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YgB8{E (2024/11/13) : NT$308.5
FE2iRIE : 10.2%

B1E(& (12 @A) : NT$340.0

Y2 TTRERRA
. 3Q24 EERMZFIE 30%HFIE 10% - SRTFEE 22% - TEMEEU
F18 28% - HEWLLE 26% &1t 1Q/2Q HY 8%/25% °
* 2025 F#% ¥ EPS {54 11.36 7T - 18 65% - B TE 21%EFHE
REREHEEFEALR -
* Bloom Energy M5 GEEIGIRA ; BB XEFR REMIIHFIEM -

MARR_FEHERBBEMEEMER 3Q24 - BRIFESHE -

IELE| AR BIR
B HA-BHEZE BiE
BHIRE (NTS$) 340.0 450.0
2024 F UL (NTS/HE) 4.1 4.0
20245 EPS 6.9 6.8
0 ZZEREK
miE NT$28,170E&7T
INEFRFIREEE 20.1%
BERREE 5.6%
FEBERIFE (2024F) NT$36.40
BB 36.0%
ESG:F4R (Sustainalytics) -- (BIRTZEHSHR)
I EREER NTSEET)
FHE12H 2022A 2023A 2024F 2025F
=ETIUN 2,844 4,326 4,058 5688
ES 346 711 742 1,381
iTRE Yo 301 577 643 1,063
EPS (JT) 3.37 6.46 6.88  11.36
EPS YoY (%) 1020 917 6.5 65.2
AL (18) 916  47.8 449 27.2
REFELL (18) 13.4 10.2 8.5 7.0
ROE (%) 153 242 18.9 25.9
IRSTERAZE (%)  05%  13%  13%  1.8%
RERA (7T) 1.50 3.98 413 5.68

BRINZS SHEEFRESI AR & CFP

Lisa.mf.chen@yuanta.com

1o 45 35
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3Q24 BEFZEBRAPOTERE 22% - ABIEEZEIFIE 28%

3Q24 B R 12.1 87T - I 21% ; EFEK 3BANSRADPOMEET 1.1 EE
DEh - EHRBEEWFIE 28% - GEEAHAIFRY 25%RAE 26% ; EEF =
2.6 1270 - =18 30% HERAROIEH 22% - EPS & 2.21 7T SRAH /D
FRHER 29% - 3Q24 EMAS P EMLLERAREFRERMAE - BES
tE 26% - =18 28% - BRADPLREFTZEFHF -

2025 FEFTE - FHEBBEIEEEEEAS LN

Ao OhEr 4Q24 BIEVEIESREE S - FREN H R385 B 258K HS - &
=t 40Q24/1Q25/2Q25 HEWELEES 17%/15%/18% - 8 2Q24/3Q24 tb
25%/26% 51K - ZKEP/B\H% 4Q24 EW 11%Z=E 10.5 87T - TR 13% - &
Mz ME 23%E 1.9 1870 - T 29% B8 152% ; EPS %4 1.51 7t - 2025
FEFTEW T E 13%ZE 56. 91%7_5 I 40% ; EPS T& 21%E 11.36 7o (U
CB HEBKAEE) T8 65% ; BN TEXEREHERESNEFEEE
FZEH 35%F&E 33% -

Bloom Energy 3% R EE FEI9#FIEM - HERFNESE

Bloom Energy AKIENERKBOZKERNE - Al B2 ERESIENNMNETR
EXFSEMBEM - 2Q24/3Q24 B RIFIE 24%/33% - AR mEREERE
EREMEHEERERIEMHENEE - BB EmBRIL COM (RN IEE ;
Cooling Distribution Manifold) H &&= - 1#3Q24 EBHEE= In-Row CDU
Emitx | ODM MiE FiFEE HE Side Car WE4A % Radiator TGRS -
AP ORI ZEE LM 2025 FEMNFEEEHETE - BER

@mEEINE 31 MEE 30 f& - R CB #% %% 2025 & EPS 11.36 7t © % T H
ZRE 34070 - BRIFBEEMREISAES -
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3Q24 EFEMZBRAPOTEH 22% - RAFZEULEIE 28%

3Q24 EA 12.1 87T - T8 21% B EE 5.4% ; EFE 334%aRADOGEET 1.1 BESH -
HAEE W 1T 28% - SEEHRIZR 25% R AR 26% - MERAT/OTEHIR 23% ; E%F%= 2.6
BT - 18 30%HFEE 10% - BRATLTER 22% ; ZFREE 20.5%EREIZE 25% - EPS %
22170 - BRAFLTER 29% - 3Q24 EmAS THAERILERAFEEFNRENMGET ; RXHR
28 3Q EWSLE 35% - F R 38%1E=1E 6% ; Bloom Energy f5EtE 39% - F1Z 6% B F1E 33% -
SRATNTER 17% ; RSEENGEE 26% - =18 28% - BRADORMEFTZFHE -

B

[}

1: 2024 58 3 EH1EROIEE

3Q24F =R
(BET) 3Q23A 2Q24A  3Q24A _
TAHER THBEME  TK
EERA 1,148 1,000 1,210 21.0%  5.4% 1,070 1,155 13.1% 4.7%
EEER 352 334 404 20.9%  15.0% 346 369 16.8% 9.5%
=EE= 236 200 260  30.0% 10.3% 213 224 22.0%  16.3%
AR 263 221 260 17.7%  -1.1% 207 218 25.9%  19.4%
REEF 206 166 207 247%  0.5% 160 173 29.1%  19.7%
FEE EPS (1) 2.30 1.77 221 247%  -4.0% 1.71 1.85 29.1%  19.7%
BELER (%)

EEERNX 30.6% 33.4% 33.4% 0.0 2.8 323%  32.0% 1.1 1.4

EEMNEE 20.5% 20.0% 21.5% 15 0.9 19.9%  19.4% 1.6 2.1

MEAI TR 17.9% 16.6% 17.1% 0.5 -0.8 15.0%  15.0% 2.1 2.1

BT . AEJER - TTAIEEFEE - Bloomberg ; F5EPS L{ CB TZ2# BEEKEIZIE1ZH -

1Rfd 4024 EWRENTE - MABRERTEERERNENEEE SR

RPN TME 4Q24 EW 11%E 10.5 870 - TR, 13%EBFEIE 17% ; EFZE 31.2% - BITA] ME
1.3ppt ; EFEFIZZTE 23%ZE 1.9 BT - T 29%BFEIE 152% ; HEEF 1.4 BT - T 32%1(E
18 293% - EPS & 1.51 (Ml CB E2 % EEKR K 9.36 ETitE) - EE NMEXTEREMETRE
FEERE . AR EIIRER/Bloom Energy/FiE - U HEE 39%/44%17% - HPRIEEZEER
H 25K B Z5A%H - SESEEH - HETFE 44% ; BATLL CDM (RA14 & ; Cooling
Distribution Manifold) &% * - t## 3Q24 EBELEES In-Row CDU Emiik - A REFHT ;
ODM EF#FE A= + H Side Car WE4H % Radiator TNARET »

EEREAREZREEES - B . B/ 2024 %F 11 8 14 H Kaori $2H  # 158



2 12024 5 4 R PIBETE K EEER

4Q24F RmER

4Q23A 3Q24A 4Q24F =
AN ST

EERA 900 1,210 1,050 -13.2% 16.7% 1,180 1,310 -11.0% -19.8%
EEERN 208 404 328 -18.9% 57.7% 383 417 -145%  -21.4%
EENZ 73 260 185 -29.0% 152.2% 240 256 -232%  -27.9%
AN 43 260 183 -29.9% 327.8% 238 253 -23.4%  -27.9%
RgEH 36 207 141 -31.7% 292.9% 185 197 -23.4%  -28.0%
FARBEPS (JT)  0.40 2.21 151  -31.7% 2754%  1.97 2.10 -23.4%  -28.0%
BELER (%)
EEERR 23.1%  33.4% 31.2% 2.2 8.1 325%  31.8% -1.3 -0.6
EERRR 8.1% 21.5% 17.6% -3.9 9.4 20.4%  19.5% 2.8 2.0
Mgz R 4.0% 17.1% 13.5% -3.6 9.5 15.6%  15.0% 2.2 -1.5

BT - NEIER ~ TTARBEFEE ~ Bloomberg ; F5)EPS L(CB T #HBEKREEFiZH -

MEHEmMmBRERM COM FEIREFAE - BASRER - B - RAIRERRE

BERSABAEREEL CDM (2814 15% ; Cooling Distribution Manifold)& = - B4 SR8
(QD ; Quick Disconnect Coupling) ~ BP9 « BCAIR REE - AR I8HE - BEREE @RS
ZEMREHEHEEZ CDU ~ Cold Plate - CDM - EH CDU (RAIELE ST ; Cooling Distribution Unit)
1 CDM B ER B MENAS - #%4E CDU IhaE "G L AIEIEIRE 2R - /2481 CPU 1 GPU By#%
£ ; CDM EESERLARBEN  SEERBHELAENFRIAMNLANEUER CDU - AF]
BRNEEREN SAZRIEZEEREEES  TMEEZEEES - AR CDM EmEE -

ferays

3 : CDM (Cooling Distribution Manifold)Z#¢ CDU Z1# - RIS 8lEEIRE GRS

EMAFR - TEEN - T AR

FERAREZREES ° 2 . B 2024 F 11 B 14 H Kaori $3H  H 158



FERAREZREES °

4 : EEERERMREET(QD ; Quick Disconnect Coupling) - EAMUEZEIEERERHETFES

BEMAR - EER  TARBEEE

5: 2AKRMAREBHQD)MERHEEHES - FHUIERNERSE

EMAR - RN ~ TARBEEE

6 : & RMEINFA T E AR A A 2 tR%EA(QD) Z fa (LE EI I ER)

BRAR : EER  TARBEE

S8 2023 &£ 12 A3%17 CB - BIRERAIEN 4.8% = 9.355 7T

SHERTUEBRATME--5 AN - H&17H%2023/12/06 - #4584 10 EiT - BIREZ 24077
EIRHARE 4 113/03/07 ~117/12/06 - B EEEIBEER 4166.7 RRE - BN 4.8%EINR B
8 - RIRER EPS BETE 2024 E 7 BB IEEKRAK 9.355 B0ETE -

7 BARTHENRTUBRATE

&17H 2023/12/06
BITHER 10 BT
PRIRE 240
PR HA RS 113/03/07 ~ 117/12/06
EHEBIREERALLA) %] 4.8%
BRI - T AIREE
ez | B 2024 11 B 14 H Kaori $48H H 158



7|

| B8R - RSB ITEFEHESRR

EBAHZERARABRBREIRNEER6.7% - BEIKBA KK

BAREEE—FEFREIRNAAIBRWHGEED  EEaEMSERBE/\M - EMARREES

NIRRT - BAERIKEBLN 6.7%MWMEE - REIKAAAMED ;, ARNEERHNERTEAKE

B SHEEBRHUEERE BBMAHRFIEEMNEDR - RABIIMEHRFE | Alfa Laval 3k
B1) « SWEP (}#E2) + Danfoss (F}%) &2 Kelvion (f2E) -

WRIVEIZIREZLAFAR (Heat pump) EARERNS - EEESMINANG SEIAEEE

F43R (Heat pump) 2 —E@F HE RS BIRFK S INREVERAFK MR G SNl -
AREKSFRIBE S REMER - /\zEH—r/vﬁ*rl%z—ifnﬁi_&qﬂﬁﬁbﬁﬁfﬁE’J*ﬂﬁﬁ‘ﬁi HEA—1EIK
B BAAK - MRAER T ERBEANND 2 —RIBEEREEIK -

8 : MARARMBIEABERRR

200% - mFY2023 YoY
164%
150% -
100% -
50% - 189 36% 31%
° m
0% __- . . . I . - .

-50% - ~26%

HVAC&R Heat Pump  Air Dryer Hydraulic Fuel Cell Other

BWIR : NEEW - TARFRE

ERARBIERRBREES - EREREERKZFETE 7%ENFEE 20%L £

BENKMU ENRARKEED  HPFRAWRARHUEBEZENNMWN 7 45% @ HEEHFIEE
1§ - BREETE 2022 F£ 5 B 18 H1Z Y Repower EU 5t - BRENEER - sEREEZZRE - BERER
MEREE RIBARESNIEREH - B ERRNER - EMEREEZRWERKE - FEBER
BEMEORARNEERN 2023 EERFDH D 2/3 - WH 2027 Fx2FIEBHENEDER
TEEZREARREEEE  RAKRAFEARRETEZIEI 1,000 BEHE -

BRI A

B 9 : ARMABMERBEMSXNEH

maza | mE | e 2y |Ewae | = (wose|aswss| &E
(k) | @®) | (= wx | 7€ | ® |FE| cop Ed

EEKER 860 FRIE 0.9 774 35 221 4.0 oK
WACELHTiAE 12,000 fFR/AT 075 9,000 43 209 4.2 HK + BER
RARHETERE 8,900 fFFR/IE 0.75 6,675 215 310 3.0 HK+BER

SOmiRE 8816 fFR/AF 075 6,612 31 213 4.1 HoK + BER

MR 860 FRIE 3.60 3,096 3.5 885 HK+ 2R

BEWAFR - NJEH - TARBEEE

EEREAREZREEES - B . B/ 2024 %F 11 8 14 H Kaori $5H #1658



FERAREZREES °

| E505R - NSt T SRAESNtE

Hotbox RIS HEEEZEAETMAREN - Bloom Energy REEEF

Bloom Energy £ ERVEREE(CMARIEM(SOFC) « AR EMIEBE —RBAEMEAE - 8%
ZR Hotbox AR AMEMET AR B MIEPRCERBELNEEE - S8 °

10 : Bloom Energy ¥ Et IR BN HE

he

T
toge
Ere

—_uy

bt ;i R 70

=o ) o ¥ o I

Fuel Cell Stack Power Module Energy Server £

EMAR - RN TARBEREE
Bloom Energy Z#AREitt EZ AR EREMZXTARE
PRI IFEEBEM - A —EERBIRREBERE - ZRMARMIFES | HEERBRRALR
EMUBEERELT  REBPEEXERERE  HIERBRNEMEES - HMRARE - 81
ROl RRRSHEMRE - CRSHENER  sENEAESR ; MUEREREE - OPEEF

BRI EER - BRI Bloom Energy R EMRRIACRINURRRBEL 90% - EMRRHFRED -
ARRERERBINEM)  SRERAKELRRE -

Bloom Energy AR EMBERER DL - BREEY - TED)RHAMBERY - EFHAZE
RERE(EYIT(SOFC)REBRELUARTR - AR - DRF)BLEREN  URENEEFEEH
EFKRBES VBB OERERFBEHE QST BENEERES -

11 : Bloom Energy AR E it iIETH SFE 4 75%

m Bloom Energy
Other

EMAFR - TEER - T AR

it . Others £/Z Ceres (U.K.) * Convion (Finland) * AVL (Austria) * AISIN (Japan) * SOLIDpower Italia (Italy) -

wAR ESth BRI - £E 2023 FREIBUFHIIARI B ER A FRERE R

PRIt (Fuel Cel) EEX BN 2023 FHEBEIM A BBAGEERER | BRI REREHIINE
ZEITRMER - ZETER TR 30% - RBBERZRECER - MRS NESHERE - HE
BEm TEREHFNNRETZER S -

B . B/ 2024 %F 11 8 14 H Kaori %$6 H  #158



| =580 - mstaa

RORVE AR RIS B KGR - BRI Al Ak & Data Center BiEt

AEEAN R TR M TURSER ME - HPRLHAMERESR ﬁﬁz%tc%
M R/ (VO MEESHEMR - AEE R NESEERETETAR ; T

BEREKLSRRLAHME  BETEMEBBRRENERAE - ﬁﬁ'ﬁ1§EEHB¢/m’1ﬂ%B =

MERVIBMERSIENA/) - G R HRETINFE(TDP)RS -

t

BR

BBITE

g5

d
=

I

X

EREFE (Intel) ~ BH(AMD) R E MG & F BUEES KB 1E 250~300 FL/K#E - #AT NVIDIA A9 H100
E—jiﬁﬂl*ﬂEﬁEJrIﬂ?‘?(TDP)‘i 700 FL - B100 713Z 1000 K. - CSP Bt ¥ AR mAG M F IER KL E
HAIFEK - NVIDIA 1R 2024 /8 GTC Ag - & —1X Blackwell 3288 GPU Fr#E#EH) GB200
b - IRAGEE N4P #i2 - GB200 & F #IE R AL M EEER H100 1271 30 & © KRBUEEAM B ABER

B2 =R -

/\

B HEETGBE M AR A% B E 7t (Cooling Distribution Unit - CDU) 2% 4]l

Distribution Manifold - CDM)# 3% - 28l Bc 8 7o (CDU) ol R Al B TBIR 22 i -
GPU HJ#2 - CDU /RAIBE IS4 100kW - O ERB SRR E - IS (CDM)EZEE(E

s - SRS MRS A EIIL S ERE 2 AEIIER] CDU -

43 52 & (Cooling
24l CPU N

&2

12 : RAE P ECETT(CDU) - £/ 7% Supermicro Em - B/ % Motivair Em

€-
= |

=

motivair

' /7S /}//// Y/
+
( 4

>

EMAR . BEEH  TAREBEEIE

Bl 13 : 28R 5K E (CDM) - CDM [ & fa] Al &5 {4 18 )< AN B I % B 24 A9 2 A B &[] CDU

BEMAR - ZNBEG  TAIRBEEEE

FERAREZREES ° 2 . B 2024 F 11 B 14 H Kaori
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| Erpzmp=ETE

M2 2025 FEMNFERRBIRAREL - TRNASEEREmBSREH

APt Et 2025 FEZW T E 13% = 56.9 BT - 18 40% ; EPS FE 21%= 11.36 75(MA CB #%
BERAGE)  F18 65% ; BN MEEXRFEEENEMETH 34.9%F E 33.4% - Bloom Energy &
FHESSEWEEMETE 34%IRAE 38% - AIAE XSS WEEMETE 37%MRE 27% -

RREEREmR 4Q23 AL E CDM (Al IxE ; Cooling Distribution Manifold) FE Rz~ ; B
BEEMIMIEM Al FREE ODM EFEER 1H24 FRIAERE - fhEt 2025 FHAERBEZEE ; It
4 - In-Row CDU EFHERBKELETFHEEREE BB EESBR - AP OMEFHRLEER
4Q23/1Q24/2Q24/3Q24 EW HLEH 3%/8%/25%/26% ; HEfhEt 4Q24/1Q25/2Q25 HEWEES
17%/15%/18% - FREER H R3EL B 2588 - [GHAZNBEET &R - 14515 2023/2024F/2025F £
ZUIEEE HATRAY 3%/21%/35%7H5 % 3%/20%/27% - FR 2025 EEFFEHEE TG - KAPOiF
BEARZEEER 31 E FMMEE 30 & - LI CB % 2025 &£ EPS 11.36 J1(2023 FER A 8.938 15 -
2024 F 2 #EH I CB HEE KR A 9.355 B TET) - 44 7B 1E(E 340 E(Li—ﬁzl:ﬁﬁtbliﬁaﬁ 11-621% -
MiZRIFEAZLEER 19-58 F) - BRI EGBATRHAZRENS

14 : 2024 ] 2025 F I FHEFEMLARE

=R

EERA 4,058 4,048 5,688 6,508 0.2% -12.6%
EEEN 1,280 1,277 1,901 2,270 0.2% -16.3%
EEANE 743 751 1,381 1,752 -1.2% -21.1%
BAITA = 815 817 1,366 1,736 -0.3% -21.3%
MEFEF 643 640 1,063 1,352 0.5% -21.4%
FHEE1E EPS (7T) 6.88 6.84 11.36 14.45 0.5% -21.4%
BELEE (%) BDH BE
EEERX 31.5% 31.6% 33.4% 34.9% 0.0 -1.5
= F Pl 18.3% 18.6% 24.3% 26.9% 0.3 2.6
iz R 15.9% 15.8% 18.7% 20.8% 0.0 2.1

EMAR - NAEH  TAREEE | FIHEEGREE 31 CB T2 HREREKEGE -

EEREAREZREEES - B . B/ 2024 %F 11 8 14 H Kaori $8H #1158



15 : 12 B RS ERE

700

62.2x PIE

600

500

400

300

200 17.7x PIE

100 10.7x P/E

Jan-22 Jan-23 Jan-24

BRI : 2EEH - TARE

16 : 12 B ARMREFEILEEE

600
550 13.0x P/B
500
450
400
350
300
250
200
150
100

50

6.4x P/B

3.0x P/B
1.9x P/B

Jan-22 Jan-23 Jan-24

BHAR - NG ER - wAKEE - CMoney
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17 : E#HFELEERER

FaEEE(f5) RERERHRRER(%)
4]
2024 2025 2023 2024 2025
BN 8996 TT  HA-BHFE% 3085 853 646 688  11.36 478 449 272 91.7 6.5 65.2
=PI EES
MTAR .
MTAR.NS Re¥E 1569.1 578 35.7 - 27.0 440 0 58.1 80.4 - 0

Technologies Ltd
Bloom Energy

Corp BE RFE 135 3,095 (0.3 0 0.4 - 353.3 36.4 (79.8) - 870.3
Fuelcell Energy Inc  FCEL.OQ KT 5.7 116 (8.3) (7.7) (5.9) - - - 2088.1 - -
Plug Power Inc PLUG.0Q RFE 1.9 1,680 (1.6) (1.2) (0.6) - - - 29.5 - -
Alfa Laval AB ALFA.ST KT 462.6 17,643 16.9 19.1 22.0 27.3 24.2 21.1 55.6 12.9 14.8
ElSNEIHTF1 8.5 2.6 8.6 35.6 125.8 38.5 434.7 12.9 295.0
B E%

SRR HBR .

AT 3017.TW Fi 661.0 7,824 13.9 21.0 29.8 47.7 31.5 222 19.3 51.7 41.9
ijﬂﬁﬂ&%ﬁﬁﬁ& 3324TWO  #75-BHE%E  637.0 1,783 16.1 23.2 33.2 39.6 27.5 19.2 9.5 44.0 43.5
BT 15.0 22.1 315 43.7 29.5 20.7 14.4 47.9 42.7

EWANR - N EWR - mAREE  Reuters | GREGEHFINEMEEBEN | RIENGEENEEHHBE -

18 : RISRFHELLER (48)

B SR A 2 BN 2R (%) BREE BR (R (EEL(f%)
2023 2024 2025 2023 2024 2025
BN 8996 TT H5A-iBiFEI% 3085 853 24.2 18.9 259 3024 3640 4382 102 8.5 7.0
EZRIEES
MTAR —_
MTAR.NS Kb 1569.1 578 19.8 - 11.6 1994 - 246.9 7.9 0 6.4

Technologies Ltd
Bloom Energy

Corp BE KT 135 3,095 (43.8) 4.0 12.8 2.2 2.2 2.4 6.1 6.3 5.7
Fuelcell Energy Inc  FCEL.OQ P 5.7 116 (14.5) (15.7) (15.7) 52.2 42.0 36.3 0.1 0.1 0.2
Plug Power Inc PLUG.0Q ReFE 1.9 1,680 (21.8) (30.2)  (16.5) 5.1 3.4 32 0.4 0.6 0.6
Alfa Laval AB ALFA.ST P 462.6 17,643 18.9 20.3 21.0 93.7 99.7 113.0 4.9 4.6 41
ESMEIZE T (8.3) (5.4) 2.6 70.5 36.8 80.4 3.9 23 3.4
EolEES

SRR HBR .

A5 3017.TW i 661.0 7,824 28.6 31.0 36.2 53.7 71.9 90.2 12.3 9.2 7.3
fjﬂﬁﬂ%}ﬁﬁﬁ 3324TWO HA-BHRE%E 6370 1,783 23.0 27.4 322 72.6 91.2 112.0 8.8 7.0 5.7
BEAR%*FH 25.8 29.2 34.2 63.1 81.5 101.1 10.5 8.1 6.5

EWAOR : A EH ~ TAKEE ~Reuters | SR FEHFUEMEERZEN | RENESKEEHBBE -

EEREAREZREEES - B . B/ 2024 %F 11 8 14 H Kaori 10 5 #1586



B 19 : ZERFEGREDR (8H)

(NT$SEET)

1Q2024A 2Q2024A 3Q2024A 4Q2024F

1Q2025F 2Q2025F

3Q2025F

4Q2025F FY2024F FY2025F

BRI
HEAA

BEER

BEER

BRI

20 R3%

BATM

R

DR
RESATREMR
BBESREBNTS)
BBE MR RE(EER)
EBE

798
(585)
213
(115)
98
53
151
(23)

129
1.38
94

1,000
(666)
334
(134)
200
21
221
(55)

166
1.77
94

1,210
(805)
404
(144)
260
0
260
(53)

207
221
94

1,050
(722)
328
(143)
185
2
183
(41)
0
141
1.51

1,060
(752)
308
(110)
199
4
194
(39)

155
1.66

1,208
(825)
383
(129)
254
4
249
(56)

193
2.07

1,660
(1,074)
586
(136)
450
4
445
(100)

345
3.69

1,760

(1,136)

624
(145)
479
(3)
476
(107)
0
369
3.95

4,058

(2,778)

1,280
(537)
743
73
815
(173)

643
6.88

5,688
(3,787)
1,901
(520)
1,381
(15)
1,366
(303)
0
1,063
11.36
94

EEERE 26.7% 33.4% 33.4% 31.2% 29.1% 31.7% 35.3% 35.5% 31.5% 33.4%
EEEE 12.3% 20.0% 21.5% 17.6% 18.8% 21.0% 27.1% 27.2% 18.3% 24.3%
AT AL =R 18.9% 22.1% 21.5% 17.4% 18.3% 20.6% 26.8% 27.1% 20.1% 24.0%
REam=R 16.2% 16.6% 17.1% 13.5% 14.7% 16.0% 20.8% 21.0% 15.9% 18.7%
BUFRERE 14.9% 25.1% 20.5% 22.5% 20.1% 22.5% 22.5% 22.5% 21.2% 22.2%
EERA -11.3% 25.3% 21.0% -13.2% 1.0% 14.0% 37.4% 6.0%

EEANE 33.6% 104.4% 30.0% -29.0% 7.6% 27.7% 77.1% 6.5%

REsm 258.3% 28.7% 24.7% -31.7% 9.8% 24.4% 78.6% 7.0%

AREERAR 242.4% 28.7% 24.7% -31.7% 9.8% 24.4% 78.6% 7.0%

=EON -17.8% -23.5% 5.4% 16.7% 32.8% 20.8% 37.2% 67.6% -6.2% 40.2%
e iR -40.6% -15.9% 10.3% 152.2% 103.2% 26.9% 72.9% 159.3% 4.4% 86.0%
REsms 1.6% -20.2% 0.5% 292.9% 20.4% 16.4% 66.8% 161.1% 11.5% 65.2%
AREEREAR -2.9% -23.7% -4.0% 275.4% 20.4% 16.4% 66.8% 161.1% 6.5% 65.2%
YRR . ] ~ TTA#RRE - CMoney | IEA" B ELEE | 70|72 E R EEr#1R1ECB T2 HBEEREGE -
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SRR 1970 F - TEEMA 1) MIVHAZBER - 2) WIS Hotbox MEEH - HIEHEE 3) RLINEFEm ; A
SAEVHEEBAREEKEEMTIRN - HEASEREDESZHEARR - RIAABRBETEZRANRR :”EEE
Em - DFEFKRPBERATRARIKERMNRFIKREN ; MRIEMA Hotbox RIEEHEEEFS Bloom Energy - 15
NEEMER ; BRPIORSIVAAEREANREMKS - Data Center & - £EEMPSELT - URSHE - PIFE; EPﬁjiﬁi
BRI 1992 Fa 11 - BRIERLLER 17% -

20 : iRABRIRBH G R 21 : BULHARL
m Plate heat exchanger  ®m Hotbox  ® Liguid cooling
100% -
90% -
80% -
70% -
50% -~
40% -
30% -
20% -
10% -
0% -
w Alfalaval » SWEP mDanfoss « Kelvion = Kaori = Others 1Q22 2022 3022 4Q22 1023 2023 3023 4023 1024 2Q24 3Q24
BHANE - NI ER - m AR BRI : NEEH
22 : BEligs 23 BRR - Bl - B
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
1307.72
36%
1179 14782 91% 32%
1070
1048 1000.08 78% 28%
8994
917 £5% 24%
786 52%
20%
655 39%
16%
524 26%
393 139% 12%
262 0% 8%
131 -13% 4%
0 0%
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
BN - CMoney ~ A SER ERAE - CMoney ~ AASER
B 24 : &EZ8EN 25 : HRRERE
) # Days of Inventory + Days of Receivables NTSmn M Free cash flow
Days @ Days of Payables Cash conversion cycle 400 36363
200 P
180 300 280.3
160 200 188.54
140 108715
120 - 100 29.71
-
100 0
80 1Q23 3Q23  4Q23 1Q24  2Q24  3Q24
-100
60
40 -200
20
-300 -289.74
4Q22  1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 00 T
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BEERER

ﬁﬂﬁﬁlé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARIARE 499 259 591 739 603 EEUWA 2,231 2,844 4,326 4,058 5,688
=78 576 1,180 1,235 1,184 1,664 HEHA (1,638)  (2,058) (3,102)  (2,778)  (3,787)
VIR R 18 351 580 797 782 1,047 EEEN 594 786 1,224 1,280 1,901
HitRE&EE 164 236 79 101 101 EEER (363) (439) (513) (537) (520)
REEE 1,589 2,255 2,702 2,806 3,414 HHER (111) (132) (139) (138) (133)
RARZEZIRE 0 0 0 0 0 MEER (68) (81) (84) (104) (105)
BE&E 1,626 1,625 1,839 1,976 2,132 EEER (185) (223) (287) (296) (282)
mEE 0 0 3 0 0 Hih &R 1 4) @) 1 0
HitERENE 197 276 286 199 199 EEANR 230 346 711 742 1,381
EREBEE 1,823 1,901 2,127 2,175 2,331 FEUWA 3 2 8 7 9
BERSE 3,412 4,156 4,829 4,981 5,745 MEBER (10) (13) (33) (21) (34)
FERIERUR 1B 191 255 206 194 264 FMEWAFER (8) (12) (25) (14) (26)
RERER 620 750 0 85 85 REFZBXR)FRE 0 0 0 0 0
HIEEE 306 471 790 466 466 ERER (32) 57 27 39 0
mENaE 1,117 1,476 996 745 815 EAhZEMNIA () F5E 5 (@) 17 47 10
REER 394 595 185 294 294 MATALR 196 390 730 815 1,366
Hiha EREE 16 26 945 536 536 FrSMEmR (46) (89) (153) a73) (303)
REERE 410 621 1,129 830 830 DERRAEFF 0 0 0 0 0
afEEE 1,527 2,097 2,125 1,575 1,645 BEBATZREBME 149 301 577 643 1,063
[N 894 894 894 913 913 AT SATITEE AT R 318 517 892 899 1,543
BEANTE 593 593 816 1,216 1,216 ARETIRRBER (NTS) 1.67 3.37 6.46 6.88 11.36
RB R 385 558 999 1,284 1,970
IR 12 14 ®) ®) o R AEEE s AR
REEATIZER 1,885 2,059 2,704 3,405 4,099
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 1,885 2,059 2,704 3,405 4,099
2023A 2024F
BRAGR - LN GEH - TTAIRE
ERRE (%)
=E'ON 7.5 27.4 52.1 6.2 40.2
RERBR ek 35.3 50.3 105.5 (4.3), 86.1
Al AT EE B ATF F 14.4 62.4 72.6 0.8 71.6
FHZE 12H 2021A 2022A 2023A 2024F 2025F DR U 325 101.8 915 11.5 65.3
(NT$ BE7T)
AREESREN 31.9 102.0 91.7 6.5 65.2
AHAAE 149 301 577 643 1,063 BRI (%)
i R iR 113 114 129 156 162 mmEd= 26.6 27.6 28.3 315 334
AP EESE 201 (767) (335) 54 (674) EXENEE 10.3 12.2 16.5 18.3 24.3
%Eﬁgn (167) 65 308 a17) 0 %ﬁfli/%fﬂ@ﬂﬁ . 8.3 13.2 16.1 18.3 24.3
Al SR TEE RS R = 14.3 18.2 20.6 22.2 27.1
EEESZRERE 296 (288) 679 736 551 MATAEE 8.8 13.7 16.9 20.1 24.0
BEAZW, (101) (187) (349) (226) (310) MEsimE 6.7 10.6 13.3 15.9 18.7
KAERERRIS B 0 0 0 (5) 0 BERZE 4.3 8.0 12.8 12.9 18.5
HiEEH) 31) ®) 3 2 0 O BR e A SR A = 7.8 15.3 24.2 18.9 25.9
RETHZHERE (132) (193) (346) (229) (310) R /REAEN D
B EREE (%) 81.0 101.9 78.6 46.3 40.1
RARD 0 0 0 0 0 FBaERREE(%) 27.3 52.7 (15.0) (10.6) (5.5)
AR EZE) (50) Al 139 ™ 0 FEEBEY (5 19.9 30.2 22.9 39.9 40.6
RELHA 0 0 0 0 0 REILE (%) 1422 1527 2713 3766 4189
SRS KA (152) (134) (134) (358) (377) EENLER (%) 90.7 72.8 147.3 217.8 214.8
HimAEH 3) (3) 3) €)) 0 FAE (NTSEBET) 515 1,085 (406) (360) (224)
HEEHTESRS (205) 204 2 (368) @77)  BEESREE (NTS) 21.08 23.03 30.24 36.40 43.82
EXHEH @) 2 ) 8 o FHERR (@)
rHELERESRE (42) (275) 332 148 (136) Azth - 1851 916 47.8 44.9 21.2
REERRSRE 148.1 87.8 56.8 120.3
BERERE 196 (475) 330 511 241 ABFELE 14.6 13.4 10.2 8.5 7.0
TR - DNSEN - AR R BT 2RI E R ATF 91.1 56.1 325 32.3 18.8
REZLE 13.0 10.2 6.7 7.2 5.1
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
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i . EEHEEIR

S HTEMEEER
Ix%s?ﬂfﬂﬂ&ﬁﬂniﬁiﬁﬁ‘wﬂ YABZDWED - ZEEt WAREMEE SNBSS RITHE - NILER (1) XSRS EERREEARSE SN
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

571 (8996 TT)- R ERBREBRE-FELRES

— BB
600
550
500
450
400
350
300
250
200
150
100
50
-50 ‘ . ;
Jan-22 Jan-23 Jan-24

UBR(E (A) Bi%{E (B) AXBBEEE () R S

1 20230615 323.00 404.00 399.20 Bit BRBIZS

2 20230831 308.50 404.00 399.20 Bit RIS

3 20231018 243.00 336.00 332.01 Bit [3E2

4 20231213 229.00 287.00 283.59 Bift [G3e2

5 20240325 387.50 460.00 454.53 Bift G 3e2

6 20240515 429.00 533.00 533.00 Bit B

7 20240830 371.50 450.00 450.00 Bift G 3e2

EMAGKE - CMoney ~ T AR EE
P A= KBEZINEEE B = FBEZEZE, C= niERERFEETRFBEEZGEE - BT A HREFERRBIA B EC -

REFERB

B  REBEAPOHZEERREPEEH WAL IRMER IR - HAHZRFEERR - L—BHGERETPLOHZR BRI MBERE  NZE
- FEEBEMMKERER 20 - ZRREARKREEUIPETZR -

FA-BHEEE  APORSREBEENRE  ZEERERAARSINEREE - B—BMGERAPOLEZRBRAS - MBERR - NZEH - FFEEM
UK R Z 34T -

BAE-ZEEFE  APORBREBEENRE - ZEEREFAERSINEREE - B—EMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PR BRI Z 24 -

B RBEAPOHZEERKREPEEHNALHRMERZFR - HMHZRFEER - W—BHGERETPLOHZRZBRAR MERE  NZE
# -~ FEEBEMMKRRERER 20 - 2R REARREEUPRTZR

D APOZTER - fFE - BRESERE S - BINERERZER -

PREIFTS : RBEMEASHER/ATAZEE  BAETHSERERE -

i TARAETERZ BIREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @F8EEFE - EREZHEDNREBEONENR S 215 ERE T
mE -

AR
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FHEEERTE—REN  XPARHENNETER - TABHEUEEESNEMRETNZENNEN ZSIF - REENZTIREREF—RERBER
WIFSRREEBZREES - MEEBTOIERINAREZ ALTWENFABRREER - SRREXBEMTHIEBRZETES - REEN - AN
PEIRMEERZRERE  REABMEZEEEGASMAAVBEBRBNER - AREZATEVEBRERTEZERNAR - EHALRREBRA TS
o HWER RN - SBEUS TR L EOREERE - ARSI (EARRES ) EEUZEEEAR  FUFREIESESELARIZAL
FRT - RRZEBERANSESFECARZ 2R

TAMBHENEZBEBRETEHETEREEA (KB 1934 F (BH5R5%) 15a-6 FRAKEEERNAZFRZSRHEEGREBESR ) - ZHRE
ENETRRRSMERSAEZRS  BEVABBKRRE 1934 F (BHRHE) F 15 RAEBERECHEMZSAR/Z - TAMARSESERTA
BHEREBERONBIRAT M - £FBABTRES (FE)BRATRM - TABFEB)GRESTERSAPESBERZSTRAAMNZSE - 1k
HSERFETED % 4 BREEYH (MESREUER ) - FETAESEE)BRATEEATER - ANRREZ XD - ARUELUHE AR
ANEE - EHFHSE -

FMSEURREMEESHFAERN ZQEAL - BEBTIANBETARSREBERNABRAT :

L YN 2=
TARESREBBRNERAT
BT 106 CEE =R 157 55 4 12

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any
product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not
responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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