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NT$ 10 20 30 40 BESEIEHETTHERRER ; 2IKFEKELX -
2022 212A  2.40A  2.80A  2.88A
2023 0.93A  2.38A  3.11A 3.83F TFTEHUFBERMGE
2024 2.34F  2.46F  3.31F  4.05F Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
EEWA NTSEE) 5,994,174 6,626,997 6,162,221 6,585,051 7,284,589
ESG 9By BEEF NTIEE) 362,127 400,085 387,947 429,138 488,093
P—— EEIE NTIEE) 148,959 173,788 166,528 201,115 250,681
BLEF (NTIEE) 139,320 141,483 142,098 168,549 209,189
TN BB (NTY) 10.05 10.21 10.25 12.16 15.09
3662 E 67 BIREEET (NTS) 5.20 5.30 5.40 6.41 7.95
2 BERGHREE (%) 36.9 1.6 0.4 18.6 24.1
AL (%) 12.0 1.9 1.8 10.0 8.0
57 BREFEDL X 1.2 1.2 1.1 1.1 1.0
—2317TT  —Taiwan sector average EV/EBITDA (x) 54 52 32 25 1.9
EFIFR - Refinitiv BEENE (%) Net cash Net cash Net cash Net cash Net cash
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B 1: 4Q23 A43REE 1Q24 B vs. MR HE

4023 1Q24F

= BEH  SIEMEG R (%) QoQ(%) YoY (%) izt Diff. (%) EIE#E {EIEFI A0S (%) QoQ (%) YoY (%) MiBHE ZFE(%)
=10 1,852,072 1,736,820 6.6 20.0 (5.7) 1,825,545 15§ 1,412,423 1,465,591 (36) (23.7) (34) 1,412,786 00)
£5 113,282 100,736 125 102 20 116,159 (2.5) 84,745 87,935 (3.6) (25.2) 4.1) 87,861 (3.5)
BRI 48,930 43,421 127 6.0 106 51,736 (5.4) 36,723 38,105 (36) (249 (9.4) 37,041 (0.9)
2aEf 66,898 49,036 364 169 275 59,644 122 43,178 44,827 (3.7) (35.5) 1116 43,002 04
i isf 53,145 39,916 331 232 329 43,807 213 32,430 33,749 (3.9) (39.0) 1529 30,847 5.1
SIEEH (D) 3.83 2.88 33.1 23.2 32.9 3.16 21.3 234 243 (3.9) (39.0) 152.8 223 5.1
EFZK (%) 6.1 58 03ppts (0.5ppts 0.5 ppts 6.4  (0.2)ppts 6.0 60 00ppts (0.1)ppts (0.0)ppts 62 (0.2)ppts

FIEEEE (%) 26 25  0.ppts (0.3)ppts 0.4 ppts 2.8 (0.2)ppts 26 26  00ppts (0.0)ppts (0.2)ppts 26 (0.0)ppts
=HZE (%) 29 23  06ppts 0.1ppts 0.8 ppts 24 05ppts 23 23  (0.0)ppts (0.6)ppts 1.4 ppts 2.2 0.1ppts

BRI« 25 E# : Bloomberg : S E BT

2 : 2023 FRAHEL 2024-25 FRAANELE vs. HIBHS

2023 2025F
=5 EEN  YEEG ER(%) Yor (%) MHMHE ER) £ E B E EBT BRI (%) YoV (%) HE ER(%
BT 6,162,221 6,046,619 19 (7.0) 6,141,153 03 6,585,051 6,311,395 43 69 6,423,072 25 7,284,589 6,898,071 56 106 6,777,360 75
EH 387,947 365,216 62 (3.0) 390,639 0.7), 429,138 388,592 104 106 411,783 42 488,093 441,477 106 137 450,830 283
S 166,528 151,896 96 @.2) 168,003 (0.9) 201,115 171,499 173 208 181,787 106 250,681 213,840 172 246 207,055 211
192,224 161,948 18.7 25 183,469 48 226,936 198,387 14.4 181 207,399 94 277,736 242,635 145 224 233,586 18.9
142,098 118,559 199 04 132,634 71 168,549 144,123 169 186 151,352 14 209,189 179,167 168 241 171,409 220
( 10.25 855 199 04 9.57 71 12.16 10.40 169 18.6 1092 114 15.09 12.92 16.8 24.1 1236 220
) 6.3 60 03ppts 03 ppts 6.4 {0.1)ppts 65 6.2 04ppts 0.2ppts 6.4 0.1ppts 6.7 64 03ppts 0.2ppts 6.7 0.0ppts
= EE (%) 27 25 02ppts 0.1ppts 2.7 (0.0)ppts 31 27 03ppts 0.4ppts 28  0.2ppts 34 31 03ppts 04ppts 3.1 04ppts
A (%) 23 20 03ppts 0.2 ppts 22 0.1ppts 2.6 23 03ppts 03ppts 24 0.2ppts 29 26  03ppts 03ppts 25  03ppts
BHIFE - A5E# : Bloomberg ; SIEBEA
3: EmAS
BN (a4 E5T) 1021 2021 3Q21 4021  1Q22  2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23| 2020 2021 2022 2023 2024F
HMBEEE 727 715 703 1,135 732 758 08 1,098 819 639 833 1,075 2,593 3,280 3,49 3,366 3,308
Eifm S 283 296 323 364 324 377 419 438 323 326 339 369 1,316 1,267 1,557 1,358 1,660
B 263 259 295 296 267 290 332 319 249 261 278 292 1,136 1,114 1,208 1,079 1,146
THERER 74 81 84 94 84 85 87 109 72 78 93 116 313 334 365 359 471
&&t 1,347 1,351 1,406 1,890 1,408 1,510 1,747 1,963 1,462 1,305 1,543 1,852 5358 5994 6,627 6,162 6,585
BINLLE (%) 1021 2021 3Q21  4Q21  1Q22  2Q22 3Q22 4Q22 1023  2Q23 3Q23 4Q23| 2020 2021 2022 2023 2024F
HBTEE 54 53 50 60 52 50 52 56 56 49 54 58 48 55 53 54 50
iﬁﬁ%@&ﬁ 21 22 23 19 23 25 24 2 22 25 22 20 25 21 24 22 25
SRR 20 19 21 16 19 19 19 16 17 20 18 16 2 19 18 18 17
THFREM 5 6 6 5 6 6 5 6 5 6 6 6 6 6 6 6 7
St 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1021 2021 3Q21 4021 1Q22  2Q22  3Q22 4022 1023 2Q23  3Q23 4Q23| 2020 2021 2022 2023 2024F
B 86 76 33 (10) 1 3 29 3) 12 (16) (8) 2) 2 27 7 (4) (2)
EiiE e " (13) (11) 1 14 27 29 20 (0) (14) (19) (16) 5 (4) 23 (13) 22
ERS 19 (15) (5) 2) 2 12 13 8 0l (10) (16) (8 2 (2) 8 (1) 6
TR E 17 3 Wl 18 14 4 4 15 (15 7 6 7 €)) 7 9 2 31
58 45 20 9 (6) 4 12 24 4 4 (14) (12) (6) 0 12 11 7 7
QoQ (%) 1021 2021 3Q21  4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23| 2020 2021 2022 2023 2024F
HBEEE (43) (2) 2 61 (36) 4 20 21 (25) (22) 30 29
EIRIEE (22) 5 9 13 (11) 17 1 5 (26) 1 4 9
TR (13) 0] 14 0 (10) 8 1 @ (22) 5 6 5
THERE (8) 10 4 12 (11) 0 3 25 (34) 9 18 25
= (33) 0 4 34 (26) 7 16 12 (26) (11) 18 20
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4: EmplE MK & 5: EaoRlIENHERY
EmplZWGHER - ST Em=ZlE » B3t
3 b b 3 3 6
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__ B o S M E E AR
249 g 278 | 369
33 2l 50
326
1,075 so I ©° N 2 [ 5o I s> B o5 I o6 I - I >+ D 8
el .o i 833
3021 4021 1022 2Q22 3Q22 4Q22 1Q23 Q23 3023 4023 1021 2Q21 3Q21 4Q21 1022 2022 3Q22 4Q22 1023 2023 3Q23 40213
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1) 55 EXSEMIS B3 1B 058 » 4SR5 1%
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OO Jun-23 0% IWE o mas 1) JE5 S Stellnts B 5 A T & H 2  SliconAuto « SR 155 F - B BRER £ R 28 SRR
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Bk
FE FE
Mar-23A Jun-23A Sep-23A Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F Dec-23F Dec-24F Dec-25F
Bk NTsEHE)
EWA 1,462,437 1,304,548 1,543,164 1,852,072 1,412,423 1,466,948 1,634,391 2,071,288 | 6,162,221 6,585,051 7,284,589
MR (1,374,103) (1,220,971) (1.440,410) (1,738,790) (1,327,678) (1,371,597) (1,519,984) (1,936,654) (5,774,274) (6,155,913) (6,796,496)
BEER 88,334 83,577 102,753 113,282 84,745 95,352 114,407 134,634 387,947 429,138 488,093
EEBA (47,311) (52,652) (56,604) (64,352) (48,022) (52,810) (58,838) (68,353)]  (221,419)  (228,023)  (237,412)
R ST 40,523 30,925 46,150 48,930 36,723 42,542 55,569 66,281 166,528 201,115 250,681
& (18,039) (19,746) (20,828)  (111,122) (47,401) (47,401) (47,401) (47,401)|  (169,735)  (189,604)  (208,447)
2] (1,502) (1,429) (1,574) (1,419) (1,481) (1,481) (1,481) (1,481) (5,924) (5,924) (5,924)
EBITDA 60,064 52,101 68,552 161,472 85,605 91,424 104,451 115,163 342,188 396,643 465,052
FEWA 16,530 22,572 20,869 21,000 18,638 18,638 18,638 18,638 80,970 74,551 71,366
1R EF e 356 1,269 2,835 2,000 2,750 2,750 2,750 2,750 6,460 11,000 11,000
Efthi S s A 1,032 9,744 5111 8,837 500 500 500 500 24,725 2,000 2,000
mEENABA 17,918 33,585 28,815 31,837 21,888 21,888 21,888 21,888 112,155 87,551 84,366
HEEE (14,752) (16,805) (17,747) (13,869) (14,183) (14,183) (14,183) (14,183) (63,174) (56,731) (52,311)
FEEE (18,952) - - - - - - - (18,952) - -
(= ] (4.334) - - - (1,250) (1.250) (1,250) (1,250) (4,334) (5,000) (5.000)
N EA (38,038) (16,805) (17,747) (13,869) (15,433) (15,433) (15,433) (15,433) (86,460) (61,731) (57,311)
AT 20,403 47,705 57,217 66,898 43,178 48,997 62,024 72,736 192,224 226,936 277,736
FiiSiR B A (7] (6.804) (12,262) (9.727) (8,641) (8,636) (12,249) (12,405) (12,097) (37,435) (45,387) (55,547)
DMRREIEE (775) (2,443) (4,362) (5,112) (2,113) (2,600) (3.738) (4,550) (12,691) (13,000 (13,000)
FEEEMRELT 12,825 33,001 43,128 53,145 32,430 34,148 45,882 56,089 142,098 168,549 209,189
FERER (0) () (0) - - - - - - - -
k2T 12,825 33,001 43,128 53,145 32,430 34,148 45,882 56,089 142,098 168,549 209,189
BREE (N3 0.93 2.38 3.11 3.83 2.34 246 3.31 4,05 10.25 12.16 15.09
ERE %)
EEERE 6.0 6.4 6.7 6.1 6.0 65 7.0 6.5 6.3 6.5 6.7
EENEE 2.8 24 2.0 26 26 2.9 34 3.2 2.7 3.1 34
EBITDA Margin 4.1 4.0 4.4 8.7 6.1 6.2 6.4 5.6 5.6 6.0 6.4
REHESE 1.4 3.7 3.7 36 3.1 33 3.8 35 3.1 3.4 3.8
RiEHEE 0.9 2.5 2.8 2.9 2.3 2.3 2.8 2.7 2.3 2.6 2.9
FHEEX %)
A (25.5) (10.8) 183 20.0 (23.7) 3.9 14 26.7
ERER (20.5) (5.4) 22.9 10.2 (25.2) 125 200 17.7
ERWIHERE (8.4) (23.7) 49.2 6.0 (24.9) 15.8 30.6 19.3
EBITDA (8.5) (13.3) 316 135.5 (47.0) 6.8 14.2 10.3
REE (61.1) 133.8 19.9 16.9 (35.5) 135 26.6 17.3
R (67.9) 157.3 30.7 23.2 (39.0) 5.3 34.4 22.2
FHREE %)
EEUTA 39 (13.6) (11.8) (5.7) (3.4) 12.4 5.9 11.8 (7.0) 6.9 10.6
EEEF 4.2 (13.5) (4.5) 2.0 @) 14.1 11.3 18.8 (3.0) 10.6 13.7
[ Tgn 10.5 (30.2) (4.9) 10.6 9.4) 376 204 35.5 4.2) 20.8 24.6
EBITDA 1.1 (22.7) 8.5 145.9 42,5 75.5 52.4 (28.7) 36.7 15.9 17.2
REHLE (44.7) 1.6 11.8 275 1116 2.7 84 8.7 25 18.1 224
FRppiE (56.5) (0.9) 11.3 32.9 152.9 35 6.4 5.5 0.4 18.6 24,1
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BESME
NTSE 2 Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
wERSE 3,908,878 4,133,974 4,075,355 4,217,175 4,438,558 5,994,174 6,626,997 6,162,221 6,585,051 7,284,589
FBDEE 3,034,417 3,200,506 3,185,908 3,355,403 3,643,017 (5,632,047) (6226912) (5774.274) (6,155,213) (6,796,496)
RERESRRE 1,110,661 1,084,732 1,215447 1,262,809 1,332,327 362,127 400,085 387,947 429,138 488,093
672,145 939,022 270,764 925773 1,024,916 (213,168)  (226,297)  (221.419)  (228,023)  (237.412)
=i 1,161,219 1,098,690 1,021,635 1,088,753  1,207.712 148,959 173,788 166,528 201,115 250,681
b= HE 90,393 78,062 78,062 78,062 78,062 66,044 64,268 112,155 87,551 84,366
FRBEE 874,461 933,469 889,447 861,772 795,542 32,456 43,303 80,970 74,551 71,366
EEISE 429,600 435,825 449,838 496,767 538,984 28,660 11,063 6,460 11,000 11,000
310,107 362,405 304,369 229,765 121,318 4,928 9,902 24725 2,000 2,000

134,754 135,239 135,239 135,239 135,239
2,335,618 2,483,443 2,344,895 2,393,261 2,503,360

(21,432) (50,544) (86,460) (61,731) (57,311)
(21,958) (34,736) (63,174) (56,731) (52,311)

1,997,680 2,113,814 2,024,744 2,044,813 2,148,741 - - (18,952) - -
1,076,178 1068941 991239 1053866 1,166718 527 (15,808) (4,338 (5,000) (5.000)
608,958 647,194 634,441 577,948 547,614 RATHZ 193,572 187,511 192,224 226,936 277,736
312,544 397678 399065 412999 434409 Brig R E A FIz] (39,749) (36,440) (37435  (45387)  (55.547)
337,938 369,630 320,151 349,148 354,619 DRSS (14,503) ©,589)  (12691) (13,0000  (13.000)
; 275600 301017 251538 280536 286,006 FxEe - 0 W} - -
HitaEREeE 44121 51,151 51,151 51,151 51,151 R 139,320 141,483 142,008 168,549 209,189
EEE gt 1,573,260 1,650,531 1,730,460 1,823,214 1,935,198 EBITDA 224,441 250,248 342,188 396,643 465,052
ARG 138,630 138,630 138,630 138,630 138,630 FEEE (N9 10.05 1021 1025 1216 15.09
RERF 871,193 925,890 993,128 1,072,882 1,171,866
DB RS 192,803 199,986 212677 225677 238,677
BEEREES i - - - - RnE
NTSEE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
EFEHCRERE (98,212) 109,708 397,861 293,570 307,317
ETEHFLE SER 139320 141483 142,098 168549 209,189
Dec-21A  Dec-22A Dec-23F  Dec24F Dec-25F FERSE 75,481 76,460 175,659 195,528 214372
FHRERESEE (302,448)  (197,434) 67.611 (59,506)  (105,243)
11.9% 106% (7.0%) 59% 10.6% HihE¥BERSEDH (10,565) 89,199 12,492 (11,0000 (11,000
34.4% 16.7% (4.2%) 20.8% 246% BREIHCRESHE (92,083)  (45,440)  (144,130)  (156,853)  (137,141)
EBITDA 27.6% 11.5% 36.7% 15.9% 17.2% SEAEErE L EEmE (31,480) 29,944 - - -
i 36.9% 16% 0.4% 18.6% 24.1% FHEELES (7.662)  (45351)  (26,506) (35928  (31.217)
SEEBNEE 36.9% 16% 0.4% 18.6% 24.1% BETLSE (92,296) (97.935)  (111,700)  (115,000) (100,000}
EREENDHT HitEESE 39,355 67.902 (5.924) (5,924) (5.924)
BEEFE 60% 50% 63% 55% 67% EERSR (206,247)  (84,746) 259,744 175,990 203,749
WEAIRE 25% 26% 27% 31% 3.4% MEIHoRERE 24,281 (87,872)  (123,015)  (89,355)  (100,659)
EBITDA Margin 37% 38% 56% 50% 6.4% 99435 23682 (80,000)  (40,000)  (40,000)
iR 23% 21% 23% 26% 2.9% 28,293 7.242 17.767 12,505 15,136
TISREWHE 37% 35% 35% 41% 18% 5,000 (7.763)
R R 10.4% 10.0% 96% 108% 12.7% (58,745) (79.026)  (73.474)  (74.860)  (88795)
BE \ HREDDHT (49,702) (32,006) 12,691 13,000 13,000
& %) 56.2% 57.4% 512% 471% 131% (7,363) 26,512
Net cash Net cash Net cash Net cash Net cash THELRERE (173.377) 2,909 130,716 47,362 69,517
SRS (X 98 64 a0 50 63
FISREHEFREEE 0 0.2 0.2 0.2 02 03 -
Cash Flow Int. Coverage (x) (4.5) 32 6.3 52 59 HAOIRE
Cash Flow/Int. & ST Debt (0 ©.2) 0.2 06 05 05 Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
) 15 15 16 16 17 1 - EFAE/ERIA
Z (0 12 11 11 12 12 - BEER/EEEA 36% 34% 36% 35% 33%
2E TSEE) (174,860)  (114,115)  (307,063)  (381,921)  (476,302) = BRFER 2.5% 2.6% 2.7% 3.1% 3.4%
SRERST . e
nmes (NTS) 1005 1021 1025 1216 1500 1/ (BEEEES/SLKA 0.1 0.1 0.1 0.1 0.1
BT (N[9) (7.09) 791 28.70 21.18 2217 + PEERE/SREA 01 0.1 00 0.0 0.0
Sl (NTS) 99.58 104.63 109.48 115.24 122.38 + ITTHEE/SREN 00 0.0 0.0 0.0 0.0
IEE (NT9) 9959 104.65 109.48 11524 12238 = HEEWER 6.9 6.4 6.8 7.5 85
I (NTS) 43243 47809 144 51 47501 52547
EBITDA/Share (NT$) 16.19 18.05 24 68 2861 3355 EXfaE 2.5% 26% 2.7% 31% 3.4%
5 oF (NTS) 520 530 540 641 7.95 X HEEF 6.9 64 6.8 75 8.5
REERIRT x (1 - BRRERE) 79.5% 80.6% 80.5% 80.0% 80.0%
BEEE (0 158 165 150 150 168 = ik ROIC 13.5% 13.5% 14.7% 18.2% 23.4%
707 605 605 605 605 ERIER - REER - B
436 55.0 55.0 55.0 55.0
697 627 627 627 627
445 52.9 52.9 52.9 52.9
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126.0 2023-11-07 f=isis 126.0 96.1
210 E 2 ; § E 2023-10-19  {2isis 140.0 1035
2023-08-14  {@isig 140.0 110.0

1180 2023-07-06 {2 145.0 105.5
110 2023-05-12 58 106.0 102.5
106.0 2023-03-16  12MFE 117.0 102.0
2023-03-02  t=mDEERY 117.0 102.5

e 2022-12-06 {=iEig 117.0 103.0
9.0 2022-11-11  {@ 05 117.0 100.0
| Eeiisiid W5 2305574 MRS FiPE 2022-10-23 FyE=3: 123.0 1035

Mar-23 May-23 Jul-23 Sep-23 Now-23 Jan-24

BExpRR: TH . SE

DR R S EE G BRIAES LG R
>
7

T4

KEM LR A B A

=
-
o

FEEK S A P MR ERD S B AR AR Y A 2 AR

RREH

AR NFREEIFTA R, - WA BHR T B S SEEMEMTAR ERGPESFENAIR AT (T, ) SHBBRR BIRF IS RO 2 SUAE RS A LS A - 1SR
FHRER EME A SR E R @AY E A LA E AR R - S BRI - SR S R (R R M P B SR PSR BSY ~ FHBEEHER - AN R B E R A
TEAEAT_ RALHY HA Z RO - SARPl R > AHeE Al esst  AHERR - SERE AL (RIS R SRS SRR - 8 L3 AR SR AN ) 5k
FEALZ R - iR ER - S EEFER LS - NARENAER A E-RER SRR - LA FEEIEEREFHVREEN - WESIRERE - 254
BERBEHREARR - W5 - BUSSHMEREER - R R R SRR R -

BT AL RS T B B ORI AT 48 www. kgi. com. hk HUB « SEIFAIREYIAER SREBAE - AHESEHZR R R RN YR NEHIEED) - ARESNNEHEER > Y T
FRHONIENM: ~ AEHEM: ~ SEdEME R OIEREME (R W AT FRAEOREE - AN ATk 2O R A (T B SR ST - SRR Sk R AT 8 A i s e P S T AR AR O (TR R
AT « ARSI EA TR S 2 B3 7 R/ SRS SR RSB RIE - A R - AR ARG EBERET - 8 DL 775 - tEsE i
SEG A - YIRS R N IS TR RS T ASO R R Z M A B R F AT 2B - YIEEER AT - BB ARHES - SRABRIER T AERA R SIS
RIS A -

202438 18H 10



