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Dec-24A Dec-25A  Dec-26F Dec-27F Dec-28F
ZEIA (NTSEE) 530,586 595,966 711,377 1,249,111 2,381,489
BEEF (NTSE=E) 263,386 283,080 328,053 560,222 1,048,194
e (NTSEHE) 102,412 103,470 111,137 204,705 453,965
&2 (NTsEB) 106,387 105,319 113,617 196,323 421,252
SIEEE (NT$) 66.92 66.16 71.34 123.26 264.49
BRIV (NT$) 54.00 53.50 67.50 71.78 113.84
EREBHREE (%) 38.0 (1.1) 7.8 72.8 114.6
Aistt (X) 64.5 65.2 60.5 35.0 16.3
BESREL (X 17.4 17.3 17.7 15.1 8.6
EV/EBITDA (x) 33.1 32.5 28.9 18.5 10.6
FERELEEX (%) Net cash  Net cash  Net cash Net cash Net cash
SERIZ (%) 13 12 1.6 1.7 2.6
IS ERESEREIR (%) 27.8 26.4 287 46.3 66.9
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FE EE
Mar-26A Jun-26A  Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-26F Dec-27F Dec-28F

B&#® (T$sEHE)

A 149,151 152,183 159,811 250,232 274,075 302,545 321,452 351,038 | 711,377 1,249,111 2,381,489
EESomN (80,095) (81,875) (85,762) (135,593) (150,185) (166,086) (178,136) (194,482)| (383,324)  (688,889) (1,333,294)
R 69,055 70,308 74,050 114,640 123,890 136,459 143,316 156,556 | 328,053 560,222 1,048,194
waemm (46,165) (47,440) (48,742) (74,569) (79,482) (87,738) (90,007) (98,291)| (216,916)  (355,517)  (594,229)
= 2k 22,891 22,868 25307 40,071 44,408 48721 53,310 58,266 | 111,137 204,705 453,965
e (33490 (3569  (3,563)  (3,772) (4,445  (4,445)  (4,445) (4,445 (14,252) (17,778) (23,741)
82 (2,652) (3271) (3434  (4377) (2,986  (2,986)  (2,986)  (2,986) (13,734) (11,945) (14,119)
EBITDA 28,892 29,708 32,304 48219 51,839 56,152 60,741 65696 | 139,123 234,428 491,825
FEUTA 2,396 2,562 3,152 2,922 3,252 3,096 3,685 3,730 11,262 13,763 19,573
B S8 759 2,258 800 800 900 900 900 900 3,159 3,600 3,600
Eth o0 A 189 190 500 500 500 500 500 500 3,663 2,000 2,000
N A 3,345 5,010 4,452 4,222 4,652 4,496 5,085 5130 18,084 19,363 25,173
MEEm (86) (101) (102) (102) (102) (102) (102) (102) (391) (407) (407)
HihZNBR 870 185 = - - - ) N B ) :
s EE 784 84 (102) (102) (102) (102) (102) (102) (391) (407) (407)
EETIE Tk 27,019 27,962 29,657 44,191 48,958 53,115 58,293 63,294 | 128,829 223,660 478,731
REREE %] (2,643 (3357 (3559  (4861) (5875 (6905 (6,995  (6,962) (14,420) (26,737) (56,879)
DEIREIBL (222) (270) (150) (150) (150) (150) (150) (150) (792) (600) (600)
EEEEREME 24,154 24,335 25948 39,180 42,933 46,060 51,148 56,182 | 113,617 196,323 421,252
FEIEE (0) (0) o = - - - - - - -
BRESF 24,154 24,335 25948 39,180 42,933 46,060 51,148 56,182 | 113,617 196,323 421,252
SREE (NT$) 15.17 15.28 16.29 24.60 26.96 28.92 32.11 35.27 71.34 123.26 264.49
BRE %
B ER|R 463 46.2 46.3 458 452 451 446 446 46.1 448 44.0
e 15.3 15.0 15.8 16.0 16.2 16.1 16.6 16.6 15.6 16.4 19.1
EBITDA Margin 19.4 19.5 20.2 19.3 18.9 18.6 18.9 18.7 19.6 18.8 20.7
RET T 18.1 18.4 18.6 17.7 17.9 17.6 18.1 18.0 18.1 17.9 20.1
RIBMRK 16.2 16.0 16.2 15.7 15.7 15.2 15.9 16.0 16.0 15.7 17.7
ERRE (%)
EE N 0.7) 2.0 5.0 56.6 95 10.4 6.2 9.2
| (0.3) 1.8 5.3 54.8 8.1 10.1 5.0 9.2
BENMIER 4.8 (0.1) 10.7 58.3 10.8 97 9.4 93
EBITDA 44 2.8 8.7 493 75 8.3 8.2 8.2
GSoAE (e (0.5) 35 6.1 49.0 10.8 8.5 9.7 8.6
RBHOH 5.4 0.7 6.6 51.0 9.6 73 11.0 9.8
FHRE (%)
=E N 2.7) 1.2 12.5 66.6 83.8 98.8 101.1 403 19.4 75.6 90.7
B (6.4) (4.8) 12.0 65.5 79.4 94.1 935 36.6 15.9 70.8 87.1
g (23.8) (22.2) 14.1 83.4 94.0 113.1 110.7 45.4 7.4 84.2 121.8
EBITDA (19.0) (15.5) 15.5 74.2 79.4 89.0 88.0 36.2 10.0 68.5 109.8
TR (21.8) (15.8) (1.0) 62.8 81.2 90.0 96.6 432 32 73.6 114.0
LR (17.6) (12.6) 2.9 70.9 77.7 89.3 97.1 434 7.9 72.8 114.6
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BEBRBR Bak
NT$EE Dec-24A Dec-25A  Dec-26F Dec-27F Dec-28F NT$EE Dec-24A Dec-25A  Dec-26F Dec-27F Dec-28F
EEEE 697,868 743,785 889,785 1,104,907 1,869,805 R A 530,586 595966 711,377 1,249,111 2,381,489
REBBEE 351,025 397,456 517,975 702,787 1,365,846 EEI 2 (267,200) (312,886) (383,324)  (688,889) (1,333,294)
BEREREE 219,624 247,709 208,974 264,754 345,078 EEF 263386 283,080 328,053 560,222 1,048,194
BE 58414 67,235 144,692 207,534 486,840 e ) (160,974) (179,610) (216,916)  (355,517)  (594,229)
FEUIE SN =18 44,713 62,121 132,955 186,516 432,045 e ) e 102,412 103,470 111,137 204,705 453,965
HitREEE 28,274 20,392 31,353 43,983 101,883 B A 15,600 17,549 18,084 19,363 25,173
ERBEE 346,842 346,329 371,810 402,120 503,959 FBUA 11,150 10,819 11,262 13,763 19,573
ERE 172,525 171,501 176,413 178,413 180,413 BB P 3,938 5,994 3,159 3,600 3,600
BEEE 56,917 60,427 68,245 86,146 130,427 Eh N ITA 512 736 3,663 2,000 2,000
HEGE 117,400 114,400 127,152 137,562 193,119 e 8= 1,506 3,869 (391) (407) (407)
=Rt b 292,812 334,590 490,837 638,283 1,057,850 FEER (453) (652) (391) (407) (407)
HREEE 266,902 303,350 451,046 589,248 966,441 BEES - - - - -
SRR = 40,777 48710 83,899 120,337 282,291 HinzNsm 1,960 4,521 - - -
SEHR RN 8919 4,481 19,981 19,981 19,981 RETH 119,519 124,888 128,829 223,660 478,731
HESRE 217,207 250,159 347,167 448931 664,170 FreiREm [F%) (12,378)  (18770) (14,4200  (26,737) (56,879)
EHERE 25910 31,240 39,791 49,035 91,409 DRI EIBES (754) (798) (792) (600) (600)
EEE 2,681 6,795 6,855 6,855 6,855 EEES - ) (0) - -
HihEE R 14,853 16279 24,770 34,014 76,388 REEH 106,387 105319 113,617 196,323 421,252
SR 405,055 409,195 398,948 466,624 811,954 EBITDA 123,348 126,444 139,123 234,428 491,825
EREIGA 16017 16,039 16,039 16,039 16,039 SREBEG (N 66.92 66.16 71.34 123.26 264.49
REBREG 210,599 219,519 339,168 406,244 750,974
DB B S 8,428 8,594 8,737 9,337 9,937 =
EEEEEES - - - - - RE B
NT$SEBE Dec-24A  Dec-25A Dec-26F Dec-27F Dec-28F
3 = 156,055 162,793 58,906 198,384 333,841
FEHFLE gfﬁ?ﬁﬁ?ﬁﬁﬁ= 106,387 105,319 113,617 196,323 421,252
Dec-24A Dec-25A Dec-26F  Dec-27F Dec-28F ERERE 20,936 22,974 27,986 29,723 37,860
ERER AEERE WS (1,001)  (19,508) (113,103)  (79,964)  (362,881)
EEIA 22.4% 12.3% 19.4% 75.6% 90.7% Hitg2ESERS @B 29,733 54,007 30,406 52,303 237,610
EEWHILR 42.6% 1.0% 7.4% 84.2% 121.8% BEEHCESHRE (35928) (37,754) (25663)  (47,927)  (91,375)
EBITDA 37.1% 2.5% 10.0% 68.5% 109.8% BE RGBS E (5] (14,697)  (9,762) 3,306 2,000 2,000
R 38.2% (1.0%) 7.9% 72.8% 114.6% AEIEHIRESE) 26 (887) (1,707) (2,000) (2,000)
BREBHRER 38.0% (1.1%) 7.8% 72.8% 114.6% EALHIPE (13,787)  (15,059)  (20,319)  (35,678) (68,023)
BREHIN HihEESS) (7,471)  (12,046) (6,943) (12,249) (23,353)
BEER 496%  47.5% 46.1% 44.8% 44.0% BHHRESH 89,578 66,687  (20,473) 82,369 (7.134)
SRR 19.3% 17.4% 15.6% 16.4% 19.1% BEEHZRERE (90,119)  (87,675) (70,433)  (92,678)  (160,141)
EBITDA Margin 232% 212% 19.6% 18.8% 20.7% JREAfEINE (1,260) - 15,500 - -
REBMHER 20.1% 17.7% 16.0% 15.7% 17.7% EEE - 60 60 - -
TEERME 16.0% 14.6% 13.9% 19.7% 28.3% R EE - - - - -
[RES o ntli B 27.8% 26.4% 28.7% 46.3% 66.9% BRfEEnne (87,551)  (86,070)  (85,583)  (92,678)  (160,141)
®E \ BEEHDOW HiRMERER (1,309) (1,665) (410) - -
EBELER (%) 2.9% 2.8% 6.7% 5.8% 33% EREH 8,292 (5.770) 2,10 - -
BEEER Net cash  Net cash  Net cash Net cash Net cash AHHELERESRE 38,300 31,594 (35,081) 57,779 82,325
FEREGEE (X) 264.7 1925 3303 5502 1,176.6
FSRABEREGSHE 0 0.9 1.0 0.9 0.9 1.0 BEEEE
Cash Flow Int. Coverage (x) 344.3 249.7 150.6 487.2 819.8
Dec-24A Dec-25A  Dec-26F Dec-27F Dec-28F
Cash Flow/Int. & ST Debt (x) 16.7 317 29 9.7 16.4 s e v
5 13 13 11 12 14 1 - ERRE/EREA
1 e 08 08 09 - HEBA/ S ENA 30.3% 30.1% 30.5% 28.5% 25.0%
SEE NTSEE) (192,095 (224,014) (173373) (231,153)  (313477) = BRflEx 19.3%  174%  156% 16.4% 19.1%
ﬁgggagﬁ\m) 6692 6616 7134 12326 264.49 1/ (ExERER/ SRR ©2) ©3 ©2) o.n 00
SRBLES NT$) 9817 10226 3699 12456 209.61 + ISEEAE/EXBA 01 01 01 01 01
SISE (NT$) 24763 24976 24329 28511 500.04 + ATHEE/ZREA) 0.0 00 0.0 0.0 00
FEAEESE NS 24950 25164 24500  287.12 503.56 = BFEBX ©2 @2 @8 (1262 83
ZRER (TS 33377 37436 446.65 78428 1,49526 »
EBITDA/Share (NT$) 7759 7943 8735 147.19 308.80 EEA@mE 193% - 174%  156% 16.4% 19.1%
SRBSEF (NT$) 5400 5350 6750 7178 113.84 x BXEEE ©2) 72 (@48 (1262 83
BEERRR x (1 - BRIRERK) 89.6% 85.0% 88.8% 88.0% 88.1%
EEEEE (0 0.80 083 087 125 160 = ﬁ& ROIC _ (158.8%) (106.2%) (343.5%) (1820.8%)  139.7%
B IR R 8 308 380 682 545 66.4 BRZRR : AFER - S8
5 ERAEBEH 80.0 78.4 137.8 110.0 1336
FE A 1 0 R B 55.9 56.8 79.9 63.8 77.5
BEEmEERH 55.0 59.7 126.1 100.7 122.5
BERRIR : ATER E
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EER - DERREEE

s EEs TR BEE EE
5,290 2026-07-31  1@I0EEER 6,600 3,555
4790 £ g2 3 g gg 2 g 2026-07-23 IR 6150 3875
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