5 2,422 2,548 (5.0) (13.7) 5.7 2,541 4.7) 2,437 2,756 (11.6) 0.6 (12.3) 2,680 9.1)
e 677 773 (12.4) (20.9) (4.9) 761 (11.0) 579 832 (30.4) (14.6) (32.5) 829 (30.2)
RAnEF 667 775 (14.0) (19.9) (1.1) 750 (11.1) 586 839 (30.2) (12.1) (27.5) 817 (28.3)
FRgHF 545 632 (13.7) (19.1) 35 609 (10.5) 477 684 (30.2) (12.5) (27.2) 667 (28.5)
SIRRER 0T 1.84 2.13 (13.8) (21.8) (10.2) 2.07 (11.1) 1.59 231 (31.0) (13.4) (36.9) 2.28 (30.1)
EFZE (%) 17.7 15.7 1.9 ppts 0.3 ppts 3.0 ppts 16.4 1.3 ppts 16.8 15.7 1.1 ppts (0.9)ppts (1.0)ppts 16.2 0.6 ppts
EERZTEER (%) 4.9 4.8 0.2 ppts (0.4)ppts 0.4 ppts 4.9 0.0 ppts 4.0 4.7 (0.8)ppts (0.9)ppts (1.5)ppts 5.0 (1.0)ppts
FREBBFIE (%) 4.0 3.9 0.1 ppts (0.2)ppts 0.6 ppts 3.9 0.1 ppts 33 3.9 (0.6)ppts (0.7)ppts (0.9)ppts 4.0 (0.7)ppts
BRI : 2AG/E# » Bloomberg - SEFEG

1:2024-25 FRHABIEEMEHELR

2024F 2025F

ELs EIE# SIEAl I YoY(%) THSHE 0 ER(%)  WEEE  Yor(w) HiEH# 0 ER%)
2N 60,248 68,191 (11.6) (3.7) 65,234 (7.6) 64,545 7.1 73,159 (11.8)
EF 10,480 10,981 (4.6) 2.1 10,810 (3.1 10,950 4.5 11,964 (8.5)
EERNT 3,008 3,412 (11.8) (3.4) 3,398 (11.5) 3,384 125 4,118 (17.8)
REnER 2,987 3,404 (12.3) (0.0) 3,335 (10.4) 3,412 14.2 4,016 (15.0)
RIPH 2,433 2,770 (12.2) 2.0 2,647 (8.1) 2,781 143 3,260 (14.7)
BRZEER OT) 8.24 9.43 (12.7) (10.1) 9.24 (10.9) 9.29 12.8 11.10 (16.3)
EFE (%) 17.4 16.1 1.3 ppts 1.0 ppts 16.6 0.8 ppts 17.0 (0.4)ppts 16.4 0.6 ppts
EERTHE (%) 5.0 5.0 (0.0)ppts 0.0 ppts 5.2 (0.2)ppts 5.2 0.3 ppts 5.6 (0.4)ppts
FRIEIPFIE (%) 4.0 4.1 (0.0)ppts 0.2 ppts 4.1 (0.0)ppts 43 0.3 ppts 45 (0.1)ppts

BRI ¢ Bloomberg - SEFEG
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3 : Refinitiv ESG ff Communications & Networking [G% < ESG D& LLER

Rank Company Name ESG Combined Score|[Rank Company Name ESG Combined Score
1 Cisco Systems Inc 87.83[|148 LuxNet Corp 44.73
2 Telefonaktiebolaget LM Ericsson 86.21149 Net Insight AB 42.22
3 Nokia Oyj 85.59]50 ADT Inc 42.00
4 Dormakaba Holding AG 82.48[151 Teleste Oyj 41.76
5 Hangzhou Hikvision Digital Technology Co Ltd 80.94f152 Aferian PLC 40.56
6 ZTE Corp 79.32||53 Sonim Technologies Inc 40.55
7 ADVA Optical Networking SE 78.46/(54 Viavi Solutions Inc 40.33
8 Zhejiang Dahua Technology Co Ltd 75.94/55 KVH Industries Inc 39.70
9 Juniper Networks Inc 74.60/(56 Aviat Networks Inc 39.41
10 Spirent Communications plc 74.09|57 Clearfield Inc 39.37
1 Lumentum Holdings Inc 73.98||158 Sensys Gatso Group AB 38.23
12 CommScope Holding Company Inc 72.79|59 PCTEL Inc 38.20
13 Vtech Holdings Ltd 71.99(60 Digi International Inc 34.90
14 Ribbon Communications Inc 705161 Genasys Inc 33.86
15 Viasat Inc 69.24(162 Comtech Telecommunications Corp 33.71
16 Sercomm Corp 68.77|63 Hengtong Optic-Electric Co Ltd 33.29
17 Allegion PLC 67.56(64 Ceragon Networks Ltd 32.94
18 HMS Networks AB 67.04{165 Ubiquiti Inc 31.42
19 Huber+Suhner AG 65.48[166 Fujian Star-net Communication Co Ltd 30.94
20 Wistron NeWeb Corp 65.33[(67 Pricer AB 30.74
21 Foxconn Industrial Internet Co Ltd 64.94168 Quarterhill Inc 30.24
22 Yangtze Optical Fibre and Cable Joint Stock Ltd Co 64.70(169 Silicom Ltd 30.04
23 Resideo Technologies Inc 64.2770 EMCORE Corp 28.90
24 Oki Electric Industry Co Ltd 63.99(71 TESSCO Technologies Inc 28.86
25 Jiangsu Zhongtian Technology Co Ltd 63.88(172 Calix Inc 28.03
26 Avrista Networks Inc 63.41(173 Ovzon AB (publ) 26.47
27 Infinera Corp 62.27174 Guangzhou Haige Communications Group Incorporated Co 26.36
28 Garmin Ltd 61.67|(75 Green Packet Bhd 24.80
29 Bittium Oyj 60.0476 Cambium Networks Corp 23.89
30 NETGEAR Inc 59.50(177 KMW Co Ltd 23.65
31 Kapsch Trafficcom AG 58.80/(78 Vivint Smart Home Inc 23.53
32 Ascom Holding AG 58.48(79 Clavister Holding AB 2338
33 Frequentis AG 58.14(180 8x8 Inc 2333
34 Avaya Holdings Corp 57.79||181 Airgain Inc 22.07
35 China Railway Signal & Communication Corp Ltd 57.73/(82 Inseego Corp 2133
36 Hytera Communications Corp Ltd 55.89|183 S1 Corp 21.00
37 Netas Telekomunikasyon AS 55.74/(84 Audinate Group Ltd 20.56
38 Fiberhome Telecommunication Technologies Co Ltd 55.36||85 Wrap Technologies Inc 19.60
39 Extreme Networks Inc 54.28(86 EchoStar Corp 17.68
40 Sterlite Technologies Ltd 54.25|187 London Security PLC 17.28
1 Taiwan Secom Co Ltd 53.40/(88 Evertz Technologies Ltd 16.83
42 Zhongji Innolight Co Ltd 53.36/(89 Aeva Technologies Inc 15.11
43 Accton Technology Corp 50.54/(90 Casa Systems Inc 14.50
44 InterDigital Inc 48.79(91 TianJin 712 Communication & Broadcasting Co Ltd 14.43
45 Iteris Inc 46.6992 Alcadon Group AB 13.93
46 Harmonic Inc 45.11(193 NAPCO Security Technologies Inc 10.04
47 Yealink Network Technology Co Ltd 44.85(94 Irisity AB (publ) 8.27

BRI ¢ Refinitiv
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FE EE
Mar-24A Jun-24A Sep-24F Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F| Dec-23A Dec-24F Dec-25F
Bk NNTSEE)
BT A 16,193 13,711 14,499 15845 14,378 15493 16,621 18,053 | 62,584 60,248 64,545
EEIO#N (13,386) (11,289) (12,062) (13,030) (11,950) (12,859) (13,797) (14,988)| (52,322) (49,768) (53,595)
EE) 2,807 2,422 2437 2815 2,428 2,634 284 3,065| 10262 10,480 10,950
e (1,951)  (1,744) (1,858) (1,919) (1,706)  (1,874) (1,984) (2,002)| (7,149) (7,472) (7,566)
EEMNEE 857 677 579 896 722 760 840 1,063 3,114 3,008 3,384
HE (197) (201) (334) (605) (363) (363) (363) (363) (722)  (1,338)  (1,453)
b (39) (39) (55) (88) (55) (55) (55) (55) (200) (220) (220)
EBITDA 1,092 917 968 1,589 1,140 1,178 1,258 1,481 4,036 4,566 5,057
FEUTA 44 45 26 26 26 26 26 26 125 140 104
HENHPEE 6 - - = - - - 5 6
E 2R A 2 7 6 6 6 6 6 6 13 21 24
LA 51 52 32 32 32 32 32 32 144 167 128
NEEHA @) (52) (25) (25) (25) (25) 25) (25) (262) (173) (100)
BEBX > 1 = > - - - (M 1 -
HithZENBR (6) (12) - - - - - - (6) (17)
mEXNER (76) (63) (25) (25) (25) (25) (25) (25) (269) (189) (100)
RAlMS 832 667 586 903 729 767 847 1,070 2,988 2,987 3,412
FrEREHE [Fa] (157) (121) (108) (167) (135) (142) (157) (198) (599) (553) (631)
DEZERIER (1) (1) (0) 1 - - - - ) Q) -
FEEEGRGME 674 545 477 736 594 625 690 872 2,386 2433 2,781
FEFEE 0) 0 - - - - - _ - ©) _
BRI T 674 545 477 736 594 625 690 872 2,386 2433 2,781
SIREE (NT$) 2.35 1.84 1.59 2.46 1.98 2.09 231 291 9.17 8.24 9.29
BRE (%)
£ 17.3 17.7 16.8 17.8 16.9 17.0 17.0 17.0 16.4 17.4 17.0
B e R 2R 5.3 49 4.0 5.7 5.0 49 5.1 5.9 5.0 5.0 5.2
EBITDA Margin 6.7 6.7 6.7 10.0 7.9 76 76 8.2 6.4 76 7.8
R ATHE AR 2R 5.1 4.9 4.0 5.7 5.1 4.9 5.1 5.9 48 5.0 5.3
MBI E 42 4.0 33 4.6 4.1 4.0 42 48 3.8 4.0 43
EHRE (%)
EEN 36 (15.3) 5.7 9.3 9.3) 7.8 7.3 8.6
=1 (7.9) (13.7) 0.6 15.5 (13.8) 8.5 7.2 8.5
B WNHILE (3.6) (209)  (14.6) 54.7 (19.4) 5.3 10.5 26.6
EBITDA (3.2) (16.0) 515 64.1 (28.2) 34 6.8 17.7
R 7.1) (19.9)  (12.1) 54.1 (19.3) 53 10.4 26.4
B (3.4 (19.1)  (12.5) 54.3 (19.4) 53 10.4 26.4
FREE %)
=LA 34 (12.5) (7.2) 1.4 (11.2) 13.0 14.6 13.9 (3.1) (3.7) 7.1
e E R 30.9 5.7 (12.3) (7.6)  (13.5) 8.8 15.9 8.9 19.1 2.1 45
= I 30.9 (4.9 (325 0.7 (15.8) 12.2 451 18.7 28.8 (3.9 12.5
EBITDA 24.2 (2.5  (11.0) 40.8 44 28.4 29.9 6.7) 21.9 13.1 10.8
GIEIEIE 36.2 1.1)  (27.5 0.8 (12.4) 15.0 446 18.6 29.4 (0.0) 14.2
REim 333 35 (27.2) 5.5 (11.9) 14.6 446 18.4 243 2.0 14.3

BRIR « ATEN - SIERG
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BEBEX Bk
NT$SEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NT$EE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BERE 34394 44276 47,765 50,247 55,239 EEIWA 43900 64,574 62,584 60,248 64,545
RBEE 27,944 37,378 40,260 43,189 48,687 AR (38,231)  (55,955) (52,322) (49,768) (53,595)
REREHEE 5,693 8349 10,083 14,377 17,721 sEER 5,668 8619 10,262 10,480 10,950
s 14215 16,844 17,533 16,632 17,960 e (4,615)  (6,201) (7,149 (7,472)  (7,566)
FEIE SN = 4 6300 10,718 11,581 11,118 11,944 I—E LIk 1,053 2,418 3,114 3,008 3,384
HitREEE 1,737 1,468 1,062 1,062 1,062 e A 51 98 144 167 128
FRBHEE 6,450 6,898 7505 7,058 6,552 FEUWA 26 53 125 140 104
EHEE 24 130 154 161 161 BER HPE 2 18 5 6 -
BEBE 4,385 4,928 5368 4914 4,409 H it s ;g A 23 27 13 21 24
HEEE 2,040 1,840 1,982 1,982 1,982 e 80 (78) (206) (269)  (189) (100
aEEnE 26,151 34,474 34548 36,075 39,932 =B (79) (174) (262) (173) (100)
HEBEE 20,754 26,671 28337 27,058 29,451 BEEE - . ) 1 B
FERTIESN R =i 13,041 18777 17,009 16,134 17,422 Hith 2N 1 33) ®6) a7 -
SEERE 2 3,209 1,640 2,730 2320 3255 RATMA 1,026 2,309 2,988 2,987 3412
TEaE 4,504 6,254 8599 8604 8773 FEREm [F] (164) (401) (599) (553) (631)
Efes 5,396 7,803 6211 9,017 10,481 DERR IR S 0 1 ®) ) -
s 5,028 7,211 5670 8476 9,940 EBES - ) ©) ©) -
Hit & @R LR 350 407 399 399 399 BR&SF 861 1,919 2,38 2433 2,781
REESEE 8,244 9,801 13,216 14,173 15,307 EBITDA 1,886 3,312 4,036 4,566 5,057
S RS 2,524 2,588 2792 2,792 2,792 SIERE (\NT$) 344 7.57 9.17 8.24 9.29
RBEE 2,127 3,325 4,411 5,366 6,501
DB R @ (14 (1 ()] an BEhe
CHEELES e - . . - - NTSEE Dec21A Dec-22A Dec23A Dec-24F Dec-25F
BEIHCRSHE (2,780) 3,427 1,580 4,474 3,589
FERELLEK FERAI 861 1919 2,38 2433 2,781
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F TEREE 833 894 922 1558 1,673
FHEX AHREREREEH (5,825 (1,318) (3,359 490 (865)
BEWA 216%  471%  (31%) (7% 7.1% Hih 22 EER S Ee 1,351 1,932 1,630 @ -
BN E (72%) 1296%  288%  (34%) 12.5% BEEHoREHRE (1,176)  (1,027)  (1,958) (1,104) (1,168)
EBITDA 23%  756% 219% 13.1%  10.8% E AR E (5] 1 (108) (892) - -
TR (5.1%) 122.9%  243%  20% 14.3% AEEEIRE S - - - - -
EBRBENER (5.9%) 1198%  21.1% (10.1%) 12.8% BEARTHPLE (885) (758)  (1,010) (884) (947)
BRENDN HitgE2® (292) (161) (56) (220) (220)
BEERR 129%  133%  164% 17.4%  17.0% EHBEEREER (5,141) 639  (1,158) 3,394 2,398
ERA@mR 24%  37% 50%  50%  52% HEZHCREHE 2,242 67 1,264 925 922
EBITDA Margin 43% 51% 64%  76%  7.8% SSERE NS E) 912 (1,051)  (1,203)
B ER 2.0% 3.0% 38%  40%  43% EHREmEE) 1,328 2,389 2,403 239 2,399
B ERER 2.7% 49% 52%  87%  9.9% BeEE - - -
[REL el B 108%  213%  207% 17.8%  18.9% BN T ot ots] (650) (606) (1,158) (1,472)  (1,477)
BE \ BEEEDDW Hit@ &R R 544 (459) 1,137 1 0)
EBELER (%) 99.9%  903%  636% 762%  86.2% ERTEY (31) 83 (78)
FEEEX 33.5% 85% Netcash Netcash Net cash SHELERESHE (1,745) 2,549 808 4,294 3,344
FISREZEE 0 14.0 14.3 12.4 18.3 35.1
MEREAERESH X 02 05 05 05 0.5 R
Cash Flow Int. Coverage (x) (35.2) 19.7 6.0 259 359 BEOHE
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
Cash Flow/Int. & ST Debt (x) (0.8) 1.9 05 1.8 1.1 o st e
RELLE () 13 14 14 16 17 1 - ERA/EREA
FWILE (0 07 08 08 10 10 - HEBE/BERA 10.5% 96% 114% 124% 11.7%
= ok o, 0, 0y 0y 0,
=) 2,764 828  (431) (2329 (3273) = BRAGR 24%  37%  50%  50%  52%
ﬁ;gg%m 344 757 917 824 929 1 /» (%ﬁ%gﬁagﬁ/ﬁﬁuw\ 0.1 0.1 0.1 0.1 0.1
SEREES 19 (1111 1352 607 1514  11.99 * FEEAE/ERMA 01 01 01 01 01
SEHE (TS 3268 3793 4738 4824  52.10 v HEEE/ERBA) 0.0 00 0.0 00 00
FEEESE (T 32.98 38.71 5080 4801  51.17 = BRE#E 44 7.0 6.1 6.5 6.8
SR (NTS) 17552 254.67 24038 20395 21563 » e . . . . .
EBITDA/Share (NT$) 7.54 13.06 1550 1546  16.90 ERA R 2:4% 3.7% 50%  50%  5.2%
SIEBEEF (NT$) 2.40 4.50 5.00 5.00 5.50 X gaﬁ@i% 4{;4 70'0 60'1 65 68
BEERRR X </1 - BYIREMRXK) 84.0°/u 82.6°/o 799% 815% 815%
HEEEE (0 135 1ea 136 515 530 = ﬁ& ROIC i _ 89%  21.6%  242% 263%  29.0%
FEUIRR S X B 524 60.6 675 615 675 BRAR - AGEK - HIEEG
FEEEEY 1357 109.9 1223 1223 1223
FENT IR B X E 1245 122.5 1187 1187 1187
REEIREREXL 63.6 48.0 71.2 71.2 71.2

BRAR : A TEH - JIEES
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P B TR BEE KEBE
160.0 2024-05-07  IZNIEERE 142.0 1185
E % E § 2024-03-05  IEN0HER% 155.0 1455
oo 20231205 I 1500 127.0
140.0 2023-07-29  1BA0FERR 155.0 111.0
2023-07-16  1@N0HEEY 136.0 117.0
0o 2023-05-11  #&%5 92,0 84.9
1200 2023-03-09  IZNIEER 102.0 91.1
2022-11-10  I@I0HER% 95.0 78.2
oo 2022-10-14  HEI0HEFAS 115.0 81.8
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