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B (#53%)

MO =EUdE (2Q24)

BRI 54% - R 45% - BH% 1% -

O FRESEMEN

= AR EIES
T B Bit
BEE (NT$) 57.0 70.0
2024F B UL (NTS/11E) 39.0 418
2024£EEPS 2.9 3.3

Ug 8218 (2024/08/13) : NT$48.9
FE2iRIE : 16.6%

BHiRE (12 EA) : NT$57.0

Y2 TTRERR

¢ 2024 SHTHIEIE - BUIER 17% - EPS 0.6 7T © EiE 29% °
¢ 3024 BN  EFREEMEEH - & EPS 18 16%ZE 0.7 7T °

TE 2024/25 5 EPS 12.8%/9.1%= 2.9/3.3 Tt - &F1& 23.2%/14.2% °
12025 F EPS 3.3 7t - 17 EAEIERERE 57 T - HEENS -

O XZENK

miE NT$46,0105 & 7T
INERREEER 1.8%
BERRE=R 36.3%
FHEETIFE (2024F) NT$19.63
BfELE 64.2%
ESG:F4R (Sustainalytics) - (BIRTREH54)
I EREER NTSEET)

FHE12H 2022A 2023A 2024F 2025F
=ETIUN 30,242 39,100 38,974 40,020
EENZE 1,507 2,791 2,955 3,603
B 1,627 2,226 2,731 3,112
EPS (JT) 1.73 2.36 2.91 3.33
EPS YoY (%) 191.8 36.8 23.2 14.2
Kath (%) 28.3 20.7 16.8 14.7
REFELL (18) 2.9 2.7 25 23
ROE (%) 10.8 135 14.8 15.6

IRETERE (%) 22%  29%  3.6% @ 4.1%

REMA (7T) 1.08 1.42 1.75 2.00
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SHRRRARBARBERERTE - EPS FF 29%

B 2Q24 U7 88.0 BT - FE 16.8% - ERAFLTER 10.4%FHS
SZEINEERFGRAAIE - BRXEEHFHEERYBERSIEUELT
REIFEIRIE - BMEBEWER 21% ; RAFEBERSHEERERESE
T BWER 1% ; BIRFEFETE 2Q24 IRZMEBEXRIEET - EWRERE 83% -
FENEXESHHEWGRETNET - EF18 0.6 @ ppts & 10.9% - ENRTRHA
1.8 & ppts - ETE 7.1% - =) 0.2 1@ ppts - ERFEH 1.8 @ ppts - EPS
0.61 7T + =R 28.5% - 1EINTEHA 23. 7% F R EWREERNFITTE -

3Q24 BEKIASY - RAFRFEE - 15 EPS F18 14%ZE 0.7 7T

EF) 3Q24 EWfhiE 91.8 870 - F1E 4.3% - NME 11.3% - FESHIHEA
BRPDNEBEEFE  FEHPBHERTE 2%, RAEHFEERSIEER
6M/7TM24 [BIFt Z2EH 35 28R - KIRER 1-5M24 WFI9EH 25 2R - 1
ERAZEBEWNEEFIE 7% - ENRESWCRERLRDE T - 318 1.4 @ ppts
£12.3% - NE0.9 @ ppts - EFEFZ 7.6 B0 - F1E 21.9% - EZE 8.3% -
=12 1.2 {& ppts - EPS {43 0.7 7t - F18 15.4% - BEBIMSHENTEE
AURHARTEIEET - MBEUUER -

SHRHEREEEGE RRAXBEETSHEEES

BB ESBHARSEET  BEHEMERESR 1) - EHEISESRDN IDF -
SR IR B R - 2) - F16 MEEIRFABEBEMIE - 3) - R
TRIMUHE0 BEEFAH - CL30 EHMAEIES - 4)  BAKRKESE - B
HREEZEBSWSERAFBRESUOREBRRSEIMEZENER - RAEHS
HHEBR DB EBMBEW - ff 2024/25 FEBFEWER 1.2%/7.8%F
214.5 f870/197.7 87T - T8 3.4%/7.6% - RFAEBFNBEEN 3Q24 REK
EHEERENET  SWEERR - 22 TN B 2024/25 F EPS
12.8%/9.1%Z 2.9/3.3 J¢ + F1 23.2%/14.2% - 1 2025 £ EPS 3.3 75 + 17
BEAZLEETEREBS7 T - #IFEHETS -



B

SHERRNEERRAERHEEMENE - SUE EPS B TEEE 10.4%/23.7%

E¥)) 2Q24 &Y 88.0 BT - = 16.8%/E 7.7% - EmASEIR 54%/EF 45%/FHR 1% - B
ARPOTEE 10.4% - TESHESBEIINEE RFAGRBAAIE - BRI EERYREUSIEAL
BT  RWEFHEREIL - BEPEBEUER21% ; RAEBSTERESHEERENESFE T  BlE
B 1% ; BIARZFEFEE 2Q24 RZMMEBREI T - EWMEZE 83% - ENXESHHEWGRETET -
=12 0.6 @ ppts/FR 1.6 1@ ppts £ 10.9% - EHFEHA 1.8 (& ppts - EFEFZ 6.2 BT - FTHE
19.1%/5F 8 26.0% - E&=E 7.1% - =R 0.2 {& ppts/FiR 1.7 & ppts - KR FEHA 1.8 {E ppts - EPS
0.61 7T + ZF 28.5%/F 5, 23.8% - €A TEHE 23.7% - FEREWHER R BRENTELS -

1:2024 F5 2 FAIROIEE

=R

1Q24A 2Q24A

AT mhiEE

=E'PN 9,540 10,576 8,802 -16.8% -7.7% 9,828 9,158  -10.4%  -3.9%
EEER 1,184 1,088 956  -12.1% -19.2% 1,239 1,050 -22.8%  -8.9%
=EE 841 769 622  -19.1% -26.0% 873 679 -28.8%  -8.4%
AT 963 1,037 738  -28.8% -23.3% 939 816 -21.4%  -9.5%
g EN 754 804 571  -29.0% -24.2% 751 651 -240%  -12.2%
AR EPS (7T) 0.80 0.85 0.61 -285% -23.8%  0.80 0.68 23.7%  -10.0%
BELEE (%)
EEERE 12.4% 10.3%  10.9% 0.6 -1.6 12.6%  11.5% -1.8 0.6
EERGEE 8.8% 7.3% 7.1% 0.2 -1.7 8.9% 7.4% -1.8 0.3
RB=RE 7.9% 7.6% 6.5% -1.1 -1.4 7.6% 7.1% -1.2 -0.6

BT - NEER  TTARBEFEE ~ Bloomberg

3Q24 SRS  ERHEHEESE NS - EPS iFIg 15.4%E 0.7 7T

FEF 3Q24 EWMLE 91.8 87T - =18 4.3%/FR 8.0% © ME 11.3% - TRSHEBAEGREANET
BEE  MEIFEWEIE 2% ; RAEBFTEREREEN 6M/7TM24 BAEER 35 28R - KIRER
1-5M24 I8 R 25 BRR T - HEAEBEWAZEZFIE 7% - EANRESBWGRERNE S - H3F18
1.4 @& ppts/FE1g 2.5 {E ppts & 12.3% - & 0.9 1 ppts - EFEF=E 7.6 870 - FIE 21.9%/F1g
27.7% - B3 K 8.3% - F1% 1.2 {8 ppts/FE1E 2.3 {E ppts - EPS 1 0.7 7T - 18 15.4%/F 15 0.5% *
BB SR ESEGRARTA RSB N REIRE/FEEERELET - SWENEENE -

EEREAREZREEES - & . mKEER 2024 =8 H 14 H AIDC $2H #16E



2 12024 5 3 R BIBETE K EEER

3Q24F FEfhER
(BETT) 3Q23A  2Q24A  3Q24F e
TTATEML mHIETER
EERA 9,979 8,802 9,179 43%  -8.0% 10,349 9,832  -113%  -6.6%
EEERN 981 956 1,127  17.9% 14.9% 1,361 1,131 -172%  -0.4%
EENZ 594 622 758 21.9% 27.7% 944 740 -19.7% 2.5%
AN 826 738 824 11.7%  -0.3% 1,009 875 -183%  -5.8%
RgEH 660 571 659 15.4% -0.1% 807 696 -183%  -5.2%
FEEEPS ()t)  0.70 0.61 0.70 15.4%  0.5% 0.86 0.72 -18.1%  -2.6%
BELER (%)
EEERR 9.8% 10.9% 12.3% 1.4 2.5 13.2%  11.5% -0.9 0.8
EERRR 6.0% 7.1% 8.3% 1.2 2.3 9.1% 7.5% -0.9 0.7
Mgz R 6.6% 6.5% 7.2% 0.7 0.6 7.8% 7.1% -0.6 0.1

BN - A G ER - mAREEFEE - Bloomberg

SHMELZER 1H24 REHERSMIBTE - 2024/25 FEWERF/FIE 2.7%

ERAERS NSNS HEBRETET - TIEEH 2024/25 FMAEHFZU 3.6%/2.8% 2 F 18
20.0%/19.4% - BEERFAZEHIER 3Q24 EELIFILAES - BIFHZEF 2024/25 £ = SR E EHER
TMRFAIRET - EWMAER 1.2%/F 7.8% = 167.1/199.6 1870 - BIMGFEFEEF REHEEHFG
EERA B SHMEEMRZE T - EE 11.3%/12.9% -

2024 FEREZEBUFEERET - BEIRESECRARE - B ERIHERE - BRI 2025 F155
RUN =R HHESR - e TR 2025 FERUEAEMZEW 2 BT - AREMFBRERT - K&
HEBEBTBEERERRT 83 IDF BEE - F16 #ET0 - SHEEHMERERS - FF -
EHBERBEEWARRINE S ,m/\’frl%i EAZETE - FRHERAG IR 2025/26 FERIZE D 10 Rt L2 -
RALRBEABEBREZRBEEF AL RES AR EYHRIR[BOEW B -

FEERE SN 2024/25 FEFE S UL FEIFTT/FIE 2.7%ZFE 389.7 {8/400.2 87T - BRATR ME 6.9%/8.6% -
FEFZRGEIG 0.5/1.5 & ppts & 11.6%/13.1% - ~& 0.8/0.2 & ppts L& 2Q24 EWHRE T B E
EFREHRTEER - 5L EPS (f2Z 2.9 70/3.3 7T + F18 23.2%/14.2% - & 12.8%/9.1% -

3 EAEIRREEREUWTEMG

10,500 11,000 7,500
F16 F#R=E 2,000 200 0

IDF Bitd4iE 4,000 4,500 4,500

ZEERE 11 AZTEEAKESER 1,000 1,000 1,000

F16 #fEhi 600 840 1,218

Hit 3,618 3,908 5,547

EIBr 4R E UL 21,718 21,448 19,765

EMAR - NEFEH - TARBEED

\\\\ AR EAERR 2024 8 5 14 H AIDC $3EH  #16E
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FERAREZREES °

EFEM

SE2EFEMZTHRENR - BHRBEESERE

SEESHX 1L GDP 1GEER 2018 F3E 1.8% - ST 40 FREE - ABEIRIEHES  EF%
EEEPEHMMEIE 2018 F/Y 3,318 R EI 2024 FH) 4,406 {2 - 5.0% CAGR - Bzt A
GDP EEETMEFTE 2023 FH 2.5% © B - AJERIBRERRIREAFEERERSE - B 2019F
Ay 395 EITA R E 2024 /9 1,662 f87T - 33.3% CAGR - TEZHEEW - BiE - RE - MZEZRSR
FEANBHESAURERK  WEHOREBEE  HMELSNUESBEEMASEERWAEME
HHERIRS - At RMAREEEEMES BERE - EAREKRERHER - UREBEHHR
SN BRBREER|AZZEFRT - 815  ZHEHEEEWAR - NP ORHASEEEE
Sc i EERE 3% GDP AtEBRINBEED 20% LRZEE - FHBEHXHESFENEREME -

6: BEBEMLEEREMR
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FERAREZREES °

BEBRABREBEKREYE - (RT - ARER - WETEJTRFERTT - HEES
IR 24 FERGIFERIKE

REZIMATBEEENTE - REBEABUZEE - REA/E - MIERET 80% - XEEHERE
Wik EEAMAERFTNERZTAGRSIZEBEMBRERNEFRTHERTANE - FIEAE
ERIGEMBLBRBRE - REHMBORERYE - WEME - RREREEESZRLEBHEEMK
MBI TREREXBEEFGEL - SAE FHIEHE SRR NADCAP-EI AT AFIEL B T HERRE
IRRMRERE - A —BEiI AMKEXRHERE - [RIFLIREARESR - BRIREIAETSEEEXRE
£

2020 FREMTBRFEFE  EEMEEBESTRKERFBRISH NBEEBE 80% wEBEEEN - =
EMERITE AR - KE - ZEFEL - HE - SHRBTSEMARNME L KT KL - 94
ME - #E - [FBEINE - RBERBEZWARBELEEEFEERZLSZN N - X 1H23 EHMEFES
CEME 2019 FEIFAIMN 94.2% - MWS EEBREFRABRAR - HEEEELIR_KBE -
82 1) EFEREAASHENRINRNERGRTIRS ; 2) NESHAEKE - EHHE - RYKHEE
RIEEMRERIESR - E5|ZRBEBHBHRABKRDR - BFE - BRERMAA(ESETHEER
B #E - ERENHRBEAR R ENRBIEERNEREN 25-400FRAR) AR BRER R M
BT EREBREK - EIUEEE 2022 FRFHEZEARBEFTEFIERE 4.3% - BINE 7 2R S -
Ml 2022 FRERAEEFRIMEH 1,141 28518 - £/VR 6-8 FAAHETE - ARRIERHE
BEENR MEASERBROMRENERERKMER K  EKRFEZETEHERE - I
o] 28 1Q21 IR FFIEFBBEMN 2 RRFEEREITH 4023 89 1,389 ZRK - B/B Ratio ERH
BR2UE BRI ESERMEREMAEEZTKEE -

8 : ZEHEKE Backlog Order RE/D 6-8 FFLUHIL

16,000 - r 25%
14,000 - + 20%
12,000 - + 15%
10,000 -  10%
8,000 - - 5%
6,000 - L 0%
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2,000 - F -10%
N R e e
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Total Backlog Order mmm Boeing& Airbus year delivery == Total YOY Growth
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9: ZEHEKBFIEREBRA
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= Boeing ~ Airbus

EMFE - Bloomberg

MAHEEENRFERSG - BEZOSAN - MRO BB CER B4
RENR

B KA R SRR BEHBRERET D T - DRUNERE : o/ ERHERERE (Tier 4) - TAHK
HIER (Tier 3) ~ RAME BRI (Tier 2) (HHRE - RARFBAZTH) REBEBEZM U HEED (Tier
1) R EBRIBHIEGEEHESNRMES I ZERERIESFRM(OEM) -

BRBREEEREASIZREATIRERD THN - BUTHEHBERES - BRMAKNBSE
ZKRMRE - LR REREBANSF NUBEERRIAE—EZHMNT - MaZ SRt
FESE Tier 2 KUY - BMAEZZEY - BHE - BH - REMAS  LEEMMXMUKE - BERREE
THRASIEROTHEARTE - TRLRBERZLVIBREFFTAEEAZLERBEME - IESEEM
AHEEREEERENARER aMEERMATEAENZTEET  AREEHBERBB/B
BRARBASHAZSENNRAREHE MRO (HE - MIEHEER)  PHEIE-IMNFORT R -
RHUHBIZLIRAESBEREN - A5H 250 - BEEE  BERURBEEERY - LUR
FHEREMAERBEE -

10 : MREHRMEES T - SEHETE Tier 28R

BEWAR - 2 EH

FERAREZREES °
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| ErEnsp=EnE

EREESRFEHRE  SEMHEREEEX - 17 BXZERREST T

BEMAXEXBEARKEIRAEZTEKR  EHFENS GE S BRAVEAETESHENRMASHEE
BMN . FIEREREE - AN S HEEREMF 2024 EEERBEMR LM - AERBEWTE
HA#E Y 3Q24 E[CI=1LRER: - FEHRE ) 2024/25 F R XS EE 20.0%/19.4% °

B EFESIRETBERFHE D - HEAREHBIURELE - BEEMERES 1) - BEHE
ISR IDF ~ SRV A BB ERIR - 2) - F16 MBERA BB EM(E - 3) - FRARITHRN
UH60 REEFH - C130 EWHMHES - 4) - MAKREEE - BERUREFZFHEWHLLRIAFE
BEVRB R SEMEBEENER - REHSBEER ST EBBEW - {4 2024/25 FEIHEW
TR 1.2%/7.8%Z 214.5 870/197.7 8750 © ME 3.4%/7.6% -

ZSINHB S AR - T8 2024/25 & EPS 12.8%/9.1% £ 2.9/3.3 77 + 12 23.29%/14.2% -
L 2025 £ EPS 3.3 7T - 17 EAGLHSEEE 57 7t - #HFEENS - (RHHEBIREEMR 2025F
EPS 9 15 fE Az - FEERRM KB 18 Z/FET R 15 E - BIXRPL 20 BARIEEE ©)

11 : 2024 F 2025 F I FHEFEMLARE

2024 & 2025 f& FRfEER

=EUN 38,974 41,842 40,020 43,769 -6.9% -8.6%
EEER 4,531 5,194 5,225 5,795 -12.8% -9.8%
EEANE 2,955 3,501 3,603 4,022 -15.6% -10.4%
AR 3,470 3,963 3,890 4,307 -12.4% 9.7%
HEERN 2,731 3,146 3,112 3,445 -13.2% -9.7%
FE% EPS (JT) 2.91 3.34 3.33 3.66 -12.8% -9.1%
BELEE (%) BDH BE
EEEMNE 11.6% 12.4% 13.1% 13.2% -0.8 -0.2
EERGEE 7.6% 8.4% 9.0% 9.2% 0.8 0.2
Mg H=EE 7.0% 7.5% 7.8% 7.9% -0.5 0.1

BT - NEJEW  TTARBEEE

FERAREZREES ° a2 fKHER, 2024 8RF 14 H AIDC $8H  H 168



12 : 12 B REHASLEERE
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13 : 12 B AR EFELEEE
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14 : E#HFELLERER

Es(f2) REESKER

93
EH 2634 TT Big 48.9 1,437 2.36 2.91 3.33 20.7 16.8 14.7 36.8 23.2 14.2
LIPNEIES
BrAE 4572 B 161.5 185 6.2 8.0 9.3 25.4 19.6 16.9 21.1 29.5 15.9
=H 4541 RFE 31.8 66 (1.1) 0.7 14 - 38.2 19.0 (162.3) - 101.5
JPP-KY 5284 Rt 127.0 191 8.3 9.9 125 13.0 10.9 8.6 52.9 19.3 25.9
23R 3004 KT 89.1 146 5.8 - - 16.5 - - 102.7 - -
REMK 2645 Rt 102.5 1,141 4.9 5.2 5.7 20.0 19.0 17.2 10.4 5.2 10.1
P NEE D) 4.8 6.0 7.2 18.7 21.9 15.4 5.0 18.0 38.3
BETRE%E
HE 3005 BiE 90.5 1,426 6.2 7.7 8.6 17.1 13.6 12.3 44.4 25.4 10.7
TFIHER 6829 Bit 103.5 189 35 5.3 6.8 31.0 20.6 16.1 (41.6) 50.2 28.0
e 5222 KT 163.0 371 6.1 5.9 7.2 25.9 26.8 22.1 65.0 (3.3) 21.3
BEfRIEM 6753 Rets 85.5 271 5.4 - - 24.1 - - 85.1 - -
BrRrEET LMT Rt 4456 112,473 27.6 26.4 28.5 20.1 21.1 19.5 27.2 (4.3) 7.7
B RTX KT 80.2 118,943 22 5.5 6.1 52.0 21.3 19.0 (36.6) 143.8 125
ETRE%¥1Y 8.5 10.2 11.4 28.4 20.7 17.8 23.9 42.4 16.1

EWANR - NI EWR - mAIREE  Reuters | GREGEHFINEMEEZEN | RIENGEENEEHH B -

15 : FI%#ELEER R (8)

S % SR 25 A =R (%) j: P& B R ELL (1)
(EEE50)

2023 2024 2025 2023 2024 2025
E 2634 TT it 48.9 1,437 13.5 14.8 15.6 18.15  19.63  21.19 2.7 25 2.3
TP NEIE S
BAE 4572 B 161.5 185 13.39 1561  17.06 485 51.5 54.6 3.2 3.1 2.9
R H 4541 RFE 31.8 66 (2.65) 2.88 5.45 22.6 - - 11 - -
JPP-KY 5284 ESUE 127.0 191 1869 17.82  19.79 49.0 - - 2.2 - -
LER 3004 Rats 89.1 146 14.38 - - 43.7 - - 2.2 - -
REMK 2645 et 102.5 1,141 16.98 1490  16.10 35.0 35.2 35.5 2.8 2.8 2.8
LIPNEE D) 12.16  12.80 1460 39.77 43.34 4505 2.32 2.93 2.83
BETR%E
HE 3005 B 90.5 1,426 17.46  20.33  21.26 35.1 38.0 40.3 3.0 2.8 2.6
FHER 6829 B 103.5 189 1093 1577 1892 31.2 335 35.7 35 3.3 3.1
e 5222 ReFE 163.0 371 20.49 1892  21.18 30.2 28.4 30.8 5.2 5.6 5.2
RS 6753 PNUE 85.5 271 43.15 - - 28.6 - - 4.6 - -
BRAEET LMT Rl 445.6 112,473 85.44 102.18 114.87 27.3 24.8 27.3 20.4 225 20.4
Ef RTX ReFE 80.2 118,943 8.09 10.73  12.07 41.9 46.5 48.4 2.8 25 2.4
BETRE%Ti 30.93 3359  37.66 324 34.2 36.5 6.6 7.3 6.7

BEMAR . ZFER - TAKE - Reuters ;| SR FEHFUSHEEBEN , RIENKERWEEHHBE -

EEREAREZREEES - & . mKEER 2024 =8 H 14 H AIDC 10 5 #1168



16 : EERFEBBIEER (GH)

(NT$SEETT) 1Q2024A 2Q2024A 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

EHEUWA 10,576 8,802 9,179 10,417 9,814 9,813 9,990 10,403 38,974 40,020
HEMAK (9,488) (7,846) (8,052) (9,056) (8,720) (8,534) (8,609) (8,932) (34,443)  (34,795)
EEER 1,088 956 1,127 1,361 1,094 1,279 1,381 1,470 4,531 5,225
=ES-9= (319) (334) (369) (554) (398) (398) (405) (421) (1,576) (1,621)
R 769 622 758 807 697 882 976 1,049 2,955 3,603
EINAIE 268 116 66 64 65 70 73 78 515 287
A Al 1,037 738 824 871 762 952 1,049 1,127 3,470 3,890
FreHER (232) (168) (165) (174) (152) (190) (210) (225) (739) (778)
DY RES 0 0 0 0 0 0 0 0 0 0
EEEATREMAR 804 571 659 697 610 761 840 901 2,731 3,112
HEBEGREERNTS) 0.85 0.61 0.70 0.74 0.65 0.81 0.90 0.96 2.91 3.33
AEENMEFHRH(EBR) 936 936 936 936 936 936 936 936 942 942
EEERE 10.3% 10.9% 12.3% 13.1% 11.2% 13.0% 13.8% 14.1% 11.6% 13.1%
EEEE 7.3% 7.1% 8.3% 7.7% 7.1% 9.0% 9.8% 10.1% 7.6% 9.0%
Al Az =R 9.8% 8.4% 9.0% 8.4% 7.8% 9.7% 10.5% 10.8% 8.9% 9.7%
MEmm=R 7.6% 6.5% 7.2% 6.7% 6.2% 7.8% 8.4% 8.7% 7.0% 7.8%
BUFREHRE 22.4% 22.8% 20.0% 20.0% 19.9% 20.0% 20.0% 20.0% 21.3% 20.0%
EERA 9.7% -16.8% 4.3% 13.5% -5.8% 0 1.8% 4.1%

EEANE 8.2% -19.1% 21.9% 6.5% -13.6% 26.5% 10.7% 7.5%

REsm 199.1% -29.0% 15.4% 5.8% -12.5% 24.8% 10.4% 7.3%

AREERAR 198.9% -28.5% 15.4% 5.7% -12.5% 24.9% 10.2% 7.4%

=EON 6.4% -7.7% -8.0% 8.1% -7.2% 11.5% 8.8% -0.1% -0.3% 2.7%
e iR 19.0% -26.0% 27.7% 13.6% -9.3% 41.8% 28.8% 30.0% 5.9% 21.9%
REsms 47.9% -24.2% -0.1% 159.3% -24.1% 33.3% 27.5% 29.3% 22.7% 14.0%
AREEREAR 47.8% -23.8% 0.5% 160.7% -23.6% 33.4% 27.4% 29.4% 23.2% 14.2%

BRFR : ZEIER - TTAIKEE - CMoney ;| A" B FLEE | 22 1E R E B B IREAZEEFIIREEE -
AIDC $F11E - H 168
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EmTEN=AE  BEF  EREMZEURITEXMRFZ =AEF RS - 23 FEY 56% - KM 36% « Rl 9% -
LEAFXHESBEANERARKZEE « #18 - MR - B EH  EIRZAREEERS  URERSIEES -
LEAMERBESERARKKESLSRE  RESHZRFMIENIERE URERARESIZZHEGREMNM IR IRES -
3. LEIIMRIZ BRI BAMERIMBEEFTPTE ZBER A - MRS NS BRI Em 288 - 8 - CHE - &
HEERERRBERE

17 : BEEHISEEERETERS 18 : EUAARK
Expect to Accumulated Revenue Contribution e e e e — =
WEED Delivery Deliveries Expectation(bn NTD) 1$ B .
2021 2 2 35 oo
0%
60%
2022 8 10 7.5 50%
40%
2023 17 27 10.5 30%
20%
2024 18 45 11 10%
0%

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

2025 18 63 7.5 = Technology Service Revenue
Commercial and Civil Business Revenue
2026~ 3 66 5 Defense Business Revenue
EWFOR - 2NGEH - TAREEEE BT : LB
19 : EWBE 20 : BRIER - BEER - BHX
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
10575.58
64 9978 88 72% 14%
954046 9640.02
o
9522 895818 5 64% 19%
8464 815635 56%
7406 48% 10%
6348 400/0 80/0
5290 32%
{+)
4232 oao 6%
3174 16% 4%
2116 8%
20/0
1058 0%
0 . . . .
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
ERAE - CMoney ~ A\ &/& 1 ERAE - CMoney ~ 4\ 5]& 71
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21 : BEEEND

22 : HRRE&HRS

D # Days of Inventory + Days of Receivables NT$mn M Free cash fiow
ays ® Days of Payables Cash conversion cycle 1000 100158
200
180 9000
160 — M=y 7000
140
120 5000 3874.15
80 1000
60
40 -1000
-1840.04  -1870.81
20 -3000 eangs 218185
3Q22 4Q22  1Q23 2023 3Q23 4Q23 1Q24 2Q24 -5000 s Ee
B - CMoney ~ A& H EBAIE - CMoney ~ A S/ &1
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARIARE 3,313 3,313 3,367 5,989 5,552 EEUWA 23,735 30,242 39,100 38,974 40,020
=78 11,956 13,384 15516 14,303 16,011 HEHA (21,963) (27,331)  (34,742) (34,443) (34,795)
VIR R 18 8,553 8,545 7,668 7,708 8,738 EEEN 1,771 2,911 4,358 4,531 5,225
HitRE&EE 2,964 3,663 3,888 3,888 3,888 EEER (1,280)  (1,404) (1,567)  (1,576)  (1,621)
REEE 26,785 28,905 30,439 31,888 34,189 HHER (161) (145) (154) (165) (169)
RARZEZIRE 1,135 1,441 1,070 1,070 1,070 MEER (544) (591) (656) (655) (672)
BE&E 9,413 8,834 8,928 8,832 8,737 EEER (576) (665) (763) (759) (780)
mEE 907 872 770 542 313 Hih &R 1 (©)] 5 3 0
HitERENE 2,508 2,657 2,656 2,656 2,656 EEANR 491 1,507 2,791 2,955 3,603
EREBEE 13,962 13,803 13,424 13,100 12,776 FEUWA 3 15 65 68 64
BERSE 40,748 42,709 43,863 44,988 46,965 MNEER (133) (164) (260) (216) (236)
RS EE 2,099 1,695 2,776 2,508 3,021 FIRBUBA PR (130) (148) (194) (148) 173)
RERER 1,200 1,500 500 500 500 RERNZE(BR)FEE 246 224 408 384 346
HIEEE 13,007 12,837 17,980 17,163 17,163 [ERIEEE (145) 523 780 231 0
mENaE 16,306 16,032 21,256 20,172 20,684 EAhZEMNIA () F5E 213 (70) (942) 48 113
REER 1,180 1,800 0 0 0 MATALR 675 2,035 2,842 3,470 3,890
Hiha EREE 8,938 9,044 5,507 6,324 6,324 FrSMEmR 17) (408) (616) (739) (778)
REAGE 10,118 10,844 5,507 6,324 6,324 DR HEER 0 0 0 0 0
BEESE 26,423 26,876 26,763 26,496 27,008 BEBATZREBME 558 1,627 2,226 2,731 3,112
&N 9,419 9,419 9,419 9,419 9,419 TRAI S AT ES I H AT E A 2,252 3,613 4,581 4,435 5,083
BEANTE 0 5 12 12 12 ARETIRRBER (NTS) 0.59 1.73 2.36 2.91 3.33
RB R 5,060 6,454 7,687 9,080 10,545
frIEREs (154) (45) (18) (18) (18)
REEATIZER 14,325 15,833 17,099 18,492 19,957
JErEIE 0 0 0 0 0o TEMBHEERIMN
BRI 14,325 15,833 17,099 18,492 19,957
2022A  2023A 2024F
BRAGR - LN GEH - TTAIRE
ERRE (%)
=E'ON 12.8 27.4 29.3 0.3 27
RERBR PSS 173.2 206.7 85.2 (5.3 21.9
Al AT EE B ATF F 7.8 60.4 26.8 (3.2) 14.6
FHZE 12H 2021A 2022A 2023A 2024F 2025F DR U 41.0 191.6 36.8 22.7 14.0
(NT$ BE7T)
AREESREN 40.9 191.8 36.8 23.2 14.2
AHAAE 558 1,627 2,226 2,731 3,112 BRI (%)
E KRR 1,444 1,414 1,479 1,479 1,479 SRR 75 9.6 11.2 11.6 13.1
rEEESE 1,093  (2,070) (293) 904  (2,225) EEREE 2.1 5.0 7.1 7.6 9.0
%gi%%h 1,424 1,440 460 o 0 iﬁfii@’ﬂi P 2.3 6.2 6.6 7.6 9.0
SN =VEE N7 S e B 9.5 12.0 11.7 11.4 12.7
ZBERHZHERE 4,519 2,412 3,872 5114 2,367 DRSS 2.8 6.7 7.3 8.9 9.7
BAZH (1,039) (308) (808)  (1,155)  (1,155) MEmmE 2.4 5.4 5.7 7.0 7.8
KAERERRIS B 158 306 (371) 0 0 BERZE 1.3 3.9 5.1 6.1 6.6
HihE R (438) (689) 205 0 0 MRS R 4.0 10.8 135 14.8 15.6
RETHZHERE (1,319) (692) (973)  (1,155)  (1,155) R /REAEN D
praree, o 0 o 0 o B EEELE (%) 184.5 169.8 156.5 143.3 135.3
FBaERREE(%) (6.5) 0.2) (16.8) (29.7) (25.3)
AR EZE) (4204)  (1.829)  (1,743) Y 0 FEEBEY (5 6.1 135 11.9 171 175
RELHA 0 0 0 0 0 REILE (%) 1643 1803  143.2 158.1 165.3
SRS KA (188) (330) (1,017)  (1,337)  (1,648) EENLER (%) 91.0 96.8 70.2 87.2 87.9
HimAEH (82) (65) (74) 0 0 FEE NTSEETT) (933) (13) (2,867) (5489)  (5,052)
HEEHYESTE (4,474)  (L,724) (2:835) (1,337)  (1,648) AREEKRFE NTS) 15.21 16.81 18.15 19.63 21.19
EXpEY O 5 (10) 0 o FHERR (@)
rHELERESRE (1,275) 1 54 2,621 (436) Azth - 82.5 28.3 2.7 168 14.7
REERRSRE 13.2 21.9 15.0 11.6 38.0
BHHERERE 3,481 2,103 3,065 3,959 1,211 S ELL 32 Br 27 o 23
SR - JNSIER - AR R BT 2RI E R ATF 204 12.7 10.0 10.4 9.1
REZLE 1.9 15 1.2 1.2 1.2
BMAGE : NEJEH - TARER ) it . BEBRHEN FRAE -
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i . EEHEEIR

S HTEMEEER
Ixﬁs?gef%zﬁﬂmiﬁiﬁﬁ‘lzﬁﬂ YABZDWED - ZEEt WAREMEE SNBSS RITHE - NILER (1) XSRS EERREEARSE SN
BHEBRITHIBZEE ; 2 MEMOMANAMBRSFAAREZHEREZRAEBI - BEHBE - BE - ARFMOEOE S RE R B R -

EA (2634 TT)- REZARHABRE=FELBY

— WEE

¢ Jan-22 Jan-23 Jan-24
SR IE (A) 212 ) EREEEE O e ST
1 20230522 54.20 70.00 66.84 B =
2 20230809 57.80 79.00 76.86 i =
3 20231120 50.40 66.00 64.21 Bit 158 F
4 20240229 48.90 69.00 67.13 B fAI5R4G
5 20240514 53.30 70.00 68.10 B fAI5R4G

EMAIR  CMoney ~ TTAREE
it A= RBEZINEE B = KB ZEZE , C= MEBERZRFIEETRAGEZEZEZE - 8 107 EZ AR REIRA B EC -

REFERA

BE  RBAPOHZEERREHEEE AL RMER TN - HAHZRSEERRY - L—BRGEREAPLOEZRZBRAIST  BBERE  NZE
- FEEBEMMKERER 20 - ZRREARKREEUIPETZR -

BAE-BEEFE  APORBREENRE  ZEEREFAARSINEREZE - W—BMGERAPOLOHZRBERERIR - MHERR - N2EH - FFEEM
UK RS 2 7347 -

BAE-ZEEE  APORBREBEENRE - ZEEREFAERSINEREE - B—EMGERAPLEZRBERIR - MHERR - NZEH - FEEM

PUR BB Z D4

B REAPLOHZEERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGERRPOLBZRZERIS  MHERER - FIZ8
# -~ FEEBEMMKRRERER 20 - 2R REARREEUPRTZR

D APOZTER - FFE - BRESERE S - BINERERZER -

IREIFES : RBEERESRERHMTARZEER - BEAGTHSERERE -

i TRAETERZ BIEREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @F8EEFE - EREZHEDREBEONENR S 215 ERE T
mE -
#EE2RA
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PRIFMEEZ ZRERE  REABHEEEBESASMENVERBNER - AREZATIMBEBERUEZERNKR - BHALRRREERNT
o WER ZEEY - eEMNEREFHEURTERE - AREWLIF (BAEEER ) EEUEERER - RUHOARSESELCARZZAL
FRT - RRZEBERANSESFLECARZ 2R

TAMABENEZHER X TEBEEREZEZA (KB 1934 F (BHRHE) 15a-6 RRAREBERNAZBESRSEZEETREER ) - ZHREA
ENETRRRSRERSHEZRS  BEVABBKRRE 1934 F (BHRHE) F 15 RAEBERECHEMZSAR/Z - TAMARSESERTA
BHEREBERNDBIRAT M - {E§,§EJ83757("‘%(E%)EBE"ATE’*% TAEBFEBGESBRSAESBERZS TR AN ZSE - Uk
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FMSEOAREMHFBRSHFAER ZEAL  BER TG ABETAESREBBRNBIRAT :

B BEAER
TTABHFREBERHABRAT
a#=d4tm 106 LR &
65 5% 1018 - 71 5% 101&

© {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.

BERARBEZREES - a2 fKHEER 2024 8H 14 H AIDC 516 B - £ 162


https://www.sustainalytics.com/legal-disclaimers

