L% KGI

FTSE4Good TIP Taiwan ESG Index stock

IENNFTAY - HERT

INBEE August 16 (NT$) 2,025
12 BEEZEE (NT$) 3,020
BIRBZE (NT$) 3,020
HERF (%) 0.0

FARZERA (%) 49.1
ERRNE

1. 2Q24 EPS 26.82 JTIEIR I FIFEER AR R
REEBRRS -

2. fe5ETEEA Al {EIRSSZINLEF It 2Q24
BY 25-30%FE 4Q24 #I#Y 50% - {B
Blackwell GPU {8 SR TR ©

3. %7 ASIC B2 GPU E5Z2{& 2H24-2025 FfE
LBIF M - SBAA ARG E TR
B Al BResMESEE) » STHIEEFES
fEimEERE Al [FARES -

(6669.TW/6669 TT)
|

Al BfR2E N CHTHE) EPS BlR

ME : (NT$bn/US$mn) 376.3/ 11,548
TEENEE (T8 ) 185.8
NEFERE (@8R 7127

3M MR E (B8R 0 1.23

52 SERE (I \ &) (NT$): 1,365 -2,965

RERE 3M 6M 12M
HEERIT (%) -24 -11.4 184
FEERIT (%) -28.9 -31.5 -17.5
FIGE R
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 26.85A  31.55F 39.78F

ESG DEEE

Overall sg

AN

32 G E 53

S 74
—6669 TT —Taiwan sector average

ERFFE ¢ Refinitiv ; S]E

EE=Ssd

EEE—+
886.2.2181.8726
angelah@kgi.com
RIE
886.2.2181.8013
alex.a.yu@kgi.com
REE0
886.2.2181.8037
yvonney.chen@kgi.com
EZREER S FRERE

J\B 16, 2024

EEHR
% Ejjsﬂ/fj\ DEE %%ﬁ%@ﬁiﬁ"
EiE S bagiis

REREXEARSHE 2Q24 EARAIWTEHE - 2Q24 EPS 26.85 jT » F1¥
80N EBEZHFF - Hﬂﬁﬁﬂﬁ%éﬁiﬁﬁrﬁ{a FREXBHERKRS - X
10. 8%1”Aﬁﬁaufﬁ BE 2Q24 BUGEESIZ 1% » E%ﬁz@%ﬁ% HF+
HEER 2XBHXRAZE 2.8%  #h 1024 & 2.7% - At » EFXRF
BZE 8% » KHRFEFIFEIS - 1TH24 EPS 5ZE 53.77 T » i 59% - EiEEiEH
2Q24 Al {EIRSLINEEIERAZE 25-30% » ¥ 1Q24 KR 20% » FBERE
72 ASIC AIEZ - NE)F8HE Al EARESAEMS IS 2H24 JE4E » WiERF 4Q24 5%
Al BARESZINKY 50% 2 B+E » Itf Blackwell GPU {45 SREFRE S -
2H24 Al GRS EWNREAET) - 2Q24 BB ZEEZIT 43% » EIREHRIEE
HMRHEIFTEEK - RElFxka H24 BRARSES=ZIEIRTER - B2
2H24 BRERESEZEWHSFEFERR 1H24 E1R 4Q24 Al ﬂﬁﬁ”"**ﬂ&tb%ﬁ#ﬂ
2 50% 2185 » HFIFEEG 2H24 EINEER E R iR E 40% » EEE)AE
B Al GiR2s - KRB Meta( JEE AWS(S2)BY#T ASIC EHEZE » 0% GPU Al
[EAR S E RS 2H24 BUIIER - TR 2024 F Al [FIRES 2 UG LLE
30 35% ~ 2025 TFHER 50% 8L o A - RINSEBEEXIWS K GDR
BITERIRBUEN0 - FFITHE 2024 & EPS FE{GZE 125.64 Jo(FIE 88%) o
2025 FHZFiGHEEN Al @AREIAR Al ASIC EHZH#EE) 2H23-1H24 GRS
ZUER » 4Q24-2025 FFXHE GPU HZEHEFH) » J1 L 2025 & Al EHZEFEH
GPU B buy-and-sell £2 consign BHEBNERE » HESIEER KIS EE
- JWMBR1TEE 2025 FZEMEL 9.9% » BERFRGZ 8.7% - BRI
DEZ ASP A5t GPU A » 2025 =N RASERFFIENE - F8HE ASIC
HEECEFNRESR GPU BE » MBREENARESASZEEFNREEEE -
F8{H 2024-25 TR T HRE=KZEZH CSP (Meta ~ Microsoft E2 AWS)BVE NS
BT MAIRPBEER 2025 FERIRIAZECZIN « IRFKRZR Al B2
SFRHEIZI0 - B8R HAZ%1T ECB & 6 8=t GDR(BNE5T/E5E)8.366
BETHE=EEERAL  TAMNEREZRT - BRARESEMAES
KR o BB ERAIE0 » FFI™E 2025 & EPS F8{GZE 160.57 jv» &
1 32% o
REEE
HIPHEFBEERE 3,020 5 » EIR 22 18 2024-25 FEEHER EPS FBGE
19 - BREWEVERBRIED » BT NENEER] 3% -

&QHBM
BRLEARSERESR  SPERPILEREE -
TEUBEBRGE

Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EEIA (NTSEE) 192,626 292,876 241,901 356,307 487,322
SEEF (NTEE) 15,621 23,979 22,657 37,340 48,332
SENE NTSEE) 11,387 17,834 15,871 28,752 38,289
MESH (\NTsEE) 8,648 14,175 12,044 22,606 29,841
SRR (\NT$) 49.46 81.07 68.88 125.64 160.57
BRIRERF (NT$) 25.00 50.00 42.00 66.90 88.32
SIRBMRERER (%) 0.4 63.9 (15.0) 82.4 27.8
AL (X) 40.9 25.0 29.4 16.1 12.6
IREEEL X) 12.9 9.1 8.4 4.7 4.0
EV/EBITDA (x) 30.1 18.2 194 10.7 8.4
PEELEE (%) 293 Net cash  Netcash  Netcash  Net cash
JERIZR (%) 1.2 2.5 2.1 33 4.4
Y ESIELRERENZR (%) 333 429 29.7 37.1 345
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1:2Q24 B2 3Q24 B AUZIE vs. HFTRIG

2Q24 3Q24F
BET BEE  HEMEG ZE (%) Q0Q(%) YoY(%) mhizH#A £ (%) SIF# EIEAl 8 (%) QoQ (%) YoY (%) THIZHH ZER(%)
2N 77,481 77,481 0.0 11.3 37.6 76,729 1.0f 92,977 96,851 (4.0) 20.0 76.0 89,989 33
ES| 8,389 8,368 0.3 8.9 69.1 7,994 4.9 9,623 10,024 (4.0) 14.7 90.4 8,853 8.7
EEEF 6,207 6,431 (3.5) 6.0 77.1 5,968 4.0 7,392 7,700 (4.0) 19.1 127.3 6,641 1.3
REnseF 6,207 6,299 (1.5) 5.2 74.4 6,022 3.1 7,264 7,568 (4.0) 17.0 122.5 6,640 9.4
BREF 4,694 5,039 6.9) 03) 79.5 4,753 (1.2} 5811 6,054 4.0) 238 122.2 5,328 9.1
BIERER OT) 26.85 28.82 (6.9) (0.3) 79.5 27.18 (1.2) 31.55 34.63 (4.0) 23.8 122.2 30.47 9.1
EFIZK (%) 10.8 10.8  0.0ppts (0.2)ppts 2.0 ppts 10.4 0.4 ppts 10.4 104 0.0ppts (0.5)ppts 0.8 ppts 9.8 0.5ppts
EENIE (%) 8.0 83 (0.3)ppts (0.4)ppts 1.8 ppts 7.8 0.2 ppts 8.0 80 0.0ppts (0.1)ppts 1.8 ppts 7.4 0.5ppts
B (%) 6.1 6.5 (0.4)ppts (0.7)ppts 1.4 ppts 6.2 (0.1)ppts 6.2 6.3  (0.0)ppts 0.2 ppts 1.3 ppts 5.9 0.3 ppts
BRI : Bloomberg : g1 E7EG
2 : 2024-25 FEFANELE vs. HHTAS
2024F 2025F
B8 EIE 1Z1FRI RIS (%) YoY(%) THIZHHE ZER (%) BIE® (BiFel HiE (%) YoY(%) MHIBHE == (%)
=1 356,307 360,182 (1.1 47.3 341,088 451 487322 542,291 (10.1) 36.8 482,213 1.1
EF 37,340 37,719 (1.0) 64.8 34,450 8.4 48,332 47,321 2.1 29.4 43,881 10.1
SRR 28,752 29,285 (1.8) 81.2 26,424 8.8 38,289 37,607 1.8 332 33,086 15.7
RETER 28,470 28,926 (1.6) 84.4 26,310 8.2 37,536 37,071 1.3 31.8 32,938 14.0
MEEH 22,606 22,967 (1.6) 81.7 20,814 8.6 29,841 29,472 13 32.0 25,863 15.4
B6% (0T) 125.64 131.36 (4.4) 81.7 115.68 8.6 160.57 168.56 (4.7) 32.0 139.17 15.4

X (%) 10.5 10.5 0.0ppts 1.1 ppts 10.1 0.4 ppts 9.9 8.7 1.2 ppts  (0.6)ppts 9.1 0.8 ppts
“ﬂi (%) 8.1 81  (0.1)ppts 1.5ppts 7.7 0.4 ppts 7.9 6.9 0.9 ppts  (0.2)ppts 69  1.0ppts
ETER (%) 6.3 6.4 (0.0)ppts 1.4 ppts 6.1 0.2 ppts 6.1 5.4 0.7 ppts_ (0.2)ppts 54 0.7 ppts
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4 : 2023 fF CSP REEASTHIBRMIE - (EHIRTRH 2024 FEiS RIS TFIRE 43%

Capex, US$mn 2019 2020 2021 2022 2023 2024F 2025F
Meta 15,102 15,115 18,567 31,431 27,266 37,630 44,108
Amazon 16,861 35,044 55,396 58,321 48,133 66,005 73,129
Microsoft 13,546 17,592 23,216 24,768 35,202 53,665 60,490
Google 23,548 22,281 24,640 31,485 32,251 49,261 51,859
Baidu 931 738 1,689 1,586 1,580 1,654 1,685
Alibaba 6,517 6,379 8,311 5014 4,084 5,444 6,006
Tencent 3,927 5719 4,808 4,611 3,017 6,335 6,663

Hyperscale subtotal 80,432 102,867 136,627 157,216 151,533 219,995 243,939
Apple 9,247 8,702 10,388 11,692 9,564 10,891 12,849
IBM 2,286 2,618 2,062 1,346 1,245 1,683 1,795
Oracle 1,591 1,833 3,118 6,678 6,935 10,870 13,792
Paypal 704 866 908 706 623 653 786
eBay 508 463 444 420 456 473 497
Salesforce 643 710 "7 798 736 "7 812
Netflix 253 498 525 408 349 362 433
Uber 588 616 298 252 223 303 339

Enterprise subtotal 15,820 16,306 18,460 22,300 20,131 25,951 31,303

Total 96,793 119,173 155,086 179,516 171,664 245,946 275,242

YoY growth, percent 2019 2020 2021 2022 2023 2024F 2025F
Meta 8.5 0.1 22.8 69.3 (13.3) 38.0 17.2
Amazon 25.6 107.8 58.1 5.3 (17.5) 37.1 10.8
Microsoft 6.0 29.9 32.0 6.7 42.1 52.4 12.7
Google (6.3) (5.4) 10.6 27.8 2.4 52.7 5.3
Baidu (29.9) (20.7) 129.1 6.1) (0.4) 4.7 1.8
Alibaba (11.9) (2.1) 30.3 (39.7) (18.5) 333 10.3
Tencent 17.0 45.6 (15.9) (4.1) (34.6) 110.0 5.2
Hyperscale subtotal 4.0 27.9 32.8 15.1 (3.6) 45.2 10.9
Apple (26.7) (5.9) 19.4 126 (18.2) 139 18.0
IBM (32.7) 14.5 21.2) (34.7) (7.5) 35.1 6.7
Oracle 8.4 15.2 70.1 114.2 3.8 56.7 26.9
Paypal (14.5) 23.0 4.8 (22.2) (11.8) 4.8 20.5
eBay (22.0) (8.9) @.1) (5.3) 8.5 36 5.1
Salesforce 8.1 10.4 1.0 113 (7.8) (2.6) 13.2
Netflix 455 96.8 5.4 (22.3) (14.5) 39 19.6
Uber 5.4 4.8 (51.6) (15.4) (11.5) 36.0 11.8
Enterprise subtotal (22.0) 3.1 13.2 20.8 (9.7) 28.9 20.6
Total (1.3) 23.1 30.1 15.8 (4.4) 433 119

BT : 2N &]E R : Bloomberg ¢ H]E

5 : 2023 FRIMIASER CSP BARSIHER 2% ~ 2024 F5S 18 45%

BEASHEEET) 1022 2Q22  3Q22 4Q22) 1Q23 2Q23 3Q23  4Q23  1Q24 2Q24 2019 2020 2021 2022 2023 2024F  2025F
Meta (Facebook) 5441 7572 9375 9043} 6842 6216 6543 7,665 6400 8173 15102 15115 18567 31431 27,266 37630 44,108
Amazon 14951 15724 16378 11,268} 14207 11455 12479  14588| 14925 17,620 16861 40,141 61,053 58321 48133 66005 73,129
Microsoft 5340 6871 6283 62741 6607 8943 9917  9735| 10952 13873 13,546 17,592 23216 24768 35202 53665 60490
Google 9786 688 7276 7595 6289 6888 8055 11,019 12012 13,186 23548 22281 24,640 31485 32,251 4961 51,859

ZRCPEESE 35518 36,995 39312 34,180 | 33,945 33502 36,994 43,007 | 44289 52,852 | 69,057 95129 127,476 146,005 142,852 206,562 229,586

K (%) 122  2Q22  3Q22 4Q22) 1Q23 2Q23 3Q23  4Q23. 1Q24 2Q24 2019 2020 2021 2022 2023 2024F  2025F
Meta (Facebook) 274 642 1174 68.4 57 (1790 (302 (152 65 315 8.0 0.1 28 693 (13.3) 380 17.2
Amazon 37 10.1 40 (405) (00 (711)  (238) 295 5.1 538 256 138.1 52.1 (@.5) (17.5) 37.1 10.8
Microsoft 49 6.5 8.1 7.0 37 302 57.8 55.2 658  55.1 (48) 299 320 6.7 42.1 524 127
Google 64.7 242 6.7 190f (357 09 10.7 451 910 914 6.3) (5.4) 106 278 24 527 53

ZRGPEESE 297 199 203 (65)i (44)  (94) (59) 258 305 578 34 3738 340 145 (2.2) 146 1.1

SR (%) 1022 2Q22  3Q22 4Q22) 1Q23 2Q23 3Q23  4Q23 1Q24 2Q24 2019 2020 2021 2022 2023 2024F  2025F
Meta (Facebook) 13 392 2338 35 (243) 9.1) 53 17.1 (165) 277
Amazon (21.0) 5.2 42 (12 261 (194) 8.9 16.9 23 18.1
Microsoft 90) 287 (86) ©.1) 53 354 10.9 (1.8) 125 267
Google 533 (30.2) 6.6 44t (72 95 16.9 368 9.0 98

ERCPEESE (2.8) 42 63 (13.1) (0.7) (13) 104 16.3 30 193

BT : 2N &]E R : Bloomberg ¢ H]E
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e £
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24F Dec-24F| Dec-23A Dec-24F  Dec-25F
Bk WNTSEHR)
A 74,226 56,308 52,817 58550 69,628 77,481 92,977 116,221 | 241,901 356,307 487,322
EENE (68,043) (51,348) (47,763) (52,089) (61,923) (69,091) (83,354) (104,599)| (219,244) (318,968) (438,990)
ZEER 6,183 4,960 5,054 6,460 7,705 8,389 9,623 11,622 | 22,657 37,340 48,332
e m (1,702) (1,468  (1,803) (1,814)  (1,849) (2,183)  (2,231) (2,324) (6,787) (8,587)  (10,043)
ek 4,481 3,492 3,252 4,646 5,857 6,207 7,392 9,298 15,871 28,752 38,289
e (192) (204) (228) (258) (353) (395) (363) (342) (882) (1,453) (1,747)
e (31) (29) (29) 31) (32) (45) (34) (26) (120) (137) (149)
EBITDA 4,704 3,726 3,509 4,934 6,242 6,646 7,789 9,665 16,873 30,342 40,185
FIEUA 96 93 109 157 219 164 173 136 456 691 556
HEMNPEE - - - - - - - - - - -
E s 0 U A - 243 211 - 177 198 70 65 454 510 220
e oA 96 336 320 157 396 362 243 201 909 1,201 776
=B (236) (256) (293) (167) (329) (344) (338) (342) (953) (1,353) (1,349)
HEEX (17) (14) = (33) 2) (17) (13) 1 (64) (50) (50)
HihgZENER (160) 0 (14) (145) 0) 0 (20) (60) (319) (80) (130)
i o) we (413) (270) (308) (346) (350) (361) (371) @01)| (1,336) (1,483)  (1,529)
RATMAE 4,164 3,558 3,264 4,458 5,902 6,207 7,264 9,098 15,444 28470 37,536
FHERBm[Flx] (866) (943) (649) (943)  (1,195)  (1,513)  (1,453) (1,704) (3,400) (5,865) (7,695)
DERRIBM - - - - - - - - - - -
FEEERIR AL 3,298 2,616 2,615 3,515 4,707 4,694 5811 7394 | 12,044 22,606 29,841
FEEE ) 0) 0) 0 0) ) - 0 - - -
REEN 3,298 2,616 2,615 3,515 4,707 4,694 5,811 7,394 12,044 22,606 29,841
SRR (NT$) 18.86 14.96 14.96 20.10 26.92 26.85 3155 39.78 68.88 125.64 160.57
BRxX %)
B ERR 8.3 8.8 96 11.0 11.1 10.8 104 10.0 9.4 10.5 9.9
R R 6.0 6.2 6.2 79 8.4 8.0 8.0 8.0 6.6 8.1 79
EBITDA Margin 6.3 6.6 6.6 8.4 9.0 8.6 8.4 8.3 7.0 8.5 8.2
RIS 5.6 6.3 6.2 76 8.5 8.0 78 78 6.4 8.0 7.7
FREME 4.4 4.6 5.0 6.0 6.8 6.1 6.2 6.4 5.0 6.3 6.1
EERE (%)
3N (15.1) (24.1) 6.2) 10.9 18.9 113 20.0 25.0
BEER (16.0) (19.8) 1.9 278 19.3 8.9 147 208
EEIHIZE (18.1) (22.1) (6.9) 429 26.1 6.0 19.1 25.8
EBITDA (17.4) (20.8) (5.8) 40.6 26.5 6.5 17.2 24.1
FRETHAE (16.1) (14.5) (8.3) 36.6 324 5.2 17.0 25.2
TG (16.5) (20.7) (0.0 344 339 (0.3 238 272
FHREX &%)
BETA 46.4 (25.0) (33.7) (33.0) 6.2) 376 76.0 985 (17.4) 473 36.8
==l 57.9 (20.8) (21.6) (12.2) 246 69.1 90.4 79.9 (5.5) 64.8 294
SN 54.1 (23.8) (33.3) (15.0) 30.7 77.7 127.3 100.1 (11.0) 81.2 332
EBITDA 53.9 21.6) (31.1) (13.3) 327 784 122.0 95.9 9.3) 79.8 324
FRETHE 40.1 21.2) (40.1) (10.2) 417 74.4 1225 104.1 (13.7) 84.4 31.8
TREHIA 40.6 (26.6) (39.4) (11.0) 427 79.5 1222 1104 (15.0) 87.7 32.0
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BESEK Btk
NTSEE Dec21A Dec22A Dec-23A  Dec:24F  Dec-25F NTSEE Dec21A Dec22A Dec-23A  Dec-24F  Dec-25F
HEMRE 84737 88,838 88,845 134983 161,334 RITA 192,626 292,876 241,901 356,307 487,322
R E 82,025 84,051 79,195 123,836 148,984 SR (177,005) (268,897) (219,244) (318,968) (438,990)
B RIEHEE 22673 26232 37,495 51,381 49,633 EeER 15,621 23,979 22,657 37340 48,332
5& 45383 36012 30,179 47932 66,149 wawm @4234)  (6145)  (6,787)  (8,587) (10,043)
FEIIEENS =8 13,166 19,781 10,363 23364 32,043 BRI % 11,387 17,834 15,871 28,752 38,289
HinhEEE 803 2,027 1,158 1,158 1,158 WSENBA 95 1,387 909 1,201 776
EHEE 2,712 4,787 9,650 11,147 12,350 WA 62 156 456 691 556
REBIRE 250 199 159 109 59 HENHPEE - - - - -
BEEE 1038 2,157 5626 7173 8426 EHOZENA 34 1,231 454 510 220
HEEE 1,424 2,431 3,865 3,865 3,865 Fri=E 2 O 1] (486) (1,324)  (1,336) (1,483) (1,529)
= 57,367 50,051 46,611 55325 68248 FloEE (356) (882) ©53)  (1,353)  (1,349)
HEIE 47,166 38562 36494 45522 58,340 BEEE (15) (68) (64) (50) (50)
T IRR = 18279 26465 20,169 23530 32,473 L B (115) (375) 319) (80) (130)
R 21266 2,077 2884 3,198 3,093 R 10,996 17,897 15444 28470 37,536
HEEE 7621 10021 13441 18794 22,773 FSRE () 2348) (3723) (34000 (5865  (7,695)
EHEE 10,202 11,488 10,117 9,803 9,908 DEEEIR - - - - .
s 9436 9440 8443 8129 8233 FHES - ©) 0 - .
HinEERLRE 233 1,247 486 486 486 27 8648 14,175 12,044 22,606 29,841
R 27370 38787 42,234 79,658 93,087 EBITDA 11,935 18596 16,873 30342 40,185
SEEA 1,748 1,748 1,748 1,858 1,858 SRR (NT$) 4946 8107 68838 12564 16057
{REBERER 14,767 - - 10,172 23,601
it ) : : ) ) R&ine
el NTSEE Dec21A Dec22A Dec-23A  Dec24F  Dec-25F
BEIBCREESNRE (14212) 30,678 23,060 (2,885) 13,834
FEEFLE A ERE 8648 14,175 12,044 22,606 29,841
Dec21A Dec22A Dec-23A  Dec:24F  Dec-25F FEREHE 548 762 1,002 1,590 1,896
ERRE TEPERESEE) (25,547) 12,998 8928  (27,130) (17,953)
BRI 30%  520%  (174%) 473%  36.8% HiSEEERa EeE 2139 2,743 1,087 50 50
el 13%  566% (11.0%) 812%  33.2% BEEDIESHE (1.039)  (1930) (469) (3137)  (3,149)
EBITDA 2.6% 55.8% (9.3%) 79.8% 32.4% HERRIREHE (] - - - - -
R 04%  639%  (150%) 87.7%  32.0% ARSI AR @77) - - - -
BRESNESE 04%  639%  (150%) 824%  27.8% arsd G11)  (1,466)  (4,886)  (3,000)  (3,000)
BN Hig E2s) (252) (464) 190 (137) (149)
SEERE 8.1% 82% 94%  105% 9.9% EHEST (16,596) 26334 17,300  (5.848) 11234
SEFIME 5.9% 6.1% 6.6% 8.1% 7.9% AEEHCESHE 14,855  (26,81)  (7.115) 19,908  (12.433)
EBITDA Margin 6.2% 6.3% 7.0% 85% 82% FHREFREE) 16,132 (22,561) 393 - -
TREIE 45% 48% 5.0% 63% 6.1% % 4,442 - 1,500 - -
TEERER 124%  163%  136%  202%  20.1% a8 - - - 27,251
B S R 333%  429%  297%  37.1%  345% Do EERES (5595)  (4371)  (8742)  (7,343) (12,433)
BE \ BEENDW ERERER (124) 751 (265) - ()
EBEE %) 1122%  297%  268%  142%  12.2% ERTEK (99) 992 13
FEEER 29.3% Net cash  Netcash  Netcash  Net cash THELERSRE (496) 3,559 11,263 13,886 (1,748)
FISREGEE (0 319 213 17.2 220 28.8
NS RITHBERESE (X 03 0.9 0.8 09 09 P
Cash Flow Int. Coverage (x) (39.9) 34.8 242 @ 103 PEOEE 5
Cash Flow/Int. & ST Debt () ©0.7) 104 6.0 0.6) 3.1 o ec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
SREILER () 17 22 22 2.7 26 1 - EREMA/EREA
SEEE (0 08 15 13 1y 4 o 22% 2.1% 2.8% 2.4% 2.1%
BEE (TSEE) 8029 (14715 (26,168) (40,054) (38307) = BRREmE 5.9% 6.1% 6.6% 8.1% 7.9%
BRERNDT s e o e
SREE (TS 49.46 81.07 6888 12564  160.57 1/ (EEEEmES/ @R 02 0.1 00 0.1 0.1
SREEE (\T9) ©129) 17546 13189  (1603)  74.44 + PEEEE/ERIA 0.0 0.0 0.0 00 00
HEE (NTS) 156.54 22184 24156 42864  500.89 + (TEEE/ZRRN) 0.0 0.0 0.0 0.0 0.0
15654 22184 24156 44274  500.89 = BFXEEX 53 121 16.2 9.2 91
B (NTS) 110172 1,675.10 138355 198037 262225
EBITDA/Share (NT$) 6826  106.36 9650 16864 21624 EENBE 5.9% 6.1% 6.6% 8.1% 79%
SEIESEF (\T$) 25.00 50.00 42.00 66.90 88.32 X EAREEE 55 121 16.2 9.2 91
REBARR x (1 - BHESREK) 786%  792%  780%  794%  795%
SEEEE (0 276 337 272 318 329 = B ROIC _ 257%  585%  82.7%  59.2%  56.6%
PR IR B 249 247 156 240 240 BRACR - ATEY - S8
EEEEEN 936 489 50.2 55.0 55.0
T IR RSN 37.7 359 336 27.0 27.0
B imEE e 80.8 376 323 52.0 52.0
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B8R - LUET R ERE

— g B FEiR BEE WERE
3,200 2024-07-15  1BI0FFE% 3,020 2,375
3000 & g & g g g g 2024-06-11  IBINFER 3,000 2,610
2,800 2024-05-08  1QNNIERR 2,900 2,395
2600 2024-0227 1B 2,600 2,120
2400 2024-01-19 @D 2,280 1,990
ZZZ 2023-11-08 1B 2,200 1,805
1,800 2023-10-23  EI0FEFRR 2,200 1,515
1,600 2023-08-08  IEINEFRR 2,165 1,755
1,400 2023-07-14 1205 2,165 1,945
| BN Ws FEERAE BEHIRHIRTE RV 2023-06-30 Iy 1,680 1,420
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
ERIRR : TE > gE
S EESEEREY E ! BB ZERRIAR 1601 SREFREER 1507 =

ERPUREE : 200040

&l ait 104 &3¢ 887KEE 700 58
ZE S5 886.2.2181.8888 - {HH 886.2.8501.1691

L SEBFEEET\RPRESN+—12
EE55 852.2878.6888 - {#H 852.2878.6800

=E =8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014

o0 EARE 4 5R#13-01 FIRFIE_KE
BRI HRSE : 068807
EE5E 65.6202.1188 - {HH 65.6534.4826

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

e &R iR T8

1BI0FERS (OP) HEBRFEREE  BEBEERR+T _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i

8 (N) HERFPUEEE  BHERRR+ _EBENKRBEFTSHEESSEEMBHNERETIBNER
i -

FHERERZ (U) HERFEEEE - FREERRR+ _ERNKRRERINEEZSFEBFTEHAVEREMIBVER
i

K= (NR) S ESB SRR IIATZE -

2R PR S ERSEBENIMBCRI/IERETIREFENEZSSEBRAETRELERANEARZR » &

=72 (R) PEERHETFGIEEASE -
R = (+ _EAEEE-RE)/RE

BEEH SEBSEHEBERRDERAT (UTEBEART) /HEEEEECHE - FRSCATEREFILAITRACERIZR

R BAREBETEMRBEN - RERNTHREBEERS  HBEFEREXENRMENERRRGEERT AT
IREEBEMCHE  WEERBNILRE - BREREER AR ARRESAEN - FESATEHRSS > TR
REXERELA/EERECREKE - REABBESETSIRELE - UMRERLRETEE - FRARMEE
ERE  BEXERETERTEHFERSTHMRRNES - ARTRMBEERE T JEERRARERTHNEME
BIRRSTREATTIDESEERER - FREZZIFERTLINE  FEARTAE - TREEIEDA
B AEURAERASSNEIA - BHIES -
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