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BRIE : Refinitiv  F]E ZEIA (NTEE) 862,083 984,619 867,057 1,043,633 1,260,285
& B meEn (\TSHE) 51,135 69,729 68,983 84,424 106,053
e %%ﬂﬁ (NT$§%) 16,375 27,472 27,390 40,549 57,977
856 2 2181 8726 BEEF (\TSHE) 10,468 11,162 11,472 17,613 25,137
, gEERE (NT$) 3.76 4.01 4.08 6.20 8.85
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2Q24 3Q24F
58T BB HEEMH ER (%) QoQ(%) YoY (%) MiEHE ZER (%) (SIE#E EIEA] B (%) QoQ (%) YoY (%) THiEHE Z=R(%)
2N 240,207 240,931 (0.3) 0.4 15.8 235,891 1.8} 273,836 279,480 (2.0) 14.0 26.2 262,813 4.2
EAF 20,083 19,275 4.2 16.6 28.1 19,536 2.8 22,728 23,197 (2.0) 13.2 334 22,418 1.4
=E il 8,652 8,914 (2.9) 226 62.2 8,651 00 11,775 12,018 2.0) 36.1 733 11,145 5.6
Banefl 9,125 8,538 6.9 14.0 47.7 8,169 1.7 10,852 11,166 (2.8) 18.9 293 10,340 49
mEEF 4,412 3,623 21.8 25.2 35.4 3,728 18.4 4,650 4,888 (4.9) 5.4 (1.1) 5170 (10.1)
SIS ERER (OT) 1.55 1.27 21.8 25.2 354 1.31 18.4 1.64 1.72 (4.9) 5.4 (2.0) 1.82 (10.1)
EFIZEK (%) 8.4 8.0 04ppts 1.2ppts 0.8 ppts 8.3 0.1ppts 8.3 83 0.0ppts (0.1)ppts 0.4 ppts 8.5 (0.2)ppts
EERTE (%) 3.6 3.7 (0.1)ppts 0.7 ppts 1.0 ppts 3.7 (0.1)ppts 43 43 0.0ppts 0.7ppts 1.2ppts 42 0.1ppts
YRR (%) 1.8 1.5 03ppts 0.4ppts 0.3 ppts 1.6 0.3 ppts 1.7 1.7 (0.1)ppts  (0.1)ppts  (0.5)ppts 2.0 (0.3)ppts
BRIEE - Bloomberg : B]1EE1%
B 2 : 2024-25 FEFANEIE vs. THimHE
2024F 2025F
BET fBIE#R BIERT I8 (%) YoY (%) MiEHE Z=F(%) EIEE EIER] IS (%) YoY (%) MHiEHE ZE (%)
=10 1,043,633 1,053,191 (0.9) 204 1,017,133 26% 1,260,285 1,274,130 (1.1) 20.8 1,200,363 5.0
E| 84,424 84,351 0.1 224 82,988 1.7 106,053 107,218 (1.1) 25.6 99,426 6.7
A 40,549 41,197 (1.6) 48.0 39,543 2.5 57,977 58,032 (0.1) 43.0 52,193 1.1
REVER 39,757 39,690 0.2 63.5 38,183 4.1 54,649 54,683 (0.1) 37.5 49,802 9.7
Bkt 17,613 17,562 0.3 53.5 18,099 (2.7) 25,137 25,163 (0.1) 42.7 24,012 4.7
SRR EE OT) 6.20 6.18 03 51.9 6.38 (2.8) 8.85 8.86 (0.1) 4.7 8.46 4.6
EFIZK (%) 8.1 8.0 0.1 ppts 0.1 ppts 8.2 (0.1)ppts 8.4 8.4 0.0 ppts 0.3 ppts 83  0.1ppts
ERZK (%) 3.9 3.9  (0.0)ppts 0.7 ppts 3.9  (0.0)ppts 4.6 4.6 0.0 ppts 0.7 ppts 43 0.3 ppts
FPFIE (%) 1.7 1.7 0.0 ppts 0.4 ppts 1.8 (0.1)ppts 2.0 2.0 0.0 ppts 0.3 ppts 2.0 (0.0)ppts
BRI < Bloomberg : 27815
3: ARSBERBNLESENRRS
B EESE) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 2021 2022 2023 2024F 2025F
Ec=d 63,600 77,389 88,987 89910 78977 86,474 87,360 90,100 | 370,696 334,771 320,811 342,912 376,755
AR 2s 84,800 70,542 71,623 79,536 90,944 105,691 132,114 149,683 | 241,383 354,463 303,470 478,436 692,750
== 8,430 12,449 13,022 12,680 11,966 14,412 15,162 15,860 | 43,104 49,231 43,353 57,401 59,368
e 10,600 12,656 11,503 12,564 11,966 12,010 12,851 12,209 | 60,346 78,770 52,023 49,036 50,119
RS 6,360 6,224 6,511 7,838 7,180 9,608 10,000 8,000 25,862 29,539 26,012 34,788 36,527
IPC 6,360 5,394 5,860 6,916 4,787 7,206 7,500 7,000 | 34,483 39,385 26,012 26,493 27,817
Hith 31,800 22,822 19,534 21,094 33,506 4,804 8,849 7,408 | 86,208 98,462 95,376 54,567 16,948
5t 212,000 207,477 217,040 230,540 239,325 240,207 273,836 290,266 | 862,083 984,619 867,057 1,043,633 1,260,285
BIRELE (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 2021 2022 2023 2024F 2025F
El=S 30.0 37.0 41.0 39.0 33.0 37.0 31.9 31.0 43.0 34.0 37.0 329 29.9
A 28 40.0 34.0 33.0 35.0 38.0 44.0 48.2 51.6 28.0 36.0 35.0 45.8 55.0
=g 4.0 6.0 6.0 6.0 5.0 6.0 5.5 5.5 5.0 5.0 5.0 5.5 47
AN 5.0 6.0 5.3 5.0 5.0 5.0 4.7 4.2 7.0 8.0 6.0 4.7 4.0
AR 75 3.0 3.0 3.0 3.0 3.0 3.0 3.7 2.8 3.0 3.0 3.0 33 2.9
IPC 3.0 3.0 2.7 3.0 2.0 3.0 2.7 2.4 4.0 4.0 3.0 2.5 2.2
Hith 15.0 11.0 9.0 9.0 14.0 2.0 3.2 2.6 10.0 10.0 11.0 5.2 1.3
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BmK
ZE FE
Mar-23A  Jun-23A Sep-23A Dec-23A Mar-24A  Jun-24F Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
Bk NI$EH)
EELON 212,000 207,477 217,040 230,540 239,325 240,207 273,836 290,266 | 867,057 1,043,633 1,260,285
EE30 TN (197,149) (191,800) (199,998) (209,128) (222,095) (220,124) (251,107) (265,883)| (798,074)  (959,209) (1,154,232)
B ER 14,852 15677 17,082 21,412 17,230 20,083 22,728 24,382 | 68,983 84,424 106,053
gesm (10,128)  (10,342)  (10,246)  (10,877) (10,171) (11,431)  (10,953)  (11,320)| (41,593) (43,875) (48,077)
B 2R 4,723 5,335 6,796 10,535 7,059 8,652 11,775 13,062 | 27,390 40,549 57,977
e (2,888)  (2,971)  (3,041) (2979  (2,659)  (3,248)  (3,248)  (3,838) (11,879) (12,994) (15,972)
e (134) (109) (109) (114) (113) (129) (129) (145) (466) (517) (517)
EBITDA 7,745 8,416 9,946 13,628 9,832 12,030 15153  17,045| 39,735 54,059 74,465
FEUA 628 637 666 589 905 649 700 547 2,520 2,801 1,806
BERELE 74 230 159 347 88 265 138 60 811 550 400
E =M A 85 2,179 2,961 - 2,050 1,566 700 1,384 5,225 5,700 3,800
A 786 3,046 3,786 937 3,043 2,479 1,538 1,991 8,555 9,051 6,006
MEBH (2,293) (22050 (2,188  (2,071) (2,095  (2,006)  (2,086)  (2,155)|  (8,757) (8,343) (7,333)
HEBX = - - - - - - - - - -
HinZ2NsH (590) - - (2,278) - - (375 (1,125)  (2,868) (1,500) (2,000)
meENER (2,883) (2,205) (2,188)  (4,349) (2,095)  (2,006)  (2,461)  (3,280)| (11,625) (9,843) (9,333)
RATA & 2,627 6,177 8,394 7,122 8,007 9,125 10,852 11,772 24,321 39,757 54,649
FRERE M [F&] (607)  (1,441)  (2,201)  (1,807)  (1,799)  (2,052)  (2,604)  (2,688)  (6,055) (9,144) (12,843)
DEIREIEG (1,846)  (1,478)  (1,491)  (1,978) (2,684  (2,661)  (3,598)  (4,056)  (6,794) (12,999) (16,669)
EEEEFIREHS 174 3,258 4,702 3,337 3,524 4,412 4,650 5028 | 11,472 17,613 25,137
FEEEE (0) 0 (0) (0) 0 - - () - - -
BREEF 174 3,258 4,702 3,337 3,524 4,412 4,650 5028 | 11,472 17,613 25,137
BIREER (NT$) 0.06 1.16 1.67 1.18 1.24 1.55 1.64 1.77 4.08 6.20 8.85
ERZE (%
S ER R 7.0 7.6 7.9 93 7.2 8.4 83 8.4 8.0 8.1 8.4
2R R 22 26 3.1 46 29 36 43 45 32 39 46
EBITDA Margin 37 4.1 46 5.9 4.1 5.0 5.5 5.9 46 5.2 5.9
FRETHE R 12 3.0 39 3.1 33 38 4.0 41 28 3.8 43
REMHE 0.1 1.6 22 1.4 1.5 1.8 1.7 1.7 13 1.7 2.0
EHRREX %)
EEAON (19.7) (2.1 46 6.2 3.8 0.4 14.0 6.0
e (34.5) 5.6 87 25.6 (19.5) 16.6 13.2 73
BEINGKIZR (55.8) 13.0 27.4 55.0 (33.0) 22.6 36.1 10.9
EBITDA (43.9) 8.7 18.2 37.0 (27.9) 22.4 26.0 12.5
DI (68.0) 135.2 35.9 (15.2) 12.4 14.0 18.9 8.5
RBALM (95.7) 17752 443 (29.0) 5.6 25.2 5.4 8.1
FHEE %)
=EON (6.4) (15.0) (13.2) (12.6) 12.9 15.8 26.2 25.9 (11.9) 20.4 20.8
BeEF 16.1 (4.3) (4.7) (5.6) 16.0 28.1 334 13.9 (1.1) 22.4 25.6
EEINT 22.8 (12.5) (0.6) (1.5) 495 62.2 73.3 24.0 (0.3) 48.0 43.0
EBITDA 20.1 (5.5) 15 (1.3) 26.9 42.9 523 25.1 2.0 36.0 37.7
BT 462.2 (23.8) 5.8 (13.1) 204.8 47.7 293 65.3 (1.6) 63.5 375
B (23.3) 27.2 (18.1)  1927.8 354 (1.1) 50.7 2.8 535 42.7
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EEBRER BEmR
NTSE= Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BERE 497,208 432,908 452,391 497,892 548,017 A 862,083 984,619 867,057 1,043,633 1,260,285
RBEE 421,787 342,986 361,461 403,094 455,770 [EESHEN (810,948) (914,890) (798,074)  (959,209) (1,154,232)
BERIGHIZE 83,644 75023 79,577 53,430 41,624 wEER 51,135 69,729 68,983 84,424 106,053
BE 161,378 156,889 119,720 152,006 183,412 EES L] (34,760)  (42,257) (41,593)  (43,875) (48,077)
EWIRIR =i 161,166 100,230 121,337 156,830 189,906 [T 16,375 27,472 27,390 40,549 57,977
HihhehaE 15599 10,843 40,828 40,828 40,828 R A 9,627 8,152 8,555 9,051 6,006
ERBEE 75511 89,922 90,929 94,798 92,247 FEUA 1,307 1,990 2,520 2,801 1,806
EHnE 14306 15256 18,849 20,212 21,632 BEFESE 172 816 811 550 400
BEEE 42210 51,515 46,598 49,104 45,133 0 2 T A 8,148 5,346 5,225 5,700 3,800
HEEE 18996 23,151 25482 25,482 25,482 P TS T (6,767) (10,913)  (11,625) (9,843) (9,333)
EERE 404,813 314,255 323,628 342,483 360,181 IS (1,880)  (5988)  (8,757) (8,343) (7,333)
mEEE 365,583 286,725 288,252 308,851 323,332 BEES a7 - - - -
FET IR R =i 168305 108,802 119,358 154,627 186,575 Eith o mm 48100  (4925)  (2.869) (1,500) (2,000)
SHAfE 2 142,118 119,807 100,438 81,782 58,167 RETHR 19,234 24,711 24,321 39,757 54,649
HEEE 55161 58,116 68455 72,442 78,590 FieRBm[F#] 4,506)  (5,693)  (6,055) (9,144) (12,843)
EHEE 39,230 27,530 35,376 33,632 36,849 DB ERIER 4,260)  (7,855) (6794  (12,999) (16,669)
EHpiEs 32,674 20389 26,525 24,681 27,795 FEEE - () ) - -
HihEER R 4,565 4,079 4,000 4,100 4,202 REBFF 10,468 11,162 11,472 17,613 25,137
EEEsEE 92,485 118,653 128,763 155,409 187,836 EBITDA 25600 38,947 39,735 54,059 74,465
A 29,033 29,016 28,998 28,998 28,998 SREE N 3.76 4.01 4.08 6.20 8.85
REBERER - - - 6,165 13,706
DB 14,568 22,270 24,539 37,539 54,208 Bane
BEREREES - - - - -
NT$SEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
o RERE (21,536) 53,440 48219 (1,937) 8,692
FEBEIFELLE 2§§%§§E & 10468 11,162 11,472 17,613 25,137
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F FER IR 9225 11,475 12,345 13,510 16,489
EHREX KEERESRE (47,880) 15,137 12,616 (32,511) (32,534)
EET N 20%  142%  (11.9%) 20.4% 20.8% Hith e aER e s 6,651 15666 11,787 (550) (400)
BEWHILE 132%  67.8% (0.3%) 48.0% 43.0% BRESBCRERE (16,597) (16,739) (14,665)  (16,829)  (13,537)
EBITDA 4.4% 52.1% 2.0% 36.0% 37.7% HERAREEYE FE] (1,783) 352 3,499 - -
ik 3 ks 20.6% 6.6% 2.8% 53.5% 42.7% AEEHRIZE S 1,208 (395) (1,229) (812) (1,021)
BRBSBMER 21.3% 6.6% 1.7% 51.9% 42.7% BHAZ (14,556)  (13,609)  (12,961) (15,500) (12,000)
BRIEDD W HitgELs) (1,466)  (3,087)  (3,974) (517) (517)
BEERR 5.9% 7.1% 8.0% 8.1% 8.4% HER&R (41,032) 33,685 32,104 (3,795) 15,790
EESf e 1.9% 2.8% 32% 3.9% 4.6% BEIHCRESRE 445593  (48,366) (23,205) (7.381) (6.960)
EBITDA Margin 3.0% 4.0% 4.6% 52% 5.9% SRS SN E) 41537 (37,371) (17,834)  (23,000) (23,000)
R MR 12% 1.1% 13% 1.7% 2.0% REpETE 9,149  (10,176) 5,145 2,500 2,500
TS ERBE 23% 2.4% 2.6% 3.7% 4.8% BeEE - - -
[EET a1 B 140%  128%  11.4% 15.9% 20.0% Do EEE e (6,258  (6257)  (7.401) (7,462) (11,449)
BE \ BEENSHT HmBRE R 165 5,325 (3,682) 20,581 24,988
EEELE (%) 189.0%  1182% 98.6% 68.5% 45.8% FERR M (2,509) 7,849 (646)
PEEHE 113.1%  62.2%  402% 36.9% 25.9% AHELBESHE 3,950  (3817) 9,704 (26,147)  (11,806)
FERELEE (X 1.2 5.1 3.8 5.8 8.5
?H%&%Ewéf%ﬂé%@ ) 0.1 0.1 0.1 03 0.4 BEEEX
ash Flow Int. Coverage (x) (11.5) 8.9 55 0.2) 12 DT el DEEn ST SR
Cash Flow/Int. & ST Debt (0 ©)  oa 04 09 01 S Sc2IA DecZ2A DecZA - Dec: o3
FELLE (0 12 12 13 13 14 1 - EEMA/EREA
FBLE (0 07 06 08 08 08 - HEBE/SRNA 4.0% 43% 4.8% 42% 3.8%
BEE \TSEE) 104,637 73,858 51,731 57,378 48,684 = BXRBE 19%  28%  32% 3.9% 4.6%
ﬁgggﬁgﬁm&) 376 401 408 6.20 8.85 1/ (ERIRAR/ SRR 0.1 0.1 0.1 0.1 0.1
FRESRE N9 (774 19.20 17.15 (0.68) 3.06 - BEEEE/ERNA 0.0 0.1 0.1 0.0 0.0
FESE (NT$) 2684 3322 3594 40,65 46.08 + TREE/ERIN) 00 00 0.0 00 00
BERFRSE N9 2799 3462 3707 4148 47.03 = BEFABE 54 6.3 6.0 5.9 6.3
TR (NT$) 309.65 35371 30838 367.27 44352 «,
EBITDA/Share (NT$) 9.20 13.99 14.13 19.02 26.21 EXRA@E 19% 2.8% 32% 39% 4.6%
SRS (NTS) 2.20 260 2.60 395 6.07 X BXEEE 54 63 6.0 59 63
BEZERR X (/1 - BRRERK) 76.6:47 77,0:/u 75.1:% 77.0:@ 76.5:47
aEEEE 00 186 212 196 220 21 ;@&: R(_”i,,‘,\ _ 78%  134%  141% 17.7% 22.3%
FEWIER B 8 68.2 37.2 51.1 55.0 55.0 BRI - NGB SIEE
BEEEEE 726 62.6 54.8 58.0 58.0
FE {1 IR 20 B i B0 75.8 434 54.6 59.0 59.0
BEEnEEEN 65.1 56.3 512 54.0 54.0

BRAR : A TEH ¢ JIERS

J\HB 12, 2024

B ZTH@In: https:/investment.kgisia.com.tw/Portal/Report/Inde




[% KGI

f&el - DHE R EEE

— =Pl TR BiEE KEE
142.0 2024-07-19  IBIIFFER 150.0 105.5
g g5 S g 2024-05-11 18I0 1400 1140
132.0 2024-03-14 1@ 140.0 1155
122.0 2024-01-18  HBIOFFES 140.0 97.7
2023-11-10  1@I0HSAS 137.0 98.1
e 2023-10-30  BINISER 140.0 937
102.0 2023-08-05  IBIIFFAX 160.0 114.0
2023-07-14 @I 1500 1420
0 2023-07-03  1BINER 115.0 95.7
| EESEss | ES25 IS RS ENisd 2023-05-12 Iy 55.0 50.1
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
ERER - TE » Z1E
HESSEERE thE & FEMBZERERAR 1601 SRHXEEES 1507 =

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337

B fEER R EH

1BI0#5RS (OP) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

=8 (N) HEBRFDPUHEE  BREERR+T _ERNKRIRFTSHEZESFEEMEHIVEREMIZIER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

x7E (R) PEIERHETEGIREASE -
REEH = (+—ERERE-RE)/IRE

RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BAREBEREMREENL HRENTHRECSERY  UESHREZERRMENERRBGEERTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BEBESPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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