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BEER 3IM . 6M  12M _ . . R M
L [BFE 258 7T - WREEEEE 78 7T - HER 2024 FEEMGES IS E 56 7TH 1.4 15(8
HEEFRIR (%) -10.1 -9.2 -3.6 - U : S
i (%) 64 60 asg 2023 EFEMEESRBES3 T LS ) - 455 THA, S - RMRAPERSITE MR
ENEEERNCBERNERTREY BREREASSELERRBERERN 2K
SRR B RR -
NT$ 1Q 2Q 3Q 4Q
2022 2.60A 3.33A  0.90A (1.16)A B[R
2023 0.37A 0.19A 0.69F 0.15F

2024 0.14F  0.83F 091F 070F [FEHEBEY EYRFKIERTERS -

= FEUBERRIGE
ESG ﬁﬂ#% Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
e 2N (NTSEB) 185,813 273,598 251,647 198,135 217,505
=EEF \NTIEB) 29,054 76,161 42,559 11,927 21,210
7 6 £ 55 =2Efm (\T$E=) 17,099 60,164 26,799 (1,973) 8,310
REFEF NTSE=) 20,036 71,355 36,143 8,894 16,448
BhEzEER (NT$) 3.15 11.21 5.68 1.40 2.58
T e SIYRSIET (NT$) 2.40 8.20 4.20 1.00 1.90
SRR e B BEREMREE %) (46.3) 256.1 (49.3) (75.4) 84.9
et (x) 26.2 7.4 14.5 59.0 31.9
RESEL 0 1.6 1.3 1.5 1.5 1.5
EV/EBITDA (X) 10.6 3.7 7.5 37.9 14.6
BEEEE (%) 23.2 10.6 21.2 27.1 24.1
TEFIZE (%) 29 10.0 5.1 1.2 23
ARSIERRENE (%) 5.9 19.4 9.5 2.5 4.7
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1: 3Q23 FIPIEFIFAS

3Q23F
HEJL Sl EEh QoQ (%) YoY (%)
=il 754 N.M. 57
N RUNE 4,361 23 (22)
B EINE 3,999 5,445 N.M.
821t 3,277 N.M. N.M.
[EEEESE 180 315 (34)
BYREIEEE] 47 N.M. N.M.
afER 254 (12) (43)
EBHESE 748 26 5,021
Hith (508) 4 4
BRI 349 (89) (94)
ERiED 300 7 (70)
Hith (288) 388 N.M.
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5: 3Q23 & 4Q23 BRI BB
3Q23F 4Q23F

En fEIE#% {BIERI FEIE (%) QoQ (%) YoY (%) mMiEHE ZERE(%) {EIE#% {BIEA1 FIE (%) QoQ (%) Yo (%) MEHE EE(%)
I 49,548 47,775 37 23 (11.0) 50,085 (1) 47926 46,371 34 (3.3) (6.1) 51,647 (7.2)
E£F 4,229 4,403 (3.9) 355.1 (1.6) 3,954 7.0 3,302 6,308 (47.6) (21.9) 1538 5,336 (38.1)
EE Zalb 754 1,178 (36.0) 572 1,079 (30.1) (271) 3,307 - 1,466

wmEnEF 5,115 3,483 469 3766 (16.2) 2,886 772 1,453 5,917 (75.5) (71.8) - 5,336 (72.8)
BEET 4,399 2,961 486 259.1 (23.6) 2,550 725 928 4,729 (80.4) (78.9) - 4,463 (79.2)
SIEEE (0) 0.69 0.47 186 259.1 (23.6) 0.45 725 0.15 074 (80.4) (78.9) - 0.83 (79.2)
EFIZE (%) 85 92 (07)ppts 6.6 ppts 0.8 ppts 79 06 ppts 69 136  (6.7)ppts  (1.6)ppts 4.3 ppts 103 (34)ppts
ETHEER (%) 1.5 25 (09)ppts 6.6 ppts 0.7 ppts 2.2 (0.6)ppts (0.6) 7.1 (7.7)ppts  (2.1)ppts 4.0 ppts 28 (34)ppts
FEFIE (%) 89 6.2 27ppts  63ppts  (1.5)ppts 5.1 3.8 ppts 19 102 (83)ppts (69)ppts 164 ppts 86 (6.7)ppts
BHEE - 515
6: 2023-24 FFRAFETRIG EMIBH LR

2023F 2024F

EER EIE# (EIER) I (%) YoY (%) mhipsts EE(%) {EE#E (Era 5L (%) YoY (%) i EE%
=T 198,135 194,813 17 (213) 201,871 (1.9 217,505 220,828 (15) 98 220,938 (1.6)
EF 11,927 15,002 (20.5) (72.0) 11,674 22 21,210 29,327 (27.7) 778 25,406 (16.5)
= lEAs (1,973) 2,102 - (107.4) 2,207 8,310 17,227 (51.8) (521.2) 13,981 (40.6)
HREEF 10,107 12,939 (21.9) (76.9) 13,117 (22.9) 19,816 30,746 (35.9) 96.1 25,992 (23.8)
Foe | 8,894 11,257 (21.0) (75.4) 10,075 (11.7) 16,448 25,520 (35.5) 849 22,230 (26.0)
FSEE (T 1.40 1.77 (21.0) (75.4) 1.59 (1.7 2.58 4.01 (35.5) 849 348 (26.0)

EFIZE (%) 6.0 17 (1.7)ppts ~ (10.9)ppts 58 0.2 ppts 98 133 (3.5)ppts 3.7 ppts 11.5 (1.7)ppts
2R (%) (1.0) 1.1 (20ppts  (11.6)ppts 1.1 (2.1)ppts 38 7.8 (4.0)ppts 4.8 ppts 6.3 (2.5)ppts
YR (%) 45 5.8 (1.3)ppts (9.9)ppts 5.0 (0.5)ppts 76 11.6 (4.0)ppts 3.1 ppts 10.1 (2.5)ppts
BHEE - 518
7 - FPERITRG

(=1 1023 2023 3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023F 2024F
BHFRER(PVC, 5Eah) 714 (147) 812 410 758 1,119 1,831 1,602 27,204 18,814 1,789 5310
FEENPE) 43 151 883 564 429 870 1,578 1,211 10,755 5,976 1,641 4,088
REEL(PP) (563) (548) (115) (318) (230) 40 38 305 3,479 (714)  (1,545) 153
S EERELN(AAAE, SAP, NBA) (272) (588) (320) (681) (523) (20) (176) 15 11,439 4,807 (1,860) (704)
{FE2S2EN(AN, MMA, ECH, MTBE) (272) (260) (256) (202) (240) 120 358 224 9,625 1,720 (998) 463
Hith 366 (1,072) (250) (44) (250) (250) (250) (250) (2,427)  (3,804)  (1,000)  (1,000)
EXERNTHST 17 (2.473) 754 (271) (57) 1,879 3,379 3,108 60,164 26,799  (1,973) 8310
HEA8 659 595 748 492 249 499 374 125 77 (1,126) 2,494 1,247
BE=E 652 43 180 325 413 689 965 689 6,067 3,997 1,201 2,756
=r0 e 1,251 (302) 3,277 1,338 426 1,993 2,304 1,460 13,981 4,219 5,564 6,183
SBEE=E 216 (63) 47 (10) 107 107 107 107 2,510 (563) 190 429
Sy 257 288 254 218 254 254 254 254 410 1,401 1,017 1,017
s (335) (485) (401) (383) (255) (255) (255) (255) (137)  (1,488)  (1,604)  (1,021)
Hitt (336) () (107) (82) 89 89 83 (2,380) 544 (679) (529) 357
EIENESE 2,364 72 3,999 1,897 1,285 3,377 3,838 0 23,453 5,761 8,333 10,968
&ik 497 954 189 139
=6 1,880 5,875 2,350 548
E=CHER 435 1,239 713 100
SR 0 0 0 0
Hith 187 374 350 350
BRI SET 0 3,253 349 0 0 1,138 0 0 3,000 8,442 3,602 1,138
ST 2,343 1,225 4,399 928 884 5,307 5,795 4,461 71,355 35,143 8,894 16,448
EPS 0.37 0.19 0.69 0.15 0.14 0.83 0.91 0.70 11.21 5.68 1.40 258
DPS 8.20 430 1.00 1.90
BHTE : 512
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16 : ESG TERESE[

17 : ESG BEDH
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Bk
FE FE
Mar-23A  Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
BiEE (NTsE&E)
BEWA 52,213 48,447 49,548 47,926 50,306 56,547 54,648 56,003 | 251,647 198,135 217,505
B (48,747)  (47,518) (45,319) (44,624) (47,138) (51,443) (48,044) (49,670) (209,089) (186,208) (196,295)
BEER 3,467 929 4,229 3,302 3,168 5,104 6,604 6,333 42,559 11,927 21,210
o (3,450) (3,402) (3.475) (3,573) (3,225 (3,225) (3,225) (3.225)| (15,760) (13,900)  (12,900)
- ik 17 (2.473) 754 271) (5s7) 1,879 3,379 3,108 26,799 (1,973) 8,310
nE (1,907) (1,851) (2,000) (2,242) (2,000) (2,000) (2,000) (2,000) (7,511) (8,000) (8,000)
izl (124) (137) (236) (448) (236) (236) (236) (236) (945) (945) (945)
EBITDA 2,048 (485) 2,990 2,419 2,180 4,116 5,616 5,344 35,255 6,973 17,255
FISWA 114 136 138 162 100 100 100 100 380 550 400
EEfEsE 2,364 3,325 4,348 1,897 1,285 4,514 3,838 2,469 14,203 11,935 12,106
E s A 61 51 300 883 50 50 50 50 199 1,295 200
NI A 2,539 3,512 4,786 2,942 1,435 4,664 3,988 2,619 14,782 13,779 12,706
HESH (437) (458) (425) (381) (300) (300) (300) (300) (1,037) (1,700) (1,200)
EHEEX = = = - - - - - - - -
HinZZEASA 346 492 - (838) - - - - 3,250 - -
B (90) 34 (425) (1,219) (300) (300) (300) (300) 2,213 (1,700)  (1,200)
IR g 2,466 1,073 5,115 1,453 1,078 6,244 7,067 5,427 43,794 10,107 19,816
FriSiRE A [Fil] (124) 152 (716) (525) (194) (937)  (1,272) (966) (7,652) (1,213) (3,369)
DEEEIEE - - - - - - - - - - -
FEEERREML 2,343 1,225 4,399 928 834 5,307 5,795 4,461 36,143 8,894 16,448
FEFEE (0) (0) - 0 - - - - - - -
REEF 2,343 1,225 4,399 928 884 5,307 5,795 4,461 36,143 8,894 16,448
SERE (NT3) 0.37 0.19 0.69 0.15 0.14 0.83 0.91 0.70 5.68 1.40 2.58
EBRE %)
TR 6.6 1.9 8.5 6.9 6.3 9.0 12.1 1.3 16.9 6.0 9.8
SRR 0.0 (5.1) 1.5 (0.6) (0.1) 3.3 6.2 5.5 10.6 (1.0 3.8
EBITDA Margin 3.9 (1.0) 6.0 5.0 43 7.3 10.3 9.5 14.0 3.5 7.9
IRBIHERER 4.7 2.2 10.3 3.0 2.1 11.0 12.9 9.7 17.4 5.1 9.1
REHRE 45 2.5 89 19 18 94 106 8.0 14.4 45 7.6
ZHEE (%)
=E3N 2.2 (7.2) 23 (3.3) 5.0 12.4 (3.4) 25
BETEF 166.4 (73.2)  355.1 (21.9) @.1) 61.1 29.4 a.1)
EENHIERE (14858.7) (135.9) (79.1) 79.8 (8.0)
EBITDA (123.7) (19.1) (9.9) 88.8 36.4 (4.8)
BRI (56.5) 376.6 (71.6) (25.8) 479.2 13.2 (23.2)
Rig iR (47.7)  259.1 (78.9) (4.7) 5004 9.2 (23.0)
FHEE (%)
EEUIA (26.5) (34.5) (11.0) (6.1) (3.7) 16.7 10.3 16.9 (8.0) (21.3) 9.8
BEEF (80.2) (95.2) (1.6) 1538 (8.6) 4493 56.2 91.8 (44.1) (72.0) 77.8
ey (99.9) (116.2) 57.2 (88.3) (437.9) 348.1 (55.5) (107.4)
EBITDA (86.6) (102.7) 19.8 6.4 87.8 120.9 (48.5) (80.2) 147.5
R (87.5) (95.8) (16.2) (56.3)  481.9 38.2 273.6 (49.1) (76.9) 96.1
RIS (85.9) (94.2) (23.6) (62.3) 333.2 31.8 381.0 (49.3) (75.4) 84.9

BHFE : 2 GI&H - 15
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BESRFR
NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F Dec-24F Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
HE®RD 479,280 543,679 511,254 513,928 514,010 185,813 273,598 251,647 198,135 217,505
B EE 165,636 189,262 160,820 154,828 144,024 (156,759) (197,437) (209,089) (186,208) (196,295)
EERERITE 124,745 132,311 114411 114619 112,591 29,054 76,161 42,559 11,927 21,210
55 16,681 24,526 22412 23016 23,016 (11,955 (15,997) (15760) (13,900)  (12,900)
FEWIRER R i 15,960 25,604 15,853 13,334 13,334 17,099 60,164 26,799 (1,973) 8,310
HinfuhEE 8,249 6,821 8,144 3,858 (4,917) 9,122 26,845 14,782 13,779 12,706
FREHHE 313,645 354,417 350,434 359,100 369,986 374 236 380 550 400
EmirE 212,627 243,536 229,040 234,757 244,587 8,571 26,453 14,203 11,935 12,106
BEE#E 86,786 97,343 107,315 109,050 111,050 177 156 199 1,295 200
HiE#EE 14,232 13,538 14,079 15,294 14,348 (2,055)  (1,052) 2,213 (1,700)  (1,200)
BEEE 146,744 140,489 153,570 166,215 156,215 (1,207) (790)  (1.037) (1,700)  (1,200)
it =Y 68,255 74,541 95,863 96,302 86,302 3 - - - - -
FEfT iR Ei§ 13,115 15,971 11,774 8,706 8,706 Hittig o g m (848) (262) 3,250 - -
SR 37,252 15980 59,386 67,387 57,387 AT 24,167 85957 43,794 10,107 19,816
HESRE 17,888 42,590 24,703 20,208 20,208 RSB [FlE] (4,130)  (14,602)  (7.652) (1,213)  (3.369)
REABHR 78,489 65,947 57,706 69,913 69,913 DS EIBE - - - - R
EmRfEE 53,978 40,301 33,712 45704 45704 FrEe - 0 0 - -
HineEREE 24,389 25,523 23,387 24,209 24,209 mikFR 20,036 71,355 36,143 8,894 16,448
st O Fag k] 332,536 403,190 357,685 347,713 357,794 EBITDA 25,101 68,508 35,255 6,973 17,255
63,657 63,657 63,657 63,657 63,657 BERE (N 3.15 11.21 5.68 1.40 2.58
55,559 107,126 72,838 75,366 79,719
] ] . . _ REME
NT$SEB Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
EEEHCRERE 31,444 57,859 56,802 18,621 24,337
FEMBEEE FHEE 20,036 71,355 36,143 2,804 16,448
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F FERERE 8,002 8344 8456 8,945 8,945
ERRE FHEEAGE 1,026 (14,941) 7,669 19,008 3,046
BEIWA (10.6%)  47.2% (8.0%) (21.3%) 9.8% Hitsx@ERE 2,381 (6,899) 4534 (18,226) (a,101)
ERNHER (153%) 2519%  (555%) (107.4%) HAZHRESHE (3,916) (21,821) (18,321) (10,000) (10,000)
FBITDA (9.0%) 172.9%  (48.5%) (80.2%) 147.5% HERREREHE FE] 13 91) 2,427 - -
R (46.3%) 256.1%  (49.3%) (75.4%)  84.9% TEREERITERE (625)  (1,344)  (1,000) 2,616 1,138
BEREAEE (463%) 2561%  (493%) (754%)  B849% (8,883) (18,197) (14,775) (10,0000  (10,000)
ERIEED DT HithE B 5,580 (2,189)  (4,972) (2,616)  (1,138)
BREFER 15.6% 27.8% 16.9% 60% 9.8% BIHR&R 13,530 24,114 22,521 15,272 7,943
; 92% 22.0% 10.6% (1.0%) 3.8% BASHoRSHE (32,568) (35,986) (30,405)  (6,736) (16,366)
EBITDA Margin 13.5% 25.0% 14.0% 3.5% 7.9% SRR (11,713)  (11,003) 6,684 10,000  (10,000)
REMET 10.8% 26.1% 14.4% 4.5% 7.6% EERETERN 5,294 5236 (2,150) (1,854) -
i A 41% 14.0% 6.9% 1.7% 3.2% REEE - - - - -
ERig TR 5.9% 19.4% 9.5% 2.5% 4.7% [mE=apy =yl (28,012)  (15,282) (52,173) (26,736) (6.366)
\E \ EEEDI Hitg#ERE 1,863 (14,938) 17,234 11,854 -
EBBLE %) 27.4% 14.0% 26.0% 325% 28.8% ERE 1,019 (482)  (4,681) - -
SEREEE 232% 106%  212%  27.1%  24.1% THETRSHE (4,021) (430) 3,395 1,885 (2,029)
FISEEEH 0 210 109.7 432 69 175
FIRRRBERESEH 04 08 0.4 01 02 - 3
Cash Flow Int. Coverage (x) 26.1 732 54.8 11.0 203 Tzﬁlﬁlﬁ@
Cash Flow/Int. & ST Debt () 0.8 35 0.9 03 0.4 Dec-20A Dec-21A  Dec-22A Dec-23F Dec-24F
el (%) 24 25 17 16 17 1 - SRME/SHEA
; 2.2 22 14 14 14 - WEER/ERNA 6.4% 5.8% 6.3% 7.0% 59%
77085 42566 750987 94,097 86,125 = BRAHE 9.2%  220%  10.6% (1.0%) 3.8%
EEEE (7 3.15 11.21 5.68 1.40 258 1/ (EsERER/EREA 01 00 0.0 0.1 0.0
BERE (T8 494 9.09 892 293 382 - PEERE/ SR 05 04 0.4 0.6 05
52.24 63.34 56.19 54.62 56.21 - TIRHE/SRIEN) 01 00 0.0 0.1 0.1
52.24 63.34 56.19 54.62 56.21 = REAWE 17 26 20 15 17
S (NTS) 29.19 4298 3953 3113 3417 )
EBITDA/Share (NTS) S04 10.76 554 110 271 EEFEE 9.2% 22.0% 10.6% (1.0%) 3.8%
2.40 8.20 4.20 1.00 1.90 X AREEE 17 26 2.0 1.5 17
X (1 - BHRERER) 82.9% 83.0% 82.5% 88 0% 830%
HEREE (0 038 053 048 039 0.42 = | ROIC 13.3% 47.3% 17.3% (1.3%) 5.4%
BTSSR 314 342 23.0 246 22.4 BRARER : AFER - HE
EEEEEY 389 453 391 451 429
FEf RS2 306 295 20.6 17.1 16.2
RELEInEELY 39.8 50.0 41.6 52.6 49.1
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