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2024 =10 A 30 H - EFIRE

&[& (3035 TT) Faraday

SREEZREHRRZERIR

FH-ERRE #RHTS)

ZUTAER (3Q24)

IP 15% ~ NRE 23% * MP 62% °

0 ARESEMEH

IELE| AR AR
B - BUE% FE-BEE%E
BEEE (NT$) 250.0 320.0
2024FZBUL (NTS/11E) 11.0 11.6
2024£EPS 4.0 5.2
O xZ&ERE

miE NT$63,0705 & 7T
INERREEER 19.1%
BERREE 14.1%
FEBERIFE (2024F) NT$38.62
BfELE 26.6%

ESG:F4R (Sustainalytics)

+ (B EHSR)

I EEREER NTSEET)
FHE12H 2022A 2023A 2024F 2025F
EEIA 13,065 11,966 11,010 13,418
EXENZ 2921 1,956 1,163 1,965
TR 2455 1589 1,051 1,619
EPS (JT) 9.87 6.10 4.03 6.21
EPS YoY (%) 1121 -382  -33.9 54.0
Kath (%) 245 39.7 60.0 39.0
REFELL (18) 7.0 6.3 6.3 5.7
ROE (%) 29.3 16.6 11.0 15.3
RETEFR (%) 21%  18% @ 11% @ 1.7%
RERA (1) 5.00 4.29 2.62 4.04
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YZBE{E (2024/10/29) : NT$242.0
FB=iRIE : 3.3%

B1E(& (12 @8) : NT$250.0

2 TTKER

3Q24 EPS 1.01 7T - {ERFEHE 15% - T8 4Q24 EWNFERF « AR

¢ MiEEE - ERGREE  BREERES -

TERBHRTERRE/HE  FHRERBSFRHFBLURKRIANU
RBRIEAREEZRE  HRUSZNAZEHREEGRKBEERE -

FE{h 2024/25 & EPS 4.03/6.21 75 - D BITIE 23%/16% - #15 "%
A, 5 - P40 BARZELE - 2025 &£ EPS B HIZEE 250 75 - RRIBE
ETE A ERREsEE= -

3Q24 EPS 1.01 7T B A 0/MHIZTERR 15%/29%

3Q24 EPS 1.01 7t - 73 AMERTTA/MIHTER 15%/29% - HPEUWZE 9% -
FERMEFR 0.7 BB D EIE 46.4% - AF IP BABMES - MP EEEENTRE -
BREZFIE 4%E 35.7%  TERAFERF  MIBASHENERS  £5
AEERRFE 1 EEHEHE 10.7% - 3Q24 EWEBE DRSS IP 15% -
NRE 23% ~ MP 62% - E 1 IP Bl ; 3Q24 MP BRI Pi@EaN A9 10% -
172 28% - AloT 55% * £ EZEIE 7% ; NRE 2RI <28nm 15EE 78% -
hEt 2 ESWALEEE 7 B - EEREDL 55~90nm 1hEET 6 B - T ERE
MCU =& -

1Rl 4024 EWERHT - EFIRMER - REBRTEH

NEIFEHE 4Q24 B FIEIFF  FIE 3% - —KEMGTEH IP - NRE BBZ
B> MP =18 10% - HP IP - NRE NEEXREFIEERS - MP EZER KRR
BENREASE - AFTEMNEMGEHMBETR - ERER 3Q24 SHEKE
BESR XN TEHA - HE1h 4Q24 EPS 0.94 JT5/ZER 7% - BRI R MME 5 A% -

2024-26 FEFELICERITR/HEE CAGR 25% - B RIEERE

BE 2024 F NRE - IP FEIHS - Hf NRE B E Al/Auto/HPC E4HE
SHERE/HEZFIET  AETEUREIEMLEENE - 2 MP REASREHR
#&18 - LE Consumer * Switch * KIGRES I LIRS ERKAEFE - 7888
2025 FiFREEIEE - MIBEIEIRT FInFET ER - SERE/AENRR
FEF#EHRIBE Samsung 14nm FELKE - 5 DIS -~ FLELRE - 1A ARM
Neoverse Ecosystem - Intel IFS B8 2 S1EKH# - ff# Aragio ~ RE
CoAsia E—ESEEF - BMA TIRSRMENRTHERE - BAT win 2 3
& Al ASIC 7 - F8fh 2025 FRERB/FRSUEHMRE - 45T 2024-26
£ CAGR 25% - Kb /LERFTFESL 2024/25 & EPS 4.03/6.21 jT - &
23%/16% - it HEW FAUKRERERRES -



| 2EHR

3Q24 EPS 1.01 7T - B AHO/MIZTERR 15%/29%

ER 3Q24 EUX 28.8 87T - FIE 9%/FF, 3% - EREFF 0.7/F1E 3.1 BE D E 46.4% - BR
ARpOTEER 0.7/MI5TREA 0.8 BB 0 RE - A5 3.1 BT - =18 20%/FF 28% - ERAP LT
HY 17%/MI5Fa00 27% - EXRANAERZFIE 1.0/F R, 3.7 BE 2 #E 10.7% - BRAPLTERR 2.1/
ZEER 3.7 EENH  RIEBEREXFIL 4%x8  TRRFEERF MIEABREHERS - £F
EPS 1.01 7T © =18 1%/FR 25% - ERASP/OFEER 15%/m5TEER 29% -

1: 2024 %58 3 ER1EROIEE

3Q24F =R
(BE8m) 3Q23A 2Q24A  3Q24A _
TTATEM mhinEfd
ISETON 2,962 2,649 2,884 8.9%  -2.6% 2,920 2,924 -1.2% -1.4%
BEER 1,281 1,249 1338 7.1% @ 4.4% 1,374 1,381 -2.6% -3.1%
=EE 428 257 309  20.3% -27.8% 374 421 -17.3%  -26.5%
AT 452 340 352 3.7%  -22.2% 391 472 9.9%  -25.4%
Grkeyeil 354 261 264 1.2%  -25.4% 310 371 -14.7%  -28.7%
HFEE EPS (1) 1.36 1.00 1.01 12% -254%  1.19 1.42 -14.7%  -28.7%
BELER (%)
EEENR 43.2% 47.1% 46.4% -0.7 3.1 47.0%  47.2% -0.7 -0.8
SRR 14.5% 9.7% 10.7% 1.0 -3.7 12.8%  14.4% 2.1 -3.7
MEBMEE 11.9% 9.9% 9.2% -0.7 -2.8 10.6%  12.7% -15 -35

BRR . ZNE &R - T AKREEFERL - Bloomberg

W 4024 EWERFF - ETREER - REBRTEH

NE)FEHR 4Q24 EWFIEFF - FIE 3% - —RKEMARTEH IP - NRE E 7%§DZ MP =12 10% - H
4 IP-NRE TEBXTAREFEERI - MP TERRIKBEETNREAZEE - AP LEMTEMR
4Q24 EW 29 BT - =RFF/FIE 3% ; EFEZFR 0.5 BEDR/IFERFFIE 45.9% ; 25 2.8
BT - = 9O%/FEH, 39% ; EFEMEEFTR 1.0/FH 6.5 BEDEE 9.7% ; EPS 0.94 7T -
T%/EE 23% - B ERIBE TE 52% -

EEREAREZREEES - 8% . IC &5 2024 £ 10 530 H Faraday g2H #1280



2 12024 5 4 R PIBETE K EEER

4Q24F k=R
(BET) 4Q23A  3Q24A  4Q24F HiEX -
TAEM TiSTEM
EERA 2,824 2,884 2,898 0.5% 2.6% 3,450 3,556  -16.0%  -18.5%
EEER 1,297 1,338 1,331 -05%  2.6% 1,628 1,656  -18.2%  -19.6%
EENE 457 309 281 -9.1% -38.5% 628 663 -55.2%  -57.7%
AT &= 463 352 308 -12.6% -33.5% 645 767 -52.2%  -59.9%
REEH 320 264 246 -6.8% -23.1% 510 590 -51.8%  -58.3%
FEBEPS (Jt) 1.23 1.01 0.94 -6.9% -23.2% 1.96 2.26 -51.8%  -58.3%
BELER (%)
EEERNR 45.9%  46.4% 45.9% -0.5 0.0 47.2%  46.6% -1.3 -0.6
EEARR 16.2% 10.7% 9.7% -1.0 -6.5 18.2%  18.7% 8.5 9.0
MismzR 11.3% 9.2% 8.5% 0.7 2.8 14.8%  16.6% 6.3 8.1

ERAR - NSER - m AR ~ Bloomberg

2024-2026 FiaH A ERIE/F3E CAGR25% - 1EBRIEEEE

BE 2024 £ENRE * IP H%EU%E.—J Hd NRE ZEKE Al/Auto/HPC SAERACERIR/EHEREFIRIT -
AT EWREIE/MEEEEAIE - 24 MP REISREHELEIE - LH Consumer ~ Switch ~ XZREREI#E I
MiSERAEFE - T8H 2025 FiEWREENRE - MBEFERTE FinFET £R - SERZ/HENR
EFEHEHBE Samsung 14nm FE &8 - H/E DIS - £#EFF - 1A ARM Neoverse
Ecosystem * Intel IFS 2R 2 S1EIKH - 188 Aragio ~ I8E CoAsia E—EHEF - BB TRS
Bitae W RhiZEERE - BAT win 2 318 Al ASIC £F - F81f 2025 FRERB/HNEZWNEEHME
fti5t 2024-26 & CAGR 25% ° Ao /\ExH#FE1H 2024/25 & EPS 4.03/6.21 70 & 23%/16% - /3
HESW T AMRERARES -

EEmESEYE  XRZTEP

HRFE 6.2 EEMUEE =R E R K Aragio Solution - FZABIAIL 20 & - A 1/0 ~ ESD - A
K Foundry 232HEZE A - HREFRY - ol LUBMERTE 1/0 ETBENIRRE (HLITERRZ 110 7
WEE) - 59 BRUSEHCEEESG 2 ARM 5FFH - BATHARAEZEZI - LB
KEANEENAR (2024 FEXEEREMER) - HEIELH 2 Neoverse AB00 F& - IHE Intel
ARM —77afi#mItE#E Chiplet 2248 - BEANBEERPHBESFNERFS - M ZE1F general
EmKHE -

EEREAREZREEES - 8% . IC &5 2024 % 10 B 30 H Faraday $3EH #H128B



FERAREZREES °

| =R

IC BRETIRFZEZEBMERREEEREEERN - PRIIRE ASIC £IMRKRES
MEEFERERN SR INENUERKIEN - |RGRETEN - SETERBSE - £F IC &
SILERE#EHRIRS - MR IC RETRBREEZZBKREATAR - IC RETRFBE LR
MWEMBS - BEHIE  F% BE  RE LEISEARSSRRPHBH TEEFREESRA -
ERUEMMEEETORMAAFERERENESRE - UHRARBFRZ THEREREFE -

IC RETIREEBZ2EEUBEFARRG IC BX  HABUREAEm  BREBBEISR/ELR
ZH(NRE - Non-Recurring Engineering) & £ ZR# (Turnkey) - NRE FZ2F BRERTMIZIEHE
B(P) G EREMEEMAEER - WHE—RMY NRE BERRER ; MEHE NRE ZIM&E
B IC kR - KB 1-2 FRFIRBTHE  BERPASTARFEHEREN T - RIS MEERFER
#EER - BNEFMABRFNNRABREBENRIMARY - E2E—LBBMN IC RFRFEN
REREE  LUERAEEEZERK - BEIDHRFRIES Turnkey -

—MRIME * NRE - Turnkey ZEFERZRIFKTEE 30%-40% - 10%-20% - RIRBARENE - &5 -
Mg BHRE - BR - RERBZEES  NSEANERAERMER - It - BF Turnkey BEARKIE -
BHREGHCEAIEERE - ICKIRBHEFTRE VN EESHER G HRIBENEWER -
W NRE BRHRAZEEEIEFE Turnkey MBS MEEER LNEEEZERE -

B8 5G/AIHPC BRI ERIERBER ITMIFETE L EREBE KRBT EURBZH AGK/
mEMEIREEZCRANBITHESERANEK - A Global Information 15 - 23k ASIC &
AHEER 2030 F#ZEZFl 355 {2371 - 2023~2030 &£ CAGR OJEE%# 8.2% - hREAMS IC %51 8K

BEXFEERBFEREFRAY -

3: RERBAAERNEBZAERTE 4 : BEERLINRE & Turnkey BE

Front-end Design { Spec Setting }» IC Design House Circuit Layout -
RTL
Design Review Chip Probing
Back-end Design ‘{ Gate Level Netlist }’ IC Design Service

NRE Turnkey
Layout
Sample Manufacturing Packaging & Testing
IC Manufacturing

Packaging & Testing OSAT Sample Completed Finished ICs

BHANR : AR BERIFNR : TTAREE

8% . IC &5 2024 £ 10 530 H Faraday F4H H128



| ErEnsp=EnE

R TR E - BIRERE 250 7T - EREFNTE

AP OHFERY "HBE-BHEZXE ) 7% - ERMT4R : (1) 3Q24 EPS 1.01 7t - BRMISHTEE ;
(2) 4Q24 FEMEWEIFF - 18 3% - EFXEKRE - REENRTEL ; (3) ASFEHA 2024 &£ NRE B
HEEHEARE  EMPRIEGAE SREERE  HFA2FBEWRERELN 2K - (4)ATEB
/8 FINFET/5TEXTEE/Al ASIC ~ SSREZEMEMER - ASIMhHET 2024 FIRE Al EEZ/FEE
hEEAZiESEME - BAT win 318 Al ASIC £F - 5T 2025 FEUL IS - I B F8fh 2024~26 &
CAGR 25% - (5) JTAEMNTAM 2024/25 FEWH BT IB 8%/A & 22% + EPS 4.03/6.21 7T + 73 Al
TIBER 23%/16% - E1X 3Q24 B3R - 4Q24 REENRTEH - MPEREE  ERANTHASS -

HRREMHEENTEM 2024/25 TR 60/39 & @ ERBEMFELATRRLHEER 30~46 FHY
& SREINERFIEAREEL 45/32 {5 - BIINEZEFIIARREER 40/35 15 - BEMISBEH AT
FINFET BLE58E4% + ARM Neoverse - Intel SEEREZER - S HERBEKIRIRFA - 1 FnFET BRI
ST 3EFET - F85T 2025 FHHY Al ASIC BRESE - ETEWAE 140%/ZW15EE 10~15% -
BEESVASE - #15 "HA-8HAE ) 75 - BEAREE 40 1§ - 2025 &£ EPS - HIZERKEZ
250 7T ERNATEEREZENRFEHRRNMAERIREAEENES PEHBSEKREREIES  #F15

BEYBRA REREFRAE -

5: 2024 # 2025 F I FEFEGEE

EERA 11,010 11,598 13,418 14,350 -5.1% -6.5%
EEER 5,118 5,450 6,195 6,588 -6.1% -6.0%
BRI 1,163 1,575 1,965 2,388 -26.1% -17.7%
A= 1,355 1,731 2,103 2,506 -21.7% -16.1%
REEF 1,051 1,361 1,619 1,931 -22.8% -16.2%
BRI EPS (1) 4.03 5.22 6.21 7.41 -22.8% -16.2%
BELLR (%)
EEERR 46.5% 47.0% 46.2% 45.9% -0.5 0.3
EEAMER 10.6% 13.6% 14.6% 16.6% -3.0 -2.0
MEmmE 9.5% 11.7% 12.1% 13.5% 2.2 -1.4

BHAR . L SER ~ AR

=2
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6 : 12 B R FEA S EEE

1100
1000
900
800
700
600 106.1x P/E
500
400 65.3x PIE
300
200 32.5x PIE
24 3x PIE
100 16.4x PIE
0
Jan-22 Jan-23 Jan-24
ERANR - RNE B - AR
7: 12 [EREBAREFELLEREE
510
11.5x PIB
450
390
330 8.1x P/B
u
270 6.4x PIB
210 47x PIB
150
3.0x P/B
90
Jan-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney

2= £
RZ
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8 : BEFELRR

AzEG(£%) ERE R (%)
8]
2024 2025 2023
=] 3035 TT #HE-iBHE%E 242.0 1,970 6.10 4.03 6.21 39.7 60.0 39.0 (38.2) (33.9) 54.0
B2 4h
Synopsys SNPS US PN 496.2 76,220 7.9 13.1 14.9 62.6 37.8 33.3 23.2 65.6 13.4
Cadence CDNS US ReFE 252.8 69,213 3.9 5.9 6.9 65.4 428 36.6 235 52.8 16.8
E5M Y 5.9 9.5 10.9 64.0 40.3 35.0 23.3 59.2 15.1
B
BlE 3443 7T it 1235.0 5,156 26.2 27.7 36.7 47.2 44.6 33.6 (5.4) 5.7 32.7
THIE-KY 3661 TT ReFE 1900.0 4,729 455 78.3 98.2 41.8 24.3 19.4 77.0 72.1 255
M31 6643 TT B 776.0 1,011 10.4 11.7 18.4 74.4 66.2 421 15.0 12.4 57.2
BT 27.4 39.2 51.1 54.5 45.0 31.7 28.9 30.1 38.4
BRAR : RNEEWH - AR - Reuters ;| BREGEFLUNEMEEBEN ; KRIENKEFKEEFHZE -

B9 : FERFEFHBPERE (§H)
(NT$SE&7TT) 1Q2024A 2Q2024A 3Q2024A 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
=ESPN 2,579 2,649 2,884 2,898 3,032 3,142 3,507 3,737 11,010 13,418
HEMA (1,379) (1,400) (1,546) (1,567) (1,623) (1,700) (1,864) (2,036) (5,892) (7,223)
EHEEA 1,200 1,249 1,338 1,331 1,409 1,442 1,643 1,701 5,118 6,195
SXER (883) (992) (1,029) (1,050) (1,000) (1,050) (1,080) (1,100) (3,954) (4,230)
=il 317 257 309 281 409 392 563 601 1,163 1,965
E Ik 39 83 43 27 17 67 27 27 192 138
AT AL 355 340 352 308 426 459 590 628 1,355 2,103
FrisfiZE M (77) (71) (76) (62) (93) (98) (128) (130) (286) (449)
DY RER ) 7 12 0 5 10 10 10 17 35
EESATREMAR 280 261 264 246 328 351 452 488 1,051 1,619
AR BEERBER(NTS) 1.07 1.00 1.01 0.94 1.26 1.35 1.74 1.87 4.03 6.21
ARBINETERB(EER) 261 261 261 261 261 261 261 261 249 249
BEERE 46.5% 47.2% 46.4% 45.9% 46.5% 45.9% 46.9% 45.5% 46.5% 46.2%
EEFGER 12.3% 9.7% 10.7% 9.7% 13.5% 12.5% 16.1% 16.1% 10.6% 14.6%

A& 13.8% 12.8% 12.2% 10.6% 14.0% 14.6% 16.8% 16.8% 12.3% 15.7%
MEsimE 10.9% 9.9% 9.2% 8.5% 10.8% 11.2% 12.9% 13.1% 9.6% 12.1%
BAYFEME 21.7% 21.0% 21.6% 20.1% 21.8% 21.4% 21.7% 20.7% 21.1% 21.4%
=EJON -8.7% 2.7% 8.9% 0.5% 4.6% 3.6% 11.6% 6.6%
=il -30.7% -18.9% 20.3% -9.1% 45.6% -4.2% 43.6% 6.7%
GIRE S o -12.4% -6.9% 1.2% -6.8% 33.3% 7.0% 28.8% 8.0%
AERESRBER -12.5% -6.8% 1.2% -6.9% 33.3% 7.0% 29.0% 7.9%
=EJON -21.0% -9.2% -2.6% 2.6% 17.6% 18.6% 21.6% 29.0% -8.0% 21.9%
=il -51.3% -38.9% -27.9% -38.5% 29.2% 52.6% 82.2% 113.9% -40.5% 69.0%
GIRE S o -44.2% -36.9% -25.4% -23.1% 17.0% 34.5% 71.2% 98.4% -31.5% 54.7%
HEEGRAER -44.2% -37.0% -25.4% -23.2% 17.0% 34.3% 71.3% 98.6% -33.9% 54.0%

BERAE NS ER - TAIREE - CMoney | ©ZA” BELENE | 7B JEFIIREETE -

BERAREZREES - A IC®E 2024 £ 10 5 30 H Faraday $7TH H 128
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BRI 1993 F - REEEBEE MY IC

S
AX @

TRRTEAS) - EERM ASIC RIBEWER 1P HERT -
Th5eRBITE ASIC RRET2E - AEEWARTEELN D 60-70% ~ ZFEARETAIG 15-25% - WERMAI S 15%
BIEBNABES - 175H - AloT ~ 2RI - HEUE Y - PCEES -

H ASIC BRERL
NI A
BAERIMAILL 40/28/22 K EMARBEHBE -

10 : EREENURARERE

11 : EUgZERK

100% -

W<=28nm M40nm M 55~90nm 0.11~0.18um >=0.25um
90%
100% 1 1% 1% 1% 0% 0% 1% 1%
o 11% 8% 80% -
90% -
27% 25% ) 27%
80% 36% 39% 70% - 9% 63% 63% 62%
70% - 60% | 1%  75% 8%  17%
60% - P
50% -
50% A = NRE
40% - 0% mip
30% - 30%
20% 20% -
10% - 10% |
0% - : : : : : : 0% 4
1Q23 2023 3023 4023 1Q24 2024 3Q24 3022 4022 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
BHANE - NI ER - m AR BRI - NFEH
12 : EUiEss 13: FEHXR - BRE - BAUXR
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
3243.71 3249.86 3262.26
3260 2962.48
2917.01 - 9 9
2934 2% 48% W
2608 35% 42%
2282 28% 36%
21%
1956 o 300/‘0
14%
1630 24%
1304 7%
0,
978 0% 18%
oo 7% 12%
326 14% 6%
0
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI - CMoney ~ A FEH BB - CMoney ~ A Z/&H
14 : BEHEN 15 : BERRERE
5 # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays ® Days of Payables © Cash conversion cycle 1300 120853
160 1100 967.54
900
120 740.58 746.59
700 - 601.01
80 50312 29309
500
40 300
0 100
40 100 1Q23  2Q23 3Q23 4Q23 1Q24  2Q24  3Q24
-80 -300
-354.52
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 -500
BRI - CMoney ~ A& EWFE - CMoney ~ A\ FEH

A nx
[== = IC &x&

FERAREZREES °
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| EsG 9#

7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -
> ESG 7 : BRERMN ESCG EMMFFARBRPEER - 1Y Sustainalytics ERERMBEN QST HRZPENNUE - BE

+FEERFTARETRPHREMELREE -

> £ ESG @ LRVIREE . ERMNEREBRERPSKE  BERFEERTERSTHRINTIKE - NIRFELEN
ESGC mBEZANES - ERERRERERS -

> EBIABIE ESG & LRIMITH . BRESHHEK ESC FENEEKENNTNEDSE - ERR ESG NEERER
- BrEHREARATRHNSERER - BEERBED ESG EMAEER - RIDAETZEHAEREER - BEERR -
BIREMILARY R ESG HEANERFE -

16 : ESG 917

IR
ESG #% 26.8
£ ESG & IR (A) 46.9
ERIASIE ESG #RE LT (B) 46.7
R R o
BEIZEHT(1~100 - 1 BEE) 32

EHAE - Sustainalytics (2024/10/29)
31 ESG ##=A-(A* T2/ /EF*BI100)
FE1-1 ;. OEEEREFTR0-1 26 - A BE -

32 ESG #AEMRTAR . 1BIE (0-10) 16 (10-20) N (2030) BRI O
it3 . BEIE S EIFER - {5 (0-35) ~ th (35-55) S (55+)
Fa  BITHDEGTR $(0-25) | o (25:50) JENCLRIL)
17 : FEENERA (B) 18 : FEKERER (B)
Power Consumption (kWh) Water Consumption Density (m”3)
7000000 - 25000 -
6800000 -
20000 -
6600000 -
6400000 - 15000 -
6200000 -
6000000 - 10000 +
5800000 -
5000 -
5600000 -
5400000 T T T ! 0 T T T !
2018 2019 2020 2021 2018 2019 2020 2021
ERAR . NS ER - Reuters BRAR : NS ER - Reuters
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BEERER

?;.*é%lé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBRPIRE 4,763 4,873 5,715 6,067 6,504  EBEUIA 8,085 13,065 11,966 11,010 13,418
=5 1,321 3,017 1,187 1,396 1,889 HERA (3,995)  (6,690) (6,658)  (5,892)  (7,223)
IR R 18 939 1,354 1,559 1,095 1,846  EBHEEF 4,090 6,375 5,307 5,118 6,195
HitRE&EE 370 511 412 412 412 BEEH (2,688)  (3,454) (3,351)  (3,954)  (4,230)

REEE 7,392 9,754 8,873 8,969 10,741 HIHER (360) (475) (452) (507) (582)
RARZEZIRE 0 0 0 0 0 MEER (2,037)  (2,422) (2,362)  (2,815)  (2,966)
EE&E 518 514 553 479 405 EHER (366) (542) (531) (581) (664)
mEE 505 615 683 683 683 HihZE A 75 (14) (6) (51) @
HithIEREN & 3,621 2,629 3,309 3,309 3,309  EBERMNA 1,402 2,921 1,956 1,163 1,965

EREBEE 4,644 3,759 4,545 4,471 4,397 FEWA 13 33 65 109 100

BERE 12,037 13,513 13,418 13,440 15,138 MNEER (6) (6) (13) (8) 12)
FERIRFR % 1,372 1,129 999 938 1,634  MBUWAFER 7 27 52 101 88
RERER 0 127 95 95 95  REFZ(IBR)FE 0 0 0 72 50
ftIEEE 2,134 2,899 2,142 2,142 2,142 ERER 9 12 (15) 38 0

mENaE 3,506 4,156 3,236 3,175 3,871  EHZEMNIA(ZL)FE 84 98 78 (20) 0
REET 0 0 0 0 0 TATALR 1,502 3,057 2,070 1,355 2,103
Hiha EREE 376 388 328 328 328 FRSMER (212) (547) (509) (286) (449)

REERE 376 388 328 328 328  DEEFR 134 56 (28) 17 35

afEEE 3,881 4,544 3,564 3,503 4199 REBATIZHEME 1,156 2,455 1,589 1,051 1,619
[N 2,486 2,486 2,486 2,486 2,486  TMATSAIITEBHATFR 1,913 3,537 2,585 1,040 1,842
BEANE 706 706 706 706 706  RAEESEEL (NTS) 4.66 9.87 6.10 4.03 6.21
RBRE 3,279 4,930 5,276 5,341 6,308
HIEER 1,370 478 1,067 1,067 1,067 PR AR AR

REEATIZER 7,840 8,599 9,533 9,599 10,566

JE I 315 369 321 338 373 EFEMBHRERIW

BRI 8,155 8,969 9,855 9,937 10,940

FMNE12 8 2021A  2022A  2023A 2024F 2025F

BRI - NS ER - T AIRE

ERRE (%)

=E'ON 47.1 61.6 8.4 8.0 21.9
RERBR =E ik 840.3 108.4 (é3.0; (:0.5; 69.0

A S AT ES AT T F 153.8 84.9 (26.9) (59.8) 771

A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 403.9 94.6 (37.8) (31.5) 54.7

(NT$ BET)

AREESREN 331.7 112.1 (38.2) (33.9) 54.0
ARERALES 1,290 2,510 1,561 1,069 1654 WRIBENA (%)
i Rz 405 473 502 123 123 mmEfx 50.6 488 44.4 465 46.2
APEEESES) (597)  (2,319) 1,733 196 (549) = < 17.3 22.4 16.3 10.6 14.6
Py AT B ADERI= 18.5 23.4 17.2 10.6 14.6
&g‘%z?ﬁ 1,408 535 (788) 0 0 RS AT E R AR =R 23.7 27.1 21.6 9.5 13.7

BETBZRERE 2,506 1,200 3,007 1,387 1,228 18.6 23.4 17.3 12.3 15.7
BAZH (41) (86) (49) (49) (49) TEMZEE 14.3 18.8 13.3 9.6 12.1
AHREERI SN 0 0 0 0 0 BERM=E 12.8 19.7 11.6 8.0 10.9
Hih L EE) (548) @91) (654) 0 o EEEZEME 17.8 29.3 16.6 11.0 15.3

RAEDZRENE G88) @77 (08 @9 @9 Co/REENSH

" BEEELE (%) 47.6 50.7 36.2 35.3 38.4
P A2 B 0 0 0 0 0 semps ) (58.4) (52.9) (57.0) (60.1) (59.4)
AMAREE 0 e (30) Y 0 FSREREY (15 2572 4812 1566 1731  176.3
REWAA 0 0 0 0 0 RENLE (%) 2109 2347 274.2 2825 2775
FTIES KT (249) (820)  (1,243) (986) (652)  EELER (%) 173.2 162.1 237.5 238.5 228.7
HiAz# 49 (89) (148) 0 0 FBENT$SEEN) (4,763)  (4,746)  (5,620)  (5972)  (6,499)

MEEHES TR (200) (782)  (1.421) (986) (652) BEESEIFE (NT$ 31.54 34.59 38.35 38.62 4251

ERPEY 3) 69 (40) 0 o  FHERR (f)

rHELERERE 1,715 110 842 352 527 Azth - °2.0 24.5 39.7 60.0 39.0

REBHRSRE 24.4 54.1 20.4 45.0 51.1

BHHERERE 2,465 1,114 2,958 1,338 1179 pmmsmmis 77 -5 63 % 57

TR - DNSEN - AR B BT AT S AT E R ATE 315 17.0 23.3 57.9 32.7

REZLE 7.5 4.6 5.0 5.5 45
ERAE . NSER -~ T ARE | i - BERAAHENLRBE -
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i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

B (3035 TT)- REZAHABRE=-FELBH

— WRR1E
480
420
360
300
240
180
120
60
Jan-22 Jan-23 Jan-24
UZB2 (8 (A) BiZ(E (B) AEEBEE (C) R 5347 Bl
1 20211224 243.00 240.00 225.17 BHA- BRI SR ELE]
2 20220223 233.50 265.00 248.62 BE-BHFE%E BRIBIE
3 20220727 177.50 195.00 187.16 HA-BHEE BB 1S
4 20221026 139.50 155.00 148.77 BA-BiRE%E SRELE]
5 20230222 200.50 200.00 191.96 BA-BlREZE SR ELE]
6 20230426 171.00 170.00 163.17 HA-BHEE BB
7 20230726 377.50 350.00 345.21 BA-BlREZE SR ELE]
8 20231024 339.50 350.00 345.21 $E-BiHRE%E BRYIBIE
9 20240221 400.00 400.00 394.53 HA-BHEE BRIB1S
10 20240424 295.00 320.00 315.63 HA-1BHEE BB 1S
11 20240731 308.00 320.00 320.00 BA-BlREZE SR ELE]

BB CMoney ~ T AR
At A= KBEZIKEE B = KB ZEEE  C= mBERZRFIEECRAEGEEZGEE - 5154 % EZERRBEIA B 2 C -

REFERB

i REAPLOHZERERRENBELHNABRRM R 2IER - HOBZRSERSR - L—HMGEERRPOLHZRZERIS  MHERR - FIZ8
-~ FHEEMURERE R 224 - BRREARRERBUPETZR -

FAE-BEEFE  APORBREBEENRE  ZEEREAARSINEREZE - L—BMGERAPOLOHZRBERENS - MBERER - NZEH - FFEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE - ZEEREAERSIDEREZE - I—HMGERADOHZREBRIR - MHBERR - AZEH - FEEM
UK R Z 34T -

B REAPLOHZERERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGEERRPLBZRZERIS  MHERER - FIZ8
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

FEP  APOZRE - FFE - BREYEMES - BIEREZER -

PREIFESE : RBEERESRERHMTARZEER - BEAGTHSERERE -

i ARG TRERZBEEGK 12 BRKREHEFE - APERRZAIBESWURERN 2 12 AEEEE  HREEZIREBESTENHRS T 5B ST
mE -
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