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1. REARAE -~ AFABEATR
1.1 RAE#AE R HHE

PEBS A FHAT EEREE
dhak L TARIEBARMH 17 352 4

12 #ER%

AARBELERGER2SE (ATHTAARE, ) AAELELTLAR
NN EABRAE BFFEETLIEHRME - TITBRREATIHFZRER
MR EH 0 BT SR A28 8,000,000 AXZEE 1Y 0 A AL H X IER 4
WEBRATLERR  BRRTFTERBZOR—FAME - ARALFZEBRFAHT
BACRHA R HZMBELEERBERETHE  RABRFHARZENRRE R} X
HMBRRRMESZ AL I ®RE S -

RELRETEELZE G T AMBT A AMELLABESREIEFAR
MR E > e F L BREREEEN ST BEZAR  LARFHLE R
HEBEREGEME - RGP IAAREZILR  HURALFLTERTERBEHE
PEEATIE > BHABRBECERETAE  UMEARARBEFORARREZ S
B RMETHMMATZIARS  REAGHARERFALLBENMIA -~ 1%
B RAAEREZ e -

13 #@EA%A

AERZUKRFRAFE2023 412 A 31 B A HIBR KA TIHE ML
A

14 BEATR

RAFFBER NRE =38 "3 BERESER | HBEEATRIEER T TAHEE
BEATIR » ISP BN TR ER I HBAEZBR - FRIZXABEZETHR
ZR—PEHEZBEAARSIIFELESHBEATR - BEATRG RS REREE
A-BATER A FEREELEEE | -

M T RHRREER | s T amFme AERTE EEALFAR
MBTAAZART FUERESHZZMHER | - REABEMBRELZAE 13
WIPARBEEE AT LR EAZINMBEEGERARSARMAEMSER -
it RERZUTIHLAERLETLIRSREKEER ABERIE -
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15 gE4E#

g1 (Fair Value) A Z R ZE21BE42 % (Standard of value) -
BB gER IFRS13 MRAABECEZA T WMEEE > TIHSAHMAR K
FZRHTHEX —FAMREURIBEE - aHEAE XMFZBER ) - Bk
RABENTHRBEAMTEHRGBEELBRSGHUHNZEEA KB ERY 2aH
FR3R B 69118 » A BBELBHRHYE T IH LA HH RS -

1.6 BAH BB % AT

AERZVTHIIAELEBEMBENR (A4 EARNETETHEM) » BMHBEK
FEREBREAETREEZY NI ZHBREERIA b RERZFIAAHE
HAAREZER  TREENZLIEEARGEH > wEMNZEE -~ B A
IRBBRBEGEMELAETAZE BT CBEINAZREZXES  ZRLERE
A #L/BHEmA R AR ) LHE R RARXRBBELEEHERTRREALAZY
g;ﬂi o
1.7 X2 FHRR

ARFBZEEZEN R B TFAHM :

1.71 KHAZRE 2023 FEAHMBREL &6 EAZRE -

172 AEZSEFeREXMF -

173 28EFEHM/ERE -

1.7.4 N E B &R -

1.8 1B 3% A R A&
REIFBEEZZBERMRIEHZBRBT » He LA R RS 557

A ZHWRA -

181 A E R FENEE > BEM B EREEENRR KB
EREUE LGB RAE - X EE LHEFFEFTHER AZR
EEAE Y S Ry Y

1.82 hoaTil > MILRINBEERREDEBBEZIHE  ENAETRLEZHRBEXZ
AMEN ARKZBELEHR > EREBEMLEEM -

183 ABAIERAHRE IR HELRRBIEAIEE - dAPHEBEZEE > TBRD
BEHLEHTZRFINREBLEAZIPB I EAZEZR > WAREFEAR >

5
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BERERZIFEH AT EZIAAGER > FTRAAABEER -

184 AFAFREUNE =4 A EFRBRFREBZAEZR  HNEAERH AL
EAREPR - ARREEZRBEAFRBARBZARMERL  AFHLER
HPN LR AR — RN BE TR R EN O EEREARAZANS
&3 o

185 RERAEMRATHB b RRBYULMLARER R H BIHRA - KRR HRE
SEREARENABREFECE=F > TRFEAETEIAR -
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2. ARBESERRABBEILARZZR
21 FLTRRBRE TSR

R TBHAER Gk BT 42 AR T AT A MERLEAFEES
BAEAZRER  ZIAR  RBENEFTRARTEIALEZL AN AR RERMEE
ZRBEHRBEHK BBRAREKRZD  BRERETZABES BREKRRE
HRR O BT EEFERBRR G AR ITERIEEATITE -

1) EBEBREZNGATI _AEFEBERBRSFLZ () TEAAM=+EE %
BEBRZEMABLEEALANREERZLERZIE— S 0RRLHA
Z TR ARG — S E DR R EEZ o E > Sl BEERARRH REE
BimElRE RS ZEE (D) BB A RAHEEITFELRTEILEZ
PFRE BT X BRFE -

(2) TR H L B ER BN SEB/EZNR > BHEE L E R TE K
BRAEMERABANKH @i UEARERLETREZLF -

22 ARG L BRABAERT ARFE AR A

(1) RRALFLBRBERZITE AZBEIAN=TEL X0 BEKREEHBED
BLAANZEBREL BRI E LB RILBILIHUAE— 2 ¥
RREEZ BRI E > B e ERBRRHERESL  BinERERREEZZ
BB REBBAIRAPACTH N ER R EIREZHHEREBE T RS
B AP EAESNEBRBRSEEZ -

(2 ARMBFBHRIITTANBHEFCRBALFBERIEEHATBEBRE B4
ATBAE AREI S A B A& Z R AT RARIE ©

B) ARALFEEHEZETERNE > BAFITEARIS > QHTHRFTRE - B4
B BATHMA HERBRBI THREAXES MM FARA LA E S >
BRARERCHEETFTERATIHRUAE T AWM R RwBELEF -
BEEFHMMIETHEEXRRAZRRBER LG T MANTCREIER  SFRRE
BEETEERMAMMELHERIEZ -

23 BARBBRARSEBHERBZEE

AHARBERRILELBBRBITERZIITE AR BN L EBRZEREIT
AR ES RO R L AR BRI EBRBRNLEEZBRIARE  BEFEEILE
FHALFITBZRBERSGEREATER °
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3. #HSEMMERYTRTRE

ABREH X224 3 A11 B A%/ER > REBAM=+ELS £ EER
EER BB EAAN BRI L AR T CE AR LB BIER
71,622 4F L) R LA — 2 £ B AR IR B2 4850 (1,371 41 0%) 31 & » S jorh B1E B
RAERERL > Bk E RRHERZ B AN ER 5224 1 TE B ATRAHE
G ER R BRI Z B REB I BRFEAYEH 1801 T -

SEFEHRU LI AESEEBBRDEERZ  RAAAALARALERLS
BEH 2 5224 705 ARMFE L BRBATEEZITE  UARBNEEBEZ B R
H 3T AR

4. RFELTEEXRIE
4.1 348 &R

FEOBNFEFSI A FEFELRBGRRAMAMESRE - BRFBE2E
RAENERE > FHEBRE P ZARMER T A ERREBAT LS4 HEH
B o —ROEFBLIFIEARRAURS L BEERTHEE =M L s
PRI AL T

4.1.1 ¥& 3 7% (Income-base approach)

MEE RN BAMAEFEIT AT REFEGHZIIBEI L ZFES
FEERBRBEMBESEZBERYS BREAZIRBRIGOEmMALAZ RRK
BREMARE  BHARKZUAEERABRALL 2R %E (Discount rate) F
LRI BAE 0 BT RAFHBAR 2B -

ABBIRTIGERBEEZEIEI F KB X EEREARTRZIARK
BRE MIFBERRAIKZNE » B ETHRABAEM (Forward
looking ) %3 ik > ERL—ATHEMN XY » WU R R4 o5 R1E 0 A TR R
BIEFERRBBRESN > PHEERFPAKAIN AR TR E-FTALEARA
R G R ERR » A E%PE R AREA
41.2 & £ % (Asset-base approach)

BRAZMAERA " UFEAALE  HOE¥ - DEFMAAIMERESZ
BEEITHBEZT A, - —~mz > BEEARKBELAFTR EERERFH
Bl B ERAXMABARAHEE—MUAYE  BEAXANTALEBHA

FRAERZ ARGEE BPTRIRAERIMEEME -
8
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BATEAZEZOPBH I AT o4 8 A (Reproduction Cost)
% & ik (Replacement Cost) -

4.1.3 % 35 /% (Market-base approach)

355 7k A% DA T #A tk (Comparable)if 6y 2 X 5 B4 AR > £ 2 EZ A
BERECTHLZMMZ ZE > B L2 REBEEFBZ 2 EE -

MEREBZRCERBEAFIBEM T TH P TRELEZFEEREN AF LT -
BBEMEER (X IRE -~ RALT - BOEXB L O R ZIBMER G BEERITE
BOAGBECEBRRZIRXHIEK -

TG ER BT S E Z B E T & 45 & T # L 2 8 7k (Guideline Public
Company Method) & 7T #8tb X % 7% (Guideline Transaction Method) °

4.2 ER Z B ik

R R EIRIAE > BA B EROLRAARFRE S > BRE 2P
BB NBESIROZIAN > TTHRTEERRZ &R °

THFEY KB ERAZERAFNSN T L EEH LBARBHRRA
RE(BRMNERE)ZRE ETFRABRSOBEAMBAE BEA BB RELH
FHUEABREZRAKA - ARRHAREREZA L OHTHZIRX HEERARTHILY
BERE ALATERZRZKAZ2A TR HHB(TEE)ATHEZTHLL
NElk D BEBRREBFE 0 KEFEITEEHEREHE -

4.3 g%

AARBREZEFNMBEIAELABERE TP CEBTE  RE2HRXSH
BT IGEE > EAHREEBEESL# > RAbARE 02024 =3 A 11 8 44 %8 >
BB (B —REMZ PSR MBE B ERAR ARSI
ZHH o

3w 1348 (7T / AR)
10 B a4 B B B HE (L) K) 53.97
20 B B B3R A4 MRS R (7 AR) 50.15
30 B R SR EZWEIE (T K) 48.55
1B 18 & B 48.55~53.97

EHRR: EHEEMREANE AERETEE -
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4.4 Tk

44182 R X BEERK

RARBEREBAKRZAE RELERHYERF ERAEASOHH
K BB FRARBRIERARBEF  ABATRELTEANEHESHE

@B m s

Fl¥ BLBERERHIER ERESBAMBBZER

Bl ¥#£3H5F > g8 Tk
MR RIE/ M R H i

ERE N

4532 5% TSE
4568 #HIRHE & OTC
4580 &R ¥ OTC
6208 B 47 OTC
6641 A% +1&-KY  TSE

TR 43 H4(94.6% ), H 4. (5.4%)

7 (84.3%), B #A.(15.4%), 2 #6(0.3%)

B 1(62.9%), 51 3% 741 (34.3%), 2 46.(2.8%)

B RN E R UAE(40.7%), A % E 48 4 (35.7%), E46(23.6%)
KR (62%), HAb(15.6%), Bk (13.7%)

ERARR EREENRENE ATREEE -

RARFACLTIRE EZHHERIEFABFEHLRAAZLZ LR TN T -

2022 £ F

B BT
6982 ! 4568 4580 ’

B AR
AfR4a%
BRENANEEHS

R F il A E FRAME

1,670,597 23,940,1 50 1,710,357 3,510,317 6,776,153 2,510,168

1,049,858 13,069,093 537,250 1,352,518 3,419,744 966,789
620,739 9,491,633 1,173,107 2,157,799 2,876,762 1,524,515

B EUNFE

X LA
TEAEEFRK)

AR FFI(4R)

BB FENNEE

1,393,867 18,370,990 1,299,260 2,550,223 3,907,642 1,840,584
373,913 2,245,692 397,284 826,545 1,503,994 660,284
96,011 582,145 101,118 404,923 629,782 115,651
76,823 702,382 149,010 332,999 566,754 173,925
76,823 688,281 149,010 332,999 494,980 182,390

FREH (L)

2.55 1.38 4.76 7.91 4.19 5.00

2023 £ % = F (R H#)

AL A A
6982 45: 4568 4580 6208 6641

é *@%ﬁ
L ERREEX ¥

RN FZA 2R FESEE HAME B4 k48-KY

1,950,457 23,405,191 1,531,809 3,575,193 7,191,653 2,320,543
1,337,846 12,804,305 481,537 1,478,428 3,874,531 944,074
612,611 9,226,128 1,050,272 2,096,765 2,720,494 1,359,888

<kHMEHTR>

10
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BA  H AT

6982 45 4568 4580 6208 6641

RARMA s E RAME A4 A44E-KY
B E RN 713,805 8,393,272 488,064 1,390,996 2,177,733 766,844
BELA 200,355 1,243,421 149,410 426,485 744,432 265,599
BEABEREK) 58,334 468,303 19277 230,175 272314  (12.434)
AERFH(48) 50,083 392,720 2,244 182,419 200,804 (3,720)
FAGRNENDEE 50,083 370,348 2,244 182,419 168,733 (1,754)
BB A (U) 1.42 0.74 0.07 423 1.43 (0.05)
A B (4)(3E) 23.44 16.16 86.55 12.23 16.87 33.93

3 ARBIL=4035) 2024311 RHE 30 AP FE/ TREREWE(R12MEA)FERBELAE X2 F4 -

BERBZAEXXAREBERCERBEALS T SXHERALIE-F
1R RRAHABE RS EBEN BAERS FAMER T BEAHRA S BER 24 )«iﬁI
A B A AR — B -

L3 P EHEOERN  BERERIRTEEE  THELAEERA
ﬂ—iﬁtbﬁ}‘;}ﬁﬁﬂl A &‘ﬁ'%ﬁﬁ’}iﬁﬂ F7HE ﬁﬂ'ﬁ/ﬂé;}‘u&%md’ﬁ\ﬁ /?ﬁﬁ]i*f-iﬁiia*r ’
BRBEEEEEEH R BEAARBREBEARLCERE) UROEBEAASE
BN EL(EV/Sales) ~ & ¥ B8 #4077 & AT 47 % 42 A7 #1H tb(EV/EBITDA) }ax
*%Mﬁiﬁn/?ﬁtb(P/B)&iiﬁtb(P/E)é@ﬁiiﬁ A EBEREN I EAY
Blame ATAZAEKA FEEDSANEEADS  KE UH#*HE*TQ’J/\
X IRHIEME -

ERB TR E AR E T

E\Et/nsli)l ©s EV/ (EE})T DA (PricIe).;gook) (Price/ lilj'c{tEIncmne)
4532 % 0.76 6.21 1.15 16.16
4568 #IHE % 1.28 15.49 1.63 86.55 *
4580 i A] % 1.40 7.05 1.79 12.23
6208 B 45 2.09 11.17 2.27 16.87
6641 X +4&-KY 0.67 11.21 112 33.93 *
R 8 1.24 10.23 1.59 15.09
¥ 43 1.28 11.17 1.63 16.16

EMRR EHMEENRENE AERLA/TEE -

31! EV "Enterprise Value ; &¥1518 | hRAFBNATAH BARMS L (FPRRAFEMHA) 2HE

3 P TRRMBEE  REAMMAMBFRMIANEE  HEBENTAEA O EBERBATA FEH B MHEH
Kz A IEME -

. 0mrq AR tm R R 1218A) BT -

340 R P A (Price ; ARAEEE)R 2024.3.11 &35 30 B 4T A AT EA# -

s MR BB R R AR S E -

11
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4.4.72. ﬁ‘?i;%,{\-{% {E%‘l’;@:

ABRERATHA T2 BERY  #E k%ﬁﬁ&kﬁ HIBME - B KRHF
FERKACEBMESE LMALL(EV/Sales) & ¥ B 1E SLALAT & AT B BITAT
#;¥ t(EV/EBITDA) ~ x4 4 7% b (P/B) A R 5 (P/E) £ B Ak #3t &
ZEHREEAR BABERUSINEAYFRBEEAGR  MALELESR > AR
RAFHBEABS TRZFE > REAEALZLTOBEEARMFELERAE
ZANEE BELERZBEHELE RFAFRELERSERERBMEL
37 &% 2957 7 -

A AT (R B A AR A

R FH R A (3E) 1,404,797 155,914 636,676 73,200
18 18 Fe T34 B (12) 1.24 10.23 1.59 15.09
¥R HE M 1,741,948 1,595,000 1,012,315 1,104,588
he RARKERSL 210,258 210,258
RRE AR 62,105 62,105
e ERE 908,857 908,857
FEFEHIHE B 0 0
B A T 3 1B 1A 1,105,454 958,506 1,012,315 1,104,588
ABHRASANEE 25% 25% 25% 25%
FFoih L BATARAMILHB A 1,045,217
BBAT ¥ 38 B 3L (1F %) 35,349.1
338 A% AR I AR 1A (L) 29.57
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