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B 2024 F#7 25% 2 5= 2025 F 40-45% (55| Al @RS Z IS 70% U =
ZIEAREEEW) > HEAPFEARSEWLEIRSE 60-70% - 55 2025 FEF
LEERRAFE  EREUHSTREMLR - B Al { jﬁlﬁ”"“ﬂ@?&% BH
SR > HFITMIEEFEIASS - 2025 & EPS FA(H 19.03 75 > FIB31% ©
REER
HFIRERES 390 st EEZE 400 7T - B 21 & 2025 5 EPS - fEHy 18
N0F5hs ) 355 » (] 2025 OF Al {G AR S FEEE4LER  EPS IBIEANER -
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FTEVBERERGE
Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F
ZBEIWA (NTEE) 1,129,453 1,280,429 1,085,611 1,401,010 2,576,901
EBEERN (NT$EE) 72,111 70,915 84,883 107,398 140,988
ESEFE NTBEE) 37,277 31,189 43,550 63,173 92,162
WEFEF (NTSEER) 33,653 28,957 39,676 56,223 73,359
BiEEER (NT$) 8.73 7.51 10.29 14.58 19.03
BIZIEEIEF] (NTS) 6.60 6.00 9.00 11.64 15.19
BIEBEFEHREEX (%) 329 (14.0) 37.0 41.7 30.5
Kﬁﬁtb (x) 36.0 419 30.6 21.6 16.5
IREFEBLL (X 7.5 7.2 6.5 6.2 57
EV/EBITDA (x) 27.7 31.1 221 16.2 13.2
PEELEE (%) 16.1 28.0 Net cash  Net cash 67.0
SERIZ (%) 2.1 1.9 2.9 3.7 4.8
IR R ER (%) 22.0 17.5 22.3 29.3 35.8

EER - ATER - BB

TAZS4EIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R y the EFA Platform
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1: 3Q24 FA3RER 4Q24 FARUELE vs. iip s

3Q24 4Q24F
=S BEE HEIEG FEE(%) QoQ(%) YoY (%) MHHBHLHE FE(%)! EIE# (EIEEI Z2(%) QoQ(%) YoY (%) MHiEHE ZEE(%)
=1 424,549 402,940 5.4 37.0 48.2 405,364 4.7t 407,567 523,822 (22.2) (4.0) 416 482,228 (15.5)
E=| 31,125 28,206 10.3 17.0 34.0 30,119 33 27,715 33,525 (17.3) (11.0) 19.4 34,195 (19.0)
EERN 19,557 16,118 21.3 28.6 55.2 17,301 13.0 16,710 21,477 (22.2) (14.6) 415 20,057 (16.7)
RBNEF 21,276 17,885 19.0 8.5 356 18,858 12.8 16,771 22,751 (26.3) (21.2) 323 21,960 (23.6)
REFF 16,633 13,750 21.0 9.9 29.9 14,468 15.0 12,393 17,321 (28.4) (25.5) 20.6 16,950 (26.9)
FREES (7T) 4.32 3.57 21.0 9.9 29.9 3.76 15.0 3.21 4.49 (284)  (25.5) 206 4.40 (26.9)
EFIZK (%) 73 7.0  03ppts (1.3)ppts (0.8)ppts 7.4 (0.1)ppts 6.8 6.4 0.4ppts (0.5ppts (1.3)ppts 7.1 (0.3)ppts
BRI HER (%) 4.6 40 0.6ppts (0.3)ppts 0.2 ppts 43 0.3 ppts 4.1 4.1 (0.0)ppts  (0.5)ppts  (0.0)ppts 42 (0.1)ppts
FBEFIEK (%) 3.9 3.4 05ppts (1.0)ppts (0.5)ppts 3.6 0.3 ppts 3.0 33 (0.3)ppts  (0.9)ppts (0.5)ppts 3.5 (0.5)ppts
BRI - Bloomberg : IE7EG
2 : 2024-25 FEFANEIE vs. THimEE:

2024F 2025F
BET EIEE 1EIERT AR (%) YoY (%) TiBHE ZFR(%) EIE# EIERT  FHIE (%)  YoY (%) mMiRHE# Z8(%)
BN 1,401,010 1,495,656 (6.3) 29.1 1,455,298 (3.7) 2,576,901 2,250,373 14.5 839 2,268,605 136
ER 107,398 110,289 (26) 26.5 112,058 (4.2) 140,988 140,790 0.1 313 151,997 (7.2)
SR 63,173 64,500 (2.1) 451 64,818 (2.5) 92,162 87,955 48 459 86,289 6.8
FRETEFR 72,180 74,768 (3.5) 395 76,201 (5.3) 95,165 94,015 1.2 318 93,304 2.0
RBIBF 56,223 58,267 (3.5) 417 59,262 (5.1) 73,359 72,462 1.2 305 71,249 3.0
BRELRR OT) 14.58 15.11 (3.5) 41.7 1537 (5.1) 19.03 18.79 1.2 30.5 18.48 3.0
EFIZK (%) 1.7 14 0.3 ppts  (0.2)ppts 7.7 (0.0)ppts 55 6.3 (0.8)ppts  (2.2)ppts 6.7  (1.2)ppts
EFEK (%) 45 43 0.2 ppts 0.5 ppts 45 0.0 ppts 36 39 (0.3)ppts ~ (0.9)ppts 3.8 (0.2)ppts
YRR (%) 4.0 3.9 0.1 ppts 0.4 ppts 41  (0.1)ppts 2.8 3.2 (0.4)ppts  (1.2)ppts 3.1 (0.3)ppts
BRI : Bloomberg : g1 E7EG
3 : TEHA 2024-25 FERFEN T EFERS
EIRELE (%) 2019 2020 2021 2022 2023 2024F 2025F
£585/Chromebook 43 53 54 48 41 30 17
EimfEARes 23 24 26 27 35 51 62
EV 1 2 3 6 8 8 3
ZETVRB/oT/E 32 21 18 19 16 11 7

EMIF : Bloomberg : S1EFEE
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=B TE
Mar-24A  Jun-24A  Sep-24F Dec-24F Mar-25F Jun-25F  Sep-25F Dec-25F Dec-23A Dec-24F Dec-25F
B#SKx NT$ER)
WA 258,939 309,954 424,549 407,567 427,946 534,932 722,158 891,865 | 1,085611 1,401,010 2,576,901
R A (236,990) (283,345) (393,424) (379,853) (400,129) (503,906) (684,606) (847,272)| (1,000,728) (1,293,612) (2,435,913)
e 21,950 26,609 31,125 27,715 27,816 31,026 37,552 44,593 84,883 107,398 140,988
wEmm (10,252)  (11,401) (11,567) (11,004) (11,127) (11,769) (12,999)  (12,932) (41,339) (44,224) (48,826)
A 11,698 15208 19,557 16,710 16,690 19,258 24,553 31,661 43,550 63,173 92,162
HE (2,461) (2,535 (2619  (2,861)  (2,829) (2,829) (2,829)  (2,829) (9,802) (10,476) (11,318
e (399) (399) (373) (321) (373 (373) (373) (373) (1,635) (1,492) (1,492)
EBITDA 14,558 18,142 22,549 19,892 19,892 22,460 27,756 34,864 54,986 75,142 104,972
FEIA 2,534 3,047 1,740 1,723 1,841 1,841 1,841 1,841 10,620 9,044 7,362
HEF P - - - 100 25 25 20 30 33 100 100
=Rl E T NN 1,832 375 1,973 3,321 900 900 900 900 6,131 7,500 3,600
EEENRA 4,365 3,422 3,713 5,144 2,766 2,766 2,761 2,771 16,785 16,644 11,062
HMEBm (1,526)  (1,651)  (1,980)  (1,960)  (1,890)  (1,890)  (1,890)  (1,890) (8,915) (7.117) (7,560)
HEEX @) (14) (13) (16) (13) (13) (13) (13) (45) (50) (50)
Hitz2NEmn 0 2,637 0 (3,107 (113) (113) (113) (113) 356 (470) (450)
BEENER (1,532) 972 (1,994) (5083) (2,015 (2,015 (2,015 (2,015 (8,603) (7,637) (8,060)
RATMES 14,531 19,602 21,276 16,771 17,441 20,008 25299 32,417 51,731 72,180 95,165
8B [(Fli] (2,301) (43200 (4552 (3,985  (3,837) (4402  (5566)  (7,132) (11,243) (15,158) (20,936)
DB B (162) (155) 91) (392) (218) 218) (218) (218) (812) (800) (870)
EEEERAER 12,068 15128 16,633 12,393 13,386 15389 19,516 25,068 39,676 56,223 73,359
FHEES (0) 0 - (0) - - - - - - -
RN 12,068 15128 16,633 12,393 13,386 15389 19,516 25,068 39,676 56,223 73,359
SREE (NTS) 3.13 3.92 432 3.21 3.47 3.99 5.06 6.50 10.29 14.58 19.03
BRE %)
BEERX 85 8.6 7.3 6.8 6.5 5.8 52 5.0 7.8 7.7 5.5
EFasd 45 49 46 4.1 39 36 34 36 4.0 45 36
EBITDA Margin 5.6 5.9 5.3 49 46 42 38 39 5.1 5.4 41
TR AT R 5.6 6.3 5.0 4.1 4.1 37 35 36 48 5.2 37
TR B MK 47 49 3.9 3.0 3.1 2.9 2.7 2.8 37 4.0 2.8
EFRRE (%)
ZEIA (10.1) 19.7 37.0 (4.0) 5.0 25.0 35.0 235
BEER (5.4) 212 17.0 (11.0) 0.4 11.5 21.0 18.8
BRI E 0.9 30.0 28.6 (14.6) ©.1) 15.4 275 28.9
EBITDA (1.4) 246 24.3 (11.8) 0.0 12.9 236 256
MRATHI 14.6 34.9 8.5 (21.2) 4.0 14.7 26.4 28.1
Rk 17.4 25.4 9.9 (25.5) 8.0 15.0 26.8 284
ERRE %)
EEIA 2.7) 26.5 482 41.6 65.3 726 70.1 118.8 (15.2) 29.1 83.9
BEEF| 25.0 27.4 34.0 19.4 26.7 16.6 207 60.9 19.7 265 313
g 48.9 347 55.2 41.5 4.7 26.6 255 89.5 39.6 45.1 45.9
EBITDA 36.8 28.6 456 34.8 36.6 23.8 23.1 753 332 36.7 39.7
TR AT 62.5 359 356 323 20.0 2.1 18.9 93.3 26.9 395 318
MBI 86.4 49.4 29.9 20.6 10.9 1.7 173 102.3 37.0 417 30.5

BT : ATEH - I1F

+—H 14, 2024 THZSHEIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R
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BEEBEBR iR
NTSE & Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F NTSET B Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
EERE 717,570 816,134 690,120 855796 1,171,100 WA 1,129,453 1,280,429  1,085611 1,401,010 2,576,901
REEE 649,417 733270 610,448 774526 1,091,070 BENA (1,057,342) (1,209,514) (1,000,728) (1,293,612) (2,435,913)
BEREMEE 177,375 214,499 218,726 304,127 221,764 WEER 7211 70,915 84,883 107,398 140,988
BE 196,596 225,856 123,764 194,395 367,055 BEER (34,833) (39,725  (41,339)  (44,224)  (48,826)
FEU IR R 265,119 283,992 259,907 267,953 494,200 T2 37,277 31,189 43,550 63,173 92,162
EitrsaE 10,326 8,923 8,051 8,051 8,051 A 7,902 13,977 16,785 16,644 11,062
ERBBE 68,152 82,864 79,672 81,270 80,030 FISWA 2,389 5,018 10,620 9,044 7,362
EHRE 3,933 4,353 5,449 5,523 5,600 BB S8 200 496 33 100 100
BEEE 52,223 63,225 60,820 62,343 61,025 E A 5313 8,462 6,131 7,500 3,600
HEEE 11,996 15,286 13,404 13,404 13,404 o B (1,743) (4,385) (8,603) (7,637) (8,060)
eEAE 549,442 639,610 496,228 649,860 949,621 NEBA (1,116) 4,370) (8,915) 7,117) (7,560)
RBEE 520,721 628,591 483,013 634,803 933,179 BB (61) (15) 5) (50) (50)
NS ES ] 229,941 213,514 168,322 229,740 433,793 Eihzanma (566) 0 356 (470) (450)
[GEEIEE 166,588 249,525 158,797 238,955 319,569 R 43,436 40,781 51,731 72,180 95,165
HESE 124,193 165,552 155,893 166,108 179,817 FriSME R [Fli] (9,077) (11,058) (11,243) (15,158) (20,936)
EHE s 28,721 11,019 13,215 15,056 16,443 DB AR (707) (765) ®12) (800) (870)
REAET 22,675 4,525 5,931 7,772 9,158 E=ES - 0 0 - -
Hithe E R R 3,688 3,732 5413 5413 5413 REBA 33,653 28,957 39,676 56,223 73,359
REEHRE 168,127 176,523 193,892 205937 221,479 EBITDA 45,602 41,292 54,986 75,142 104,972
=@ A 38,626 38,626 38,626 38,626 38,626 SRR TS 8.73 751 10.29 14.58 19.03
REBEE 68,181 71,674 76,586 87,831 102,503
DB EHERS 6,988 7,365 7,685 8,485 9,355 permp—
BEBREES - - - - - & e
NTSE & Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
EETHRERE (23,793) 11,415 124,333 50,882  (108,736)
EEBRBHEE FERKLS 33,653 28,057 39,676 56,223 73,359
Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F RER S 8,325 10,103 11,437 11,968 12,810
ERRE AHERESEE (75,616)  (63,213) 80,499 (17,259)  (194,855)
EETLON 3.5% 13.4% (15.2%) 29.1% 83.9% Hihg2EERSESH 9,845 35,567 (7,279) (50) (50)
EENHIBR 14.9% (16.3%) 39.6% 45.1% 45.9% BEFTHC RS 13,536 (14143) (37,612  (13516)  (11,519)
EBITDA 12.4% (9.5%) 33.2% 36.7% 39.7% BERAREELE (FE] 19,287 1,560 (29,080) - -
Rgiis 32.9% (14.0%) 37.0% 41.7% 30.5% REE IR E ST (72) (19) (30) (24) (27)
BREBERER 32.9% (14.0%) 37.0% 41.7% 30.5% BAZHSE (11,538)  (16,892) (8832) (12,0000  (10,000)
BRI EHihEERE) 5,859 1,208 330 (1,492) (1,492)
EEENR 6.4% 5.5% 7.8% 7.7% 5.5% BEHRESM (50,609)  (48,850) 115553 31,124 (121,650)
EESfaed 33% 2.4% 4.0% 4.5% 6% BEZHoRSHE (33,213) 31,295  (114,205) 48,036 37,892
EBITDA Margin 4.0% 32% 5.1% 5.4% 4.1% FHA BN E) 1,276 34,188 (47,522) 80,000 80,000
REgHE 3.0% 23% 3.7% 4.0% 8% REIENEH (13,809) 24,293 (41,138) 2,000 2,000
TE ERER 4.9% 3.8% 53% 7.3% 7.2% BaEE - - -
[EE todatil: | 22.0% 17.5% 223% 29.3% 35.8% ERfJuEEERe (20254)  (26,009)  (23,765)  (34,764)  (44,978)
®E \ KEEDDHT HitpERER (427) 177 (1,780) 800 870
EBBELE %) 112.6% 143.9% 85.0% 119.8% 148.4% EXRTEE (1,644) 13,813 81
e 16.1% 28.0% Net cash  Net cash 67.0% FPELRSHE (45,114) 42,380 (27,403) 85,402 (82,363)
FERBEH (X 39.9 10.3 6.8 1. 13.6
BRI EREGE (X 0.2 0.1 0.2 0.2 0.2
Cash Flow Int. Coverage (x) (213) 26 13.9 71 (14.4) Hﬁ@ﬁx
Cash Flow/Int. & ST Debt (x) ©.1) 0.0 0.7 02 0.3) Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
RELLE (X) 12 12 13 12 12 - BENA /SRR
EBLE (0 09 08 10 09 08 - WEBA/EERA 3.1% 3.1% 3.8% 32% 1.9%
BEE NTSEE) 27,005 49412 (12,506)  (15908) 148455 = BEAN#R 3.3% 24% 4.0% 4.5% 3.6%
SRER I
SREEG (TS 873 7.51 1029 1458 19.03 1/ ExEmAs/ERRA 0.1 0.1 0.1 0.1 0.1
BRESEE (NT$) 6.17) 2.96 3225 13.20 (28.20) + PEEEE/ERBRA 00 0.0 0.1 00 0.0
SHGFE OTS) .72 4379 4821 51.12 54.92 + HEEE/EREN) 00 00 00 0.0 00
BRSISE (TS 4181 4389 48.29 51.21 55.01 = BTAR=X 66 62 83 100 8.1
SR (\T$) 293.02 332.19 28155 36335 668.31
EBITDA/Share (NT$) 11.83 10.71 14.26 19.49 27.22 XA EE 3.3% A% 4.0% 45% 6%
BRESEF (TS 6.60 6.00 9.00 1164 15.19 x BEXEEx 66 62 83 10.0 8.1
BEESARR x (1 - BYREMEK) 79.1% 72.9% 78.3% 79.0% 78.0%
SEREE () 164 167 144 181 254 = }# ROIC 17.1% 11.1% 26.0% 35.8% 22.5%
T 0 2 8 8 85.7 81.0 87.4 70.0 70.0 ERIRR : AEER - HE
GEAEXH 67.9 68.2 451 55.0 55.0
NG SN BS 79.4 64.4 614 65.0 65.0
REEIREEXH 74.2 84.7 71.1 60.0 60.0
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[= KGI

BE - LHETRRERE

J— BH R BEE KEE
360 2024-08-10  1@NIHFES 390.0 250.0
340 £ g 2 2024-07-08 RN 3900 3195
320 2024-05-15  1EN0HFR% 3200 287.0
300 2024-03-17  1EN0FFR% 310.0 257.5
280 2023-11-11  1BI0FES 310.0 2135
260 2023-08-12  1@0HERY 310.0 2235
240 2023-07-24  IEIIEEER 300.0 2485
220 2023-07-14  1@NIHEES 230.0 198.0
200 2023-06-13  IEN0HFR% 166.0 138.0
| Bipitszid | Eizs PR AR AT F ESiEd 2023-05-12 R 116.0 1015
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24
BRIZRR : TE) - SE
EE=Sceis. ] e = BB LERRAE 1601 SEEEEER 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  BEREERRR+ _ERNKRIEBHUINEEFEBTEHAVEREMIZAER
i

8 (N) HERSDIUESE  BERERRR+ _ERNKIRTSIERZFEBFTELIBRMIBIRSR
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 (UTEBART) RIEESREECHE - A RECATEREFLAITRAZERIR

R BAREBETEMRBEN - RERNBTHREBEERS  HBEFEREXENRMENERRRGEERT AT
IREEBEMCHE  WEERBNILRE - BREREER AR ARRESAEN - FESATEHRSS > TR
REXERELA/EERECREKE - REABBESETSIRELE - UMRERLRETEE - FRARMEE
ERE  BEXERETERTEHFERSTHRRNES - AR TRMBEERE T JEEEREARERTXNEMMER
BIRRSTREATTIDESEERER - FREZIFERTLINE  FEARTAE - TREEIEDA
B AEURAERASSNEIA - BHIES -
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