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EMNREIFTES - HEREHARIHERER

YgB8{E (2024/08/06) : NT$144.0

Hif (@5 BiRfE (12 @A) : NT$186.0 BB FENE : 29.0%

O =EUassx (2023 —_—
SRR 2029 Yy TAEL

9NH 59% - EH 41% °
. 2Q24 R MEEFEEFFREIFS - I8 2.6ppts £ 51.8% - EPS =
BWRIEFERE 12.7%Z 1.9 70 - B TEH 14.6% -

O FREESEMEN

IEE Z!S:ﬁ_’\ ETJ_:?\ b =z . ==} = :|:£= =] 3 (==
R 3Q24 ERBFRME Spirit IRERERERA - SEMXNEEEFH
T - - T . {5 EPS 48 16 5%%F 2.2 7T «
BB (NT$) 186.0 185.0
2024F B W (NTS/H18) 0.9 10 * STEHMUEREE  SEMNEXRNGEE - —I1REREHE Spirit THAMGIINE
20244 EPS 8.0 &l EEBIRF - L 2025 & EPS 9.3 7T * 20 & A=tEFB1R(E 186 7T -
O RBENE 2Q24 EINZ M ERREERE - EMXRAEHmBETETENS
miE NT$5,6205 & 7T - o - - R . .
e o 2Q24 BIEEEWN 2.13 87T - FF 8.1%/F R 2.8% - FREEE S Spirit K
BIERLE=R .0% .,
. ;thbi 2015 EmENETERE  BREOHEDRERE - 2Q24 EFXR 51.8% - Fig
EEELE 1% 3
e - 2.6ppts/F1g 3.7ppts - BRAD/OEATISTEHER 4.2ppts/2.0ppts - FE 2Q24
TREEETRIFE (2024F) NT$51.51 e R o _ -
At 2 RE Spirit EMERNEFBRZAUEAHYG  EmASER 1Q24 HERNHmIE
== 4% N x s . -
K 6M24 IR - ENERBRSET - E5%E 36.9% - FI1E 0.7ppts/F15
ESG:F4R (Sustainalytics) - (BIRTREH54)

3.7ppts © 2Q24 EPS £ 1.86 7T + TR, 12.7%/F 18 13.6% - B AT /LTS

0 EeEERE NTSEET) FEHA 14.6%/8.2% - EPS =R EH 1Q24 EXERALITBTIRSEE -

ENFE128 2022A 2023A 2024F 2025F 3Q24 EFNIEREKNmIEET - & EPS FIE 17%E 2.2 7T

g,\ A 637 833 924 1,085 N NN N N oo _
S WERAREDIERE B737 SRR 6M7M24 B EEA 35 BRES -

EE b = oo - 3 3 = ieit B 4T
SR 142 M B e 1.5M T E A 25 287 - TEHIE R EREEA R A IR Spirit BT
. ' o o
i 14 22 WM 38 omemmansers | gM-OM24 HEIER FAA SEESERNEE . SKE
EPS (7t) 5.13 6.21 8.04 9.32 N P, = o o imges =
R 4Q24 EEE—DRFA - BFREEF Spirit IREIRE 7TM24 th B E 3M24 {9
0,
EPSYOY () 2120 21 295 19 goon . RILTEH 3024 BEESULEEIE 10.7%/F 8 17.5% % 2.6 (87T - FIE
At () 1 W21 S 90plURER Spirit BAIRA S EAMABE - EAEESUREERDY S
REFELL (18) 3.0 3.0 2.8 2.6 I S N o = R _
BEFRRS (fh7Z 60-65%) - 18 2.5 & ppts £52.1% - EPS 4% 2.2 7T
ROE (%) 10.7 13.4 15.6 17.1

FIE 16.5%/F1E 12.9% - £182.2% °

HERGENE  FESEHEREAR—REREED

IRETERE (%) 15%  35%  43%  50%

RERA (7T) 211 5.00 6.20 7.18
PR HRRGABSERECATMEARAZEN  TASZHEERTE KRN
Jerry.MW.Chen@Yuanta.com ERBIEHRMESR - RAOMRME ASP EEENIZR K OEM/Tier 1 2= INIEEH -
MR 2024/25 F EPS fh F15 29.5%/15.9% % 8.0 7T/9.3 7T - RBSEMHEME
CherylHung@yuanta.com ST AT 8-OM24 B RE SR R R E B EBE - M 20254 EPS

9.370 ~ 20 FEAREHEHBERE 186 7T - AT EENS -

FERREZREES -



RAREZRHEES °
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B

2Q24 ZREHAEESREMENESHESZW - EMXRAEFMEBETITHISESE -
EPS Fil 12.7%

2Q24 BFREEW 2.13 1870 - =R, 8.1%/F R, 2.8% - FTETEH - ZREREEF Spirit T EmMEBENZS
FIEFE REQHEEHRERE - 2Q24 EF)Z 51.8% - =1 2.6 AE 2 H/FIE 3.7 BED R -
BRADLOEMISTER 4.2 EED 2.0 EESE - £E 2Q24 RE Spirit AN EFRZAEEA
% EmEASER1IQUEENMBIENR6M24HBEE - EFERSEE - E%F%7,8608 7T -
I 5.8%/F18 8.5% - FRIEFRZWRTE - B 36.9% - FIL 0.7 BAE D R/FEI7EESEH -
FEIMIZE 1,100 B - = 48%/4E R 39% ° 2Q24 EPS = 1.86 7T 0, 12.7%/F 1 13.6% - B
Ao \I5TEER 14.6%/8.2% - EPS =g XA 1Q24 EXEEREIMRIRSEL -

1:2024 F5 2 FAIROIEE

JEhER
(BE87T) 2Q23A  1Q24A  2Q24A
TAEM mIBERE
BEWA 219 232 213 81%  -2.8% 214 215 -0.4%  -0.8%
EEER 105 114 110 -3.3%  4.6% 102 107 8.4% 3.2%
EENZ 73 84 79 -5.8%  8.5% 74 75 6.1% 4.3%
AT 91 105 90 -143%  -1.3% 79 84 13.2% 6.9%
mEEN 64 84 73 -12.7%  14.3% 63 67 14.6% 7.8%
AR EPS (7T) 1.78 2.14 1.86  -12.7% 13.6% 1.62 1.72 14.6% 8.2%

EEERNR 48.1% 49.2% 51.8% 2.6 3.7 47.6% 49.7% 4.2 2.0
EXENmER 33.2% 36.2% 36.9% 0.7 3.7 34.7% 35.1% 2.2 1.8
MEmmE 29.1% 36.1% 34.1% -2.0 5.0 29.6% 31.4% 4.5 2.7

3Q24 FERKER BN + & EPS FiE 16.5%FE 2.2 7T

KERERE TR RE B737 XEEER 6M/TM24 BIHZEER 35 BRAEH - KiEER 1-5M BF
198 H 25 2R - WEHTE R EIREAREA R Spirit MTmERREANEE - 8M-9M24 EEEB

AA ARG mEMAETE  JEERN 4Q24 KEE—TRFA - HEEE P Spirit REHRE 7M24 th[g]
FZE 3M24 1 89% - FILTEER 3Q24 BHEEZ NS T2 10.8%/F 12 17.5%E 2.6 BT - FE 4.9%L
2R Spirit BRIEIRAETE ANTRH - EFRZZYGREEE B mBENRRS (fH3E 60-65%) -
H1& 2.5 18 ppts & 52.1% - EPS 3% 2.2 7T - =12 16.5%/F 18 12.9% - H{& 2.2% -

& . mKEER 2024 E8H7H Drewloong Precision $2H #1558



2 : 2024 F5 3 FRHAIETAMLEER

3Q24F =R
(HE7m) 3Q23A  2Q24F 3Q24F —_—————
JTAMEM miBElM  TAK

EEKWA 217 213 255 19.8%  17.5% 268 234 -4.9% 9.2%

EEERN 105 110 133 20.5% 26.7% 133 111 -0.1% 19.3%

EENZ 75 79 100 26.6% 33.8% 98 81 1.5% 23.8%

BATA &= 94 90 105 16.5% 11.1% 104 84 0.9% 25.3%

BEEAN 75 73 85 16.4%  13.4% 83 67 2.2% 26.7%
HEEEPS (t)  1.92 1.86 2.17 16.5% 12.9% 2.12 1.79 2.2% 21.1%
BELER (%)

EEERNR 48.3% 51.8% 52.1% 0.3 3.8 49.6%  47.7% 2.5 4.4
= FFrEd 34.4% 36.9% 39.2% 2.2 4.7 36.7%  34.5% 2.5 4.6
MismzR 346%  34.1% 33.1% -0.9 -1.4 30.9%  28.6% 2.3 4.6

ERAR - NSER - m AR ~ Bloomberg

2024 FREBIFMISEEMME - 4 2024/25 FEUTFEFIE 16.2%/19.6%

RE 2024/25 F - FAHA Spirit REERIESZHGINEILEAIE 2022 £ 45%%! 2026 & 60% - HME
EEBIIR S Ol 44 Spirit 7 4Q23 Bt = iE 3,000 B mIESAMFF] EHEH - FaHA 2024/25 FHAES
WIiSEEIE 11.0%/17.4%Z 9.2 {8/10.9 27T - B 4.9%/5.7% - TEREENERERBELER « 4
mIBEIAEHAIEEEWTE - LB S TIE 2024 F 5-6% - 2024/25 FEFE DRI LIE
1.6/ 12 0.8 & ppts £ 51.0%/52.1% - HEFESERHE miz (G hH @ ER 203 60-65%)
il 2024/25 & EPS #Z 8.0 70/9.3 7t + T2 29.5%/15.9% - 18 0.4%/ & 2.9% - RGBSR H
BHEBINEITE Spirit 7S 2025 FP5ER - FRHAER K S (HEEESEEWE - 814 2024/25 F)
BREESRFER 13%/F18 34% - HEERKISEEHnEEERE -

n
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3 : Spirit R&ETEM

| o0i0 | 2019 | 2000 | 2001 | 2022 | 2020 [oopae aoase

Spirit Total Deliveries 1735 1791 1043 1298 1418 1617 1871
Airbus 836 869 591 585 727 725 883 989
A320 Family 658 682 466 467 591 573 693 768

A220 12 40 43 56 60 63 80 92

A350 98 111 62 42 48 54 70 83

A330 62 35 20 20 22 35 40 46

A380 6 1 0 0 0 0 0 0

A330/340 0 0 0 0 0 0 0 0

Boeing 828 867 256 262 359 457 474 596
B737 605 606 71 162 281 356 360 432

B787 143 166 112 37 20 36 50 76

B767 30 33 28 34 31 33 34 40

B777 44 56 39 23 26 32 30 48

B747 6 6 6 6 1 0 0 0

Business Jets 71 55 73 196 212 236 260 286
Airbus YoY 6% 4% -32% -1% 24% 0% 22% 12%
Boeing YoY % 5% -70% 2% 3% 27% 4% 26%
Overall YoY 5% 3% -49% 13% 24% 9% 14% 16%

EWAE : Bloomberg ~ TAREBEALL

4 : Covid19 fE{HFESEKTIEEE - Tier 3/4 MAEEIE - Tier 12 MEAEEKX

The COVID crisis will fundamentally restructure the aerospace ecosystem

Pre-COVID Supply Chain Post-COVID Supply Chain

Numerous acquisitions by
4 | private equity well.

OEM OfiMS"and Tier 1s Sp:‘n OEM Positioned holding
PR 1 off/se non‘cor'e and  Sw------ SRR SE S - - Companies (e.g.
S":‘m; under-performing Terl TransDigm ) or public
assemblers assets 000 _ & N ________ companies, and possibly
777777777777777777 governments.

Tier2 i j

Components 2 W_ldespread Tier3 Tier2 J

_Sub-assemblers LI L JLJLIL L] failuresand some . __ T oo oo oo oo

Tier 3 consolidation \ Private Equity

Components

Sub-assemblers Tier 3 . .
_______________________ 3 ) Vertically integrated __ 700 0000 ooV Holding Companies

Tier 4 Tier 4 suppliers shed \

Mill product, . i 5

Processing under-performing Tier 4 Public Companies

Forging assets

costing Governments?

Post-COVID — Fewer Tier 3 and more Tier 2 suppliers

BN - AeroDynamic Advisory
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B 5: KE  EEEMGEIHE

2014]12015]1201612017 |2 2019120202021 2023 |2024E|2025E

737 NG 440 485 495 490 455 324

737 MAX 0 0 0 0 74 256 57 27 245 374 387 357 513
747 24 19 18 9 14 6 7 5 7 5 1 0 0
767 21 6 16 13 10 27 43 30 32 33 32 35 43
777 98 99 98 99 74 48 45 26 24 24 26 19 22
787 65 113 135 137 136 145 158 53 14 31 73 43 36

Boeing Total 648 722 762 748 763 806 380 157 340 480 528 462 620

Airbus

a220 0 0 0 7 0 20 48 38 50 53 68 72 80

a320 FAMILY 493 490 491 477 377 240 91 15 24 0 0 0 0
a320NEO FAMILY O 0 0 68 181 386 551 431 459 516 571 603 699

a330 108 108 103 66 67 49 53 19 18 32 32 36 42

a350 0 1 14 49 78 93 112 59 55 60 64 69 62

a380 25 30 27 28 15 12 8 4 5 0 0 0 0
Airbus Total 626 629 635 695 718 800 863 566 611 661 735 780 883
Overall Total 1274 1351 1397 1443 1481 1606 1243 723 951 1141 1263 1242 1503
YoY Growth

Boeing 11% 6% -2% 2% 6% -53% -59% 117% 41% 10% -13% 34%

Airbus 0% 1% 9% 3% 11% 8% -34% 8% 8% 11% 6% 13%
Overall YoY Growth 6% 3% 3% 3% 8% -23% -42% 32% 20% 11% -2% 21%

BRI - Bloomberg ~ mAKEEFEIL
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FERAREZRE

=
BEs°

| =R

BEBSEBIRMEERER® - 1T - NER  FIEZERBERET @ HEHES
It 24 FEIREIBRIKE

REBEXMATEBEMNTE - REFEESEAMUZEE - RE/E - HERET 80% - XEELHERE
Wik EEAMAERFTHNERZTAGRSIZEBEMBRERNEFROTHERTANE - FIEAE
ERIMEMBABREMRE  HRERBNRYE - MEAT - FRRARESZALCBEHAZEMLK
MEIRF TEERASSBEIBRIEL - SAE S8 [E) S8 LAY NADCAP-EH B K AN B ) T2 e el e
IRRMRERE - A —BEiI AMKEXRHESE - RIFLIREARESR - GRIREIAESEEEXRE
£

2020 FREHTBRFEFE  EERMEEZESFRKERFIISH NEBE 80% - £EEFEEN - =
M ZERITE AR - KE - ZEFEL - FE - SERBTSEMAORNME L KT KR - 94
ME - #E - BRIEINNE - RBRIBZMRBELEEBEERZLSENT - X 2M24 IR ZE E%
S8 2019 FE BRI 5.7% - MNS EEEREB T RKARENF - HREBEELR _AHE - &
2 1) RRHEAERBARMNERENRITIESR ; 2) NETHEAKRE - EWAE - RYBBRER
ITHEMRERMIRER - E5|ZRBEBIBHRABKRDR - BRE  BRERANEZTANRE
HE - BEREIURFEEARMEEBIKEEERNERELN 25-40%FRR) AR FBEERE R M
MR K - RILER 2023 FREREERBLE]EFIBRE 20% - Bl F T 8 FR#E - ML
2023 FRERAEEFRMEH 1,263 RETE - £VR 11 FTEEHETE - BRREIRIGERE
IR - MELTERFROMNRFE NERMERRMETK - WWKEAZEFEHERE  NIRE
1Q21 I FEFTEBBBER 2 RRIFEEERTH 2024 1Y 182 28R - B/B Ratio ERHAER 2 U
Lt BEFESEENEREEMKERTREE -

31&1

_I>f

B 6 : ZEHKE Backlog Order BEE/) 6-8 EBLUHIE

16,000 - - 25%
14,000 - + 20%
12,000 - + 15%
10,000 - - 10%
8,000 - L 5%
6,000 - - 0%
4,000 - - -5%
2,000 - F -10%
S m n 'R s = m ER
2016 2017 2018 2019 2020 2021 2022 2023

Total YoY Growth

Total Backlog Order B Boeing& Airbus year delivery

BNIH | RTEN
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Boeing © Airbus

EMFHE - Bloomberg

MAHREEENRFERSG - BEZOSAN - MRO EE A CER B U4
RENR

B KA R SRR BEHBRERET D T - DR NERE | o/ ERHERERE (Tier 4) - TAHK
HIER (Tier 3) ~ REME BRI (Tier 2) (B E - RARFBASH) REREBEZMAMHED (Tier
1) R EBRIBHIEGEEHESNMRMESI ZERERIESZRM(OEM) -

BRIBMEEERBE ARSI ZREATERERD T AN - BUTHAGHEHERE S - BRMAKBEE
ZKRMRE - LR REREBANSF NUBEERSIAE—EZHMNT - MaZ S ARt
FESE Tier 2 RUUT - BMBEEZZEY - B - BRH REMAS  LEEMMNIUEE - i£ERRERE
THASIFIZOZARRE - TRBBRROBEGBFAEERA L ABRBEM R - ESSEM
AHEEREEERENARER aMEERMATEAENZTEET  AREEHRRBB/B
BRABAEASHAZSENNRAREE MRO (HE - #EHEE)  BEEIE-MNBRSE
RHUHBZLIRAESBEREN - Aa0 250 BEEE  EERURBEEERY - LUR
FHEREMAERBREE -

8: MAEXRMEES T - SERFEDE Tier 28E

BT - 2 EEH

FERAREZREES °
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| EfERER=ETE

RN RENAERTE - MHREHEERERE - 20 SRS ERE 186 7T

EERB-ANRIERL B2 REREZERREFELR - Spirt SNELLAHRAEMENER
BR™S - EER 2026 FRLFRABWRICIRED E 20-25 BTFEUW - IG5 - BEEBEHEM A
EEES—IRERFAES - WRIREEINT - 2EE - 2xf - REREINERARKISERESEA
AEEEXRERBE THERFNLSEEFMIE -

AHEEZIBREEREEARILER 18-30x - BIARIZEBREE 2025 F81h EPS13x - BIRREIZES
2025 FFa1h EPS RY 23x ° BHAE 2024/25 &F EPS fHF 18 29.5%/15.9% = 8.0 70/9.3 7T ° AR E
HMEHRREBNK - FF 2H24 SHEERERN A EERER - L 2025 & EPS 9.3 70 » 20 f§7
mLCEBEEE 186 7T - A TFEENSEIRA 21 fF - MEURBREBAUmEFTRBEENRS)

9: HEEWENGSESEEFFIRE

Revenue (mn NTD) 1,361 17.8%

EPS (NTD) 6.2 11.9 24.4%

1 - Spirit XIEHSFEILM -
. 2~ BB B AL B R SR 8 B a8 0 1800 IHEAH K -
Revenue Growth Main Reasons
3 2 OEM/Tier 1 B FEBAINGLES] - LHE Spirit TREAGSNEILL B

B 2022 & 45%12F = 2026 F 60% -

1 fARMEERSRISEEmENT -

2~ RAOEZE/D 2028 FOl{RIE ASP MgV RMIMERKENI T E - #i5E

FBE

3 EEMEEEMAE 10% - BRTATZ—IHI o) BB &
SEEAR 2022-23 FR5 - BEZXEREER/ N\ REBILIE -

BE- S
RS IEIERARER -

EPS Growth Main Reasons

EMAR - NS EH  TAREE

10 : 2024 F 2025 F I FHEFEMLARE

2024 i 2025 fi =R
A% A ARE EEEZE)
EERA 924 971 1,085 1,151 -4.9% -5.7%
EEER 471 480 565 590 -1.8% -4.2%
EENE 348 355 431 448 -1.9% -3.8%
AT 389 391 450 469 -0.5% -4.1%
EFEA 314 312 363 374 0.4% -2.9%
FE% EPS (JT) 8.04 8.01 9.32 9.59 0.4% -2.9%
BELEE (%)

EEERE 51.0% 49.4% 52.1% 51.3% 1.6 0.8

BERMNRE 37.6% 36.5% 39.7% 38.9% 1.1 0.8

MEaEzEE 33.9% 32.1% 33.5% 32.5% 1.8 1.0

BEMAFR - N &R TAREEEG

& . mKEER 20248 A 7H Drewloong Precision £8H  H 158



11: 12 BRESASLEERE

240
220 25.6x PIE
200
180 20.3x PIE
160 18.4x PIE
17.3x PIE
140 ;
15.1x P/E
120
100
80
60
40
Jan-22 Jan-23 Jan-24
BRI - A EER - AR
12 : 12 AR REREFELLERER
200 3.8x PIB
180
|
160 2.9x P/B
140
2.4xPIB
120
100 1.9x P/B
1.7x P/IB
80
70

Jan-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney

EEREAREZREEES - B4 MR 20248 A 7H Drewloong Precision £9H  H#158



13 : A% ELEERER

BIREFREE (%)
(973
2023 2024 2025
13 4572 TT Big 144.0 170 6.21 8.04 9.32 23.2 17.9 15.5 21.1 29.5 15.9
LIPNEIES
B 2634 TT B 46.0 1,498 2.36 3.17 3.44 19.5 14.5 13.4 36.8 34.3 8.3
=H 4541 7T RS 24.0 65 (1.12) 0.96 1.68 - 25.0 143  (162.3) - 74.5
JPP-KY 5284 TT Rt 98 176 5.77 8.42 13.15 16.9 11.6 7.4 5.9 - 56.2
23R 3004 TT KT 89 156 5.77 - - 15.5 - - 102.7 - -
REMK 2645 TT Rt 96 1,217 4.95 5.26 5.78 19.4 18.3 16.6 10.4 6.3 9.9
TFIHER 6829 TT HA-BHEZE 88 193 3.51 5.76 6.98 25.0 15.3 12.6 (42.5) 64.1 21.2
L NEIE S35 35 4.7 6.2 19.3 16.9 12.9 8.2) 34.9 34.0
BB} E %
gg”era' Electric GE P 158.4 181,273 8.1 4.6 5.0 197 341 317 (793.0) (424) 7.8
Airbus SE AIR.PA R 132.5 135,557 4.8 6.6 8.3 27.6 20.1 16.1 (11.0) 37.4 24.9
Boeing Co BA R 167.0 117,445 (3.7) 3.0 6.0 - 55.2 27.8 (55.8) - 98.5
a‘;‘lgf rgi“l’nscysmms SPR P 336 3,008 (58 04 2.0 ; 815 170 108 ; 378.1
38:'{;;}%?;& RR.L KT 460.00 41,467 28.8 14.5 18.2 15.9 317 252  (302.6) (49.6) 255
:"0”95""{9" HON.O KT 199.71 130,625 8.5 100 108 234 200 184 164  16.7 8.9
nternational Inc
Bl E% T 6.8 6.5 8.4 21.6 40.4 227  (189.2)  (9.5) 90.6

P

EMAIR - NEJEN - TAREE  Reuters | BREGEHFNEMEEBEN | RIENERKEEFHBE -

N3

14 : FZEAELERR (B)

B SR RN R (%) BEFE B& (&R EEL(1S)
2023 2024 2025 2025 2023 2024

EiE 4572TT = 144.0 170 13.4 15.6 17.1 4847 5151  54.63 1.6 15 1.4
L NEIES
EH) 2634 TT BiE 46.0 1,498 135 16.7 16.7 18.2 20.1 20.8 25 2.3 2.2
=M 4541 TT PN 24.0 65 4.7) 4.0 6.7 22.6 24.1 25.4 1.1 1.0 0.9
JPP-KY 5284 TT Rets 98 176 17.9 15.7 20.7 49.01 - - 2.0 - -
LER 3004 TT Ret s 89 156 14.4 - - 43.7 - - 2.0 - -

EEmA 2645 TT KT 96 1,217 15.4 17.4 18.8 35.0 317 30.0 2.7 3.0 3.2
FHitEZ 6829 TT HA-iBHiEIZE 88 193 10.9 16.1 18.2 31.2 35.9 39.8 2.8 25 2.2
fAREFY 9.9 14.0 16.2 30.1 27.9 29.0 2.2 2.2 2.1
EpREIZE
gg”era' Electric GE Fip 158.4 181,273 207 185 335 251 271 222 6.3 5.9 7.1
Airbus SE AIR.PA S 1325 135,557 24.7 27.2 27.6 22.4 26.3 29.6 5.9 5.0 45
Boeing Co BA P 167.0 117,445 189  (11.6) (185) (28.4) (224) (149 (5.9 (75 (11.2)
ag‘lgf r%esrfnscysmms SPR N 33.6 3,998 95.2 6.8 62.7  (47) (40) (2.0) (7.2)  (83) (16.4)
Eg:'dsi'n'zgygfc RR.L EN 460.00 41,467 (11.3) (26.7) (50.1) (44.0) (36.7) (16.6) (104) (12.5) (27.6)
Honeywell HON.O RiTZ 199.71 130,625 34.8 38.7 40.1 23.9 25.8 28.6 8.4 7.7 7.0
International Inc
G EES3E] 29.7 8.8 159  (0.9) 2.7 7.8 (05 (1.6  (6.1)

BRAR - 2 EER - TAIREE - Reuters | BRFEEFUENRIEZEN  RIEKEEREBEHHHE -

EEREAREZREEES - 8 : fKBEE 2024 E8H7H Drewloong Precision $10H - £ 158



15 : ZEERFEFBPIEER (GH)

(NT$SEETT)
BEWA
HE A
—E =
eSS
= ilE
E Nk
RATAES
FrgiRE A
DY RES
EEEATREMAR
REEBRERNTS)
RBEMEFEIRE(EBR)

232

(118)
114
(30)
84
21
105
(21)

84
2.14
39

1Q2024A 2Q2024A

213
(103)
110
(32)
79
11
90
17)

73
1.86

39

3Q2024F

255
(122)
133
(33)
100

105
(20)

85
2.17
39

4Q2024F

243
a17)
126
(30)

274
(132)
142
(34)
108

285
(136)
149
(35)
114

283
(135)
148
(35)
113

924
(453)
a7
(123)
348

389
(76)

314

8.04

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

1,085
(520)
565
(135)
431
19
450
(86)

363
9.32
39

EEER

EEERE 49.2% 51.8% 52.1% 51.0% 51.9% 51.9% 52.3% 52.3% 51.0% 52.1%
EXEREE 36.2% 36.9% 39.2% 38.1% 39.5% 39.5% 39.9% 39.9% 37.6% 39.7%
RATAE =R 45.2% 42.2% 41.0% 40.2% 41.4% 41.2% 41.5% 41.5% 42.1% 41.4%
Mghha=x 36.1% 34.1% 33.2% 32.5% 33.5% 33.3% 33.6% 33.6% 33.9% 33.5%
BUFREHRE 20.2% 18.9% 19.0% 18.9% 18.8% 19.5% 19.3% 19.5% 19.5% 19.1%
EERA 12.9% -8.1% 19.7% -12.2% 8.5% 12.8% 4.0% -0.7%
EEANE 22.9% -5.8% 26.6% -15.0% 12.9% 12.5% 5.6% -0.9%
REsm 88.9% -12.7% 16.4% -14.1% 11.0% 12.3% 5.5% -1.0%
RREEREAR 88.9% -12.7% 16.5% -13.8% 11.7% 12.0% 5.1% -0.7%
=EON 21.1% -2.8% 17.5% 9.1% 4.9% 28.6% 11.8% 26.3% 11.0% 17.4%
e iR 16.1% 8.5% 33.8% 24.5% 14.5% 36.7% 14.0% 32.9% 20.8% 23.9%
REsms 41.9% 14.3% 13.4% 64.9% -3.2% 24.7% 12.9% 30.1% 29.7% 15.6%
AEESKRBER 41.9% 13.6% 12.9% 63.9% -3.2% 25.6% 13.3% 30.5% 29.5% 15.9%
BRFR » ZEER - TTAIKEE - CMoney ;| IRA" B FELENE | FHE21E IR B 1R1E A2 IEFIIREETE -

FERAREZREES °

&% FARE
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RE-GN

SIEERE MR NABRATIMIIN 1990 F - TEZUEREESEETHENE - RAELENTE £EREE - RNSES
=RERHERZ—(FF - REMA - BEE)  QEE__RERERMBE(ED - BE) - BEEERMKEFRTREED -
CEABEEMML - i mi - MXRHRERENRI - MEEF : Tier1158AL ~ Tier 214 2 5+ #Iw %= P LUK E (Boeing)
RE -

16 : BEEEEMm 17 : EURAARK
Material
Procurement e
. 1 15.7% [ 18% 21% 9%
B0% 371%
63.5%
60%
Others
A% =AIDC
= Boeing
20
0%
2019 2020 2021 2022 2023 2024F 2025F
ERANR - NI ER - AR §=y2 S N T v
18 : ENEH 19 : EMER - SFR - BJAX
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin 4 Operating margin ® Net profit margin
231,69
230 219.00 21604 60% 55%
207 54% 50% W
184 48% 45%
161 42% 40%
138 36% 5%
0,
. 20% 30%
25%
24%
92 18% 20%
0
69 .. 15%
(]
46 oo 10%
23 ’ 5%
0% 0%
0
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
ERAE - CMoney ~ 4\ &/E 71 ERAE - CMoney ~ 4\ G]E 71
20 : BEEESD 21 : HHRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle . 776
80 7382 76.02
420
70 68.89
360 gy -\ / 60
i 50 4811 46.28
300
40
240 30
180 20
120 10 324
0
60 0 3Q22  4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
20 19.11
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 -
BRI - CMoney ~ 4\ &/& 71 ERAE - CMoney ~ 4\ 5]& 71
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BEEEER B&ER
ﬁﬂﬁalé% 2021A  2022A  2023A  2024F  2025F mﬂgﬁlé% 2021A  2022A 2023A 2024F 2025F
REARIARE 356 453 430 494 (66) BEIA 404 637 833 924 1,085
=78 286 385 413 207 448 HERMA (263) (351) (435) (453) (520)
VIR R 18 99 188 214 165 310 BEEF 141 286 398 471 565
HitRE&EE 673 368 563 527 525 EEEH (80) (102) (110) (123) (135)
REEE 1,414 1,394 1,620 1,394 1,218 HIHER (8) (14) (15) (18) (20)
RARZEZIRE 0 0 0 6 11 MEER (42) (29) (45) (49) (50)
BE&E 380 345 353 520 637 EEER (31) (45) (59) (60) (65)
mEE 9 15 11 6 2 Hih &R 1 (13) 10 3 0
HitERENE 175 390 381 565 748 BRI 60 184 288 348 431
EREBEE 564 750 745 1,097 1,398 FEWA 5 9 23 21 21
HEERE 1,978 2,144 2,366 2,491 2,616 MNEER ) ) 3 ) (3)
FERIRFR % 5 13 10 17 20 FMEWAFER 3 7 20 19 19
RERER 0 0 0 0 0 REFZIBR)FRE 0 0 0 0 0
HIEEE 79 145 203 203 203 EREE @) 32 2 15 0
mENaE 85 157 213 220 223 HZEIMIA (ST H) 558 1 3 4 7 0
REER 0 0 0 0 0 A& 64 226 314 389 450
Hiha EREE 174 263 263 263 263 FrSMEmR (1) (43) (72) (76) (86)
REERE 174 263 263 263 263 DERRAEFF 0 0 0 0 0
afEEE 259 421 475 482 485 BEBATZREBME 54 184 242 314 363
B 358 358 390 390 390 AT S AT EE AT R 130 292 384 400 518
BEANTE 252 81 0 0 0 ARETIRRBER (NTS) 1.50 5.13 6.21 8.04 9.32
RB R 1,109 1,285 1,500 1,619 1,741
T, 0 0 0 0 0 BRI - NG EM - T A
REEATIZER 1,719 1,724 1,890 2,009 2,131
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 4RER 1,719 1,724 1,890 2,009 2,131
2021A 2023A 2024F
BRAOR - LG EH - AR
ERRE (%)
=E'ON 15.4 57.7 30.8 11.0 17.4
RERBR =E ik 27.4 204.6 56.3 20.8 23.9
MRS AT EE AT F 16.8 124.4 315 4.1 29.5
FH= 12 A 2021A  2022A  2023A  2024F 2025F MEsim 63.9 241.6 31.9 29.7 15.6
(NT$ BE7T)
AREESREN 63.0 242.0 211 29.5 15.9
AHAAE 54 184 242 314 363 BRI (%)
TEE KR 64 64 68 53 87  mmEN= 3438 44.9 478 51.0 52.1
rEEESE 4 (196) (46) 262 (383) EXERFEE 15.0 28.9 34.6 37.6 39.7
%gfﬁgn an 143 23 o ) ﬁgu%ﬁu@ﬂ% ~ 15.6 35.2 37.4 37.6 39.7
ffffff AT S ATITES AT F A 32.3 45.9 46.2 43.3 47.7
EEESZRERE 44 195 287 664 69 MATAEE 15.9 355 37.7 42.1 41.4
BEAZY, (30) (18) (39) (214) (200) MEALRE 13.3 28.8 29.1 33.9 335
KEREHRIR B B E 0 0 0 (6) () BEERME 2.6 8.9 10.7 12.6 13.9
Hi SR 108 187 (188) (184) (184) MRS R 3.0 10.7 13.4 15.6 17.1
RETHZHERE 79 169 (227) (405) (388) B/ RERED
B EEELE (%) 15.1 24.4 25.2 24.0 22.8
BAZE 0 0 32 0 O mammxtw) (20.7)  (26.3) (22.7) (24.6) 3.1
TR EEE 0 0 0 0 0 F S RIS (£2) 42.7 111.1 124.7 208.3 180.6
RELHA 0 0 0 0 0 REILE (%) 16663 8857 7613 6341  547.1
SRS KA (4) a79) (75) (195) (242) EEILER (%) 1246.4 630.3 560.3 539.8 345.8
HimAEH (178) (88) (40) 0 0 FEE NT$SEET) (356) (453) (430) (494) 66
HEEHTESRS (182) (267) (83) (195) (42)  BEEEBKRIME NT) 48.02 48.15 48.47 51.51 54.63
ERFEY . - - 0 0 FEIEE (85
rHELESRE (59) = 23) - (560) BN lny - 96.0 28.1 23.2 17.9 15.5
REBHRSREL 388.1 31.8 22.7 12.5 -
B 14 1 248 450 sy REFEL 3.0 3.0 3.0 2.8 2.6
SRR - JNSER - A BB AT SR SR AR 43.1 19.2 14.6 14.0 10.8
REZWLE 13.9 8.8 6.7 6.1 5.2
BRI . NS EH REE it - BIERBAHIEN FR-E -
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ik . EEHEEIR

S HTEMEEER
Ix%s?‘*fﬂﬂ&ﬁﬂniﬁiﬁﬁ‘wﬂ YABZDWED - ZEEt WAREMEE SNBSS RITHE - NILER : (1) XhAERMEEERREEARSE SN
RBEBRITHIBZEE ; 2 MEMOMEANAMRREFAIRE 2 HEREEEERR - BEBE - EEE ANREF MDA B RE E A EE Y -

BIRE (4572 TT)- REZEZRHEBRE=FELBY

— WRR1E
200
180
160
140
120
100
80
60 : ‘ :
Jan-22 Jan-23 Jan-24
W8 1E (A) B1Z(& (B) AREBEE (C)
1 20231002 160.50 230.00 222.86 B BElF
2 20231114 161.00 214.00 207.35 B BElF
3 20240313 163.50 215.00 208.32 B G
4 20240508 157.00 185.00 179.25 B G

BB CMoney ~ T ARG
it A= KBEBEZIKEE B = KB ZEEE  C= mBERERFEEERAGEEZGEE - B 104 % EZERRBIA B 3 C -

REFERA

E’?E D RBAROHZIEEKRREDNBEENBHHEME 2R - HMHZRSEESR - L—HRRGERRDPOHZRZBRIIR - MBRE  VZE
# - FEEEMMUREBEDR 22 - ZEREARREEMUPEBEZR -

%ﬁ—ttﬂ% CAPORBRBENRE - ZERRERAARSINSREZE - W—BMGERAPOHZRBERENS - MBERR - NZEH - FFEEM
UK RS Z 3 #7 -

BA-BREE  APORSREBEENRE - ZEERERAARSINEREE - B—BMGERRPOHZRBEREAS - MBERR - NZEM - FFEEM
UK RS Z 3 #7 -

,atb' DIRBAGOEZEERREPBBHIAHEME TN - HMHZRSAES - —RRGERKPOEZRZBRAR - MBRE  VZSE
# - FEEEAMRREBEDR 22 - ZEREARREEMUPESZR -

EHETEP CARPLZ IR - S - BRERENMAD - ENERERZER -

IREIFES : RBEERESRERMTARZEER - BEAGTHSERERE -

i TRAETERBREGK 12 ARREHEHE - APERRZIBSURENZ 12 FRERE  EREZEDRBANENERSP ZIEEHB DN
mE -

HREERR
© 2024 TTRIREFIA - AREZABIM BARTR T ZERRR - BUAMREETEELERY - ENBUFEMTBS 2HEBHNIBIE - RED
FrEMER KM - EERARINBGERRAGZAE  MBEEELNASTEMN -

FHESERE—REN - XPAHENNETER - TAEREUEEESNEMREGTNZIENNENZSIF - REENZTIEEREF—RERBER -
WHFSRREREBZREES /JT\;H%),’SQEHT EWENAIRE Z AL ERIMHIRTEABRR - BRRBEARESARNEZZATES - REFH - ;X
PRIEMAER ZRERE  REABMERSEGASMEAVBBRENER - AESZASTIMEBERAUEZERKR - ERALRRIEF RN
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- WER ZERY - TEUSIEREFREURESFRE - ARELIF ( BEAERER ) ERMEEEERA - RUFRERSESELARIZAL
FRT - RRZEEBRANSESLCARZ 2R

Ej(ﬁﬁj‘biﬁd:ﬁ/\\;.1§§§5_%£.$3t$ﬁ EAN (kI 1934 F (BHERHE) 15a-6 RRAREBERXEZBESRIEEEREER ) - ZBRE
ENETRARSRERSAEZRS  BEVABBIRE 1934 F ((Eé%%ﬁ&%)i)) % 15 BREBERXERAMZFBRLZ - TAMRHREESEBTK
BHEREBEBRNBRAT XM - I—Eﬁ;%EUEET_W( %(ﬁ%)‘ﬁ“ﬁﬁ“jéﬂﬁ TREH(EB)GREFEZ SR ESHERZEEREAMZFE - I
HSERFETED 8% 4 BREEYH (MESRUER ) - FETAESEE)BRATEEATER - AMKREZ XD - ARUETHE AR
ANEE - EHHEE -

FMSEURREMEESHFAERN ZQEAL - BEBTIANBETARBSREBERNABRAT :

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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