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 February 14 (NT$)  54.50 

12  (NT$) N/A 
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 /  /  (%) N/A  
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 : (NT$bn/US$mn) 4.38 / 144.6 

 (  ) : 80.29 

 ( ) : 14.79 

3M  ( ) : 0.08 

52  (  \ ) (NT$): 42.20 –78.70 

 3M 6M 12M 

 (%) 10.8 -15 -29.7 

 (%) 0.4 -17.4 -16.7 

  
 

NT$ 1Q 2Q 3Q 4Q

2020 3.86 1.32 1.82 3.00

2021 3.23 2.02 0.53 2.16

2022 3.02 1.06 1.19 N.A.  
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Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 
51 29 1,690 4,429 5,302
(63) (13) 641 1,790 1,873

(177) (61) 146 782 628
(230) 0 217 724 583
(2.97) 0.00 3.25 10.01 7.74

-            -             -               6.00 6.00
209.5 0.0 79240.5 207.8 (22.7)

N.A. 13,294.0 16.8 5.4 7.0
7.7 7.7 3.7 2.5 1.9

N.A. N.A. 24.1 6.0 7.9
Net cash Net cash 101.1 88.6 83.1

0.0 0.0 0.0 11.0 11.0
(34.7) 0.1 26.8 54.2 30.1  
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50% 35-40%  

1  

2021  ( )
1 Walmart 460

2 Amazon 218

3 Costco 140

4 Home Depot 140

5 Kroger 136

6 Walgreens Boots Alliance 108

7 Target 105

8 CVS Health 93

9 Lowe's 88

10 Albertsons 72
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23   

2021 2022F 2023F 2021 2022F 2023F 2021 2022F 2023F 2021 2022F 2023F 3M 6M 12M YTD

3557 TT 145            54.5 7.74 6.90 6.69 7.0 7.9 8.1 35.3 35.7 37.3 11.8 11.2 12.4 10.8 (15.0) (29.7) 10.1

1810 TT 187            18.7 3.33 N.A. N.A. 5.6 N.M. N.M. 25.5 N.A. N.A. 1.3 N.A. N.A. 49.2 68.4 24.1 0.8

2062 TT 157            23.7 2.48 N.A. N.A. 9.6 N.M. N.M. 14.3 N.A. N.A. 5.8 N.A. N.A. 8.2 (9.5) (16.4) 4.9

2250 TT 69              71.5 6.06 N.A. N.A. 11.8 N.M. N.M. 18.0 N.A. N.A. 5.3 N.A. N.A. 1.3 (11.8) (33.8) (0.1)

2373 TT 618            79.1 6.19 N.A. N.A. 12.8 N.M. N.M. 44.5 N.A. N.A. 10.8 N.A. N.A. 0.8 (6.1) (10.7) 1.5

8464 TT 3,201         330.0 18.15 20.50 20.80 18.2 16.1 15.9 54.4 54.7 56.0 26.7 26.2 28.6 18.7 11.1 (11.3) 12.1

8482 TT 264            72.2 7.97 N.A. N.A. 9.1 N.M. N.M. 34.9 N.A. N.A. 16.8 N.A. N.A. 3.0 (0.6) (2.8) 3.0

9911 TT 470            64.2 4.62 4.69 5.38 13.9 13.7 11.9 35.5 34.0 35.1 15.3 13.6 14.9 6.8 (0.5) (5.9) 3.4

11.0 12.6 12.0 32.8 41.5 42.8 11.7 17.0 18.6 12.3 4.5 (10.8) 4.5

 ( ) (%) (%)
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Dec-20A Mar-21A Jun-21A Sep-21A Dec-21A Mar-22A Jun-22A Sep-22A Dec-19A Dec-20A Dec-21A 

1,096 1,474 1,017 1,136 1,675 2,035 1,130 1,086 1,690 4,429 5,302
(680) (906) (602) (775) (1,145) (1,349) (720) (684) (1,050) (2,639) (3,429)

416 568 414 361 530 686 409 402 641 1,790 1,873
(176) (313) (252) (314) (366) (415) (315) (302) (494) (1,008) (1,245)

240 255 162 47 164 271 95 100 146 782 628
(16) (16) (16) (16) (18) (19) (20) (20) (28) (61) (67)

(12) (12) (12) (12) (12) (12) (12) (9) (18) (48) (47)

267 283 190 76 194 302 126 128 193 890 743
0 0 0 0 0 0 1 0 12 1 1

-           -            -          -           -           -            -          -           -             -           -           

11 0 4 2 35 1 2 1 3 32 41

11 0 4 2 35 2 3 1 15 33 41
(7) (8) (6) (6) (30) (8) (11) (12) (17) (26) (51)

-           -            -          -           -           -            -          -           -             -           -           

(21) (2) (8) 1 (5) 46 19 32 1 (37) (15)

(29) (11) (14) (6) (35) 37 8 19 (16) (62) (66)

222 244 152 44 164 310 106 121 145 752 604
(5) (11) (6) (3) (1) (67) (21) (25) 73 (28) (21)

-           -            -          -           -           -            -          -           -             -           -           

217 234 146 40 162 242 85 95 217 724 583
(0) 0 (0) (0) 0 0 0 0 -             (0) (0)

217 234 146 40 162 242 85 95 217 724 583
3.00 3.23 2.02 0.53 2.16 3.02 1.06 1.19 3.25 10.01 7.74

37.9 38.5 40.8 31.8 31.6 33.7 36.2 37.0 37.9 40.4 35.3

21.9 17.3 15.9 4.2 9.8 13.3 8.4 9.2 8.7 17.6 11.8

24.4 19.2 18.7 6.7 11.6 14.8 11.2 11.8 11.4 20.1 14.0

20.3 16.6 15.0 3.8 9.8 15.2 9.4 11.1 8.6 17.0 11.4

19.8 15.9 14.4 3.6 9.7 11.9 7.5 8.8 12.9 16.3 11.0

8.6 34.5 (31.0) 11.7 47.5 21.5 (44.5) (3.9)

(0.4) 36.6 (27.0) (12.9) 46.8 29.5 (40.3) (1.9)

61.5 6.2 (36.4) (70.8) 246.5 65.3 (65.0) 5.5

52.3 5.8 (32.8) (60.2) 156.7 55.7 (58.2) 1.5

58.5 9.8 (37.8) (71.3) 274.8 89.1 (65.8) 14.3

64.6 7.6 (37.5) (72.3) 300.9 49.4 (65.0) 12.6

(4.4) (1.9) 23.9 12.5 52.8 38.0 11.1 (4.4) 5813.8 162.0 19.7

(4.4) (7.4) 20.6 (13.5) 27.5 20.8 (1.2) 11.3 179.4 4.6

85.6 (12.4) 58.7 (68.2) (31.7) 6.3 (41.5) 111.4 434.5 (19.6)

63.2 (11.1) 47.4 (57.0) (27.5) 6.7 (33.6) 69.5 362.2 (16.6)

84.6 (15.3) 50.5 (68.9) (26.4) 26.8 (30.4) 176.8 132712.8 419.7 (19.7)

11.0 (16.3) 53.1 (69.3) (25.3) 3.7 (41.9) 135.9 68496.5 232.9 (19.5)  
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Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 
621 638 4,733 4,501 5,069
263 628 2,477 2,347 2,951
182 561 402 370 194

6 -            936 876 1,276
52 51 879 894 987
23 16 260 207 494

358 10 2,255 2,154 2,118
-            -            -               -           -           
357 10 896 871 860

1 0 1,360 1,283 1,258
73 89 3,661 2,902 2,792
73 89 3,362 2,121 2,317
39 52 191 136 213

-            -            1,210 1,035 1,639
33 37 1,961 950 464
0 -            298 781 476

-            -            276 752 447
0 -            0 13 -           

548 549 1,072 1,599 2,277
773 773 723 723 803
(230) (230) 188 723 658
-            -            -               -           -           
-            -            -               -           -            

 

Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 

(89.6%) (44.2%) 5813.8% 162.0% 19.7%
115.6% (65.4%) 434.5% (19.6%)
221.6% (65.9%) 362.2% (16.6%)
127.1% 68496.5% 232.9% (19.5%)
209.5% 79240.5% 207.8% (22.7%)

(122.1%) (43.8%) 37.9% 40.4% 35.3%
(345.4%) (214.1%) 8.7% 17.6% 11.8%
(292.3%) (178.7%) 11.4% 20.1% 14.0%
(448.5%) 1.1% 12.9% 16.3% 11.0%

(26.2%) 0.1% 8.1% 15.7% 12.2%
(34.7%) 0.1% 26.8% 54.2% 30.1%

0.0% 0.0% 138.6% 111.7% 91.6%
Net cash Net cash 101.1% 88.6% 83.1%

(197.2) 3.7 9.3 30.4 12.9
1.0 0.6 0.1 0.4 0.2
4.6 (262.0) (24.6) 31.1 6.6
4.6 (262.0) (0.3) 0.8 0.2
3.6 7.0 0.7 1.1 1.3
3.5 7.0 0.5 0.7 0.7

(182) (259) 1,084 1,417 1,893

(2.97) 0.00 3.25 10.01 7.74
0.06 (0.14) (6.40) 11.01 4.44
7.09 7.09 14.83 22.11 28.35
7.09 7.10 16.04 22.11 30.26
0.66 0.37 25.28 61.25 70.46
(1.94) (0.66) 2.88 12.32 9.87

-            -            -               6.00 6.00

0.06 0.05 0.63 0.96 1.11
367.8 650.5 189.9 73.9 67.9

19.1 -            325.4 121.5 135.9
125.9 464.1 66.6 18.9 22.7
261.1 186.4 448.7 176.5 181.1  

 

 

Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 
51 29 1,690 4,429 5,302

(114) (41) (1,050) (2,639) (3,429)
(63) (13) 641 1,790 1,873

(114) (49) (494) (1,008) (1,245)
(177) (61) 146 782 628

4 6 15 33 41
1 5 12 1 1

-            -            -               -           -           
3 1 3 32 41

(33) 56 (16) (62) (66)
(1) (0) (17) (26) (51)

-            -            -               -           -           
(32) 56 1 (37) (15)

(206) 0 145 752 604
(25) -            73 (28) (21)
-            -            -               -           -           

1 0 0 (0) (0)
(230) 0 217 724 583
(150) (51) 193 890 743
(2.97) 0.00 3.25 10.01 7.74  

 

Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 
5 (11) (428) 796 334

(230) 0 217 724 583
27 10 46 109 115
99 23 (725) (47) (429)

108 (44) 33 10 66
133 87 (429) (1,062) (700)
-            (302) 302 -           -           
-            -            -               -           -           
-            (10) (29) (15) (52)
133 399 (701) (1,047) (648)
(74) (38) (506) 750 192

(185) -            954 269 196
-            -            402 (425) 589

(185) -            280 726 (289)

   増 -            -            294 -           608
-            -            -               -           (675)
-            -            (21) (31) (38)
(5) -            45 (35) (6)

(52) 76 143 (32) (176)  
 

Dec-17A Dec-18A Dec-19A Dec-20A Dec-21A 

223.3% 170.2% 29.2% 22.8% 23.5%
(345.4%) (214.1%) 8.7% 17.6% 11.8%

0.2 (0.8) (0.0) 0.2 0.4
7.0 0.4 0.5 0.2 0.2
0.0 0.0 0.0 0.0 0.0
0.1 (2.4) 2.1 2.5 1.8

(345.4%) (214.1%) 8.7% 17.6% 11.8%
0.1 (2.4) 2.1 2.5 1.8

112.2% 100.0% 150.2% 96.2% 96.5%
(54.2%) 514.3% 26.7% 42.5% 20.5%  
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