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S8 ERE YEEG Z2 (%) 4Q21 QoQ (%) 1021 YoV (%) DNEPE == (%) TRHE  EE%)
= 491,076 470,163 4.4 438,189 12.1 362,410 35.5 466,440 53 472,588 3.9
E7 273,203 259,755 5.2 230,679 18.4 189,839 43.9 256,894 6.3
EEANE 223,790 208,252 7.5 182,772 224 150,538 48.7 207,290 8.0
Wéi%ﬂ 202,733 185,638 9.2 166,232 22.0 139,690 45.1 185,867 9.1
% (Ot) 7.82 7.16 9.2 6.41 22.0 5.39 45.1 7.21 8.4
%ﬂz (%) 55.6 55.2 0.4 ppts 52.6 3.0 ppts 52.4 3.3 ppts 54.0 1.6 ppts 54.4 1.3 ppts
EFEK (%) 45.6 443 1.3 ppts 41.7 3.9 ppts 41.5 4.0 ppts 43.0 2.6 ppts 439 1.7 ppts
PR (%) 41.3 39.5 1.8 ppts 37.9 3.3 ppts 38.5 2.7 ppts 393 2.0 ppts
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REEE  HEEG EZE (%) QoQ (%) Yoy (%) THEHEE F= (%) et
) 515,520 478,724 7.7 5.0 38.5 489,139 54 176-182{=2Z7T
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*2Q22 BIEIFIARTE #5237 28.8: 1 HILEFSIE
BRI : 2A5]E#] »Bloomberg » H]&

P08 14, 2022

B ZTiin: https://www.kgisia.com.tw/Portal/Report/Index/En/R




CHINA

7 : 2022-24 FHAMSIEEMIBHELLR

2022F 2023F 2024F
858 fEIE% 1SIERT FAE (%) Yo (%) THiBHER EJ|%) fBIEH 1SIERT RIS (%) YoY (%) THIBHE ER%) BIE# fEIEAT  F3%8 (%) YoY(%) MBHE E8%)
B 2,145,306 2,055,387 4.4 351 2,023,156 6.0 2,634,328 2,538,895 3.8 22.8 2,382,317 10.6| 3,076,053 2,890,245 6.4 16.8 2,763,819 1.3
ER 1,218,214 1,120,870 8.7 486 1,097,522 1.0 1,466,099 1,357,949 8.0 203 1,270,013 154 1,704,385 1,580,346 7.8 16.3 1,460,512 16.7
EER 976,183 884,768 103 50.2 885,793 10.2 1,169,406 1,071,996 9.1 19.8 1,023,134 143 1354657 1,251,770 8.2 158 1,179,577 148
WR&FF 871,787 788,100 10.6 46.1 796,492 9.5 1,039,172 952,861 9.1 19.2 918,643 13.1] 1,206,438 1,119,021 7.8 16.1 1,071,282 126
SRELR 6T 33.62 3039 106 46.1 30.74 94 40.08 36.75 9.1 192 3547 13.0 46.53 43.16 78 16.1 40.98 135
FEFE (%) 56.8 54.5 2.3 ppts 5.2 ppts 54.2 2.5 ppts 55.7 53.5 2.2 ppts (1.1)ppts 533 2.3 ppts 55.4 54.7 0.7 ppts (0.2)ppts 52.8 2.6 ppts
EFIZR (%) 455 43.0 2.5 ppts 4.6 ppts 43.8 1.7 ppts. 44.4 42.2 2.2 ppts (1.1)ppts 42.9 1.4 ppts 44.0 433 0.7 ppts (0.4)ppts 42.7 1.4 ppts
SPFIE (%) 40.6 383 2.3 ppts 3.1 ppts 39.4 1.3 ppts 39.4 37.5 1.9 ppts (1.2)ppts 38.6 0.9 ppts 39.2 38.7 0.5 ppts. (0.2)ppts 38.8 0.5 ppts
BERHE : Bloomberg ~ ] &%
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HiE BE ﬁﬂﬁ%ﬁ% SRBHES T BESEL | CREEES | RRESEHR B FTEF R
() mEX (B () (f) %) (%)

A9 fes [Ex (2t (2021-2023F)

=551 ) 2022F 2023F () 2022F 2023F: 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
|E\$§§E 2330 T 511,901 573.0 33.62 40.08 320 170 143 5.4 4.2 10.2 8.5 353 33.0 1.9 2.1
1BEeE GFS US 29,161 54.8 0.93 0.78 N.M.i o 59.1 70.4 35 34 12.7 10.7 3.0 3.1 0.0 0.0
CHITEIRE - HA% 981 HK 25,923 16.6 1.68 1.33 (11.3) 99 125 0.9 0.8 1.2 1.1 9.6 7.0 0.0 0.0
s 2303 1T 20,748 48.3 5.49 5.06 53 8.8 9.5 1.9 1.9 5.1 5.5 22.7 18.5 7.5 7.5
HFRE 5347 1T 6,324 112.0 8.94 8.1 6.1 125 138 4.3 39 7.4 7.4 37.7 29.7 5.0 4.5
JiEE 6770 TT 6,333 52.0 7.01 5.43 (62.4) 7.4 9.6 0.3 0.2 5.0 6.1 36.1 243 4.4 39
ETpERE TSEM US 5,277 48.4 2.24 2.87 436 216 169 NM.  NM. N.M. N.M. N.M. N.M. N.M. N.M.
FET M EEE 1347 HK 5,080 306 1.19 1.1 (6.9 25.6 275 1.7 1.6 1.2 1.2 7.0 6.1 0.0 0.0
DBERHR 000990 KS 2,629 72,500.0 11,874.50 13,053.25 349 6.1 5.6 NM.  NM. 33 23 36.7 293 0.8 0.9
Em 310577 3,359 230.0 15.34 17.83 1771 150 129 25 23 8.9 8.0 17.2 18.5 4.7 5.4
=EF 005930 KS 329,095 67,500.0 7,112.34 8,028.72 18.2 9.5 8.4 1.4 1.2 29 24 14.8 14.9 2.1 2.8
S INTC US 192,210 47.0 3.49 3.60 (11.9)) 135 131 1.8 1.8 6.8 6.5 14.6 15.1 3.0 3.1
EEXSZ] 17.2 179 24 2.1 5.9 5.4 21.3 18.1 2.7 2.8
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CHINA
EKGI =
IEfER
25 EE
Mar-22F  Jun-22F Sep-22F Dec-22F Mar-23F  Jun-23F  Sep-23F  Dec-23F Dec-22F Dec-23F Dec-24F
Bk NT$ER)
g A 491,076 501,474 560,367 592,389 614,779 658,425 688,231 672,892 | 2,145,306 2,634,328 3,076,053
A (217,873) (212,151) (237,933) (259,135) (274,993) (287,169) (297,792) (308,274)| (927,092) (1,168,229) (1,371,669)
@) 273,203 289,323 322,434 333,254 339,786 371,256 390,439 364,618 | 1,218,214 1,466,099 1,704,385
wawEmm (49,413) (55936) (65,867) (70,816) (67,344) (73,442) (78,832) (77,075)| (242,031)  (296,693)  (349,728)
ek 223,790 233,388 256,567 262,438 272,441 297,814 311,608 287,543 976,183 1,169,406 1,354,657
e (109,287) (102,012) (107,251) (117,158) (122,773) (123,536) (126,622) (135,023)] (435,708)  (507,954)  (599,601)
i3] (2,128) ,087)  (173)  (2,237) (2,391) (2,527) (2,565  (2,579) (8,625) (10,062) (11,878)
EBITDA 335,206 337,486 365991 381,834 397,605 423,877 440,794 425,145 | 1,420,517 1,687,422 1,966,136
FEBUIA 333 1,000 1,000 1,000 1,000 1,000 1,000 1,000 3,333 4,000 7,000
BRI EE 1,726 1,000 1,000 1,000 1,000 1,000 1,000 1,000 4,726 4,000 7,000
Hth 20 UTA 1,783 - - - - - - - 1,783 - -
AT A 3,842 2,000 2,000 2,000 2,000 2,000 2,000 2,000 9,842 8,000 14,000
MEEH (800) (800) (800) (800) (800) (800) (800) (800) (3,200) (3,200) (5,600)
[E4=ti=ES = = = = - - - - - - -
HithE=NER = = = = - - - - - - -
s S ) B P (800) (800) (800) (800) (800) (800) (800) (800) (3,200) (3,200) (5,600)
RS 226,832 234,588 257,767 263,638 273,641 299,014 312,808 288,743 982,825 1,174,206 1,363,057
FEmEm ] (23,959) (26,978) (29,643) (30,318) (31,469) (34,387) (35973) (33,205) (110,898)  (135,034)  (156,338)
DE R EB LT (140) = - - - - - - (140) - (281)
EEEBFR GRS 202,733 207,610 228,124 233,320 242,173 264,627 276,835 255,538 871,787 1,039,172 1,206,438
FEEE = = = - - - - - - - -
BREBEA 202,733 207,610 228,124 233,320 242,173 264,627 276,835 255,538 871,787 1,039,172 1,206,438
SRR (NT$) 7.82 8.01 8.80 9.00 9.34 10.21 10.68 9.86 33.62 40.08 46.53
BRNE )
£ [b 55.6 57.7 57.5 56.3 55.3 56.4 56.7 54.2 56.8 55.7 55.4
EEFIIMER 456 46.5 458 443 443 452 453 427 455 444 44.0
EBITDA Margin 68.3 67.3 65.3 64.5 64.7 64.4 64.0 63.2 66.2 64.1 63.9
b Thme 46.2 468 46.0 445 445 454 455 429 458 446 443
TR MR 413 414 40.7 394 394 40.2 40.2 38.0 40.6 394 392
FHRE %)
EEIA 12.1 2.1 11.7 5.7 3.8 7.1 45 (2.2)
B ER) 18.4 5.9 114 34 20 93 52 (6.6)
BEIEER 22.4 43 9.9 23 38 93 46 (7.7)
EBITDA 14.2 0.7 8.4 43 4.1 6.6 4.0 (3.6)
TRETA 227 34 9.9 23 38 9.3 4.6 (7.7)
RGBS 22.0 2.4 9.9 23 3.8 9.3 4.6 (7.7)
FEHRE &)
BEUTA 355 348 35.1 352 252 313 228 136 35.1 228 16.8
== 439 55.4 5.5 445 244 283 21.1 9.4 486 203 16.3
SN 48.7 60.2 50.0 436 217 276 215 9.6 50.2 19.8 15.8
EBITDA 333 35.3 316 30.1 18.6 256 20.4 113 325 18.8 16.5
TRATALA 463 57.0 483 426 206 275 214 9.5 482 19.5 16.1
B 45.1 54.5 46.0 40.4 19.5 275 214 95 46.1 19.2 16.1
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CHINA
DEVELOPMENT
H K( l | it B ainE
BESER Bk
NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
HERE 2,760,711 3,725,503 4,346,008 5,123,375 6,043,110 WA 1339255 1587415 2145306 2,634,328 3,076,053
REEE 1,092,185 1,607,073 1516546 1,757,739 2,081,382 A (628,125)  (767,878)  (927,092) (1,168,229) (1,371,669)
RERIEIZE 791,477 1,188,456 995,687 1,157,233 1,359,806 WEEEF 711,130 819,537  1,218214 1,466,099 1,704,385
feas] 137,353 193,102 233,800 278,135 330,704 wmm (144,346)  (169,556)  (242,031)  (296,693)  (349,728)
FEIRERR S 146,038 198,301 259,845 295,157 363,659 [ZE 2k 566,784 649,981 976,183 1,169,406 1,354,657
HittRsEE 17,317 27,214 27,214 27,214 27,214 WEENRA 13,272 12,285 9,842 8,000 14,000
BB E 1,668,526 2,118,431 2,829,462 3,365,636 3,961,728 FIBUIA 9,018 5,709 3333 4,000 7,000
REARE 27,728 29,385 34111 38,111 42,11 BENPE 4,230 5,965 4,726 4,000 7,000
BEEE 1,555,589 1,975,119 2,681,424 3,213,598 3,805,690 EhEsN A 23 611 1,783 - -
HEEE 85209 113,927 113,927 113,927 113,927 WEENER 4,722 860 (3,200) (3,200) (5.600)
BERE 910,089 1,554,770 1,569,274 1,592,703 1,620,484 FISEA (2,081) (5,414) (3,200) (3,200) (5,600)
ABEE 617,151 739,503 754,007 777,436 805,217 BEIE% - - R R _
FES IR 2 41,095 48,723 57,847 68,816 81,823 Hitzenam 6,803 6,275 . - -
DHAIEE 91,159 119,488 119,488 119,488 119,488 AT 584,777 663,126 982,825 1,174,206 1,363,057
HEEE 484,897 571,293 576,672 589,132 603,905 BrSRE [Fli] (66,619)  (66,053)  (110,898)  (135,034)  (156,338)
Emas 292,938 815,267 815,267 815,267 815,267 DR IR 273) (533) (140) - (281)
REIES 256,073 613,380 613,380 613,380 613,380 FEEE - 0 - - .
HihE(ER AR 16305 181,123 201,887 201,887 201,887 RISSF 517,885 596,540 871,787 1,039,172 1,206,438
EREDRER 1,850,622 2,170,733 2,776,734 3,530,672 4,422,627 EBITDA 898,508 1,072,376 1420517 1,687,422 1,966,136
EEIGA 259,304 259,304 259,304 259,304 259,304 SINEER (NTS) 19.97 23.01 33.62 40.08 46.53
REBEE: 1235280 1536379 2,450,222 3,204,160 4,096,115
DR 965 2,447 2,447 2,447 2,447 pup—
oS - - - . . RERE
NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
BEEZHCRERE 822,666 1,112,161 1,223,657 1496970 1,717,307
FEHELER FERME 517885 596,540 871,787 1,039,172 1,206,438
Dec-20A  Dec-21A Dec-22F Dec-23F Dec-24F FERME 331,725 422,395 444,333 518,016 611,479
FHRE FESEREEEE (61,074)  (100,384) (93,117) (68,678)  (108,065)
EET 0N 252% 18.5% 35.1% 22.8% 16.8% Hih S ER S Ees) 34,130 193,610 653 8,460 7,455
BEIHILE 52.1% 14.7% 50.2% 19.8% 15.8% BEEHCRSR (505,782)  (836,366) (1,150,639) (1,050,190) (1,203,571)
EBITDA 36.2% 19.4% 32.5% 18.8% 16.5% 1E R E HE () 49 4,676 - - -
R 50.0% 15.2% 46.1% 19.2% 16.1% B . - . .
BRBHAREER 50.0% 15.2% 46.1% 19.2% 16.1% (507,239)  (839,196) (1,150,639) (1,050,190) (1,203,571)
BRI 1,408 (1,846) - - -
EEENE 53.1% 51.6% 56.8% 55.7% 55.4% 258,441 59,845 57,987 424,011 487,249
BERHE 423% 40.9% 455% 44.4% 44.0% REIBHRERE (88,615) 136,608  (265786)  (285234)  (311,165)
EBITDA Margin 67.1% 67.6% 66.2% 64.1% 63.9% STHRE RS (31,572) 35,668 . - -
FHBRRR 387% 376% 40.6% 39.4% 392% REAEES) 206,535 362,765 - - -
B ERBR 20.6% 18.4% 21.6% 21.9% 21.6% Ry - - - - ,
e nE i 29.8% 29.7% 353% 33.0% 30.4% ExftEEe e (259,304)  (265,786)  (265786)  (285,234)  (311,165)
BE \ EEETIIN EMRERESR (,275) 3,961 - - -
EBMHLEE &) 18.8% 33.8% 26.4% 20.8% 16.6% EREH (23,498) (7.584) - - -
PRMELEE Netcash ~ Net cash Net cash Net cash Net cash FHELRS R 204,771 404,820 (192,768) 161,546 202,572
FBRESEE ) 281.9 1235 308.1 367.9 244.4
BRI EREEE 09 08 09 0.9 0.9 v
Cash Flow Int. Coverage (x) 3952 2054 3824 467.8 306.7 ?xﬁlﬂﬁ%
Cash Flow/Int. & ST Debt (x) 88 89 10.0 122 137 Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
RELEE (X) 18 2.2 2.0 23 26 1 - BEAA/ERRA
RENEER (X) 15 19 17 19 22 - HEBR/EFENA 10.8% 10.7% 11.3% 11.3% 11.4%
el NER) (312,939)  (332,122)  (139354)  (300900)  (503,472) = BRAUGSR 42.3% 40.9% 45.5% 44.4% 44.0%
SRERDH s s o e
THEEE (NT$) 19.97 23.01 3362 40,08 46,53 1/ (BxERaES/ERRA 02) ©.1) ©o.n ©0) 0.0
SRESEE (19 31.73 4289 4719 57.73 6623 + PEEEE/ERBA 12 12 12 12 12
$E (NT$) 7133 83.62 106.99 136.07 170.46 + (TEEE/ERIN) 0.0 0.0 0.1 0.0 0.0
BEESSE (T 71.33 83.62 106.99 136.07 170.47 = BXEBX 10 0.9 08 08 08
SR (NT$) 51.65 61.22 82.73 101.60 118.63
EBITDA/Share (NT$) 34,65 4136 5478 65.08 75.83 EEFIEmE 42.3% 40.9% 45.5% 44.4% 44.0%
IR (NTS) 10.00 11.00 11.00 12.00 13.00 x BAEEE 1.0 09 08 038 08
HEEERRR x (1 - BRRERE) 88.6% 90.0% 83.7% 88.5% 88.5%
BEREE (X 053 0.49 053 0.56 0.55 = 1Rt ROIC 37.6% 32.9% 323% 31.6% 30.3%
FE IR R B 399 456 442 409 433 BRI : NGB - HIEAEG
FEEERE 80.0 91.8 92.0 86.9 88.2
FE(S IR B 239 232 228 215 218
REBInEERE 96.0 114.2 113.5 106.3 109.7
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BEE - UEFRREEE

I B B BEE WEE
710 2022-04-01  IBNIFEFRR 840 589
690 3 g 8 58 g 20220113 1BINIBE 1,020 661
670 2022-01-04 LN 970 656
650 2021-10-14 @0 FFR% 830 573
630 2021-08-26  1BI0FERR 830 594
610 2021-07-15  IBN0#ERR 740 614
590 2021-07-06 L0 740 592
570 2021-05-25 @R 740 583
550 2021-04-15 @O0 FEFR% 800 619
| Eiss | ESE5 PR A ZIHEIRIRHIARTE FilE 2021-04-06 1 UD }% B 800 610
Apr-21 Jun-21 Aug-21 Oct-21 Dec-21 Feb-22
FRIZRR : TE - E
HESHEERE E = EmELTEERAE 1601 SEEERRES 1507 &

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
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RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

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