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EEANR
2023 F EPS &Rl 15%% 68.88 7t - HPERR - EF|RFIE - BEEARIMEER

@7 - 2024-25 &£ ASIC & GPU BRHIEES Al BRBE - A - FRESE
o} TA T
SN - #E5 B SMT A% EEEIRRG LIS AT) 2024-25 FAEHE -

FTSE4Good TIP Taiwan ESG Index stock

IBE@ February 27 (NTS) 2,120 w93 4

12 @A EHERE (NTS) 2,600 1Q24 ZEURZ1E ; GPU Bz Al ERRERHE 2H24 BRIINAK - #4258 4Q23 Al EIRtES

SIZREEE (NTS) 2,280 Z 20%LL £ (1-3Q23 10-15%) BIREsRBE=KREF AWS () Z ASICAI B% - &8

AF (%) 14.0 B 2023 FARRENSHAEHRIBE - WARZH CoWoS EREF GPU HAERH

ARZERS (%) 226 FE -1 12 AR 1Q24 MEXMBHEET » 78H 1Q24 EWFIE  WAETFER -
2023 £ Al BR=E T KIBE - (BEGFRREEBAGRERKERIET - M Al GRS ZM

RRAE MEREHEERE NRE 0 - %8 2023 £EREEE - SRERE 2024 & Al ARE

1. 2023 &£ EPS &6 15%% 68.88 7T » BEINIK - B 2H24 BBE% GPU 281 Al GR=E/ - AEE{EEEAR - M
HERXER - AmEBRIREEF  F88 GPU Al GR:\BZEFNZEBER ASIC Al FR:R - EERTERFTELE - &M

42T » EH% 60% - | FAMS 2024 FERIRBMISE 0% 2BKE - BEREBMEY COHRER - A GH
2 *ﬁ%%ﬁ@ﬁ%ﬁ?*@iﬂﬁ%’%@? 10420 mmzpo®E . (SCHEER) CRTZEHEFEEMASE - T8I 2024 EBFX
18- BEBTE 6.7% - B 2024 EEEBWTERL KBTS GPU Al ARREE -

3. AlfEIIRSSIS8EE) 2024 FERINALE - i
=EFESEEDEANE - ATISGISE
R -

2024 £ EPS FEfl E1EE 103.17 7T (18 50%) - 2025 £ 133.23 7o (FF18 29%) - 1
BIRMG 102.53 75~ 12545 73 -
SHREENELS  MSHRITERE - WARLE A ARSTERENERD
RHERR BEFRAESBEREORO™E - BAAD - BETHEL - 2H23 A SMT &
8 (NTSbn/USSmn) 169978012 e gimmin s . kA BIRAMBMTH - Y 2027 £%T - BRAT—HARE
o EnE ) 178 BER 2Q23 BRMAGATI ABIIAR - 1 T IRME IR R - RAAERS LR
?Mﬁfjj;f;j%; o - REREERAGEE - URREAARBRR - B 2ABREA (3231 TT,
o w1 510 gsas | NTSLI3S MINSE) REEEEESBE - B BOSRENAESEE
' 4Q23-1Q24 HEAIEEETRE - R 1Q24 8% - ERIRH I ERNELES

EEXRR 3M 6M 12ZM

e (o) a4 317 11sg X LBAASEEEYCRE - HER 2024 FEEEWLE 70-75% - AEERE

BT (%) 54 173 970 M- ATFUSHERBREZRIEENE  HREEURESEESEX -
rEEs

B RER AT TS, TS R 2H24-2025 EEFMEZEEFE - BEEH 2,280

NT$ 1Q 2Q 3Q 4Q T EIBE 2,600 7T (22 £ 2024-25 £ EPS 1Y) -

2022 13.42A  20.38A  24.68A  22.59A BEES

2023 18.86A  14.96A 14.96A 20.10A N N - N
% F = 08 S < 53 - g —7{)(; N EE 18 Fg o
02d 2079F  2AMSF  2A7iF  aaser EFMEREFKES | EP AR PLRIKIEE

EEUBEIERGE
ESG ﬁgﬁm% Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
overl 55 BEWA NTIEE) 192,626 292,876 241,901 342,509 458,168
BEEF (\TsEE) 15,621 23,979 22,657 30,880 38,270
BEF G NTIEB) 11,387 17,834 15,871 22,900 29,686
o = REEF (NTEB) 8,648 14,175 12,044 18039 23,294
FhEEEE (NT$) 49 .46 81.07 68.88 103.17 133.23
EIRIREER (NTS) 25.00 50.00 42.00 56.74 73.28
‘@ EIRESEREE (%) 0.4 63.9 (15.0) 49.8 20.1
TGS Temwan sectr averege T (0 429 26.1 30.8 205 15.9
SRR < Refinitie 1% BREEEH, (0 135 9.6 8.8 6.8 5.4
EV/EBITDA (x) 31.4 19.0 20.3 143 11.0
FaEEbE %) 293 Netcash  Netcash  Netcash  Netcash
FEFUZE (%) 1.2 2.4 2.0 2.7 3.5
IZ R (%) 33.3 42.9 29.7 37.4 37.9

BHFE - 258 S1EEIS
2024 4E 2 A 29 1
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1:1Q-2Q24 BFAIEIE vs. SLEATAMS

1Q24F 2Q24F
=1 ZIEf {EIERT F8ES (%) 00Q (%) YoY (%) mMiEHE =2 (%) BIF# {SIFe] FEH5 (%) QoQ (%) Yo¥ (%) TMHEHE F=H(%)
=l 64,405 65,576 (18) 10.0 (13.2) 64,145 04! 77.286 85248 9.3) 200 373 79,187 (2.4)
£F 6,440 6,558 (1.8) (0.3) 42 6.317 2.0 7.110 7.843 (9.3) 104 433 7,255 (2.0)
SEFT 4,573 4,656 (1.8) (16) 21 4,438 30 5,333 5,882 (93) 166 527 5,494 (2.9)
wmanEs 4,528 4,515 03 16 87 4,464 14 5,278 5,733 (7.9 166 483 5,341 (12)
fRigEs 3,623 3,612 03 31 98 3,514 31 4,223 4,587 (7.9 166 614 4,170 13
FIRERR Or) 2072 2066 03 31 98 2010 31 2415 2623 (7.9 166 614 2385 13
EHFIZE (%) 10.0 100 00ppts (1.0ppts 1.7 ppts 98  0.2ppts 92 92 00ppts (08ppts 0.4 ppts 92 00 ppts
EEFEE (%) 7.1 7.1 0.0ppts (0.8)ppts 1.1 ppts 6.9  0.2ppts 6.9 6.9 (0.0)ppts (0.2)ppts 0.7 ppts 6.9 (0.0)ppts
FBF)ZE (%) 5.6 55 0.1ppts (04)ppts 1.2 ppts 5.5  0.1ppts 5.5 54  0.1ppts (0.2)ppts 0.8 ppts 53 0.2 ppts
B ¢ Bloomberg ; SIEES
2 : 2023 BfEEIEE 2024-25 FRHANEIE vs. HETEIG
2023 2024F 2025F
= B ER (%) YoY(% HE O ER(%) (EFH% (EFRT |IE (%) YoY(%w) THIEHE X® (%) EFE ZIERil : Eat:]
=i 241,901 241,901 0.0 (17.4) 246,101 (1.7)f 342,509 342,974 0.1) 416 352,003 (27)} 458,168 435,502 5.2 338 455,527 0.6
£ 22,657 22,657 00 (5.5) 21,846 37 30,880 31,151 0.9 36.3 32,208 an 38,270 36,377 5.2 239 39,075 (2.1
= Sk 15,871 15,871 00 (11.0) 15,131 49 22,900 23,136 (1.0) 443 24,056 48) 29,686 28217 5.2 296 29,694 (0.0)
FRAEER 15,444 15,444 (0.0) (13.7) 14,794 44 22,690 22,549 06 46.9 23,815 @7 29,301 27,589 6.2 291 29,301 (0.0)
Ri&EF 12,044 12,044 (0.0) (15.0) 11,523 45 18,039 17,927 06 498 18,831 @2 23,294 21,933 6.2 291 23,205 04
HiEEEE D) 68.88 68.88 (0.0) (15.0) 65.91 45 103.17 102.53 06 498 107.71 42 133.23 12545 6.2 29.1 132.72 04
LFIE (%) 94 94 0.0ppts 1.2ppts 89  05ppts 9.0 91 (0.0)ppts  (0.4)ppts 92 (0.Nppts 84 84 0.0ppts (0.7)ppts 86  (0.2)ppts
EFIE (%) 6.6 6.6 0.0ppts  0.5ppts 6.1  04ppts 6.7 6.7  (0.Nppts 0.1ppts 68  (0.1)ppts 6.5 6.5 0.0ppts  (0.2)ppts 65  (0.0)ppts
EFIE (%) 5.0 5.0 0.0ppts 0.1 ppts 47 03 ppts 5.3 5.2 0.0ppts 0.3 ppts 53  (0.T)ppts 5.1 5.0 0.0 ppts (0. 2ppts 51 (0.0ppts
EFYAE : Bloomberg : SIEAEE
3 : 2023-24 EEFESEEBRE
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5: 2023 FEE CSP ST/ AT HILHFERIER » iSTEHA 2024 FigiesE

Capex, US$mn 2019 2020 2021 2022 2023F 2024F 2025F
Meta 15,102 15,115 18,567 31,431 27,266 34,403 37,190
Amazon 16,861 35,044 55,396 58,321 48,133 58,826 64,351
Microsoft 13,546 17,592 23,216 24,768 35,202 45,651 46,953
Google 23,548 22,281 24,640 31,485 32,251 38,523 41,093
Baidu 931 738 1,689 1,586 1,687 1,728 1,819
Alibaba 6,517 6,379 8,311 5014 5,286 6,173 6,465
Tencent 3,927 5719 4,808 4611 4,371 5,080 5,273

Hyperscale subtotal 80,432 102,867 136,627 157,216 154,196 190,383 203,144
Apple 9,247 8,702 10,388 11,692 9,564 11,634 11,388
IBM 2,286 2,618 2,062 1,346 1,488 1,801 2,027
Oracle 1,591 1,833 3,118 6,678 6,935 9,701 9,107
Paypal 704 866 908 706 759 876 977
eBay 508 463 444 420 455 491 500
Salesforce 643 710 717 798 813 891 989
Netflix 253 498 525 408 349 426 453
Uber 588 616 298 252 238 326 369

Enterprise subtotal 15,820 16,306 18,460 22,300 20,601 26,146 25,810

Total 96,793 119,173 155,086 179,516 174,797 216,529 228,955

YoY growth, percent 2019 2020 2021 2022 2023F 2024F 2025F
Meta 85 0.1 228 693 (13.3) 262 8.1
Amazon 256 107.8 58.1 53 (17.5) 222 94
Microsoft 6.0 299 32.0 6.7 421 297 29
Google (6.3) (5.4) 106 218 24 194 6.7
Baidu (29.9) (20.7) 1291 (6.1) 6.3 24 53
Alibaba (11.9) (2.1 303 (39.7) 54 16.8 47
Tencent 17.0 456 (15.9) (4.1) (5.2) 16.2 38
Hyperscale subtotal 4.0 27.9 328 15.1 (1.9) 235 6.7
Apple (26.7) (5.9) 194 126 (18.2) 216 (2.1)
IBM (32.7) 145 (21.2) (34.7) 10.5 211 125
Qracle 84 15.2 70.1 114.2 3.8 39.9 6.1)
Paypal (14.5) 230 48 (22.2) 716 153 116
eBay (22.0) (8.9) @1 (5.3) 82 78 20
Salesforce 8.1 104 1.0 13 18 9.7 11.0
Netflix 455 96.8 54 (22.3) (14.5) 221 6.4
Uber 54 48 (51.6) (15.4) (5.6) 36.9 13.2
Enterprise subtotal (22.0) 3.1 13.2 20.8 (7.6) 26.9 (1.3)
Total (1.3) 23.1 30.1 15.8 (2.6) 23.9 5.7

B : 2\5&# : Bloomberg : &lE

6 : 2023 FFRIPIASER CSP BEARSZ TR 2% ~ 2024 g 24%

BAZHEBEEET) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2019 2020 2021 2022 2023 2024F 2025F
Meta (Facebook) 4272 4612 4313 5370f 5441 7572 9375 90431 6342 6216 6543 7,665 15,102 15115 18567 31431 27,066 34,403 37,190

Amazon 12,082 14,288 15748  18935) 14951 15724 16378 11,268 14207 11,455 12,473 14,588 16,861 40,141 61,053 58321 48133 58,82 64,351
Microsoft 5089 6452 5810  5%65] 5340 6871 6283 62741 6607 8943 9917 9735 13546 17,592 23216 24768 35202 45651 46,953
Google 5942 5496 6819 6383 97% 6828 7276  7,505] 6280 6888 8055 11,019 23548 22281 24640 31485 32,251 38523 41,003

ERCGPEESE 27,385 30,848 32,690 36,553 35518 36,995 39,312 34,180 33,945 33,502 36,994 43,007 69,057 95,129 127,476 146,005 142,852 177,403 189,587

1K (%) 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2019 2020 2021 2022 2023 2024F 2025F
Meta (Facebook) 201 417 16.9 164 274 642 117.4 684 257 (17.9) (30.2) (15.2) 80 0.1 228 693 (13.3) 26.2 81

Amazon 778 916 423 217 237 10.1 40 (40.5): (5.0) (27.1) (23.8) 295 256 1381 521 (4.5 (17.5) 222 24
Microsoft 351 36.0 18.4 40.5 4.9 6.5 8.1 7.0 237 302 57.8 55.2 (4.8) 299 320 6.7 421 297 29
Google (1.0) 19 26.1 16.5 647 242 6.7 19.0 (35.7) 09 10.7 45.1 63) (5.4) 106 278 24 19.4 6.7

ERCPESSE 36.1 48.0 304 25.7 29.7 19.9 20.3 (65) (4.4)  (94) (59) 258 3.4 378 34.0 145 (2.2) 24.2 6.9

F G K (%) 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2019 2020 2021 2022 2023 2024F 2025F
Meta (Facebook) (74) 8.0 (6.5) 245 13 392 238 (3.5) (24.3) a.1) 53 17.1

Amazon (18.5) 183 10.2 202 (21.0) 5.2 4.2 (31.2); 26.1 (19.4) 89 16.9
Microsoft 219 268 (10.0) 09 9.0) 287 (8.6) (0.1): 53 354 109 (1.8)
Google 85 (7.5) 241 (6.4) 533 (30.2) 6.6 44 (17.2) 95 16.9 36.8

ERCPEESE (5.9 126 6.0 1.8 (2.8) 42 63 (131 (0.7 (13 104 16.3

BRI : 25/E#] « Bloomberg : H1E
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HiE s E0 BREH . REMEFE
g |AF r® s, Bllae SER @) FHE (%) PEX PRl ROE (%) (o)
EL P 7"’ 2023F 2024F 2025F| 2023F 2024F 2025F| 2023F 2024F 2025F| 2023F 2024F 2025F| 2023F 2024F 2025F| 2023F 2024F
2317 45,747 126] 855 1040 1292| (162) 216 243| 121 100 80| 10 09 09| 80 93 111 43 52
2356 T 6,188 53] 15 242 293 (81 543 209| 345 223 185 32 31 30 94 141 165 23 36
2382 28,633 310 1013 1343 1752| 348 326 304 230 173 133 51 48 45| 226 284 348 35 46
oM 3231 1T 10,494 140] 40 603 79 17 479 315| 27 188 143 31 27 24| 113 149 175 23 34
6669 T1 11,818 2600] 6888 10317 13323] (150) 498 291] 30 205 159 88 68 54| 297 374 379 20 27]
23761 6,770 415] 81 1447 1871] (206) 772 293] 40 231 179 56 51 46| 140 231 270 15 26
3515 894 25 700 1192 1233] (193) 586 109| 329 207 187 33 32 30| 103 156 164 20 32
3706 1T 1,600 NA| 178 202 NM| (771) 138 NA| 234 206 NA[ NA NA NA| NM NM __NM NA NA
) =F 353377 3,567 1075| 5378 6390 7982 (284) 138 249 187 157 126| 42 37 32| 244 258 232 28 33
:E% TRFEKIES 6088 HK 979 NA| 008 013  020| 2223 705 474 135 78 54| 31 28 NA| 59 64 76 00 00
é}gﬁ’ EEfEs 2 533 NA| 815 1058 NM| 198 299 NA| 28 175 NA| 42 39  NA| 172 05 NM 34 45
FLEBFE 35261 392 B 215) 1132 1291 1413| 202 141 95| 184 161 147| 46 44 42| 259 281 292 44 5.1
B J11itE 205911 3,920 B 1320] 2749 3972 4310 (354) 445 211 469 325 268| 72 64 57| 160 208 224 1.1 16
i 242170 1,085 3 130] 578 708  824| 332 226 163 215 176 151 56 51 46| 268 302 321 33 40
BERE |3 332410 1,398 3 45| 1586 2109 2647 80 330 255| 313 235 187| 92 60 51| 230 %6 286 14 18
S 301711 6,208 3 455| 1419 1835  2097| 204 293 252| 358 277 221| 107 90 75| 316 353 369 14 18
HERE [ . 3653 1T 4,045 NA| 1822 2257 NM| (68 239 NA| 495 399 NA[ NA NA  NA| 215 213 NM 05 06
BBU o 612117 2,518 40| 2013 3497 4104| (255 201 174| 147 122 104| 23 22 21| 159 182 203 50 60
AES-KY 6781 T 1,838 700 2225 3045 4415| (409) 369 450| 303 222 153| 42 39 34| 144 182 237 16 23
g [TEA 8210 1T 998 290 855 1413 1814 28 652 284| 303 184 143[ 58 50 43| 199 292 323 16 28
BMC SER 5274 T 3,256 NA| 2605 4910 7702| (516) 822 568 1002 550 351| 278 228 176| 263 503 531 11 15
B [t 3081 TT 448 15| @3 225 539 NM_ NM_1396| NM 681 284| 34 34 34| (50 50 121 03 15
ccL BR" 621310 995 NA [ 181 504  640| (634) 1789 270 476 171 134 17 16 16| 38 104 122 16 34
S%EZ 3T 5,489 550| 1688 2307 2700 108 367 170| 299 218 187| 68 60 53| 241 293 300 1.9 26
ABF L 303711 8,704 85| 745 928  1543| (629) 245 662 240 193 116| 30 27 24| 127 146 218 1.7 21
PCB =% 2368 TT 3,960 275 765 1342 1701 (137) 755 267| 330 188 148 80 66 52| 253 387 395 12 21
i 2308 T 23,935 297| 1284 1310 1576 21 20 157 225 221 19| 39 36 32| 175 168 178 24 24
——— REilE sBom 8,065 NA| 675 790 904 90 171 44| 159 136 119 28 26 24| 182 199 213 47 56
BEXEeT T 2,169 NA | 7.92 985 171 (36 243 189 2115 173 146 48 40 38| 26 268 281 35 33
EEER* 6282 T 1,086 NA| 08 231  214| (264) 1674 (73)| 458 171 185 13 14 13| 14 52 73 16 03
SEE 233011 577,113 688| 3234 3815 4421] (175 180 159 216 183 158 51 43 36| 260 256 249 1.6 19
T -KY 3661 1T 9,826 4650 4568 7806 10800] 778 709 384 87 507 367 151 122 98] 213 290 323 06 10
3443 1T 6,281 1360 2618 2723 3355| (55 40 232| 562 540 438| 203 172 141 395 345 353 10 10
651511 848 B 865| 15.87 3457 NA] (B0.7) 1178 NA| 482 221 Na| 75 &1 NA] 151 304 NA 15 33
2360 TT 3113 3 322| 1089 1272 NA| (103) 168 NA| 211 180  NA| 43 40 NA| 207 225 NA 31 37
NVDA US 705 3 210) 351 1047 NA[ 715 1979 NA| 47 150  Na| 120 87 NA| 309 570 NA 03 03
MSFT US 8,966 502.00 |4 4 630| 16.57 2095 NA| 132 264 NA| 303 240 NA| 112 90 NA| 405 414 NA 1.6 20

*Bloomberg fEFE1%

EFE)R - Bloomberg

=2 H 29 H
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Fi=EinEi
i £
Mar-23A  Jun-23A Sep-23A Dec23A Mar-24F Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
BERR NTSER)
=ELON 74,226 56,308 52,817 58,550 64,405 77,286 86,560 114,259 | 241,901 342,509 458,168
R (68,043) (51,348) (47,763) (52,089) (57,964) (70,175) (78,943) (104,547)| (219,244) (311,629) (419,898)
BEER 6,183 4,960 5,054 6,460 6,440 7,110 7,617 9,712 22,657 30,880 38,270
] (1,702) (1,468 (1,803) (1,814) (1,868) (1,778) (2,164) (2,171) (6,787) (7,980) (8,584)
2T 4,481 3,492 3,252 4,646 4,573 5,333 5,453 7.541 15,871 22,900 29,686
T (192) (204) (228) (258) (454) (454) (454) (454) (882) (1,816) (2,446)
BHE (31) (29) (29) (31 (36) (36) (36) (36) (120) (143) (143)
EBITDA 4,704 3,726 3,509 4,934 5,062 5,822 5,943 8,031 16,873 24,859 32,274
F2UA 96 93 109 157 94 94 94 94 456 376 255
HERNSSE - - - - - - - - - - -
HEZENUTA - 243 211 - 45 45 47 51 454 188 163
NI A 96 336 320 157 139 139 141 145 909 564 418
f=5E (236) (256) (293) (167) (161) (161) (161) (161) (953) (644) (642)
wEEx (17) (14) = (33) (13) (13) (13) (13) (64) (50) (50)
EtEENEE (160) 0 (14) (145) (10) (20) (20) (30) (319) (80) (110)
Bz Emm (413) (270) (308) (346) (184) (194) (194) (204)| (1,336) (774) (802)
BT 4,164 3,558 3,264 4,458 4,528 5,278 5,401 7.483 15,444 22,690 29,301
BTS2 RE A 2] (866) (943) (649) (943) (906)  (1,056)  (1,080) (1,610) (3,400) (4,651) (6,007)
DB SIS - - - - - - - - - - -
FEEEMREMS 3,298 2,616 2,615 3,515 3,623 4,223 4,321 5,873 12,044 18,039 23,294
FEEE (0) (0) () 0 - - - - - - -
ST 3,298 2,616 2,615 3,515 3,623 4,223 4,321 5,873 12,044 18,039 23,294
SRR (NTS) 18.86 14.96 14.96 20.10 20.72 2415 2471 33.59 £8.88 103.17 133.23
ERNE (%)
BT 8.3 8.8 9.6 11.0 10.0 9.2 8.8 8.5 9.4 9.0 8.4
e Ene 6.0 6.2 6.2 7.9 7.1 6.9 6.3 6.6 6.6 6.7 6.5
EBITDA Margin 6.3 6.6 6.6 8.4 7.9 7.5 6.9 7.0 7.0 7.3 7.0
RAHITHE 5.6 6.3 6.2 7.6 7.0 6.8 6.2 6.5 6.4 6.6 6.4
BEMRE 4.4 46 5.0 6.0 56 55 5.0 5.1 5.0 5.3 5.1
FWMERE %)
BEITA (15.1) (24.1) (6.2) 10.9 10.0 20.0 12.0 32.0
£ (16.0) (19.8) 19 27.8 (0.3) 10.4 71 275
EENGHIEE (18.1) (22.1) (6.9) 429 (1.6) 16.6 2.3 383
EBITDA (17.4) (20.8) (5.8) 40.6 2.6 15.0 2.1 35.1
eIk e (16.1) (14.5) (8.3) 36.6 16 16.6 23 385
RigE (16.5) (20.7) (0.0) 34.4 3.1 16.6 2.3 35.9
FREE (%)
£ 46.4 (25.0) (33.7) (33.0) (13.2) 373 63.9 95.1 (17.4) 41.6 33.8
BRETH 57.9 (20.8) (21.6) (12.2) 4.2 433 50.7 50.3 (5.5) 36.3 239
BRI 54.1 (23.8) (33.3) (15.0) 2.1 52.7 67.7 62.3 (11.0) 44.3 29.6
EBITDA 53.9 (21.6) (31.1) (13.3) 7.6 56.3 69.4 62.8 (9.3) 47.3 29.8
Al 40.1 (21.2) (40.1) (10.2) 8.7 483 65.5 67.9 (13.7) 46.9 29.1
Rign 40.6 (26.6) (39.4) (11.0) 9.8 61.4 65.2 67.1 (15.0) 49.8 291
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EEBfEx fi=Eintia
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F  Dec-25F NTSEE Dec-21A Dec-22A  Dec-23A Dec-24F  Dec-25F
HEGE 84,737 88,838 88,845 106,308 131,701 BHIA 192,626 292,876 241,901 342,509 458,168
hBEE 82,025 84,051 79,195 95524 120,413 s (177,005) (268,897) (219,244) (311,629) (419,898)
RiEEEE 22,673 26232 37,495 25077 25856 EEER 15,621 23,979 22,657 30,880 38270
Fea 45383 36012 30,179 46830 63272 sEwm (4,234) (5145  (5787)  (7,980)  (8,584)
LIRS =i 13,166 19,781 10,363 22,460 30,126 = i 11,387 17,834 15871 22,900 29,686
EHhTEEE 803 2,027 1,158 1,158 1,158 [SEETNON 95 1,387 909 564 418
FERBEE 2,712 4,787 9,650 10,784 11,288 FISUA 62 156 456 376 255
= 250 199 159 109 59 BEFIEHSE - - - - -
BEEE 1,038 2,157 5,626 6,810 7,364 RSN 34 1,231 454 188 163
HEEE 1,424 2,431 3,865 3,865 3,865 EEE TS 1] (486)  (1,324)  (1,336) (774) (802)
e 57,367 50,051 46,611 52,008 62,971 FEBE (356) (882) (953) (644) (642)
ROEH 47,166 38,562 36,494 42,206 53,064 BEEL (15) (68) (64) (50) (50)
FEESEZE 18279 26465 20,160 22,980 31,061 HiEENBE (115) (375) 319) (80) 110)
soEaEm 21,266 2,077 2,884 3,108 3,003 RATHES 10,096 17,897 15444 22,690 29,301
HEaE 7,621 10,021 13,441 16019 18,909 FrienEm A (2,348)  (3,723)  (3400)  (4,651)  (6,007)
EHSH 10,202 11,488 10,117 9,803 9,908 DBEEEIES - - , B ,
EmEm 9,436 9,440 8,443 8,129 8,233 EZES - ) 0 - -
HinEEREE 233 1,247 486 486 486 REEH 8,648 14,175 12,044 18,030 23,294
BHREHEE 27,370 38,787 42,234 54299 68,730 EBITDA 11,935 18,596 16,873 24,850 32,274
TR 1,748 1,748 1,748 1,748 1,748 SERE (T 49.46 81.07 68 88 103.17 133.23
R 14,767 - - 8117 18,600
i
JREmEE ) ' ] i ) RERE
EBrEEeEs - - - - -
E=E S Dec-21A Dec-22A  Dec-23A Dec-24F  Dec-25F
SEIHoRSHE (14,212) 30,678 23060 (5880 9,896
FERFLLE FERZE 8,648 14,175 12,044 18039 23204
Dec21A Dec22A Dec23A  Dec24F Dec25F HERESE 548 762 1,002 1,050 2,580
EHEE FEREEESE (25,547) 12,008 8,028  (25927) (16,037)
SR 30%  520% (174%) 416%  338% HinS % EERBERD 2,139 2,743 1,087 50 50
sRHEE 13%  566%  (11.0%) 443%  296% BEEH BRSNS (1,039)  (1,930)  (4,696)  (3,143)  (3,143)
EBITDA 26% 55.8% 9.3%)  473% 29.8% HEERRREHEF] - - - - -
R 04%  639%  (150%) 498%  29.1% TERESIREET 277) - - - -
SREEMER 04%  639%  (150%) 498%  291% =Fs e (511)  (1,466)  (4,886)  (3,000)  (3,000)
EREDDN HitEERT) (252) (464) 190 (143) (143)
SETHR 8.1% 8.2% 9.4% 9.0% 84% EEESTH (16,596) 26,334 17,300  (8,906) 7,008
e iEEd 5.9% 6.1% 6.6% 67% 65% NEEDHZRETRE 14,855  (26,181)  (7,115)  (3,395)  (5,973)
EBITDA Margin 6.2% 6.3% 7.0% 7.3% 7.0% SEREATAET) 16,132 (22,561) 393 - -
RiEmizE 145% 4.8% 50% 5.3% 51% 4,442 - 1,500 - -
FOEESME 124%  163% 136%  185%  106% - - - 3,048 3,048
eSS AR 333%  429%  207%  374%  379% ETfimEees (5595)  (4,371)  (8,742)  (7,343)  (9,921)
BE \ HREDDH EHitgE i (124) 751 (265) - 0
EE[/HE %) 112.2% 29.7% 26.8% 20.9% 16.5% EEEER (99) 992 13
FEmEtE 293%  MNetcash Netcash Netcash  Netcash FHELRERE (496) 3,559 11,263 (12,418) 779
FIRREES 0 319 213 17.2 362 466
FIDREREFRESE 00 0.3 09 0.8 09 09 3
Cash Flow Int. Coverage (x) (39.9) 348 242 9.1) 15.4 ?Qﬁ@ﬁ$
Cash Flow/Int. & ST Debt () 0.7) 104 6.0 (1.5) 26 ! Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
TR (0 17 22 22 23 23 1 - SRS/ EREA
FHHEE (0 0.8 12 13 12 1.1 - BERRE/ERITA 2.2% 2.1% 2.8% 23% 1.9%
EEE NTSEE) 8,020 (14715 (26,168 (13,750) (14,530) = ERFEE 59%  6.1%  6.6% 6.7%  6.5%
aBEAERDT S
SERS (NT5) 4946 8107 6888 10317 13323 L/ [E=ERES/ERA 0.2 0.1 00 01 01
(NTS) (8129) 17546 13189  (3363)  56.60 + FEEHE/ERAN 0.0 0o 00 00 0o
B (NTS) 15654 22184 24156 31057  393.10 + HIEHE /ERITN) 0.0 00 0.0 0.0 00
FRESESE TS 15654 22184 24156 31057  393.10 = HEAME 55 121 16.2 8.7 8.6
SIFEI (NTS) 110172 1,67510 1,38355 195898 2,620.49 »
EBITDA/Share (NT$) 68.26 106.36 96.50 142.18 184.59 E%*\E? 5.9% 6.1% 6.6% 6.7% 65%
SieEEEF (N9 25.00 50.00 42.00 56.74 73.28 x ATEEE 55 121 16.2 8.7 86
x (1 - THRSRE) 786%  792%  780%  795%  795%
EEEEE (0 276 337 272 351 385 = B ROIC 4 257%  585%  827%  461%  44.4%
TR R 2 249 247 156 240 240 BRFE - REIER « S8
FEEERE 93.6 489 50.2 55.0 55.0
FEATIRTRE 8L 377 359 336 270 27.0
BEEEEERS 80.8 376 323 52.0 52.0
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2,560 2024-01-19  {=70i5ER 2,280 1,990
2,360 2023-11-08  {=70i5ES 2,200 1,805
2,160 2023-10-23  f=70iEER 2,200 1,515
1,960 2023-08-08 IR 2,165 1,755
1,760 2023-07-14  1@70H5ER 2,165 1,945
1,560 2023-06-30  tET0EEEE 1,680 1,420
1,360 2023-05-10 5 1,180 1,005
1,160 2023-04-10  {=70i5E8 1,355 1,240
960 2023-01-09  {=70i5ES 960 767
Wi W5 HEERE SERBHATE #iHE 2022-11-01  {mniEER 1115 735

Feb-23 Apr-23 Jun-23 Aug-23 Nov-23 Jan-24
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