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B8 Z1E# fEIERT 3818 (%) QoQ (%) YoY (%) THiEHEE Diff. (%) BIE# BIER] 5A0E (%) QoQ (%) Yo (%) THIBHEE Z=8(%)
=1 1,798,639 1,737,233 3.5 16.0 16.6 1,776,838 1.2; 2,158,367 2,149,572 0.4 20.0 16.5 2,131,939 1.2
EF 113,314 109,446 35 13.9 10.3 116,489 (2.7) 129,502 128,974 0.4 14.3 14.3 133,800 (3.2)
SR 53,959 52,117 3.5 21.0 16.9 55,650 (3.0) 62,593 62,338 0.4 16.0 27.9 64,810 (3.4)
RELSF 60,133 58,508 2.8 24.2 5.1 61,876 (2.8) 69,811 70,207 (0.6) 16.1 44 71,343 (2.1)
REEF 44,426 43,126 3.0 26.8 3.0 45,592 (2.6) 55,456 55,767 (0.6) 24.8 43 54,782 1.2
BIZEER 0T) 3.20 3.11 3.0 26.8 3.0 3.29 (2.6) 4.00 4.02 (0.6) 24.8 43 3.95 1.2
FEFE (%) 6.3 6.3  0.0ppts (0.1)ppts (0.4)ppts 6.6 (0.3)ppts 6.0 6.0 0.0ppts (0.3)ppts (0.1)ppts 6.3 (0.3)ppts
SR (%) 3.0 3.0 0.0ppts 0.1ppts 0.0ppts 3.1 (0.1)ppts 2.9 2.9  0.0ppts (0.1)ppts 0.3 ppts 3.0 (0.1)ppts
SRR (%) 2.5 2.5 (0.0)ppts 0.2 ppts (0.3)ppts 2.6 (0.1)ppts 26 26 (0.0)ppts  0.1ppts (0.3)ppts 2.6 (0.0)ppts
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B8 ENS 1ETERT A0S (%) YoY (%) mHiZHE E£(%) EIE# EIERT 818 (%) YoY (%) TBHHE Z=£(%)
=1l 6,831,548 6,761,348 1.0 10.9 6,792,098 0.6 8,347,729 8,313,714 0.4 22.2 8,372,034 (0.3)
EF 425,985 421,589 1.0 9.8 433,947 (1.8) 486,661 484,678 0.4 14.2 523,587 (7.1)
BEER 5 197,907 195,810 1.1 18.8 200,912 (1.5) 254,581 253,544 0.4 28.6 256,843 0.9)
REPEFR 210,852 209,624 0.6 9.7 216,082 (2.4) 279,406 280,248 (0.3) 32.5 284,190 (1.7)
REEF 156,936 155,947 0.6 10.4 159,233 (1.4) 210,922 211,599 (0.3) 34.4 209,593 0.6
FIZER (7T) 11.32 11.25 0.6 10.4 11.49 (1.4) 15.21 15.26 (0.3) 34.4 15.12 0.6
EFIZK (%) 6.2 6.2 0.0ppts (0.1)ppts 6.4 (0.2)ppts 5.8 5.8  (0.0)ppts (0.4)ppts 6.3 (0.4)ppts
ERIZK (%) 2.9 29  0.0ppts 0.2 ppts 3.0 (0.1)ppts 3.0 3.0 (0.0)ppts 0.2 ppts 3.1 (0.0)ppts
BRI (%) 2.3 2.3 (0.0)ppts  (0.0)ppts 2.3 (0.0)ppts 2.5 2.5  (0.0)ppts 0.2 ppts 2.5 0.0 ppts
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L= KGI o8 #s
Baak
=5 FE
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
BER NTSER)
EET N 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,550,551 1,798,639 2,158,367 6,162,221 6,831,548 8,347,729
B (1,374,103)  (1,220,971)  (1,440,410)  (1,738,790)  (1,240,329)  (1,451,044)  (1,685,325)  (2,028,865)| (5,774,274)  (6,405,563)  (7,861,068)
BEER 88,334 83,577 102,753 113,282 83,662 99,507 113,314 129,502 387,947 425,985 486,661
eI (47,811) (52,652) (56,604) (64,352) (46,912) (54,902) (59,355) (66,909) (221,419) (228,078) (232,079)
e 40,523 30,925 46,150 48,930 36,751 44,604 53,959 62,593 166,528 197,907 254,581
FE (18,039) (19,746) (20,828) (20,059) (19,473) (18,745) (25,108) (37,105) (78,672) (100,431) (124,774)
g (1,502) (1,429) (1,574) (1,229) (792) (743) (1,348) (2,508) (5,734) (5,390) (5,390)
EBITDA 60,064 52,101 68,552 70,218 57,016 64,092 80,414 102,205 250,934 303,728 384,745
F2UA 16,530 22,572 20,869 21,730 15,437 11,799 14,017 14,815 81,700 56,068 57,844
BEFI P 356 1,269 2,835 762 310 1,371 1,500 2,319 5,222 5,500 12,000
E N UA 1,032 9,744 5,111 11,715 905 2,974 700 9,421 27,603 14,000 8,000
mEy A 17,918 33,585 28,815 34,207 16,652 16,144 16,217 26,556 114,525 75,568 77,844
HEEH (14,752) (16,805) (17,747) (16,239) (10,636) (9,263) (10,043) (10,231) (65,543) (40,174) (41,019
BEE% (18,952) - - - (10,649) - - - (18,952) (10,649) (8,000)
Hin 2N BE (4,334) - - - 392 (3,085) - (9,107) (4,334 (11,800) (4,000)
s A (38,038) (16,805) (17,747) (16,239) (20,894) (12,348) (10,043) (19,337) (88,829) (62,623) (53,019)
eI 20,403 47,705 57,217 66,898 32,509 48,400 60,133 69,811 192,224 210,852 279,406
FEREm ] (6,804) (12,262) (9.727) (8,641) (7,636) (9,455) (12,027) (11,999) (37,435) (41,116) (54,484)
DB EIB A (775) (2,443) (4,362) (5.112) (2,864) (3,900) (3,680) (2,357) (12,691) (12,800) (14,000)
FEEEMREMmE 12,825 33,001 43,128 53,145 22,009 35,045 44,426 55,456 142,098 156,936 210,922
FEEE (0) ©) ©) 0 0 0 - () - - -
REEN 12,825 33,001 43,128 53,145 22,009 35,045 44,426 55,456 142,098 156,936 210,922
BER&EHE (NT$) 0.93 2.38 3.1 3.83 1.59 2.53 3.20 4.00 10.25 11.32 15.21
BmAE %)
BEERR 6.0 6.4 6.7 6.1 63 6.4 6.3 6.0 6.3 6.2 5.8
S Ea P 238 24 3.0 26 238 2.9 3.0 29 2.7 2.9 3.0
EBITDA Margin 4.1 4.0 4.4 38 43 4.1 45 47 41 44 46
RENAIIRE 14 37 37 36 25 3.1 33 32 3.1 3.1 33
R 1% A 0.9 25 2.8 29 1.7 23 25 26 23 23 25
ERRE %
EETON (25.5) (10.8) 18.3 20.0 (28.5) 17.1 16.0 20.0
BEER (20.5) (5.4) 229 10.2 (26.1) 18.9 13.9 14.3
EERMILR (8.4) (23.7) 49.2 6.0 (24.9) 21.4 21.0 16.0
EBITDA (8.5) (13.3) 31.6 24 (18.8) 12.4 255 27.1
BT (61.1) 133.8 19.9 16.9 (51.4) 48.9 24.2 16.1
TR Hi (67.9) 157.3 30.7 232 (58.6) 59.2 268 24.8
FHRRE (%)
EETNON 39 (13.6) (11.6) (5.7) (9.5 18.9 16.6 16.5 (7.0) 10.9 222
BEER 4.2 (13.5) (4.5) 2.0 (5.3) 19.1 10.3 14.3 (3.0 9.8 14.2
=E s 10.5 (30.2) (4.9 10.6 9.3) 44.2 16.9 27.9 (4.2) 18.8 28.6
EBITDA 1.1 (22.7) 8.5 6.9 (5.1) 23.0 17.3 45.6 03 21.0 26.7
BT (44.7) 1.6 11.8 27.5 59.3 15 5.1 4.4 2.5 9.7 325
52 1% Hlf (56.5) (0.9) 11.3 32.9 71.6 6.2 3.0 43 0.4 10.4 34.4

BRAR : ATEH - I1F

NE 19, 2024

THZS4EIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R




ﬂ KGI o i

BEBER BREK
NTSE & Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F NTSET B Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
BERE 3,908,878 4,133,974 3,939,789 4,106,902 4,459,311 WA 5,994,174 6,626,997 6,162,221 6,831,548 8,347,729
REEE 3,034,417 3,200,506 3,035,966 3,167,906 3,517,635 SEMA (5,632,047) (6,226,912) (5,774,274) (6,405,563) (7,861,068)
REREERE 1,110,661 1,084,732 1,350,230 1,312,390 1,258,442 WRER 362,127 400,085 387,947 425,985 486,661
fEa= 672,145 939,022 730,765 808,444 994,860 EXER (213,168)  (226,297)  (221,419)  (228,078)  (232,079)
ERIR R =S 1,161,219 1,098690 872,270 964,372 1,181,631 TS 148,959 173,788 166,528 197,907 254,581
HittRgEE 90,393 78,062 82,700 82,700 82,700 |E N WA 66,044 64,268 114,525 75,568 77,844
EmBEE 874461 933469 903823 93899 941,676 FIBA 32456 43,303 81,700 56,068 57,844
EHIRE 429,600 435,825 393,134 398,737 396,191 BB R 28,660 11,063 5,222 5,500 12,000
BEEE 310,107 362,405 393,967 423537 428763 E A 4,928 9,902 27,603 14,000 8,000
HBEEE 134,754 135,239 116,722 116,722 116,722 FE T80 (21,432)  (50,544)  (88,829)  (62,623)  (53,019)
EERE 2,335618 2,483,443 2,253,545 2,333,599 2,572,204 HeEmn (21,958)  (34,736)  (65,543)  (40,174) (41,019
REEE 1,997,680 2,113,814 1,909,335 1,976,737 2,197,228 BEE% - - (18,952)  (10,649) (8,000)
BT IR R =1 1,076,178 1,068,941 893,119 988,055 1,215,888 Hitgznsn 527 (15,808) 4,334)  (11,800) (4,000)
[GEEIEE 608,958 647,194 648,993 613,643 577,860 RpTMa 193,572 187,511 192,224 210,852 279,406
HEEE 312,544 397,678 367,222 375,039 403,480 FrEME A [(F] (39,749)  (36,440)  (37,435)  (41,116) (54,484
EHEM 337,938 369,630 344,211 356,862 374,976 DAY EER (14,503) (9,589)  (12,691)  (12,800)  (14,000)
RHEAEF 275,600 301,017 271,625 284277 302,391 EREE - 0 0} . .
Hithe a5 44,121 51,151 55,874 55,874 55,874 REBA 139,320 141,483 142,098 156,936 210,922
REESRE 1,573,260 1,650,531 1,686,244 1,773,303 1,887,107 EBITDA 224,441 250,248 250,934 303,728 384,745
@G A 138,630 138,630 138,630 138,630 138,630 BREE (NT$) 10.05 10.21 10.25 11.32 15.21
REBRES 871,193 925,890 987,704 1,061,963 1,161,767
DB E gL 192,803 199,986 193,135 205935 219,935 urp—
BEREEES - - - - - REME
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EETHRERE (98,212) 109,708 445,553 193,062 161,243
EEUBHE FERKLS 139320 141483 142,098 156936 210922
Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F RER S 75,481 76,460 84,406 105,821 130,164
FRRE FEERES RS (302,448)  (197,434) 247,995 (74,844)  (175,843)
=ETLON 11.9% 10.6% (7.0%) 10.9% 22.2% Hihg2EERSESH (10,565) 89,199 (28,946) 5,149 (4,000)
BENMHER 34.4% 16.7% (4.2%) 18.8% 28.6% PETHC RS (92,083)  (45,440) (137,874)  (146,143)  (128,844)
EBITDA 27.6% 11.5% 0.3% 21.0% 26.7% BB E T (] (31,480) 29,944 (132,622 . -
R 36.9% 1.6% 0.4% 10.4% 34.4% FEREHREERE (7,662)  (45351) 23,845 (10,753) 6,546
BREBHERER 36.9% 1.6% 0.4% 10.4% 34.4% BAZHSE (92,296) (97,935  (111,745)  (130,000)  (130,000)
BRENHIN HitngE s 39,355 67,902 82,647 (5,390) (5,390)
EEENR 6.0% 6.0% 6.3% 6.2% 5.8% BEEHRESM (206,247)  (84,746) 349,020 54,901 23,868
EESfned 2.5% 2.6% 2.7% 2.9% 3.0% BEZHoRSHE 24,281 (87,872)  (160,638)  (84,759)  (86,346)
EBITDA Margin 3.7% 3.8% 41% 4.4% 4.6% JaHRfE SR E) 99,435 23,682 (74,237) (40,0000  (40,000)
RiglmE 23% 2.1% 2.3% 2.3% 2.5% EHEMEs 28,293 7,242 27,361 17,301 22,331
FREERME 37% 3.5% 35% 3.9% 4.9% REBE 5,000 (7,763) 4,805
[EE g atrl: | 10.4% 10.0% 9.7% 10.3% 13.0% ERffEEERe (58745)  (79,026)  (80,722)  (74,860)  (82,677)
®E \ KEEDDHT HitpERER (49,702) (32,006) (37,845) 12,800 14,000
EE[ELEE &) 56.2% 57.4% 54.6% 50.6% 46.6% ERTEH (7.363) 26,512 (11,704)
PEELE Net cash Net cash Net cash Net cash Net cash TPELERESEHR=E (173,377) 2,909 135,336 (37,840) (53,947)
B REGSH X 9.8 6.4 39 6.2 7.8
BRI EREGE (0 0.2 02 0.2 0.2 03
Cash Flow Int. Coverage (x) (4.5) 32 6.8 4.8 39 RED WZ{\E
Cash Flow/Int. & ST Debt (x) 0.2) 0.2 06 03 03 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
RELLE (X) 15 15 16 16 16 - BENS/ERERA
EBER (X) 12 1 12 12 11 - HWEBA/EERA 3.6% 3.4% 3.6% 33% 2.8%
BERE NTSEE) (174,860 (114115) (27,048  (261,903)  (225625) = BRAER 25% 26% 27% 29% 3.0%
BRERDWT
BREEH (NT$) 10.05 10.21 10.25 1.32 15.21 1/ (ERERAR/EHERA 01 01 01 0.1 01
SRE2RR (T (7.09) 7.91 3214 1393 11.63 + PEEEE/EFRA 0.1 01 0.1 0.1 0.1
SISE (NT$) 99.58 104.63 107.70 113.06 120.26 + (EEE/ERIN) 00 00 0.0 00 00
BEBEBRISE (TS 99.59 104.65 107.72 113.06 120.26 = BEAAWR 6.9 6.4 74 73 7.7
FIREW (NT$) 432.43 478.09 444.56 492.79 602.16
EBITDA/Share (NT$) 16.19 18.05 18.10 21.91 27.75 EENGHE 2.5% 26% 2.7% 2.9% 3.0%
SIRIBEIRF (NTS) 5.20 5.30 5.40 5.96 8.02 x BAEEXR 6.9 6.4 74 73 7.7
BEESERR x (1 - BRREMNE) 79.5% 80.6% 80.5% 80.5% 80.5%
SEREE () 158 1.65 153 170 1.95 = }R# ROIC 13.5% 13.5% 16.1% 17.1% 18.9%
UL 05 20 B R 2 70.7 60.5 517 517 517 ERIRR : RTER > HE
FEEEXHK 436 55.0 46.2 46.2 46.2
FE AT IR R B SR B 69.7 62.7 56.5 56.5 56.5
BEEREEXH 445 52.9 414 414 414

BRRR - ATER - HE
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— s HE R BEE IEE
241 2024-08-14  ISH0EFRR 265.0 185.5
o & g Z g q 7 2024-07-05 @ISR 2700 2145
o1 2024-05-15  1@N0HFES 205.0 1705
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