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BINEE TIEREMERE SEREK

B (#53%)

0 =ZuUg4ERL (3Q24)

OEM ZE{L&E 15% - IEMR 21% - BENEHERR
50% ~ B LR AMRES/TKEE 14% °

M AREEEHER

EH AR I
FE Bitt B
HiZE (NT$) 170.0 180.0
2024F B UL (NTS/11E) 61.4 60.8
2024%FEPS 9.2 10.3

O XZENK

YgBB{E (2024/11/27) : NT$149.5
[E27RME : 13.7%

B1E(& (12 @A) : NT$170.0

2 TTRHEARS

R 2024 FEWIEE 5 FRIMS - ARBINBERIER - E_FEANRR
EBAE -
FEFRTEHE 600 BTl L - %15 2025 FEWHSEE - EFRTE
BBABGREFEMSEMREH -

BRFBRTERE BXHEESZHATPIRIAZERT - #F5
B# - BiRE 170 otk 15 {8 A==t - 2025 F EPS #15 -

i NT$30,0905 & 7T
INERREEER 7.2%
BERREE 50.2%
FEBERIFE (2024F) NT$59.22
BfELE 74.3%

ESG:F4R (Sustainalytics) o (IRIBI2EH54R)

D ERERER NTSERT)

FYE128 2022A 2023A 2024F 2025F
=ETIUN 50,367 56,280 61,449 66,280
BN 2,866 2,434 2,062 3,062
ME s 2,215 2,162 1,842 2,243
EPS (JT) 11.19  10.74 9.15  11.14
EPS YoY (%) 43.0 -40 148 21.7
b (%) 13.4 13.9 16.3 13.4
REFELL (18) 3.1 2.7 25 23
ROE (%) 24.9 20.3 15.8 17.6

REEAR (%)  38%  40%  31%  37%

REMA (7T) 5.64 6.00 458 5.57
BRYE YR
Chuanchuan.Chen@yuanta.com
F i

Aaron.Li@Yuanta.com

I
[
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SRIREZREE
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3Q24 EPS 2.68 JT - {EMTEHA 8% ; 4Q24 AEFEISIIE

3Q24 EUWZ1E 1%/F18 15% - HPERXFIE 1.9 HEHHRE 0.6% - 112
AEENZXREE - BEABIR LT —RUEEARBLEENZMEIE 24% - F15
EWEFIE 0.9 BB 9D EIZE 4.3% - AEEFENTEE 12% - FEINFUWE= 0.7
B - ZEeFETMTENE 1.89 87T - [B18 047 870% - A= EPS 2.68
7T - BRADLIER 8% - BE 4Q24 EREIEARES  EWASZERS -
EFMRGEER 04 BEDHE 9.2%  TEZIEFRERRFERE - #HE
EPS 2.21 JT/ZE R 18% °

BINEI LRERIEREFEFRIR

3Q24 EW#EE S OEM E2MERE 15% NI 21% - BEEHEZRR
50% - % LR RMESLTKERE 14% - BAIMDMUBEMEHE LR EHRA
R BAREOEEERIEGEREMBE RS ENREFE - BREHT
BEFEEMRIBEAK - £1F 3Q24 EFRFIRBERTEH - BINRRYIHA
AT - BE 3Q24 ZEFATBIEL 8 87T - HAEASRE F21
R - SERENGERZENE  BENREVE 13 AR REFAZER -

2025 FERIEHE - EAERBEE  REEQ

R SEMI Fafh 2024/25 T WFE MiZMREDBIFIE 4%/22% - HPTEHA
2025 FRERREHRY MEERABEA  BREZXEBEMESERL - O
ZEIFS - AT 2023 FEEEEMBEWRIGEEL 3 A - BRIEA F21 £
HEmIRE  fEt2EERLEERE 2 T - BBEIERIIEETRIE
W HR - 305 - SRS - WHB 2025 FHMEBERBERL - MREL
BZEHSE  Ho ASML SERERF - 2025 F145t 2 AIAE - TMEE)
EFEERENE  PRASEER  AIHPC SEREX BREBXHE
BREFHEHKURERAEREBROE L - TARMEM 2024/25 F
EPS 9.15/11.14 7T - NEEF] 11%/4% - A EFREIFAISERBIRIBH -



B

3Q24 EFENFAHE 8% - TR TEEFEMMEZEAK ; 4024 BEFEWSIE

3Q24 BT 1%/F 18 15%3F 156 B0 ; SER T EASENRERE - ENEFIE 19 BED R/
FRFFE 9.6% @ BRAPLTEE 0.3/MERTISTEN 0.6 EEDEH ; ERHR EZ—XRMUERAEIE
LEFR)ZMEIG 24% - FESEMNZFIE 20%/F18 20%ZE 6.8 BT - ERATOTEH 12%/Mi5
FAHA 12% ; EXENAFRFIE 0.9/F18 0.2 EEDFE 4.3% - BRAPLO/MISTEER 0.8/0.7 BB
B FEINBUWE 0.7 B FECESAERNZ 1.89 27T - (B8 0.47 715 - A= EPS 2.68
T - T 45%/FRE 7% - ER AL TEER 8%/B R THIZTEEE 3% -

RE 4Q24 FRIEAREST  EWREERS - AP O FEMEBUZTIE 1%/F18 4%2E 158 BT ;
FEMNERFF 0.4/F18 0.6 EEDFE 9.2% ; EXRMNEZTH 7%/FIE 14%E 6.3 870 ; EEXENTE
= 0.3/F 1 0.3 BB DEE 4.0% ; EPS 2.21 7T - =6 18%/F1E 43% °

1: 2024 F5 3 FAIROIEE

fEhER
2Q24A
TAER THIBER

=ETPN 13,550 15,399 15612 1.4%  152% 14,895 15389  4.8% 1.4%

EEER 1,296 1,187 1,497  26.1%  15.5% 1,468 1,570 2.0% -4.6%

EENZ 563 525 677 28.9%  20.1% 768 772 -11.9%  -12.3%

AT 744 547 747 36.4%  0.3% 774 693 -3.5% 7.8%

RgEN 577 371 539 453%  -6.6% 584 521 -7.6% 3.4%
AR EPS (7T) 2.87 1.84 268  453% -6.6% 2.90 2.59 -7.6% 3.4%

BEEEER (%)

EEEMNE 9.6% 7.7% 9.6% 1.9 0.0 9.9% 10.2% -0.3 -0.6
EXENEE 4.2% 3.4% 4.3% 0.9 0.2 5.2% 5.0% -0.8 -0.7
MEmmE 4.3% 2.4% 3.5% 1.0 -0.8 3.9% 3.4% -0.5 0.1

BT - NEER  TTARBEFEE ~ Bloomberg

2 :2024 F56 4 FRHAIETAREEER

4Q24F =R
4Q23A 3Q24A 4Q24F S ®r ————————————
——

=T ON 15,222 15,612 15,823  1.4% 3.9% 15900 15,987  -0.5% -1.0%
EEER 1,300 1,497 1,453  -3.0% 11.7% 1,529 1,568 -5.0% -7.3%
=EE 557 677 633 -6.5%  13.6% 799 790 -20.8%  -19.9%
AT 424 747 603 -19.3%  42.2% 839 713 -282%  -15.5%
REFER 312 539 445 -17.5%  42.5% 636 538 -30.1%  -17.3%
ABEEPS (T) 155 2.68 221 -175% 425%  3.16 2.67 -30.1%  -17.3%
BELEE (%)
EEEMNR 8.5% 9.6% 9.2% -0.4 0.6 9.6% 9.8% 0.4 -0.6
BENTRE 3.7% 4.3% 4.0% 0.3 0.3 5.0% 4.9% -1.0 0.9
MigmzR 2.0% 3.5% 2.8% 0.6 0.8 4.0% 3.4% -1.2 -0.6

BWAR - WS ER - T AREEFES - Bloomberg

RAREZRHEES °
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FERAREZREES °

BN LRRRER A FEFIRIR

3Q24 24515 OEM BR1LRHE 15% ~ fUIEMK 21% - BEEHEZRA 50% - M5 L2 M2
BLTKEERE 14% - BRI BEERMB IRIGEAR - #AKESEEE M TR G LR Em M
REENREE  BR|\PFIEREBFENMREIAK - £1F 3Q24 ENRRIRBEERTAH - BINR
YR E MR - &1 F 3Q24 R FASIEIEAN 81870 - HAEASZE F21 “HIRK - ZERE
NEBEH S - EANXREDA 1-3 AN MEFZER -

2025 FERIEH - EAEREE  REIEQ

R¥IE SEMI Fa1f 2024/25 £ WFE TS5 RED BIFIE 4%/22% - HPFRHER 2025 FRESREHR
- HEEREN  BRSREEMESRL - ofZEIHS - A8 2023 FEEEEMEEWLEE
A 3R BRAEA F21 E_HEMIE - A2 FEWGEEREE 2 LT - BB TRERIIUEE
MRIE 8 - #3558 - SERS - WEEF 2025 FMREERERT  MRRB E#E  H
9 ASML SERERHF - 2025 FfhEt 2 KR E - MEEFNGERENE - PRAXESEA -
AIHPC SEREX BEHEXIHEBREFHEERMREEAEEZBRO L - TARWTEM
2024/25 % EPS 9.15/11.14 7T - NBEF 11%/4% - HEREFRLQHEEREIRTEL -

B . IR EEFEM 2024 F 11 B 27 H Marketech International $3EH #1128
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EFRBEARE - 2025 FERF ERRBAZERSIE

FERRBEEAKRE 2020 FURSHEFEREHAEENE B TH£A  HEMERER
MEHERERR - M EMEZBERREESEMESEMEERE - 2022 FARFERRBZILL
995 E3ETT(YoY+9%) - BE=FEIH S - M - 2H22 REERLSTFIRIEEZE  HES T KER -
4t Eﬁr‘“‘ﬁﬁ MEEBHEFIER  FERLER  RERSEARMBRHEAZHEF - 2023
FR 2024 FHERIZET HEFIBEBEME - A 2024 FREFEIREGFHEER  BEEEZ
SEHIES - 788 2025 FRIREBEIMREZ LT IIREIE - F18 22%E 1,318 BEw - HP®E
FERE 12 NRER - REDREE 750 BEIT/FIE 24% - THKREMESEL— P EIL 11% ; 72
B5218E SXARE 350 (B35 T0/5 1 25% - RIRERERIEIE 4% -

. ¢ B2 5§ =n . s = [= I
3: 2025 FEIK MBI R 2 Hig Fig 4 : 2025 FE2IK 12 IV 5a Bl R % 8 7 % £ 18
22% 24%
US$ Bn f .
US$ Bn Fab Equipment Spending Yoy 300mm Fab Equipment Spending Yoy
140.0 5000 1600 50%
140.0
120.0 \ 40% 40%
120.0
100.0 e o 30%
22%
80.0 A 20% 80.0 20%
1105 1
60.0 ? 10%  60.0 1%
40.0 0% 40.0
0%
20.0 g 200
130 N
00 s 00 -10%
X 20% A
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F ,Lo”b g ,@% m(& ,,9”9 W&N ,‘9'9’ ,Lo’f“’ W&VQ q9r1f§< ’é@‘ q/q,“(‘
BT SEMI ~ T AR EEEAE ERFIE : SEMI ~ TTA R EEE

MR - HAIERTEE) Al - HPC ~ 5G - BEREABRERMR - TETERZ/IRAAERE MR
ERERY  ¥ERFEMARBERSEFILENEBRRANERZAEEN  NEEEERE 3
FAKRE 1,000 EETEAZLLURSERS - BALE ”k(N?/NS/NS/NZ) - R EE B
INFO/CoWo0S/2.5D/3D 1% -~ /BINEMEREIRE - ASML B ITERIZEE - 2020-2025F F
SWFESIERERE 20% - HEPRBXARIDEEMRAEK - F8H 2025 £ EUV B EEEREA
RERA 80%1/)U: o IS RFEREREIZE - MBBUASEREMN SRR EHE  BREEERZE
FRERBEFHEE EY - WEMEERFERECE  MEUFEEE 2 HERE  BEDRE K¢
DNRRITEHE BXHEESRBEAFERRBEIEERREEE -

5 : 2020-30 FH B4 In A REER 6 : FEITRMBHEEN AR

i) HREE B RHEn

ERAR - TA R ETE B - MIC ~ T ARE

EEREAREZREEES - B . IR EEFEM 2024 F 11 B 27 H Marketech International $4E H128
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SRREZRE

=
BE=s

| EfERER=ETE

HIGEE -  BIRETHREL1707T

R OERFFEMINE 2024/25 &£ EPS 7512 9.15/11.14 70 - DRI T E 11%/4% - %EEINEEFR
REIFNEBERTEE - BEEEE F21 B LRERMGEHMLLE 2 REABSENEFE - BAKE LER
RIMIBEBELEERFA - EFERRER 2024 FEIF - REBASRMEF I EHS 600 RITULEAE
# . FAHR 2025 FEW B EM K 5~10% - EFERREFAH L BB DR - L 2024/25 FIRMEERNILE

mLE% 13~16 15 - BERELAZEILER 8-17 BH L& - ASERBEAREFEAZEL Y 13~15 F -
BERBEISNEIZEFIIARREL 21~27 & - ER AT RS ERROL - BERBEEERLY 5~6

B - FHERERBRSENREYS - FHEERER 15 BA=L - 2025 £ EPS - #SHZE 170

7 LIRS B 2025 FR|EE T NEFPREE BAGRBEES  HAHRHEREE
BHANEEERREZR -

7 : 2024 # 2025 F A FEFEGTEE

2024 fi 2025 fi =R
AR A AER] 2024 2025
=ETON 61,449 60,809 66,280 65,210 1.1% 1.6%
EEER 5171 5,218 6,342 6,181 -0.9% 2.6%
=EES 2,062 2,320 3,062 3,061 -11.1% 0.0%
ATz 2,505 2,768 3,052 3,051 -9.5% 0.0%
BEEF 1,843 2,079 2,243 2,325 -11.3% -3.6%
FE% EPS (JT) 9.15 10.32 11.14 11.55 -11.3% -3.6%
BELER (%)
EEEMNE 8.4% 8.6% 9.6% 9.5% -0.2 0.1
EEMNEE 3.4% 3.8% 4.6% 4.7% -0.5 -0.1
M= =E 3.0% 3.4% 3.4% 3.6% -0.4 -0.2

BHAR . L SER ~ TAREEL

B . IR EEFEM 2024 F 11 B 27 H Marketech International $5H  H 128



B 8: 12 BREMASLEERE

190 17.6x PIE
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13.2x PIE
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EMAR - LEH  TARE

B 9: 12 BREMKREZELEEE

230
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BHAR - RS ER - wAKEE - CMoney

FERAREZREES °
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10 : E#HFELLERER

Kk BIRRERKRE (%)
2023 2024 2025 2024 2025
= 6196 TT Hit 149.5 911 1074 945 1114 139 163 134  (40) (148) 217
B PNEES
Applied Materials ~ AMAT US  seapas 173.2 142,787 8.2 8.5 9.5 212 203 18.3 9.0 45 11.2
ASML ASMLUS  sips 672.0 268,366 220 201 263 30,6 335 256 452  (8.6) 309
Lam Research LRCXUS sz 72.7 93,529 33 3.0 3.6 218 245 202 12 (108) 211
KLA KLACUS  seipss 631.5 84,465 243 233 306 260 271 206 100  (41) 316
TEL 8035JP  skipa 22255.0 69,272 1007.8 7427 10979 221 300 203 7.7 (26.3) 478
EPNGESEE] 2131 1595 233.6 243 271 210 146  (91) 285
ENE
=i 6196 TT = 297.0 1,755 154 193 227 19.3 15.4 131 (33) 257 17.6
= 3413 7T i 308.0 1,009 205 242 255 15.0 12.8 121 (142) 179 55
BNE%ETY 179 217 241 172 141 126  (88) 218  11.6

ERAR : 2NEIER ~ TAKRE - Reuters | BRFGHFUEMEEBEN | RIEMEENEEFHSE -

B 11 : FERFEBRBRR (5H)

(NT$SE&7TT) 1Q2024A 2Q2024A 3Q2024A 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
=ESPN 14,615 15,399 15,612 15,823 14,803 16,421 17,124 17,932 61,449 66,280
HERA (13,581)  (14,212) (14,114)  (14,370) (13,367) (14,797)  (15,464)  (16,310)  (56,278) (59,938)
EHEEA 1,034 1,187 1,497 1,453 1,436 1,624 1,660 1,622 5171 6,342
EXER (806) (662) (821) (820) (800) (820) (830) (830) (3,109) (3,280)
=il 228 525 677 633 636 804 830 792 2,062 3,062
E MRS 380 22 70 (30) (60) 165 (65) (50) 443 (10)
AT AL 608 547 747 603 576 969 765 742 2,505 3,052
FiSiiEm (132) (187) (219) 173) (125) (291) (224) (224) (710) (864)
DR ES (11) (10) (11) (15) (10) (15) (15) (15) 47) (55)
BB ASREMAE 488 371 539 445 461 693 556 533 1,842 2,243
AR BEERBER(NTS) 2.42 1.84 2.68 2.21 2.29 3.44 2.76 2.65 9.15 11.14
MEEMETHRE(EER) 195 195 195 195 195 195 195 195 195 195
BEERE 7.1% 7.7% 9.6% 9.2% 9.7% 9.9% 9.7% 9.0% 8.4% 9.6%
=B g 1.6% 3.4% 4.3% 4.0% 4.3% 4.9% 4.9% 4.4% 3.4% 4.6%
A& =R 4.2% 3.6% 4.8% 3.8% 3.9% 5.9% 4.5% 4.1% 4.1% 4.6%
MEsimE 3.3% 2.4% 3.5% 2.8% 3.1% 4.2% 3.3% 3.0% 3.0% 3.4%
BYFEME 21.7% 34.1% 29.3% 28.7% 21.7% 30.0% 29.3% 30.2% 28.3% 28.3%
=EJON -4.0% 5.4% 1.4% 1.4% -6.4% 10.9% 4.3% 4.7%
=il 59.1%  130.4% 28.9% -6.5% 0.5% 26.4% 3.2% -4.6%
GIRE S o 56.4% -24.0% 45.3% -17.5% 3.6% 50.3% -19.8% -4.1%
AEESRARR 56.4% -24.0% 45.3% -17.5% 3.6% 50.4% -19.8% -4.2%
=EJON 5.3% 13.0% 15.2% 3.9% 1.3% 6.6% 9.7% 13.3% 9.2% 7.9%
=il -62.4% -25.8% 20.1% 13.6% 179.1% 53.1% 22.7% 25.1% -15.3% 48.5%
kot 7.1% -54.7% -6.6% 42.5% -5.5% 86.9% 3.2% 19.8% -14.6% 21.9%
HEEGRAER 7.3% -54.6% -6.6% 42.5% -5.6% 86.8% 3.1% 19.8% -14.8% 21.7%

EMAR . L GE

S« TTAIREE - CMoney | #ZA" BFLE1E | iTREGKE

IR ENIEFIIREETE -

EEREAREZREEES - B . IR EEFEM 2024 F 11 B 27 H Marketech International £7EH #1128
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MEREAMIIN 1988 F - EXRF B
By HEAEERBERRUTIK  RAERIEE
EREHE

EH e T EFERES TR -

- FHBRRZRERFEMAE - BME A% TURNKEY RIFE
SR HARSE  BRIBAZIRERN - E—
MIEAFBAZHERHEER - RAEXENRIUAREEEE
ZHEBESTEREARIZETHATEMN - RBERIESD

E S ANS )iy MR
fﬁﬂ%’&ﬁ%ii%ﬁﬁ%@ﬁf@ :
BEERXREME) B8t MBEIEAERERE - &
BEE - HBEIFERK  BREEPEBRHE - BE

E12: AERELESHEREESESY

13 : EUTAERL

e [ arketech share price (NTD;LHS) TSMC share price (NTD;RHS)
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> » » » > > » > >
Y Y Y R Y Y Y A Y
@ & Q’S} 0’9\ 6&\ @,‘\ & pgs"'n} ,159'&
® > * * L L »

100%
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60%
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50%
®u Turkey project & Waste water
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30% = OEM
20%
10%
0%

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

BEWFOR - 2NGEH - TAREEE

EHFE : AFEH

14 : BYEE 15 : EAXR - BaFE - FAUE

NT$mn M Sales (LHS) — Yo (RHS) # Gross margin + Operating margin @ Net profit margin
15610 14631585 1822080 P 1%
14049 1876 1362237 13549.73 40% 10%
12488 35% 9%
10927 30% o
9366 25% ;:”“
%o
7805 20% o
6244 15% o
4683 10% 39,
3122 5% 2%
1561 0% 1%
0%

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

4022 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24

EBAE - CMoney ~ A\ GE71

ERAE - CMoney « A\ GE7H

16 : &BEHEN

17 : BEHIRERE

# Days of Inventory + Days of Receivables

Days ® Days of Payables  Cash conversion cycle

80
h '__P‘*-\'_A/‘—“
60
L —
40
30

20
10

4Q22 1023 2Q23 3Q23 4Q23 1Q24 2024  3Q24

M Free cash flow

NT$mn
1614.09
1500 134123 1389.62

1062.14

900 796.25

300 1023 2023  3Q23 1

-300

-900

1500 -1276.12

-2100 198114 -1848.02

EMAE - CMoney ~ A\ GER

EMFR - CMoney ~ A FE#K

FERAREZREES ° aE  FBRREEFEN
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| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #4% : MEZEIEMN ESC EIRRIARBRPERER - 1} Sustainalytics EiEMBZRI AT FHHTRIEMBRSTHMUE -
BEFERRETERPHABEMBATLRE -

> £ ESG #EE LRVRIG . MENEZRBERERESKE  BRERFEEREITENTIEKE - ATRFENEZMN ESG
ZEESANES BEEBRERERS -

> EBIASIE ESC BE LT : NEEHHEK ESC ZENEEKENRNITNEDSE - RSN ESG HEBERE
5 BREHREARATBHNEEREE  #HRASTBHHEEKN ESC FEETEE - BYERERFMIIGAZ HRAEER
KETE - 28M - HRIME E RS RIEE ESC EXFE °

18 : ESG ©'1f

D IFER
ESG #% 23.1
£ ESG #rE_ LB (A) 34.7
ERIASIE ESG #RE LT (B) 355
R R th
BEIZEHT(1~100 - 1 BEE) 44

B - Sustainalytics (2024/11/27)
F#1 ESG ##=A-(A* O/ f# A 7*BI100)
11 - TEEREFITR0-1 2R A BE -

it 2 ESG A7 EEFFR HBRE (0-10) = 1€ (10-20) = £F (20-30) BENE[RZI) N t=NE D)
i3 BRIE S BlTAR f (0-35) P (35-55) MEE=NELED)
4 BT EETAR - 55 (0-25) EH1(25-50) A G0
== B 3 == YR
19 : IREZME KR 20 : NEZREMAEIRR
Water Consumption of individual plant in 2020 (m*3) Power Consumption of individual office in 2020 (kWh)
25,000 -+ 7,000,000 -
6,000,000 -
20,000 -
5,000,000 -
15,000 - 4,000,000 -
3,000,000 -
10,000 -
2,000,000 -
5,000 - 1,000,000 -
0 T T T T T T )
0 T T T T 1 Taipei Hsinchu Hukou Toufen STSP STSP  Shanhua
Hukou plant  Toufen plant  STSP plant|  STSP plant Ill Shanhua plantl plant Il
ERA)E - NS EHK - Reuters BRI - 25/ - Reuters
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BEERER

ﬁﬂﬁﬁlé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 4,188 6,481 7,210 6,382 5342  BEKA 34,459 50,367 56,280 61,449 66,280
(e 3,562 6,268 7,316 8,103 8,975 HEA (30,839) (44,981) (51,032) (56,278) (59,938)
IR R 18 4,981 6,352 8,758 9,761 10,214  EHEER 3,620 5,386 5,248 5171 6,342
HiRe&EE 10,215 10,998 16,176 19,050 21,924 EEEH (1,977)  (2,520) (2,813)  (3,109)  (3,280)
REEE 22,946 30,099 39,459 43,295 46,455 HHER (712) (749) (815) (882) (975)
RARZEZIRE 75 104 217 305 394 MEER (226) (278) (285) (304) (362)
BE&E 2,366 2,442 2,415 2,015 1,616 EEER (1,045) (1,318) (1,547) (1,628)  (1,715)
mIEE 107 109 99 63 26 HihZ /A 7 (175) (167) (295) (228)
HithIEREN & 2,416 2,701 4,507 4,744 4,981  BEMNA 1,643 2,866 2,434 2,062 3,062
EREBEE 4,964 5,357 7,237 7,127 7,017 FEUWA 25 50 136 87 90
BERSE 27,910 35455 46,697 50,422 53,471 MNEER (13) (25) (42) (407) (440)
FERIERUR 1B 8,113 9,265 8,404 11,641 13,649 FBUWAFE 12 25 94 (320) (350)
RERER 3,569 5,350 9,680 9,680 9,680  IREFIZ(BXR)FE 3 7 5 36 200
ftIEEE 5,931 9,331 12,140 12,140 12,140 BB (92) 288 27 199 0
mENaE 17,613 23,946 30,223 33,460 35468  HMEIMNIA(ZL)FHE 380 (190) 277 528 140
REEF 200 200 218 218 218  WATALZ 1,940 2,996 2,837 2,505 3,052
Hiha EREE 2,295 1,823 5,020 5,020 5020 FrSMER (432) (842) (736) (710) (864)
REERE 2,495 2,023 5,238 5,238 5238  DEREFF (39) (61) (61) (47) (55)
afEEE 20,107 25,969 35461 38,698 40,706 WEBEBATZREBME 1,547 2,215 2,162 1,842 2,243
[N 1,928 1,950 2,013 2,013 2,013 MRATSAITEBEATNER 2,366 3,546 3,849 1,608 2,607
BEANTE 1,562 1,787 2,498 2,498 2,498 ARETIRRBER (NTS) 7.83 11.19 10.74 9.15 11.14
RBRE 4,440 5,805 6,858 7,619 8,940
fHIE#R (256) (183) (226) (451) (676)
REEATIZER 7,673 9,360 11,143 11,679 12,775
Jesm 130 126 93 46 © FEMBBRST
BRI 7,803 9,486 11,236 11,725 12,766
2022A 2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 37.2 46.2 11.7 9.2 7.9
REMER = Sl 36.8 744  (1561)  (15.3) 485
Al S AT EE B ATF F 52.2 49.9 8.6 (63.8) 71.8
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 72.3 42.8 (2.5) (14.6) 21.9
(NT$ BET)
ARESREN 60.2 43.0 (4.0) (14.8) 21.7
ARERALES 1,508 2,154 2,101 1,795 2188 wRIEASH (%)
e kiR 367 453 670 670 671  mEEHE 10.5 10.7 9.3 8.4 9.6
KEEEE S 2 454  (3,614)  (4,132) 1,446 683  EEFE 4.8 5.7 43 3.4 4.6
P —— BIERTEFIR . ! : 4 4,
&g‘%z?ﬁ (1,892) 2,401 (2,813) (2,874) (2.874) 2;; - ;j ;;;@ﬁmﬁu% Z.S :8 :Z 2_3 3_2
BERHZRERE 438 1,395  (4,174) 1,037 668 TREIGER 5.6 6.0 5.0 41 4.6
BAZH (482) (372) (235) (235) (235) TREHE=E 45 4.4 3.8 3.0 3.4
AHREERI SN (23) 29 112 (88) (89) BEERME 6.3 6.8 5.1 3.6 4.1
Hih L EE) (100) 325 (436) @37) (237) MRS 21.3 24.9 20.3 15.8 17.6
RAEH AL RE ©06) (18  (559)  (60)  (s61) - /RERANM
- BEEELE (%) 257.7 273.8 315.6 330.1 318.9
BAZD s 23 63 0 ° same #=Lh(%) (5.4) (9.8) 23.9 30.0 35.7
REIB EEE) 2,100 1,772 6,895 0 0 FEEEEY (@ 72 79
REWAA 0 0 0 0 0  REILLE (%) 130.3 125.7 130.6 129.4 131.0
FTIES KT (655) (867)  (1,106)  (1,081) (921)  FHFILER (%) 104.2 93.6 99.7 105.2 105.7
Hihiaag (110) (136) (288) (225) (225) FEE (NTSEBTT) (419) (932) 2,687 3,516 4,555
MEEHES TR 1,390 792 5564  (1,306) (L,146) BESEFE (NT$) 39.80 48.00 55.36 59.22 64.78
EXHEH @7 125  (102) 0 o FHERR ()
rHELERERE 1,195 2,294 729 (829)  (1,039) Azth - 191 134 13.9 16.3 134
REEHRRSRE 28.8 36.7 68.0
BERERE (49) 1023 (4409 802 433 B EFELD 3.8 31 2.7 25 2.3
SR - JNSIER - AR R BT 2RI E R ATF 12,5 8.3 7.7 21.2 12.3
BREZLE 0.9 0.6 05 0.5 0.4
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
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i . EEHEEIR

S HTEMEEER
Ixﬁs?ﬂfﬂ_’z&ﬁﬂniﬁiiﬁﬁﬁﬂ YRBZDWED - ZZHEAREMEESNBSFRITHE - RILER : (1) XPAPSRMEERRREEANSESS
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

ME (6196 TT)- IRERZEBRE-FELES
— WEE

180
170

160 9
150 p

140
5
130 . E

120
110
100
90
80
Jan-22 Jan-23 Jan-24
s (a) B2 (B) B2 EE ) s ST
1 20211210 160.50 190.00 168.65 i FRIBYE
2 20220512 128.50 160.00 142.02 i FRIBYE
3 20230309 130.50 160.00 148.18 B FRIBEE
4 20230530 131.50 160.00 148.18 =% fRIBYE
5 20230825 136.50 160.00 154.35 i fRIBYE
6 20231120 135.00 160.00 154.35 B E3E]E]
7 20240314 156.50 180.00 173.65 i fRIBYE
8 20240523 156.00 180.00 173.65 =% fRIBYE
9 20240823 153.00 180.00 180.00 B E3E]E]
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AREERE—REN  XPAEEAREOER  DABAEOEERSRNEMRETNZEANRNENZSF - BREERZTREREF—RERAE
WHFSRRREEBZRERS - MEEBTOIERINAREZ ALWENFBRREER - RREAXBEMTHRIERZETES - REEN - X
PRRIEMEEZR ZRERE  REABMEESESASMEAVBBRBNER - AESZABTIM BEBEAYEZERKR - BRALRREFRNT
- WER RN  STREUIEREFREARMSRSE - ARSWIF (BAERER ) EROEEEEEA - RUFRARSESELARZ ZALT
FRT - RRZEERANSESFLECARZ 2R

TAMRBRENEREZETEBETEREEA (KB 1934 F (BHER5ZE) 15a-6 HRAAKEBERNAZHBSRSEZEEREER ) - ZERE
AERETERAREMHEESAELIRS - BEVREBIKR 1934 F (BHERHE) F I BREBERXECHEMZSESZ - TAMARSEESEBT
REFREBHRNBRATRE N - EEBABATAESEB)BERATEM - TARF(BFE)RETBESREESHERZETRAREMZSE - I
EfESIREES  aF% 4 BREEY (MESRHER) - FETAXBHEB)ARAIEEWPTREE - XMRHEEXHE N - AEUEAERX
gL AEEH - BHYRE -

FMSEOAREMHFBRSHFAER ZEEAL  BEE NG ABETAESREBBRNBIRAT :
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AEEIT 106 CEE =R 157 % 412
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