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EHEE EV(EBHaE)
e EV/EBITDA 82,520
5 EV/Revenue 105,862
EV/EBITDA 135,032
B g AL

EV/Revenue 136,738

. EV/EBITDA 99,690
o EV/Revenue 69,692
SoCERPIf&1E 104,922
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2022 E-2025E

CAGR : 13.2%

Revenue Gross Profit : 40%
2026 E—2032E CAGR : 5%
WACC : 8% Terminal : $337,011 (EBIT *6)
(NTD millions) 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Sales $90,862 $104,492 $125,390 $145,452 $152,725 $160,361 $168,379 $176,798 $185,638 $194,920 $204,666
COGS 46,340 53,291 63,949 74,181 77,890 81,784 85,873 90,167 94,675 99,409 104,380
GP 44,522 51,201 61,441 71,272 74,835 78,577 82,506 86,631 90,963 95,511 100,286
EBIT 25,033 28,788 34,545 40,072 42,076 44,180 46,389 48,708 51,144 53,701 56,386
Interest 3040 3040 3040 3040 3040 3040 3040 3040 3040 3040 0
Tax 5,007 5,758 6,909 8,014 8,415 8,836 9,278 9,742 10,229 10,740 11,277
Non-cash Exp 1,315 1,512 1,814 2,104 2,209 2,320 2,436 2,558 2,686 2,820 2,961
CapEx 1,815 2,087 2,505 2,906 3,051 3,204 3,364 3,532 3,708 3,894 4,089
WC 272 313 376 436 458 481 505 530 557 584 614
FCFF 13,584 16,078 19,901 23,572 24,903 26,300 27,767 29,307 30,924 32,623 37,446
DCF 11,646 12,763 14,628 16,043 15,693 15,346 15,001 14,661 14,324 13,991 14,870

$292,798 (NPV) — $212,515 (without M&A) = $ 80,283 Synerqgy
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(BEHEE) 2022 2023 2024 2025
Upside 93,295 82,479 72,695 63,845
Normal 79,957 70,949 62,753 55,296

Downside 56,873 50,993 45,563 40,548
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