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1: 4Q24 FARHEREE 1Q25 FAANZEEMIE LR

4Q24 1Q25F

ELSH WEE  HERD ER(%) QoQ (%) YoY (%)  TBHA ZE(%) BE# EIERT FAIE (%) QoQ (%) Yoy (%)  TBHE EE(%)
U 38,972 38,972 0.0 382 71.5 35,723 9.1 37,583 37,583 0.0 (3.6) 99.4 35,938 4.6
EF) 8,051 8,006 0.6 43.5 52.2 7,349 9.6 7,648 7,648 0.0 (5.0) 94.5 7,399 34
R 5,169 4,598 12.4 49.3 59.9 4,622 1.8 4,516 4,516 0.0 (12.6) 135.1 4,084 10.6
HALEF 5,659 4,628 223 71.0 107.0 4,721 19.9 4,676 4,676 0.0 (17.4) 67.6 4,150 12.7
izl 4,525 3,772 20.0 70.7 100.9 3,763 20.2 3,811 3,811 0.0 (15.8) 69.9 3324 14.7
SRR OT) 8.10 6.72 205 70.5 100.6 6.78 19.4 6.79 6.79 0.0 (16.1) 69.0 5.97 13.8
EFIE (%) 20.7 205 0.1 ppts 0.8 ppts (3.4)ppts 20.6 0.1 ppts 20.3 20.3 0.0 ppts (0.3)ppts (0.5)ppts 206 (0.2)ppts
BEFTE (%) 133 11.8 1.5 ppts 1.0 ppts (1.5)ppts 129 0.4 ppts 12.0 12.0 0.0 ppts (1.2)ppts 1.8 ppts 1.4 0.6 ppts

H (%) 11.6 9.7 1.9 ppts 2.2 ppts 1.4 ppts 10.5 1.1 ppts 10.1 10.1 0.0 ppts (1.5)ppts (1.8)ppts 9.3 0.8 ppts

L FEHR ~ Bloomberg » H RIS
2 : 2024 FEIRFERE 2025 FEHAMSIERTHRHELLER
2024 2025F

B8 WRE  HERS ZR(%) YoY (%)  THHHEH ZR(%) 1EIE# EIERT FIE(%) YoY (%) IR E8 (%)
=0 110,425 110,425 0.0 31.2 107,525 2.7 162,102 162,102 0.0 46.8 151,911 6.7
ER 22,778 22,733 0.2 18.2 22,205 2.6 34,001 34,001 0.0 493 32,257 5.4
EEFNT 13,601 13,031 4.4 18.3 13,090 3.9 20,720 20,720 0.0 52.3 18,805 10.2
RIS 15,134 14,103 73 29.0 14,277 6.0 21,359 21,359 0.0 411 19,356 10.3
bk vEgl 12,000 11,247 6.7 345 11,321 6.0 17,409 17,407 0.0 45.1 15,711 10.8
BIRRER (1) 21.49 20.12 6.8 344 20.37 5.5 31.03 31.02 0.0 443 27.46 13.0
EFIZR (%) 20.6 20.6 0.0 ppts (2.3)ppts 20.7 (0.0)ppts 21.0 21.0 0.0 ppts 0.3 ppts 21.2 (0.3)ppts
EHERNHE (%) 12.3 1.8 0.5 ppts (1.3)ppts 122 0.1 ppts 128 12.8 0.0 ppts 0.5 ppts 124 0.4 ppts
FBIPFIZE (%) 10.9 10.2 0.7 ppts 0.3 ppts 10.5 0.4 ppts 10.7 10.7 0.0 ppts (0.1)ppts 103 0.4 ppts

BERIFE - Bloomberg » F]EEG
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11: ESG EREDH 12: FEKE
ESG B2 D8 » TILRE » BDE(GEH) EBIZBIFEKE » IO AR/EBET(ZH) : 318K » 5oh(EE)
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19 : Refinitiv ESG 00 Communications & Networking [@%,2 ESG D E(LHER

Rank Company Name Country ESG Combined Score[Rank Company Name Country ESG Combined Score
1 Telefonaktiebolaget LM Ericsson SE 85.05[149 Basler AG DE 43.06
2 Dormakaba Holding AG CH 82.97|(50 Netas Telekomunikasyon AS TR 42.66
3 Juniper Networks Inc us 77.8951 Avaya Holdings Corp us 40.97
4 Oki Electric Industry Co Ltd P 76.32|(52 Yealink Network Technology Co Ltd CN 40.93
5 Zhejiang Dahua Technology Co Ltd CN 743453 Viavi Solutions Inc us 40.35
6 Allegion PLC IE 73.26/(54 Aviat Networks Inc us 39.94
7 ADVA Optical Networking SE DE 71.38)|55 Shenzhen Sunway Communication Co Ltd CN 38.36
8 HMS Networks AB SE 69.43||56 Extreme Networks Inc us 37.99
9 Vtech Holdings Ltd HK 68.19[57 Sonim Technologies Inc us 36.34
10 Ascom Holding AG CH 67.7758 Digi International Inc us 35.48
1 Spirent Communications plc GB 65.66(59 Ituran Location and Control Ltd IL 35.39
12 Kapsch Trafficcom AG AT 64.79[60 Sensys Gatso Group AB SE 35.13
13 Ciena Corp us 64.47(61 InterDigital Inc us 32.98
14 Huber+Suhner AG CH 63.92/[62 Comtech Telecommunications Corp us 32.67
15 NETGEAR Inc us 63.91f63 Teleste Oyj FI 32.00
16 Avrista Networks Inc us 63.38[164 TESSCO Technologies Inc us 28.74
17 Hangzhou Hikvision Digital Technology Co Ltd CN 63.28[l65 Ceragon Networks Ltd IL 28.50
18 Sierra Wireless Inc CA 62.59|166 Aferian PLC GB 28.44
19 China Railway Signal & Communication Corp Ltd CN 61.32[67 Net Insight AB SE 27.80
20 Foxconn Industrial Internet Co Ltd CN 60.24l68 Genasys Inc us 27.60
21 Infinera Corp us 58.99(169 Ovzon AB (publ) SE 27.06
22 CommScope Holding Company Inc us 58.63/(70 Clavister Holding AB SE 24.97
23 Ribbon Communications Inc us 58.48)(71 Kaile Science and Technology Co Ltd Hubei CN 24.58
24 Plantronics Inc us 57.94(172 Beijing BDStar Navigation Co Ltd CN 24.47
25 Motorola Solutions Inc us 57.86||73 Quarterhill Inc CA 24.44
26 Fiberhome Telecommunication Technologies Co Ltd CN 57.72]74 ADT Inc us 23.65
27 Viasat Inc us 55.42|(75 Zhongji Innolight Co Ltd CN 22.61
28 Cisco Systems Inc us 55.29/76 Vivint Smart Home Inc us 22.08
29 Maxar Technologies Inc us 54.61(|77 Inseego Corp us 21.44
30 Lumentum Holdings Inc us 54.56/(78 Calix Inc us 21.10
31 Bittium Oyj FI 54.53/(79 8x8 Inc us 20.90
32 ADTRAN Inc us 53.08/(80 EchoStar Corp us 19.86
33 Taiwan Secom Co Ltd ™w 52.78(181 Evertz Technologies Ltd CA 19.24
34 Garmin Ltd CH 50.64//82 Silicom Ltd IL 17.94
35 Nokia Oyj FI 50.20(183 Wrap Technologies Inc us 15.90
36 Harmonic Inc us 50.19](84 Ubiquiti Inc us 15.02
37 Batm Advanced Communications Ltd IL 49.91(185 EMCORE Corp us 14.89
38 Iteris Inc us 48.89(186 Airgain Inc us 14.75
39 TomTom NV NL 48.2787 KMW Co Ltd KR 14.44
40 PCTEL Inc us 47.11(188 Audinate Group Ltd AU 14.22
41 Hytera Communications Corp Ltd CN 47.02|(89 Casa Systems Inc us 14.02
42 ZTE Corp CN 46.92190 London Security PLC GB 13.48
43 KVH Industries Inc us 45.76(91 S1 Corp KR 12.71
44 Cambium Networks Corp us 45.50(92 Fujian Star-net Communication Co Ltd CN 11.32
45 Belden Inc us 4535|193 NAPCO Security Technologies Inc us 9.46
46 Clearfield Inc UsS 44.87194 Tianin 712 Communication & Broadcasting Co Ltd CN 7.1
|47 Accton Technology Corp W 44.52|95 Irisity AB (publ) SE 6.99
48 Frequentis AG AT 44.11

BRFE - Refinitiv
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BmR
ZE EE
Mar-24A Jun-24A Sep-24A Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F| Dec-23A  Dec-24F  Dec-25F
Bik NTsESR)
BEIWA 18,848 24,412 28,193 38,972 37,583 39,617 42,092 42,810 84,188 110,425 162,102
EEMA (14,915) (19,228) (22,584) (30,921) (29,935) (31,389) (33,222) (33,556)| (64,926) (87,647) (128,101)
BRER 3,933 5,185 5,609 8,051 7,648 8,228 8,870 9,254 19,263 22,778 34,001
SEBH (2,012)  (2,137) (2,145 (2,882) (3,132) (3,257) (3,378) (3,514) (7,762) (9,176)  (13,281)
=F 3k 1,921 3,048 3,463 5,169 4,516 4,971 5,492 5,740 11,501 13,601 20,720
he (233) (249) (281) (900) (492) (492) (492) (492) (878) (1,662) (1,967)
Bz (19) (20) (24) 29 (23) (23) (23) (23) 75) (92) 92)
EBITDA 2,174 3,317 3,768 6,098 5,031 5,486 6,007 6,255 12,455 15,356 22,779
FEWA 212 214 218 180 180 180 180 180 639 824 720
REN# P 0 9 = = - - - - 15 9 -
HiZZENIA 39 10 23 20 20 20 20 20 72 93 80
g A 251 233 241 200 200 200 200 200 727 925 800
MEBER @mn (20) (23) (20 (20) (20) (20) (20) 73) (84) (80)
REEX (0) (0) (0) (0) (0) (0 (0 ) 3 M Q)
HinZZENER 640 115 (373) 310 (20) (20) (20 (20) (420) 692 (80)
fed e )= 618 95 (396) 290 (40) (40) (40) (40) (496) 607 (161)
DAEEIR IR 2,791 3,375 3,309 5,659 4,676 5,131 5,652 5,900 11,732 15,134 21,359
FTEmEBRA[FH] (547) (794) (659  (1,135) (865) (949) (1,046) (1,092) (2,812) (3,135 (3,951)
DERFIER - 2 = = - - - - - - -
EEEEfIREHR 2,244 2,581 2,650 4,524 3,811 4,182 4,607 4,809 8,920 11,999 17,407
FEES 0 (0) 0 1 0 0 0 0 - 1 1
B1E SR 2,244 2,581 2,650 4,525 3,811 4,182 4,607 4,809 8,920 12,000 17,409
BIRENE (NT$) 4.02 4.62 4.75 8.10 6.79 7.45 8.21 8.57 15.99 21.49 31.03
Bz %
EEERXR 20.9 21.2 19.9 20.7 20.3 20.8 211 21.6 22.9 20.6 21.0
e 10.2 12.5 12.3 13.3 12.0 12.5 13.0 13.4 13.7 12.3 12.8
EBITDA Margin 11.5 13.6 13.4 15.6 13.4 13.8 14.3 14.6 14.8 13.9 14.1
RBIAI IR R 14.8 13.8 11.7 14.5 12.4 13.0 13.4 13.8 13.9 13.7 13.2
MEMHREK 11.9 10.6 9.4 11.6 10.1 10.6 10.9 1.2 10.6 10.9 10.7
EWEEX %
EEIA (14.2) 29.5 15.5 38.2 (3.6) 5.4 6.2 1.7
EEER (25.7) 31.8 8.2 435 (5.0) 7.6 7.8 43
SFEINGIER (40.6) 58.6 13.6 49.3 (12.6) 10.1 10.5 4.5
EBITDA (37.7) 52.6 13.6 61.8 (17.5) 9.0 9.5 4.1
RBEIAIAR 2.1 21.0 (2.0) 71.0 (17.4) 9.7 10.2 4.4
REME (0.4) 15.0 2.7 70.7 (15.8) 9.7 10.2 4.4
FmRE %)
EEINA (4.3) 21.3 25.7 77.5 99.4 62.3 49.3 9.8 9.0 31.2 46.8
EEEF (8.8) 15.3 8.6 52.2 94.5 58.7 58.2 14.9 16.6 18.2 493
=E e (25.7) 17.2 12.4 59.9 135.1 63.1 58.6 1.1 19.4 18.3 52.3
EBITDA (22.8) 17.1 13.6 74.7 131.5 65.4 59.4 2.6 18.6 23.3 483
TR Bl AR 9.9 9.9 (2.3 107.0 67.6 52.0 70.8 43 14.2 29.0 a1
RB I 10.1 15.0 11.1 100.9 69.9 62.0 73.8 6.3 9.2 34.5 45.1

BRFF - NGB - HIEEE
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BESERX fobnEd
NTSE = Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F NTSEE Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F
TEmE 35,021 46,061 56,576 67,521 87,175 EETON 59,599 77,205 84,188 110,425 162,102
REEE 31,782 41,883 49,991 60,987 80,680 EEI Iz (48,254) (60,687) (64,926) (87,647) (128,101)
BERERE 7,592 15,015 24333 27,211 31,545 e e F 11,345 16,518 19,263 22,778 34,001
5E 13,246 12,788 13551 18243 26,736 seEmm (5904) (6,886) (7,762)  (9,176)  (13,281)
FEWIE SRR =18 10,316 13,139 11,119 14,544 21,409 R 5,441 9,633 11,501 13,601 20,720
EirEEE 628 940 989 989 989 RN UA 198 279 727 925 800
FERBRE 3,239 4,178 6,584 6,534 6,496 FIEUA 32 179 639 824 720
EHRRE 207 142 316 331 337 BEF P 9 13 15 9 -
BEEE 1,487 1,804 3,181 3,117 3,072 E a2 N A 157 87 72 93 80
HEEE 1,545 2,232 3,086 3,086 3,086 EE L, 8=1:| 92 365 (496) 607 (161)
B 19,468 25,633 31,388 36475 50,504 F B (42) (68) (73) (84) (80)
e 17,643 21,568 29,080 34,233 48,428 BEEx 2 (1) 3) (1) 1)
FE IR R =8 11,567 12,478 13,681 18419 26,99 Hihz N 136 434 (420) 692 (80)
THRMEE 175 926 434 313 290 RATMLE 5731 10,276 11,732 15,134 21,359
HESE 5,901 8,164 14,964 15502 21,144 SR Em (] (1,026) (2,100 (2,812) (3,135  (3,951)
EHaE 1,825 4,065 2,308 2,242 2,076 DRI EIE A 0 - - -
EHEE 1,003 2,605 538 471 305 FEEE - 0 (0) 1 1
EE SRR 68 293 389 389 389 REBFH 4,705 8,166 8,920 12,000 17,409
IR 15,553 20,428 25,188 31,046 36,672 EBITDA 6,207 10,499 12,455 15356 22,779
LG A 5,599 5,601 5,604 5,604 5,604 SRR (NT$) 8.44 14.64 15.99 21.49 31.03
REBEE 6,835 11,169 15100 20,958 26,583
s ) ) : : ) REfmE
Al - - - - - NTSE & Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F
BEIHIEESHE 1,368 9,723 18371 10,375 12,685
FERFLR AHAKD S 4,705 8,166 8,920 12,000 17,409
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F TR M 767 867 953 1,755 2,059
FHREX FTEERESEH (3,574)  (1,670) 2,131 (3,380) (6,783)
BEIWA 9.4%  29.5% 9.0%  312%  46.8% EhSsEER S ESE (529) 2,361 6,366 1 1
BEWRHIEE (15.0%) 77.0%  19.4%  18.3% 52.3% BREEHOESHAE 3,900 (6,104) (5666) (1,705)  (2,021)
EBITDA (12.3%) 69.1%  18.6%  23.3%  483% BEREREEHE [HE] 4618 (5159  (3,967) - -
R (6.8%) 73.6% 92%  345%  451% RERE RIS B E - (30) - (15) ®)
BRBBHRER (7.0%)  73.4% 92%  34.4%  443% EALHPE (480) (952)  (2,245)  (1,598)  (1,922)
BN EhEERE) (238) 36 546 (92) (92)
BEENR 19.0%  21.4%  22.9%  20.6%  21.0% BHBESR 1,135 5,838 9,509 7,468 10,149
IEEZFad 91%  125%  13.7% 12.3% 12.8% METBHZRERAE (3,943) (1,282) (7,056) (5792)  (6,329)
EBITDA Margin 10.4%  13.6% 14.8% 13.9% 14.1% JEHRIE I E) - - 137
RBERER 79%  106%  10.6%  10.9% 10.7% EHAf E)] - 2,325 (2,701) (188) (188)
TIE ERENER 142%  201%  17.4%  19.3%  22.5% REHEE - - -
[RER el b 31.3%  454%  391%  427%  51.4% ExifEapRe (3,622) (3,346) (4,185  (5,604)  (6,141)
B \ BEENDN EMRERER (320 (261) (307) (0) 0
EBELE (%) 76%  17.3% 3.9% 2.5% 1.6% PE SRS M B 38 101 (275)
FEELEER Net cash Net cash Net cash Netcash Net cash THELARERE 1,363 2,438 5,375 2,878 4,335
FISRIEEE 136.2 152.0 161.8 181.0 268.0
FESRGEERESE X 1.0 09 1.0 1.0 1.0 z
Cash Flow Int. Coverage (x) 323 142.9 251.8 123.4 158.6 ?Qgﬁﬁz Dec21A Dec22A Dec3A Dec2aF Dec25F
Cash Flow/Int. & ST Debt (x) 6.3 9.8 36.3 26.2 343 — S C- - C- C-.
ABLLE (X) 18 19 1.7 1.8 1.7 1 - EXRA/ERRA
EEBLEZ (0 11 13 13 12 11 - HEBR/EERA 9.9:/0 8.9;% 9.2;% 8.3:/a 8.2:/0
BEE NTSEE) (5,079  (5164) (13,099) (16,165  (20,687) = BRA@HE 91%  125%  137%  123%  128%
BRENIT s
FREEG (NT9) 844 1464 1599  21.49 31.03 1/ [@xERaEs/ERNA 0.1 0.1 ©.0 0.0 0.0
BRIEEREE (TS 245 1743 3293 18.58 22,61 * >¥E£§%ZE$W7\ 0.0 0.0 0.0 0.0 0.0
SREE (TS 2778 3647 4495 5540  65.44 + (THEE/EXREN) 0.0 0.0 0.0 0.0 0.0
AEBEIFE (NTS) 27.90 36.62 45.14 55.61 65.35 = REAAx 70 93 958 302 341
BIFEI (NT$) 106.90  138.40 150.88 197.79 288.89 »
EBITDA/Share (NTS) 113 18.82 n3 27.50 40,60 BERIEE 9.1%  125%  13.7%  12.3% 12.8%
o n X EREER 7.0 9.3 95.8 30.2 34.1
BIRBEERF (NT$) 6.00 7.50 10.00 11.00 21.00 5 - N . - ; 5
BEFARR X (1 - BHIREMEK) 821%  795%  76.0%  793%  81.5%
EEmEE (0 180 190 164 178 210 - 8% ROIC 52.2%  92.2% 994.8% 294.8%  355.3%
RIS R 632 621 482 482 482 BRI« RAEH - AERA
GEAEEH 100.2 76.9 76.2 76.2 76.2
FE {0 2 B R B 87.5 75.0 76.9 76.9 76.9
S EIREEER 75.9 64.0 47.5 475 475

BRER - N GER - FIEEE

=H 13, 2025

TAZS4EIG: https://investment.kgisia.com.tw/Portal/Report/Index/Zh/R



L% KGI

B - iR REER

— B EF BEEE REE
840 2025-02-20  BH0EERR 930 706
790 & g g 3 2024-12-02  1BH0IERE 760 704
740 2024-11-08 RIS 700 584
6% 2024-08-08  BI0EERE 700 491
o0 2024-05-09  HEOIHFEX 620 444
> 2024-03-07  1LI0EFA% 620 507
izz 2023-11-17  @I0FER% 630 532
440 2023-10-20  HBOIHFER 630 507
390 2023-08-10  1BO0HERR 450 366
| Eiiineizid | E5z: P {ERF i ZIERIRHIAIE RiFEF 2023-06-29 1m0 AY 415 347
Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25
BRAF : TE » Z1E
HESHEERE E = EEmBLRERAE 1601 SEMFEEER 1507 F

ERPRSRE : 200040

=) ait 104 &LMI8R7KE. 700 5%
% 886.2.2181.8888 - {HHE 886.2.8501.1691

;3 EEESERET/ FPRESN+—E
ZES5 852.2878.6888 - {HHE 852.2878.6800

\
a

RE

KED

8th - 11th floors, Asia Centre Building

173 South Sathorn Road, Bangkok 10120, Thailand
5% 66.2658.8888 - {HH 66.2658.8014

HTO0E MUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
EE5E 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
5% 62 21 250 6337
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