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Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
ZEWA (NTIEE) 1,085,611 1,410,756 2,123,689 4,076,903 5,920,507
ZEEI (NSEB) 84,883 110,760 148,332 196,231 254,944
ZERE NTIER) 43,550 61,622 87,396 121,265 159,706
REEFH (\TsE=E) 39,676 59,702 74,988 102,602 124,615
BIEEEE (NT$) 10.29 15.49 19.45 26.09 31.06
BRIRERF (NTS) 9.00 13.00 15.60 21.25 25.81
SRBEREEX %) 37.0 50.5 25.6 34.1 19.1
KL (X) 29.0 19.2 15.3 11.4 9.6
IRESEL (0 6.2 5.2 47 4.4 4.0
EV/EBITDA (x) 209 16.6 12.7 10.4 9.6
BEBLEX (%) Net cash 289 53.4 95.9 172.6
SERIZE (%) 3.0 4.4 5.2 7.1 8.7
AZERERMEREN R ( 223 29.2 322 40.4 451
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1: 3Q26 FA#R 5 4Q26 EFAZIE vs. MiBHH

3Q26 4Q26F
BETT BEE HEMEM EXE (%) QoQ (%) YoY (%) MBHE EE(%) BIE#H BIFAI Z2(%) QoQ (%) YoY (%) WHBHE EE(%)
= 1,115,545 1,119,520 (0.4) 7.6 125.2 1,110,407 0.5 1,115,545 1,253,863 (11.0) 0.0 747 1,146,838 (2.7)
EF 53,024 55,976 (5.3) 1.8 56.3 55,230 (4.0) 52,431 58,932 (11.0) (1.1) 29.8 55,938 (6.3)
= Ik 32,204 36,384 (11.5) (6.0) 753 36,057 (10.7) 31,793 40,124 (20.8) (1.3) 324 36,375 (12.6)
RETEF 34,885 35,336 (1.3) (4.6) 66.8 35,919 (2.9) 33,957 37,849 (10.3) (2.7) 23.6 35,918 (5.5)
REEF 28,422 27,387 3.8 (0.8) 73.0 28,225 0.7 24,336 27,079 (10.1) (14.4) 9.6 28,252 (13.9)
KB O) 7.08 71 3.8 (4.7) 66.2 7.04 0.7 6.07 7.03 (10.1) (14.4) 5.3 7.04 (13.9)
EREK (%) 4.8 5.0 (0.2)ppts (0.3)ppts (2.1)ppts 5.0 (0.2)ppts 4.7 4.7 (0.0)ppts (0.1)ppts (1.6)ppts 4.9 (0.2)ppts
EEFEEK (%) 2.9 3.3 (0.4)ppts (0.4)ppts (0.8)ppts 3.2 (0.4)ppts 2.8 3.2 (0.4)ppts (0.0)ppts (0.9)ppts 3.2 (0.3)ppts
EREK (%) 25 2.4 0.1ppts (0.2)ppts (0.8)ppts 2.5 0.0 ppts 2.2 2.2 0.0ppts (0.4)ppts (1.3)ppts 2.5 (0.3)ppts
BRI : Bloomberg : SEEL
2 : 2026-27 FFEFANEIE vs. MR
2026F 2027F

BB 1BIE#® (BIER] (%) YoY(%) MiIBHE: £R(%) EIER IR FHIE (%) YoY (%) MHEHH (%)
=1 4,076,903 4,219,196 (3.4) 92.0 4,075,501 0.0 5,920,507 5,220,407 13.4 45.2 5,404,928 9.5
EH 196,231 205,683 (4.6) 323 200,532 (2.1 254,944 246,905 33 299 249,705 2.1
ZEN & 121,265 133,776 (94) 388 128,994 (6.0)f 159,706 165,023 B2 317 161,431 (1.1)
REER 129,940 134,284 (3.2 36.4 132,609 (2.0) 158,754 157,540 0.8 222 161,133 (1.5)
REIEF 102,602 104,310 (1.6) 36.8 105,684 (2.9 124,615 122,397 1.8 215 126,645 (1.6)
% EER OD) 26.09 27.06 (1.6) 34.1 26.87 (2.9) 31.06 31.75 1.8 19.1 31.57 (1.6)
EFZE (%) 4.8 49  (0.Nppts (2.2)ppts 49 (0.1)ppts 43 47  (0.4)ppts (0.5)ppts 46 (0.3)ppts
E R EK (%) 3.0 3.2 (0.2ppts (1.1)ppts 3.2 (0.2)ppts 2.7 32 (0.5)ppts (0.3)ppts 3.0 (0.3)ppts
PR (%) 2.5 2.5 0.0 ppts  (1.0)ppts 26 (0.1)ppts 2.1 23 (0.2)ppts  (0.4)ppts 2.3 (0.2)ppts
BRFE : Bloomberg : g]E7E 1%
3 : FHHA 2026-27 FORSFEN L EERS
BN (%) 2019 2020 2021 2022 2023 2024 2025 2026F 2027F
£5 25 /Chromebook 43 53 54 48 4 29 22 " 7
EiERS 3 2 2% 27 35 52 71 81 90
EV 1 2 3 6 8 8 3 2 1
ZEIVEE/oT/E 32 21 18 19 16 " 3 6 2
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BRx
B FE
Mar-26A Jun-26A Sep-26A Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F Dec-25A Dec-26F Dec-27F
‘@& NTSEH)
I A 809,221 1,036,593 1,115,545 1,115,545 1,227,099 1,374,351 1,580,503 1,738,554 | 2,123,689 4,076,903 5,920,507
BERA (770,524)  (984,514) (1,062,520) (1,063,114) (1,170,652) (1,315,254) (1,514,122) (1,665,535)| (1,975,357) (3,880,672) (5,665,563)
BEER 38,697 52,079 53,024 52,431 56,447 59,097 66,381 73,019 148,332 196,231 254,944
e -1 (15,673) (17,835) (20,821) (20,638) (22,088) (23,364) (23,708) (26,078) (60,936) (74,966) (95,238)
["F 0k 23,024 34,244 32,204 31,793 34,359 35,733 42,674 46,941 87,396 121,265 159,706
e (3,256) (3,579) (6,498) (1,487) (4,639) (4,639) (4,639) (4,639) (11,091) (14,820 (18,555)
fie (380) (453) (402) (316) (388) (388) (388) (388) (1,351) (1,550) (1,550)
EBITDA 26,660 38,276 39,104 33,596 39,385 40,760 47,700 51,967 99,837 137,635 179,812
FEIA 1,496 2,418 1,680 1,705 1,689 1,689 1,689 1,689 6,907 7,300 6,755
HENPE - - - 50 15 15 15 15 33 50 60
E 2 9UA 3,593 4,014 113 9,780 2,250 2,250 2,250 2,250 9,790 17,500 9,000
BEENKA 5,089 6,432 1,794 11,535 3,954 3,954 3,954 3,954 16,731 24,850 15,815
HNEBH (3,570) (4,111) (3,975) (4,019) (4,067) (4,067) (4,067) (4,067) (8,827) (15,675) (16,267)
S5=¢=FS (6) @) @ (38) (13) (13) (13) (13) @27 (50) (50)
Hit 23R () () 4,865 (5,315) (113) (113) (113) (113) - (450) (450)
mEENER (3,576) (4,115) 888 9,371) (4,192) (4,192) (4,192) (4,192) (8,854) (16,175) (16,767)
RaHi 24,537 36,561 34,885 33,957 34,121 35,495 42,435 46,703 95,273 129,940 158,754
FrEREm [F#) (3,231) (7,774) (6,251) (9,382) (7,336) (7,631) (9,124) (9,247) (19,487) (26,638) (33,338)
DT IR (114) (136) (212) (238) (200) (200) (200) (200) (799) (700) (800)
FEEERAME 21,192 28,651 28,422 24,336 26,585 27,664 33,112 37,255 74,988 102,602 124,615
FEIEE () (0) 0 (0) - - - - - - -
BREgEN 21,192 28,651 28,422 24,336 26,585 27,664 33,112 37,255 74,988 102,602 124,615
BRER (NT$) 5.50 7.43 7.08 6.07 6.63 6.90 8.25 9.29 19.45 26.09 31.06
ERNER (%)
BEERER 48 5.0 48 47 46 43 42 42 7.0 4.8 43
R R 2.8 33 2.9 2.8 2.8 26 27 2.7 4.1 3.0 2.7
EBITDA Margin 33 37 35 3.0 32 3.0 3.0 3.0 47 34 3.0
AR 3.0 35 3.1 3.0 28 26 27 2.7 45 32 27
B MR 26 28 2.5 22 22 2.0 2.1 2.1 35 25 2.1
ERREE %)
A 26.7 28.1 7.6 0.0 10.0 12.0 15.0 10.0
BEEF (4.2) 346 1.8 (1.1) 7.7 47 12.3 10.0
BENMIZR @.1) 48.7 (6.0) (1.3) 8.1 4.0 19.4 10.0
EBITDA 2.7) 43.6 22 (14.1) 17.2 35 17.0 89
TR A0 8 (10.7) 49.0 (4.6) 2.7) 0.5 4.0 19.6 10.1
TRz (4.5) 35.2 (0.8) (14.4) 9.2 4.1 19.7 12.5
66.6 105.6 125.2 74.7 51.6 326 4.7 55.8 50.5 92.0 452
0.6 46.6 56.3 29.8 459 135 25.2 393 339 323 29.9
(6.4) 67.8 753 324 492 43 325 47.6 41.8 38.8 317
(3.5) 63.8 82.4 226 47.7 6.5 22.0 54.7 36.2 37.9 30.6
TR (2.9 69.1 66.8 236 39.1 (2.9) 216 375 30.2 36.4 222
R 8.7 69.9 73.0 9.6 25.4 (3.4) 16.5 53.1 25.6 36.8 215
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EER/ER BHER
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
SERE 690,120 932,446 1,343,112 1,881,483 2,360,805 BRI A 1,085,611 1,410,756 2,123,689 4,076,903 5,920,507
REEE 610,448 840,694 1,232,064 1,745384 2,200,399 BEMA (1,000,728) (1,299,996) (1,975,357) (3,880,672) (5,665,563)
REREHEE 218,726 201,099 202,628 253,600 196,707 BEEF 84,883 110,760 148,332 196,231 254,944
5E 123,764 261,886 512,946 744,238 1,008,936 wemm (41,339)  (49,138)  (60,936)  (74,966)  (95238)
EWIRAR Z 8 259,907 371,246 494,969 726,024 973,234 =EFE 43,550 61,622 87,39 121,265 159,706
HitHrBHEE 8,051 6,463 21,522 21,522 21,522 B SA 16,785 16,236 16,731 24,850 15,815
ERDBEE 79,672 91,753 111,047 136,098 160,405 FSUWA 10,620 9,743 6,907 7,300 6,755
EHRE 5,449 7,903 15,194 15,065 14,928 BT P 33 210 33 50 60
BEEE 60,820 67,061 72,970 98,149 122,59 EL {2 A 6,131 6,283 9,790 17,500 9,000
HEEE 13,404 16,789 22,883 22,883 22,883 UL .81 (8,603) (4,691) (8854) (16,175  (16,767)
eEas 496,228 702,141 1,087,367 1,604,518 2,058,117 AEERA (8,915) (7.288) (8827) (15675  (16,267)
REBEE 483,013 638,699 1,014,155 1,453,562 1,833,076 1BEE% 5) (39) @7) (50) (50)
FES IR R 2 168,322 282,782 535,232 850,558 1,086,546 Hinzemn 356 2,637 ) (450) (450)
[GEEIEE 158,797 179,540 258,327 360,584 486,498 BRATA 51,731 73,167 95,273 129,940 158,754
HESE 155,893 176,377 220,596 242,420 260,031 FriSmBR[fH] (11,243) (12,884) (19,487) (26,638) (33,338)
EHEf 13,215 63,442 73,212 150,956 225,041 DB EIBE ©12) (581) (799) (700) (800)
EHEY 5,931 50,983 56,579 134,323 208,408 FERES - 0 () - -
HihE SR 5413 9,192 10,826 10,826 10,826 REEF 39,676 59,702 74,988 102,602 124,615
RERSAE 193,892 230,306 255,745 276,965 302,688 EBITDA 54,986 73,301 99,837 137,635 179,812
12N 38,626 38,626 38,626 38,626 38,626 SRR (NT$) 10.29 15.49 19.45 26.09 31.06
REBEER 76,648 111,059 131,738 152,259 177,182
DEERER 7,685 8,020 12,167 12,867 13,667 =
BEBEEES - - - - - R fR
NTSE=E Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BEIHIRSHKE 124,333 (35330)  (10,365)  (28,049)  (131,209)
FEMBLE FEBES 39676 59702 74988 102602 124615
Dec-23A  Dec-2dA  Dec-25A Dec-26F Dec-27F MEREIRE 11,437 11,678 12,441 16,371 20,106
FHRE THLERESES) 80,499  (130,646)  (122,316)  (147,022)  (275,920)
BEWA (15.2%) 30.0% 50.5% 92.0% 45.2% HivgxEERSHEEZE (7,279) 23,935 24,523 - (10)
EEPHILE 39.6% 41.5% 41.8% 38.8% 31.7% BREAZHRERE (37,612) (12,290) (8338)  (41,422) (44,403)
EBITDA 33.2% 33.3% 36.2% 37.9% 30.6% REMAUHREEE[FE] (29,080) 681 9,098 - -
iz 37.0% 50.5% 25.6% 36.8% 21.5% THRERESE) (30) 91 167 129 148
ERBBHEE 37.0% 50.5% 25.6% 34.1% 19.1% BAZHSE (8,832) (13,132) (14,757) (40,000) (43,000)
BREDDIN Hith g =2 s) 330 70 (2,845) (1,550) (1,550)
BEERK 7.8% 7.9% 7.0% 4.8% 43% BHR S 115,553 (82,896)  (56,462) (75,796)  (174,196)
R R 4.0% 4.4% 4.1% 3.0% 2.7% MEIHZREN= (114,205) 28,917 38,764 120,443 118,718
EBITDA Margin 5.1% 5.2% 4.7% 3.4% 3.0% FRHBE (47,522) (3,117) 84,166 100,000 100,000
R E 3.7% 42% 3.5% 2.5% 2.1% RSN (41,138) 68,806 2,062 80,000 100,000
TG ERBIE 53% 7.4% 6.6% 6.4% 5.9% REEE - - -
[RES P B 223% 29.2% 32.2% 40.4% 45.1% EXUEERKRS (23,765) (34,691) (50,214) (60,257) (82,082)
®E \ BREHIN HiRBRER (1,780) (2,081) 2,749 700 800
EB[EER %) 85.0% 100.1% 123.1% 178.7% 229.6% EXRZER 81 5,462 (5.744)
el e Net cash 28.9% 53.4% 95.9% 172.6% FTHELREHRE (27,403) (13,242) 14,318 50,972 (56,893)
S REGEH X) 6.8 1.0 11.8 9.3 10.8
MEREHERESH X 02 03 0.2 02 0.2 ™
Cash Flow Int. Coverage (x) 13.9 (4.8) (1.2) (1.8 @®1n BEDHX
Cash Flow/Int. & ST Debt (x) 07 02 00) o1 03) i Dec23uDec, 23 NI Dec, 25 AN Dec, 26 KD e 27
FEELE (X0 13 13 12 12 12 1 - BEMA/ERIA
SEENEEE (X) 1.0 0.9 0.7 0.7 0.6 - HEBR/EEWA 38% 35% 2.9% 1.8% 1.6%
2alE NTSEE) (125060 66531 136596 265624 522,517 = BRAHEX 4.0% 44% 41% 3.0% 27%
BRER I o o s
FREH NTS) 10.29 15.49 19.45 26.09 31.06 1/ (ERERES/ SRR 0.1 0.1 0.1 0.1 0.1
BRESEE (T 32.25 9.17) (2.69) (7.13) (32.71) + BEEEE/ERBA 0.1 0.0 00 00 0.0
SIIFE (NT$) 4821 57.55 63.06 68.37 74.82 + HEEE/ERHA) 00 00 00 00 00
REESRSE NTS) 48.29 57.67 63.19 67.15 72.05 = AFERX 83 56 6.1 81 76
SR (\NT$) 281.55 366.00 550.96  1,036.57 147583
EBITDA/Share (NTS) 14.26 19.02 25.90 34.99 44.82 ERAEE 0% 44% 41% 3.0% 7%
SREREF (T 9.00 13.00 15.60 2125 2581 x BREEE 83 56 6.1 8.1 7.6
BEEERE x (1 - BREEREK) 78.3% 82.4% 79.5% 79.5% 79.0%
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