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Per segment

Console games.
$53.2Bn

+1.9% YoY 2023 Total

$184.0Bn

+0.6%
YoY

Mobile games
$90.4Bn

-16% YoY

(GRE</AY- 5 X F..)
JE_Newzoo e3hen 2023 & 23 ® B4 2 » ¥ UFRP B L5 F IR
FP A BERF O FRE A KSR PCo R L B nib i i > 7o
2017 & E257 cAZAX PC 28 S SRR enfid > » 8 72 ik
B3 e B o

Vi A 4= d-1/7/1

e 27%

2015 2ZO016 2017 2018 2019 2020 2ZD21

£ A D PC 25EY ¢ 4 25E=50% : 21% : 28%
L P5E D PC PFER ¢ A PEEN=49% 1 21% : 29%

FTTRE TS

2 https://www.stockfeel.com.tw/%E9%81%8A%E6%88%B2%E7%94%A2%E6%A5%AD-%E6%89%8B%EI%E1%8A-
PCH%EI%81%BA%E6%88%B2-%E4%B8%BB%EE%AI%IFHEI%B1%BA%EE%88%B2/ -

-58 -



1143 3
PAEABIFE TR AP A LB p e IS ARG D
FRA R A F R RR < R AR T S 0 P R (g~ P B Blde2 2 PlayStaion
ez K (Sony 6758-JP) ~ XBOX shjic#ic MSFT-US ~ Switch iz = ¥ (Nintendo,

7974-JP) » FRE PR F Lk L F o

2-PC+ 3
PC 23k & 1990 # tiprpr@de » 2 FIE_PC A ¥ &4 JLE2F 0 - W
Mk o PC mpB 4 o PC # - 28R P S 2 g Eaif p o> §

AT S T TR A NSRS A
kb IR g PC kAT Fe 5 PC BSRRenpE B A 3 B o H B 2SR frai b 5
BYR AT R 0 AR AEENR A W NI 5 A 2 1990 £ X PC B 4sY % chpF
Ko S8 E - R NSRS P AHGATSTW) A leh (38 28 )~ (R &
iE) & FFA(445-TW)eh (gl @)~ (= § ) k7] Ay oty

g R ERTE R 0 2000 EAS 0 AU PRV EAL > S P p Wespobnnt 2 EH &
MBI RoGh o T A R IR R 0 A0 oA s gk Kﬁfﬁ%"‘
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A o b > R T RN o A IR BERDE N S PP ENTFA R
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P PC Sk oy vt b 2 o R B RN F AR o

PR R TERCS o
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store ¢ MR E L HNEL I PRE RS - BT Lo 0L 5D B B4R s

% 02009 &£ o FEIET FNIMBEG DX 5 24 o FEIYSPFLG £
% 4 4o [0S [k Sechvsph B 4o A EC B £ 05T 0 2010 E4A L 25 A E ik
BEEALD P FAREERF = (R E) 3 EEREEF IS S
Byl 3 AE > W E L RO P B E L0 L850 Bamde 0 2014 & L5 (F

PoREEE IR > L0 BRE o AL AP NS EL S b4 2012 £

i1 (FRFE EFR )~ 2014 & o (A2 ﬁﬁruw P ERAE S0 B o 8RR T
4G FB B 2TRenY 2 @ WL BE UG > 5 AR EREF R G AP FF ih

(%% M)~ (@z44) - (PUBGM) % o £ 2517110 253 2017 & & > sk 2%t
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WP A & 0 @ PC 258~ § MR E 5 4 bl4e Steam - Epic Game %

(2)EELE R
GBRVRF LR G FaE g R RGP ARG > BEA
PR ROLIFE Y T8 A REFAMNAE2I A T RAERLAL G P
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FEapp dagh .

-60 -



T~

PR aEARES fEAT LA
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FERFHGT -
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= B eh 23 pin
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AR P 2024 & 03 * 25 p
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FEIBLES LR E > AR FTAZ LRS-
W # 3-;> (Market approach)
ﬁ%%ﬁ”?ﬁ“%ﬁiigﬁﬁé@%’%i?%%ﬁﬁﬁﬁ”%ﬁﬁii
Pogamiantin s A2 AFE e e B2 fi o B B aNm f ¥
RAEEPE KRR E RS F e §

R CNE NS

S T AR le%ﬁg .%Jfﬂm@—if z%';i%féwj—kl%' Bk B 0T

-61 -



’

IR Ry o M- TR FELFRILEE S EE CBUTASBY L G2
;:r.,% o ;J:,% AR RZEEFRE ATV RV IE D 2 T REVARR T /Th? R
R 2 3Ra i e &2 AR -
W iz % ;% (Income approach)
Je g iz R Rargld 2 A RJIZ R E R AH D BEFT 3
WA A RPIE R R LR B E o TR AR A RRENE 2
o B 2y ABBERMIED > £ #B%ﬁir‘%iﬂﬁiﬁéﬁtﬁ#@%ﬂii% ZEC
B ES
Frve B HFHEN L 2o ?%ﬁ“r} ErHAd E AL R o
FHEEGE o ARG EE L 9.07 A LE S| 83 wITIHE43 B W
7280 27 A W|GuTHRB ARV ET T Y o AR AEFET D WS-
(-)F=h 22 E %
AETH D PE b BHREY R BRI TR Y R RT o I RIREELY
TEAEFFE P AFEHEFFTAZEIIHZLALRTRE D2 o

R

=" "I‘f%‘ zfﬁ

(- ) F A i (Assaet Approach)
%é_‘/‘z‘{ c} L]PF 1%1rﬂlm,‘l,%7|[}wj?‘§£ﬂ}?—ﬁj‘1?; ]%15911};’3&
RAEE 2 R o £ X W 2023/12/31 FA G G A v L F AR E 40T !
F’H’f/* 2 é_l*)'l'}f

2 5-1AFETF AiEE Hix 37508~
7 5 Ew
2023/12/311 7 % %F 170,427
EERLY Q
RELF SRR AN S SRR S 170,427
A F LS 28,943,517
;}r“% '1’5;!)3_@’3“ ﬁi:;}r"‘,%(’g—fr 25«]‘3’}54255&%) 0
B ﬁﬁ. PR RURIRIS 3 28,943,517
BEE W E E(~R) 5.89

’I—z%kgﬁp YUE B2 E O LR @ L AT S % 5,80 A iF 3?&%1&#‘5’1#4%7‘

2
MAE2 D

SH AT T e T o at- BRI L N lidh € (6 68.27% > thats BEIE L 4N chlicdh € T 95.45% -
e = AR L v ) endicdy § 3] 99.73% -
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(=) ¥ ¥ (Market Approach)
1. & E b2 7 s e o 20
BHE LR LR T 2P 2 E B %’é‘_;f—f%i e v g R ih
B> M F 2R EGEFTR R A B E o AR R AT AR BT E
HP gt 2 @ o™ o
(1) 2453 #3
FETHRRFFUF L2975 8 77 > AR EET RHAME I N
P i B LRI AR R S AR R R R - Fp o |l
B KT CFEE 0P 2001 £ 5% 22 pFH oo AR EHRER
AR L B L H R S IT AER 3R %7 2R s S/ A B R T
FEBRTFTAL 2R AR EARE LRI BEEL FFER
TS B A AYUDA #Z3# #lid ~ A TR~ 23k j2:42 % ESG &
FHEBIRAS Z oI 2022 0 2P F it €T REFEREE LAKL
T7% ~ 7% %k & BB 22% ~ 7R F 0.3% °
(2) 2480 3cH #
BB ARG AP £ 251993 & 30 5 27 ARP S B PIRER K
BoOR R AA AN S SRR 0 & 5 Oracle 2 IBM %1 (F:432 PIRE
foe @ Pk Big data S BE 0 S s 7
%‘ﬂﬁéiﬁﬁmﬂoéﬁii%@ﬁﬂé?%i@ﬁ~@ﬁ$ﬁwﬂ
s TR M A A G SR RI S R RE 0 2023 £ £ ¥ E 0 E L E
BB PRAR 33% ~ R A & 21% > RO HH 14%  BEFR A 13% > 1 (Fxp 2
FPIREIH 0% % B2A 5 7% B 2 7 "%PC)1% -
(3) 3147 + %
GT M AL I P A 2 1991 & 10 7 > 32013 # 9 0 A ER
FrHma s 2018 £ 5% 29 pHEIF e X FET RS He T - Fe
T AL P> AR ERIH  ANEH N B EELERGE o7

-\t}

)
=

3 #3Z HPI ~ HPE ~ IBM ~ DELL EMC - Oracle ~ Veritas » Microsoft ~ ASUS -
Vmware ~ Cisco » SAP ~ Salesforce ~ SuperMicro % £ B = & 5 2_ & $ic 48 -
PR FAME XA STERA %2022 EF T E L Rk W 34%
BATIE £ T8 26% - PPRELH 18% ~ £ £ /" 58 13% ~ FRix%
REFE 8% o

4 4% &R : Yahoo.finance ~ 32 p4 4 2 Goodinfo.
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FRAMDAHEIEGF AP 27 2230 1988 & 11 7 » @It o4t
PR oo wE L EARTT AN 22002 & 1 % 2 pF AR > 2002 £ 4 7
25 P 4502003 E 9 2 P EFAT ARG AP REFEE S KL G
o 2P L AARHWIRAERF > BAVERPRETIRBEY R B &
BIRFLENES RE-FA% FE D smPiparinitis - F
REZARTRE CBFERFTALL 4G os ~ BAEE o #£3 2022
o T YO E L KA ST 29% ~ HF AT~ 65% - B aFTRE L
AR S% s H 2 F 4L 0.6% -
(5) 5212 #F 4

e

ARFHEILFF AP DT A 2301998 & T 1 o BIVEAATALL S G-
Fok B EGRMIRAE N P 0 BANFRE RIRIAER ~ £ AR T L2 R
B3 4a4p b A S PRFRE B 12 % $ 48 T PR73(SaaS) S 484 2002 £ 1 7 2 p &
@45 02003 £ 30 24 P D70 BT FBRF BOBF > 2019
#5740 3 &80T+ AEF £ HyRead Gaze» = 42d) 6 = ~ 7.8 v} 2
103 v =2 B B> 832022 FE 7 J20 78 vt 578 B T 22022 &4 B4
F B FIDO 2 A#H ST AL 24pM A K - £3 2022 # » 22 gt £
AR EFWMEE RBOUTTR FER 2 AE)EY 4T% T3 2R E
b5 31% > £REMIRIEE KB § X 12% B3 EHMRAE XK T
it % 10% o
(6) 6221 %
73 ﬁia}iﬂ;w\*ﬁ AP PR 1994 £ 61 5 BIREAFTAH o w L
W—F’]— FEFL2P 51998 & 71 L AL ALZFTRRAYE L AR
AR R SRS PRAE 02002 F 7 P O P B 2003 E 10 6 PR
B3 02022 £ Pl EL A ERBEEFLZ THER 42% BRI 5 25% -
R A 1% B EERNZ AEIRM(ZHMAEI% T FFBE AR
5%~ His 8% o
(7) 8099 * & f
SRR RREREEFT 2P H L LA R QT)ET T £
Fu 3t 2000 £ 57 5P AR > RIMEAAAT 0 A BRFET NI M2
WO PR B ) B £ RAE 0 BT TRk e A AR £ AL
B 2003 £ 47 30 P FAENE 2004 £ 37 20 pE o £ 5 2022 & >
DPH A E L TR AR 49% ~ B/ B ATIRIY/ T R/ A 32% i
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(8)

)

5478 #r =

HFAAFEILGF AP A2 1983 & 7 1 15 p oo G oo AYREN < Rz
- FEFFREBL Y T RSN NER T Y EFedrsa v
* A

1%:

PEEER UG RATIFRE e 2 A > RN LR oo o
HEFEmr 5= L G2 %5RT 5 02023 ¢ ﬁg@?ﬁ@uzﬁgﬁ
AT 51% ~ BRENETE F A G 5% ~ PRV NI AE G 5% B & a1k 15%
SR AL E A 19% B W (Zoh - 5% E EE) I 5% -
6180 4§ +
PR B AP A 2 1995 £ 60 12 p 0 m BT g
HER 1999 & IR L2002 & 50 21 p 4o B RN AR PR
&‘%'ﬁifgiﬁﬁ"jlkﬂ@]} BRI AN NI < A U R - -
FAR g BB p A BB
LR B ER PR IOTHE 04 ETLE S DFBELTIE
B A ZHBIR TR RRE ST S HREFT T 53
HUAER  Epg 5 22 Ed e 02018 2 77 > 2P B LE
Buogad g S LR - PRGN E Y o 27 AR ke § RS
BURIZHIE R F A A H ORI ATEAE R REJRIAE § AATE 0 2023Q3
Jor L PEEVE AR 66% ~ B AR AR 10% ~ 4 E 5 5% 2 @

RIS

FULRD P HB 2023/12/31 FAE 2 P A BT RG S LA 520

F 52V RV 0P 2 AT

L P FE A i ¥ Pk ?}? R Lis # =

LR ke [ 2453 2480 3147 5210 5212 6221 8099 5478 6180 5310

Gl 2

g

2024.03.0 64.30 130.00 143.50 41.00 60.60 76.20 72.90 150.50 73.80 53.40

2(~)

A BIE [ 4,846,270 6,668,449(3,013,347| 634,914 900,892 5,486,640 3,170,387 16,925,677 9,821,777 215,562

B3R (2,728,966 3,398,498( 1,739,140 219,747 364,967| 3,393,304 1,704,439 8,751,764 4,035,086 45,135
JFRENDN

rf g 2,114,207 3,269,951 1,274,207| 415,167| 525,184|2,093,336( 1,465,948| 6,992,977| 5,377,274 170,427

¥ =

H#E R | 2,117,304 3,269,951 1,274,207| 415,167| 535,925| 2,093,336 1,465,948| 8,173,913| 5,786,691 170,427

'E i Ak-

[ERAR)S 3 100,000 106,360 39,006 62,178 34,633 99,495 88,560 120,911 175,494 28,944

(j—F }J;)

LTM ¥ ¥

yo r 6,383,820 7,270,862 3,989,155 261,983| 1,003,686 5,474,704] 4,179,561 | 6,249,393] 9,790,860 12,260
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wpan | A Bch - A e %3 L e W 2 j
LTM ﬁﬁ‘%
AL 278,293 783,241 287,783 | (97,260) 116,269 289,788 188,136 859,826 575,188 355
11
I];EII\% 285,459 863,681 329,199 (91,893) 138,598 370,632| 212,773 974,862 639,695| (33,580)
I];EII\%DA 389,595 902,262 342,250| (70,871) 162,518 392,376| 355,623 1,081,129] 1,286,701 (22,719)
AL g B
_1;%:‘ = 6,430,000 13,826,839 5,597,375 2,549,290 2,098,760 7,581,504 6,456,024 | 18,197,168 12,951,428 | 1,545,583
—
Ij %}‘ ? 286,533 29,271 706,731 118,878 65,788 817,206 191,199 46,448 179,519 38,585
AR & 884,494 1,834,358 285,285 188,767 341,342| 1,735,517 738,910 5,154,491 3,157,380 30,441
P
¥z 3,097 0 0 0 10,741 0 -1 1,180,936 409,417 0
£ ¥ E 5,835,136 12,021,752 6,018,821 2,479,401 | 1,833,947 6,663,193 5,908,313 | 14,270,061 10,382,984 | 1,553,727
LTM =
B 2.78 7.36 7.38 (1.56) 3.36 2.91 2.12 7.09 3.28 0.01
FLEE 21.14 30.74 32.67 6.68 15.16 21.04 16.55 57.84 30.64 5.89
PB Ratio 3.04 423 4.39 6.14 4.00 3.62 4.40 2.60 2.41 9.07
PE Ratio 23.11 17.65 19.45 (26.21) 18.05 26.16 34.32 21.23 22.52| 4,353.75
EV/EBIT 20.44 13.92 18.28 (26.98) 13.23 17.98 27.77 14.64 16.23 (46.27)
EX/EBIT 14.98 13.32 17.59 (34.98) 11.28 16.98 16.61 13.20 8.07 (68.39)
EV/S 0.91 1.65 1.51 9.46 1.83 1.22 1.41 2.28 1.06 126.73
TR KR R AR 2 P 2023/12/31 pAARR £
3.F A D P 2 AR A
F 5387 HE 0P 2 i 4T H i ~/%
Item T | AET| FE [wBE| 2F | Fm | | B Rl o B A
Debt Ratlo 0 0 0 0 0 0 0 0 0 0 0
) 20.94% | 49.83% |56.31%50.96%|57.71%| 34.61% [40.51%|61.85% |53.76%|51.71%|41.08%
Current ) 0 0 0 0 V) 0 ) (V) 0 0
rent 669% | 159.77% | 154% | 175% | 141% | 151% | 224% | 158% | 117%| 182%| 136%
Ratio (%)
8/”;01‘ Ratio | crzoe | 11037% | 116% | 81% | 122% | 133% | 200% | 91% 48%|  84%| 117%
0
Interest
131 155.76 | 20.29 [390.50 | 28.24 | (18.54) | 81.35 | 22.62 | 40.16| 715.10| 122.10
Coverage
Receivables | ) oo 5.89 434 | 1171 | 454 | 329 | 699 | 6.58 494 3.16| 748
Turnover
Average
Receivables | )27 | 7050 | 8410 | 31.17 | 80.40 | 11094 | 5222 | 5547 | 73.80 | 11551 | 48.80
Collection
Period
Inventory - 2094 | 10.18 | 2.28 | 2059 | 22.07 | 943 | 2.16 425| 67.13] 50.40
Turnover
g;/;;tory - 59.61 | 35.85 |160.09| 17.73 | 16.54 | 38.71 | 168.98 | 85.88 | 544 | 7.4
Fixed Asset | ) 55 1618 | 1773 | 1554 | 1234 | 1.12 | 1331 | 16,75 | 4829| 17.11| 3.47
Turnover
Total Asset | ) ) 1.01 138 | 1.10 | 147 | 034 1.13 | 1.06 127 037] 097
Turnover
ii;‘;ﬁ;‘; 0.16% | 5.71% | 5.96% [11.89%]10.64%| -12.79% | 13.49%| 5.63% | 5.72%| 5.30%| 5.54%
0
Remm on 0 ) 0 0 0 0 0 0 ) 0 0
Equity () | 021% | 1239% [13.26%]24.49%|23.63%| -20.81% |22.77% 14.87% 12.98% | 11.07% | 9.28%
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Item AR | AETE| FE KB 5 ) Fe | B3 | 2P| FF | B
f/l;orzs‘l:'&')t -67.24% | 34.56% |26.02%|24.57%17.68% | 60.65% |50.64% |19.10% |22.19% |51.46% | 38.76%
Operating i
Profit s73000| 415% | 447% 11.88%| 8.25% | -85.08% |13.81%| 6.77% | 5.09%]15.60%| 653%
Margin (%) oU7D
Pre-tax
Profit 290% | 487% |5.16% [13.38%| 9.10% |-36.00% |14.38%| 7.11% | 5.55%|18.12%| 7.02%
Margin (%)

,'?'A?rg{r?f('ot/o) 290% | 2.99% | 4.33% [10.77%| 7.21% | -37.12% |11.92%| 5.30% | 4.50%|14.32%| 5.72%
E:r”gﬁgfe 0.01 3.86 278 | 736 | 738 | -156 | 336 | 291 | 212 | 7.00 | 3.8

FALK R & TR o P 2023/12/31 PAA3ER £ o

e S IR R I

Ei o h @ HpankinT @& o

4T LT AR DT 22 e

AR ER 24w B TR R ARER], o R P B2 G

LR AR s SRR R T R L £ g g

U R R

= Fodeh B

WAR 2§ E o AT B B 2 W% @ (PB ) A RGE R R B o A

FEEL ST R T Al R 2 TE o F BT DE R M AESR
Y E

A~ =i AP 2024/03/25-% - P T

B~ 3= A% p 2024/03/25-%
C~ =i A% p 2024/03/25-% 1

'

p T oz )
p L

LA

XN

2 T

D =i A% p 2024/03/25-% — 7 L 394
s ot 2024/03/25 | = p E5fc|H I pESfc|E - B0 T
- o PR # ¥} e
2453 | F¥ 64.30 62.07 60.92 56.49
2480 | B4 130.00 129.67 129.60 126.43
3147 | ¥ 143.50 142.17 138.00 123.17
5210 | ¥4 41.00 41.50 41.27 45.79
5212 | #% 60.60 60.20 60.26 53.80
6221 | F3% 76.20 76.00 74.98 70.54
8099 | * & f 72.90 71.83 70.20 60.36
5478 | Hw 150.50 159.50 159.90 143.80
6180 | #-+ 73.80 73.90 73.94 73.13
5310 | =K 53.40 49.97 47.99 32.85
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5 ﬁi%({’ I%I,'E'J_‘_:‘l,:

AR PR WREET R TAR|FMRGF LT ) FE LR
2R AE3 2024 # 03 7 25 p GEH AP )L 2 R EFEA 5S4

% 5-4 % B EF Y £

2024/03/25 % - |# = p Tialw I p Lials- oL

g R P i} 1’;4; i ‘1J:i i ii:vii:z 0]
FADL D AFS P 2 PB PB PB PB
FH 3.04 2.94 2.88 2.67
3cHs 423 422 422 4.11
< 4.39 435 422 3.77
VA 6.14 6.22 6.18 6.86
T 4.00 3.97 3.97 3.55
% % 3.62 3.61 3.56 335
R 4.40 434 424 3.65
o 2.60 2.76 2.76 2.49
' 241 241 2.41 2.39
Tia 3.87 3.87 3.83 3.65
¢ 4.00 3.97 3.97 3.55
5 1.14 1.14 1.13 1.35
0T ] BAEE A 5.01 5.01 4.95 5.00

k¥ -T (P E) 4.00 3.97 3.97 3.55

T ] 5.01 5.01 4.95 5.00

T FEA BT T DG B BRI L R § & 6827% A BIRIEL P bl
§ 71 95.45% > W= BAEIE L 1P chlicdh § T 99.73% o

255 F2HEAETERLEELZ-TY(I R E) Hix 370~
- — | = L 1543 a7 p T 5y T — 19 T35
=i FERE R 2024/0?’/25? = Pﬂ N P | e g E‘n “f"‘ii /llﬁj/’ 35
Plcg ¥ ¥ feE i
PAAR TR IR i F R 5K $170,427,000 $170,427,000 $170,427,000 $170,427,000
g [ B (P/B
R K Ratio) 4.00 3.97 3.97 3.55
ooy |FBRA R
izl AR # $681,066,705 $676,571,215 $677,245,539 $604,587,185
ELARIRTS ;3 28,943,517 28,943,517 28,943,517 28,943,517
S A TIERS- S AT
T; f# - $23.53 $23.38 $23.40 $20.89
AEE B 21.35% 21.35% 21.35% 21.35%
a‘r“ﬁi B AT 19.37% 19.37% 19.37% 19.37%

BELB-EFRLE RS
o E(RD)
AR oy EFY E G ) BBENT R o T B L R R e ) BB B

$23.02 $22.87 $22.89 $20.44
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%Sﬁﬁﬁéﬁﬁﬂﬁﬁﬁi%%d*ﬂibﬁﬂ%%ﬁ%)

Fh— - p T 7T B I a0 - I e
P il 1% ¥ J i}
PAFE TR R LR E MR T i $170,427,000|  $170,427,000| $170,427,000| $170,427,000
AT R gL
Wi g | R B (P/B 5.01 5.01 4.95 5.00
Ratlo)
o AR o
i B 1%.9 $853,501,457| $853,400,210|  $844,324,084| $851,389,859
RS TARSRIE /'3 28,943,517 28,943,517 28,943,517 28,943,517
W EEITE W 2 F O
" j;‘ a{; " $29.49 $29.49 $29.17 $29.42
AEE § 21.35% 21.35% 21.35% 21.35%
#r%iﬁﬁhﬂ#%ﬁ 19.37% 19.37% 19.37% 19.37%
RIS S TIPS
&I%f: i $28.85 $28.85 $28.54 $28.78
(1) # 3 2 5l pa7
%iﬁ@ﬁﬁﬁﬂéMW%E%*Wﬁﬁﬁ*%Jiﬁﬁ%%#
(DLOM) - ii ¥ ¢ * Chaffe fr Finnerty BRI 0 3% B3l s DLOM ¢
R D T ol ari L gt 4’5m b Ao A
T
a
1 2 3 4 5
5% 1.15% 1.63% 1.99% 2.30% 2.57%
15% 3.45% 4.86% 5.94% 6.85% 7.64%
30% 6.85% 9.60% 11.66% 13.34% 14.78%
45% 10.16% 14.09% 16.91% 19.13% 20.96%
60% 13.34% 18.20% 21.49% 23.93% 25.79%
125% 24.62% 29.74% 31.49% 32.05% 32.22%
F 4% kR : Mandatory Post-Vest Holding Requirements: A New Approach for Mitigating Your

Company’

s Equity Compensation Expense,

https://radford.aon.com/insights/articles/2015/a-new-approach-for-mitigating-your-
company%E2%80%99s-equity-compensation-expense
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3 wa 3526 20.00% | 110/01/25 | * #% 105 85.83 22.33%
4 RE 8374 16.00% | 110/06/08 | + 32 25.86 23.75%
5 LA 5438 20.00% | 110/07/21 | * % 21 15.43 36.07%
6 L 5438 30.00% 110/7/7 F AR 18.2 13.87 31.25%
7 ¥k 8249 50.01% | 110/06/21 | +# 29 22.30 30.03%
8 <% 1445 42.09% | 110/11/24 | *+ 16 14.14 13.19%
9 o] 6695 13.43% | 110/12/22 | &% 67.2 81.99 -18.04%
10 | Bfis 6518 20.00% | 110/12/28 | &% 18 15.15 18.79%
11 S 2740 50.00% | 111/01/25 | * % 23 22.80 0.86%
12 F A 2233 21.56% | 111/06/07 | *+ 130 107.18 21.29%
13| 4% % 3257 30.00% | 111/02/15 | *+ 5 80.8 66.59 21.35%
14 (% 3466 50.51% | 111/05/09 | * % 18 17.51 2.80%
15| Sdpk 3530 23.03% | 111/04/12 | *+# 123 102.05 20.53%
16 ABAE 4513 20.81% | 111/07/20 | * % 24.6 19.79 24.31%
17 | 4945 51.38% | 111/07/28 | *+ % 72.9 63.29 15.19%
18 | #:f ki 6599 65.00% | 111/02/11 | 2% 30 24.62 21.83%
19 4x2 6449 27.90% | 112/03/16 | + 58 46.17 25.62%
20| mPaEF 6527 30.00% | 112/2/24 | % 67 55.96 19.74%
21 | #b w2 6844 1427% | 112/425 | &% 210 197.54 6.31%

Y F-TeE 19.64%

E ST ik 21.35%

¢oinlic s 2135% % T 30E 19.64% 0 A r T 3 ER OSBRI R BER IR MApE 1%
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R AR AR Y LATRE T A SRR 2 0 W e
(1) p o 3 4 /v & (Free Cash flow From Firm f JBG— FCFF)
Elz’I&ﬁ;‘ﬁﬁﬁ)@ﬁ%é#r%ﬁ%@éﬁ& PR T A NP TARLE
u&ﬁ%aﬁAﬁm$m§’g*§%T'gdﬁ&fﬁ:aﬁﬁagﬁﬁﬂ
SEPF LA RS Y EE(F % +EFEFT ERE-IT R )E
PO RYET AT ARLEEYR B ’Eé_,)é‘i ho i e g F oo
2. pd ILETLE TG ;‘L—% 2 3B AR
(1) FEL M F
2 é&fﬁ:% f;.;; SHETHR BEO P R TR EZ MBI
4o 5-7 o
# 5-T7 fr & pAaxt i jropiHa
P 2020 2021 2022 2023
Foles & F -67.94% -77.75% -49.10% 3.22%
¥ E 104,891 23,335 11,878 12,260
s 14.13% 29.63% 4.15% -67.24%
B H K 70.45% 101.82% 226.22% 207.00%
PAFEF 1.67% 3.80% 11.07% 9.37%
;pw *u?. ¥ -115.57% -129.89% -260.92% 2.90%
3 o R A 4.79% 9.23% 0.00% 0.00%
fLts ¥ g F -121.11% -141.88% -260.92% 2.90%
T kiR 0 2 K(-2020 3 2023 # § 3-EF A P B ARER & o
3. K ik B
e F 2 R RTTAlE 2 A RJIF R E ST AA Y EAN T EE Y
B RE > BT AT s PR MR 2% X %\ i\mﬁijﬁwg,ﬁ]ﬂ
FREMIAERZLEENR  RAFERF LR ERES -
PARJIF R B2 A Y ERESE CRERANE - pd RAIE(FCFR)E o
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“hade(F | 100,000 106,360|  39,006) 62,178  34,633] 99,495 88,560  120911|  175494| 28,944

B,r;)

LTM % ¥
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5210 ) 41.00 41.50 41.27 45.79
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6180 3 73.80 73.90 73.94 73.13
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¥Mm 6.14 6.22 6.18 6.86
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e [ R|RLEE D B $681,066,705 $676,571,215 $677,245,539| $604,587,185
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7 4% &k /R : Mandatory Post-Vest Holding Requirements: A New Approach for Mitigating Your
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16.4%~24% > TMARFEBEAGAT 110 F2 112 F EFFEEAFWIE 2 2= LU NPT FERE
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HaEM: -

Strategic vs. Financial Acquisition Premiums

e 24 years of transactions (1998 through 2021)

e Approximately 80% are strategic transactions

Strategic Buyer Financial Buyer Difference
Invested Invested Invested
Equity Capital Equity Capital Equity Capital
Acquisition Acquisition Acquisition Acquisition Acquisition Acquisition
Premium Premium Premium Premium Premium Premium
Number of Premiums Below 0% 1,900 1,748 444 406
Number of Premiums Above 0% 9,854 9,270 2,454 2,284
Number of Premiums at 0% 74 72 26 24
Total Number of Transactions 11,828 11,090 2,924 2,714
Low Premium -99.9% -99.8% -99.8% -99.7%
High Premium 4438.9% 4304.4% 6900.0% 1775.0%
Mean Premium 34.8% 24.7% 30.2% 18.0% 4.7% 6.7%
Median Premium 24.0% 16.4% 19.0% 12.5% 4.9% 3.9%

Willamette Management Associates

A CITIZENS COMPANY 23
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R BPHEEA T 2B

BB T%

FER

Ttem KM iy AERE | BIGEH KR&F | BERE | B | &% | KR B B
Debt Ratio (%) 2094% |49.83% [56.31% [50.96% |57.71% |34.61%  |40.51% |61.85% | 53.76%| 51.719%| 41.08%
Current Ratio (%) 669%  |159.77% |154% [175% |1419% [151%  |224% [158% | 117% 1829 1369
Quick Ratio (%) 643%  [11037% [116% [81% |122% [133%  [200% [91% a9 8% 117%
Tnterest Coverage 131 15576 [2029 [390.50 [2824 [18.54) [81.35 2262 | 40.1¢] 715.10[ 122.10
Receivables Tunover  [0.88  [5.89  [434  [11.71 [454  [3.29 699 [6.58 404 316 749
prerse Reehables  laia77 (250 [8410 [3L17 (8040 (11004 [5222 [s547 | 7389 | 115.51| 4880
Tnventory Turnover 2094 (1018 [228 2059 [2207 [943 |2.16 425 67.13] 5040
Tnventory Days - 5961 [35.85 [160.09 |17.73 |1654  [38.71 |168.98 | 85.88 | 544 | 7.4
Fixed Asset Tumover 2123 [16.18  [17.73 1554 [1234 |1.12 1331|1675 | 4829 17.11 347
Total Asset Turnover  [0.05 Lot {138 [0 [147  |o4 113|106 12711 03711 097
Returnon Asset (%) [0.16%  |5.71%  [5.96% [11.89% [10.64% |-12.79% |13.49% |5.63% | 5.72%| 5.30%| 5.54%
Return on Bquity (%) [021%  |12.39% |13.26% [24.49% [23.63% |-20.81% |22.77% |14.87% | 12.98%| 11.07%| 9.28%
g/ff))ss ProfitMarein 1 67 540, |34.56% [26.00% [24.57% |17.68% |60.65%  [50.64% [19.10% | 22.19%| 51.46%| 38.76%
ﬁgﬁ;ﬁ@?"ﬁt 273.90% [4.15%  [4.47% |11.88% |8.25% |-35.08% |13.81% (6.77% | 5.09%| 15.60%| 6.53%
?ogf)'tax ProfitMarein 1y 90, las7%  [5.16% [1338% [9.10% |36.00% |14.38% [7.11% | 5.55%] 18.12%]  7.009
Net Profit Margin (%) [290%  [299%  [4.33% [10.77% [7.21% |-37.12% |11.92% |530% | 4.50%| 14.32%| 5.72%
Earnings per Share 0.01 386 [278 [136 |38 |156 336 [291 | 212 | 700 | 328

BERACHE © ZaPEERAT] 2023/12/31 MTSEHE -
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Finnerty Model

_ T VT
DLOM = Vye™ " [N (T) —N (__)]

2

wWT = \/O‘ZT +In[2(e®*T — 62T — 1)] — 2In (e°*T — 1)

NC)=REFELHS

T = 457 # [

q = LR Al A A %

o=REhEEHE

AL

Vo = Bx % HIR
ZEETEREE Ry DLOM SRR A AR A R AR I R SR TR R IR TRy 8l > 0%
T
a
1 2 3 4 5

5% 1.15% 1.63%0 1.99% 2.30% 2.57%
15% 3.45% 4.86% 5.94% 6.85% 7.64%
30% 6.85% 9.60% 11.66% 13.34% 14.78%%
45% 10.16% 14.09% 16.91% 19.13% 20.96%
60% 13.34% 18.20% 21.49% 23.93% 25.79%
125% 24.62% 29.74% 31.49% 32.05% 32.22%

B Mandatory Post-Vest Holding Requirements: A New Approach for Mitigating Your
Company ‘s Equity Compensation
Expense ,https://radford.aon.com/insights/articles/2015/a-new-approach-for-mitigating-your-c
ompany %E2%80%99s-equity-compensation-expense

. Finnerty DLOM model Assumptions

FBEAER q BOKRHEF - FUEPETEBN -

BRI BN o BRFERTHE T BOR - st EROR - e

3. INARZERGHART R 3 45 SstRIlET 3 2 IEETEERT 3 £22(H ~ 8~ B)REREIRER
P Bl A SETEEIREIMENTR > STEYIRAT ¢
DLOM= |[T= HAEFEPRVTA).SS volM2T= exp(vol2T)= [EFENR  [HAR
o}
1937%  3.00 5273% 04903 0834244705 2.303073892 pyegy, 2021.03.22
/ ~2024.03.22
;_—Q'g
17.82% 3.0 47.81% 04506  0.685808462 1985376288 5555 2021.03.22
) ~2024.03.22
19.37%  3.00 52.73%| 0.4903  0.834244705 2.303073892 H k&) 2021.03.22
- ~2024.03.22

4, &hatil A HIREDR K AR ER 2 2B - BURRIE 245w A HARNE - SRR ER
B 0 =5213%IEBEEH > ARILETEER

5. fi¢_E 51 DLOM 4 HEAL 2 &fam et AZEER ] Z (BB 0 =52.73% /1t LAY 0 =45%~60%
Eaft] - HORBIMEATRCRGE T=3 FiMiE > AZEHRA 19.37% &R HARRER 16.91%~21.49%

&[] FFEHEIEH R - NIEARZERARBIMEITRCR 19.37% A 8 = -

TRy
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