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BERE
EENEE]E T REIUERE ; RIRFKIEEK -
FTEVBEHERGE
Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F

SEIRA (NT$BEE) 5,994,174 6,626,997 6,162,221 6,797,726 8,479,045

BRI (NSEE) 362,127 400,085 387,947 422,019 474,657
BERE NTIER) 148,959 173,788 166,528 200,253 246,005
RESFH (NTsEE) 139,320 141,483 142,098 159,456 200,799
BEEEFE (NTH) 10.05 10.21 10.25 11.50 14.48
SRBESIEF (NTS) 5.20 5.30 5.40 6.06 7.63
SIBGHREZE (%) 36.9 1.6 0.4 12.2 25.9
ZSEEEJ:E (x) 21.0 20.7 20.6 18.4 14.6

REZEBLE X 2.1 2.0 2.0 1.9 1.8
EV/EBITDA (X) 10.0 9.4 9.0 8.8 7.5
PEBLEE (%) Net cash  Netcash  Netcash  Net cash 1.0
JEFIZR (%) 25 25 26 29 3.6
IS RER RN (%) 10.4 10.0 9.7 10.4 124
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1: 3Q24 F3%R 52 4Q24 FFAIZIE vs. iz

3Q24 4Q24F
BET EEH YEEG ZE (%) QoQ(%) YoY(%) TmMHIBHE ZER(%) BiE# {EIERT FAE (%) QoQ (%) YoY (%) TBHEE ZR(%)
ZIN 1,854,569 1,853,688 0.0 19.6 202 1,808,837 2.5; 2,068,615 2,131,741 (3.0) 1.5 11.7 2,134,884 3.1)
EF 114,733 116,782 (1.8) 15.3 11.7 117,701 (2.5) 124,117 127,904 (3.0) 8.2 9.6 133,708 (7.2)
SEAm 54,771 55,611 (1.5) 22.8 18.7 56,294 (2.7) 64,127 61,820 3.7 17.1 311 64,777 (1.0)
RELSEF 67,653 61,771 9.5 39.8 18.2 62,783 7.8 71,881 68,997 4.2 6.2 7.4 71,299 0.8
Rig2H 49,325 45,736 7.8 40.7 14.4 46,022 7.2 53,077 54,809 (3.2) 7.6 (0.1) 54,795 3.1)
FIREE (0T) 3.55 3.30 7.8 40.7 14.4 3.31 7.2 3.83 3.95 (3.2) 7.9 (0.1) 3.95 (3.1)
EFIZ (%) 6.2 6.3 (0.1)ppts  (0.2)ppts  (0.5)ppts 6.5 (0.3)ppts 6.0 6.0 0.0ppts (0.2)ppts (0.1)ppts 6.3 (0.3)ppts
EEEFIHE (%) 3.0 3.0 (0.0)ppts 0.1 ppts (0.0)ppts 3.1 (0.1)ppts 3.1 29 02ppts 0.1ppts 0.5ppts 3.0 0.1ppts
PR (%) 2.7 2.5 0.2ppts 0.4ppts (0.1)ppts 2.5 0.2 ppts 2.6 2.6 (0.0)ppts (0.1)ppts (0.3)ppts 2.6 (0.0)ppts
BRI - 22 5/E#  Bloomberg : &G
2: 2024-25 FREFANZIE vs. MR

2024F 2025F

B8 BIER® EIERT SIS (%) YoY (%) mHiZHE ZEFE(%) BIE# EIERT  FIE (%) YoY (%) THEHE ZF(%)
=1l 6,797,726 6,859,971 (0.9) 10.3 6,825,767 (0.4) 8,479,045 8,401,724 0.9 24.7 8,471,173 0.1
EF 422,019 427,856 (1.4) 8.8 436,849 (3.4) 474,657 486,213 (2.4) 12.5 525,213 (9.6)
BRI 200,253 198,786 0.7 20.3 201,312 (0.5) 246,005 255,489 (3.7) 22.8 257,964 (4.6)
RETER 220,442 211,676 4.1 14.7 216,172 2.0 273,042 280,138 (2.5) 23.9 285,844 (4.5)
prkeye il 159,456 157,600 1.2 12.2 158,657 0.5 200,799 211,511 (5.1) 25.9 209,969 (4.4)
I3RS (7T) 11.50 11.37 1.2 12.2 11.44 0.5 14.48 15.26 (5.1) 25.9 15.15 (4.4)
ENZE (%) 6.2 6.2 (0.0)ppts (0.1)ppts 6.4 (0.2)ppts 5.6 58 (0.2)ppts (0.6)ppts 6.2 (0.6)ppts
EFZK (%) 2.9 29  0.0ppts 0.2 ppts 29 0.0 ppts 2.9 3.0 (0.1)ppts (0.0)ppts 3.0 (0.1)ppts
BRI (%) 2.3 23 0.0ppts 0.0 ppts 2.3 0.0 ppts 2.4 2.5  (0.1)ppts 0.0 ppts 2.5 (0.1)ppts
BRFE - A E]EHK : Bloomberg : S|EMEL
3: BIHESG
Z2INESt1ETT) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F| 2020 2021 2022 2023 2024F 2025F
HEEEE 819 639 833 1,075 634 621 829 1,095 2,593 3,280 3,49 3,366 3,180 3,291
ZiniB 323 326 339 369 373 496 585 585 1,316 1,267 1,557 1,358 2,040 3,514
EISHRIR 249 261 278 292 238 323 321 2721 1,136 1,114 1,208 1,079 1,154 1,203
TR Ef 72 78 93 116 79 110 118 116 313 334 365 359 424 471
8% 1,462 1,305 1,543 1,852 1,324 1,551 1,855 2,069] 5358 5994 6627 6,162 6,798 8479
EINLEE (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F| 2020 2021 2022 2023 2024F 2025F
SHEEEE 56 49 54 58 48 40 45 53 43 55 53 54 47 39
ZiniB 22 25 22 20 28 32 32 28 25 21 24 22 30 41
S 17 20 18 16 18 21 17 13 21 19 18 18 17 14
TR EA 5 6 6 6 6 7 6 6 6 6 6 6 6 6
=5 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F| 2020 2021 2022 2023 2024F 2025F
HE 12 (16) (8) 2 (23) (3) (0) 2 )] 27 7 (4) (6) 3
EiHiEE (0) (14) (19) (16) 15 52 72 59 5 (4) 23 (13) 50 72
e 7 (10) (16) (8) (4) 24 16 (7) 2 ) 8 (11) 7 4
TR E (15) (7) 6 7 10 41 28 0 (3) 7 9 (2) 18 "
S&t 4 (14) (12) (6) (9) 19 20 12 0 12 11 (7) 10 25
QoQ (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F| 2020 2021 2022 2023 2024F 2025F
HEEEE (25) (22) 30 29 (41) (2) 33 32
EiHiEE (26) 1 4 9 1 33 18 0
e (22) 5 6 5 (18) 36 © (15
TR EM (34) 9 18 25 (32) 40 7 2
=5 (26) (11) 18 20 (29) 17 20 12
BRIFE - AGEH - GBI
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Baak
=5 FE
Mar-24A Jun-24A Sep-24A Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F Dec-23A Dec-24F Dec-25F
BER NTSER)
EET N 1,323,992 1,550,551 1,854,569 2,068,615 1,613,520 1,855,547 2,226,657 2,783,321 6,162,221 6,797,726 8,479,045
BEMA (1,240,329)  (1,451,044)  (1,739,836)  (1,944,498)  (1,518322)  (1,746,070)  (2,104,191)  (2,635,805)| (5,774,274)  (6,375,707)  (8,004,388)
BEER 83,662 99,507 114,733 124,117 95,198 109,477 122,466 147,516 387,947 422,019 474,657
eI (46,912) (54,902) (59,962) (59,990 (51,633) (55,666) (60,120) (61,233) (221,419) (221,766) (228,652)
e 36,751 44,604 54,771 64,127 43,565 53,811 62,346 86,283 166,528 200,253 246,005
e (19,473) (18,745) (20,752) (21,374) (25,522) (25,522) (25,522) (25,522) (78,672) (80,344) (102,088)
g (792) (743) (870) (2,985) (1,348) (1,348) (1,348) (1,348) (5,734) (5,390) (5,390)
EBITDA 57,016 64,092 76,393 88,487 70,434 80,680 89,216 113,152 250,934 285,988 353,483
F2UA 15,437 11,799 8,750 13,223 13,169 13,169 13,169 13,169 81,700 49,209 52,675
BB P 310 1,371 4171 1,147 1,750 1,750 1,750 1,750 5,222 7,000 7,000
E N UA 1,297 2,974 8,730 2,999 3,500 3,500 3,500 3,500 27,603 16,000 14,000
e A A 17,044 16,144 21,652 17,369 18,419 18,419 18,419 18,419 114,525 72,209 73,675
FEBH (10,636) (9,263) (8,770) (8,701) (8,660) (8,660) (8,660) (8,660) (65,543) (37,371) (34,638)
BEE% (10,649) - ® - (2,000) (2,000) (2,000) (2,000) (18,952) (10,649) (8,000)
HitggNEsm - (3,085) - (915) (1,000) (1,000) (1,000) (1,000) (4,334) (4,000) (4,000)
LTS (21,286) (12,348) (8,770) (9.616) (11,660) (11,660) (11,660) (11,660) (88,829) (52,020) (46,638)
R AT 32,509 48,400 67,653 71,881 50,324 60,570 69,106 93,042 192,224 220,442 273,042
e E A (4] (7,636) (9,455) (12,308) (13,587) (9,562) (12,720) (12,439) (18,523) (37,435) (42,986) (53,243)
DB EIB A (2,864) (3,900) (6,020) (5.217) (4,750) (4,750) (4,750) (4,750) (12,691) (18,000) (19,000)
FEEEMREMmE 22,009 35,045 49,325 53,077 36,013 43,100 51,917 69,769 142,098 159,456 200,799
FEEE 0 0 0 (0) - - - - - - -
RN 22,009 35,045 49,325 53,077 36,013 43,100 51,917 69,769 142,098 159,456 200,799
SRR (NT$) 1.59 2.53 3.55 3.83 2.60 3.11 3.74 5.03 10.25 11.50 14.48
BmHE %)
BEERR 6.3 6.4 6.2 6.0 5.9 5.9 5.5 5.3 6.3 6.2 5.6
EETFA e 238 29 3.0 3.1 2.7 2.9 2.8 3.1 2.7 2.9 29
EBITDA Margin 43 4.1 4.1 43 4.4 43 4.0 4.1 4.1 4.2 42
RENAIIRE 25 3.1 36 35 3.1 33 3.1 33 3.1 32 32
R 1% A 1.7 23 2.7 26 22 23 23 25 23 23 24
ERRE %
EETON (28.5) 17.1 19.6 1.5 (22.0) 15.0 20.0 25.0
BEER (26.1) 18.9 15.3 8.2 (23.3) 15.0 11.9 205
EERHILR (24.9) 214 228 17.1 (32.1) 235 15.9 38.4
EBITDA (18.8) 12.4 19.2 15.8 (20.4) 14.5 10.6 26.8
RETHI (51.4) 48.9 39.8 6.2 (30.0) 204 14.1 346
TR H (58.6) 59.2 40.7 7.6 (32.2) 19.7 205 34.4
FHRE (%)
BEIA (9.5) 18.9 202 1.7 21.9 19.7 20.1 346 (7.0) 10.3 247
BEER (5.3) 19.1 11.7 96 13.8 10.0 6.7 18.9 (3.0 8.8 12.5
EETéa 9.3) 44.2 18.7 31.1 18.5 20.6 13.8 346 (4.2) 20.3 2238
EBITDA (5.1) 23.0 11.4 26.0 235 25.9 16.8 27.9 03 14.0 236
T2 B £ 59.3 1.5 18.2 7.4 54.8 25.1 2.1 29.4 2.5 14.7 239
TR M 716 6.2 14.4 (0.1) 63.6 23.0 5.3 314 0.4 12.2 25.9

BRAR : ATEH - I1F
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BERER b Fatd
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSE = Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
HEAE 3,908,878 4,133,974 3,939,789 4,110,017 4,482,748 BEIWA 5,994,174 6,626,997 6,162,221 6,797,726 8,479,045
REEE 3,034,417 3,200,506 3,035,966 3,149,435 3,501,800 EENE (5,632,047) (6,226,912) (5,774,274) (6,375,707) (8,004,388)
REREHRLE 1,110,661 1,084,732 1,350,230 1,302,461 1,205,882 BRER 362,127 400,085 387,947 422,019 474,657
3 672,145 939,022 730,765 804,675 1,012,998 BEWA (213,168)  (226,297)  (221,419)  (221,766)  (228,652)
FEA IR R 1,161,219 1,098690 872,270 959,598 1,200,219 TS 148,959 173,788 166,528 200,253 246,005
HibReaEE 90,393 78,062 82,700 82,700 82,700 BEENRA 66,044 64,268 114,525 72,209 73,675
EmBEE 874461 933469 903823 960,582 980,948 FIBA 32456 43,303 81700 49,209 52,675
EHIRE 429,600 435,825 393,134 400,237 392,691 BB R 28,660 11,063 5222 7,000 7,000
BEEE 310,107 362,405 393,967 443,623 471,535 E S oL A 4,928 9,902 27,603 16,000 14,000
HBEEE 134,754 135,239 116,722 116,722 116,722 FE L83 (21,432)  (50,544)  (88,829)  (52,020)  (46,638)
BEAE 2,335618 2,483,443 2,253,545 2,330,322 2,589,039 EsE g (21,958)  (34,736)  (65,543)  (37,371)  (34,638)
REEE 1,997,680 2,113,814 1,909,335 1,973,459 2,214,063 BEE% - - (18,952)  (10,649) (8,000)
FES IR R Z 1,076,178 1,068,941 893,119 983,450 1,238,056 EhENER 527 (15,808) (4,334) (4,000) (4,000)
FREAER 608,958 647,194 648,993 613,643 577,860 RATHL 193,572 187,511 192,224 220,442 273,042
HESE 312,544 397,678 367,222 376,367 398,147 FieREm (] (39,749)  (36,440)  (37,435)  (42,986)  (53,243)
EHEE 337,938 369,630 344,211 356,862 374,976 DB EIBR (14,503) (9,589)  (12,691) (18,000  (19,000)
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 139,320 141,483 142,098 159,456 200,799
REESRE 1,573,260 1,650,531 1,686,244 1,779,695 1,893,709 EBITDA 224,441 250,248 250,934 285,988 353,483
ESET RN 138,630 138,630 138,630 138,630 138,630 SRR TS 10.05 10.21 10.25 11.50 14.48
REBRES 871,193 925,890 987,704 1,063,155 1,158,169
DB E gL 192,803 199,986 193,135 211,135 230,135 urp—
BEREEES - - - - - RERE
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
EETHRERE (98,212) 109,708 445,553 177,933 114,938
EEUBHE FERKLS 139320 141483 142,098 159456 200,799
Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F RER S 75,481 76,460 84,406 85,735 107,478
FRRE FEERES RS (302,448)  (197,434) 247,995 (70,907) (194,339
=ETLON 11.9% 10.6% (7.0%) 10.3% 24.7% Hihg2EERSESH (10,565) 89,199 (28,946) 3,649 1,000
BENHIER 34.4% 16.7% (4.2%) 20.3% 22.8% PETHC RS (92,083)  (45,440) (137,874) (338,598)  (128,844)
EBITDA 27.6% 11.5% 0.3% 14.0% 23.6% BB E T (] (31,480) 29,944 (132,622)  (192,455) -
R 36.9% 1.6% 0.4% 12.2% 25.9% FEREHRE ST (7,662)  (45351) 23,845 (10,753) 6,546
BRBGHER 36.9% 1.6% 0.4% 12.2% 25.9% BAZHPE (92,296) (97,935  (111,745)  (130,000)  (130,000)
BRI BN D EHihEERE 39,355 67,902 82,647 (5,390) (5,390)
EEENR 6.0% 6.0% 6.3% 6.2% 5.6% BEEHRESM (206,247)  (84,746) 349,020 40,642 (24,217)
EESfned 2.5% 2.6% 2.7% 2.9% 2.9% BEZHoRSHE 24,281 (87,872)  (160,638)  (79,559)  (82,674)
EBITDA Margin 3.7% 3.8% 41% 42% 4.2% JaHRfE R E) 99,435 23,682 (74,237) (40,0000  (40,000)
REgmE 23% 2.1% 23% 23% 2.4% EHETEH 28,293 7,242 27,361 17,301 22,331
FA9E ERENE 3.7% 3.5% 3.5% 4.0% 4.7% BaEg 5,000 (7,763) 4,805
[EE g atrl: | 10.4% 10.0% 9.7% 10.4% 12.4% ERffEEERe (58745)  (79,026)  (80,722)  (74,860)  (84,005)
®E \ KEEDDHT HitERER (49,702)  (32,006)  (37,845) 18,000 19,000
EE[ELEE &) 56.2% 57.4% 54.6% 50.5% 46.5% ERTEH (7.363) 26,512 (11,704)
FEELE Net cash Net cash Net cash Net cash 1.0% TPELERESER=E (173,377) 2,909 135,336 (240,224) (96,580)
B REGH X 9.8 6.4 39 6.9 89
BRI EREGE (0 0.2 02 0.2 02 03
Cash Flow Int. Coverage (x) 4.5) 32 6.8 4.8 33 RED WZ{\E
Cash Flow/Int. & ST Debt (x) 0.2) 0.2 06 03 02 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
RELEER (0 15 15 1.6 16 16 - BENA /SRR
EBER (X) 12 11 12 12 11 - HWEBA/EERA 3.6% 3.4% 3.6% 33% 2.7%
FERE NTSEE) (174860)  (114115)  (277,044) (595200 19,391 = EERHER 25% 26% 27% 29% 2.9%
BRERDWT
ZREER (TS 10.05 10.21 10.25 11.50 14.48 1/ ExEmAs/ERRA 0.1 0.1 0.1 0.1 0.1
SRERRR () (7.09) 7.91 3214 1284 829 + PEEEE/EFRA 0.1 01 0.1 0.1 0.1
SSE (NT$) 99.58 104.63 107.70 11315 120.00 + (EEE/ERIN) 00 00 0.0 00 00
BEGEBRSE (TS 99.59 104.65 107.72 113.15 120.00 = BEAAWR 6.9 6.4 74 7.2 74
FIREW (NTS) 43243 478.09 444.56 490.35 611.63
EBITDA/Share (NT$) 16.19 18.05 18.10 2063 2550 EENGHE 2.5% 26% 2.7% 2.9% 29%
SIRIBEIRF (NTS) 5.20 5.30 5.40 6.06 7.63 x BXEEER 6.9 6.4 74 72 7.4
BEESERR X (1 - BREERE) 79.5% 80.6% 80.5% 80.5% 80.5%
SEREE (1) 158 1.65 153 169 197 = }R# ROIC 13.5% 13.5% 16.1% 17.0% 17.3%
U 05 20 B R 2 70.7 60.5 517 517 517 ERIRR : RTER > HE
EEFEXH 436 55.0 46.2 46.2 462
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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R =E7 e BEE WEE
245 2024-11-04  1BI0FFES 265.0 214.0
225 § 3 % g E 2024-09-19  IENIEEE 265.0 176.5
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1 20240315 19 1640 1320
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