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12 @ HEZE (NT$) 385.0
BIZLEIEE (NT$) 350.0
;T (%) 10.0
EFRZEE (%) 33.7
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2. SIEERE 4025 SSHEFEEM - 5
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3. 2026 & Al Qa9 16EERE AR = I
S 80%(Fh% 2025 FHIKY 70%) : Al {7
FRER NS IS =(12] » BRE) EPS il ©

& : (NT$bn/US$mn) 1,112/ 36,399
MBS (BE ) 3,863
NEFEEE (52K 904

3M EHRCE (BER) : 17.91
52E081E (K \ =) (NT$): 178.5-322.0

BRERRE 3M 6M  12M
BEEIE (%) 1.8 114 -8
FEEERIE (%) -13.9 209 -296
EPS

NT$ 1Q 2Q 3Q 4Q

2024 3.13A 3.92A 432A  4.12A
2025 5.06A  4.37A  4.26A 4.38F

2026 4.04F 4.52F 5.72F 7.13F
ESG D BIFIE
overall 67
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3Q25 EPS 4.26 7T - iBRISVERE - AEMIRKS - 3025 Al ARFZEAEMER
Bl BIERZ 4Q25 Al ERRRZWEH - 1Q26 £2 2026 FIEREEMEE -

BEY Tkl

3Q25 EPS #EAl - BEFZEE - 3Q25 EPS 4.26 TD(E/J'J@ 1% ~ = 3%) - B
/\E"HEHH RENR 6.8%MEFR 3.7%EFRE - Tl - ENRERHLMER - HEm

HEBEREREBER LT - REIFRR 3025 ARF[EWEERRBRY 70% - E& Al ﬁ
HE%%TE%E%HHE%% WEEE 70% - Al ARz EWZEIE - BIEREERRZEWTE -
BEWTARLWEEFESNEL 270 BE  BERZEEEUHEHNIES) - %%UK?W
RS ASP EBHEMICRA - ENRTBAREBEAGFFRAE)EM - ERWE
22.7 8ITfE EPS Eﬂﬁi%*ﬂﬁﬂgﬁﬁ +1Q-3Q25 EPS 13.70 7t - 1% 20% -

GB300 Al {EliR=: = UL IGHEEN 4Q25-2026 FEUWAER - HEIRETEH 4Q25 £&
HESERFEEUS - BARGEWEFIZAl ARSEWN RS EEBRAEGRSRE
WHB) - SlERE 4Q25 BEWZFIE 13% - EEAKFSF Al ARSFEWFIE=UZRE
B LhEEORSBEWLEEAZE 70%MU L - AT VHFEELESFREBUHEES
BEWFREUHRE - B GB300 WEME - ATTEH 2026 F Al GRSFZEWIHE
FIR=UR - WESHE ASICAI EBREE% ; WHEH 1026 GB300 L EEMKRE—F
e - EREIER 2025 F23K GB Al ARz HLEE 2.3-2.5 B1F - 2026 F 5.5-6 B1E
TR - RMBEEESELE 5-6 T8 - 2026 FoJEiE 1.2-14 B1E - BINERRE
A=z ZU 7,500-8,500 BT - AEFFKREE - ATEE 4026 Al ErERFEIE - B
2026 FEAX HIGIHEFIZ(2025 £ 200 {E7T) © BEARE Al ARRZWLLEE—SSHE
80%Ll L - HiBAEGRRZEWIER T - IER/EBNRBRIHE - BEEFENY
BEEFNREZMBENE - KR Al AREFREBEREFRRS - I LHE 2025 F
EPS = 18.07 Jo(fF18 17%) - 2026 4 EPS = 21.41 Jo(F1g 18%) -

RERE

HARERIR 350 oA ZE 385 7t - BER 18 15 2026 £ EPS - E% 2025-26 F Al fd
IR=REWEERIR R - 415 T IR L AT -

RE
SEFRES - Al ARFEANXRRE - BEFE/EHEWARK -

FTEMBEEBRIGE

Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F

EZIWNA NTIES) 1,280,429 1,085611 1,410,756 2,044,694 2,955,229
ZELH (NTIH2) 70,915 84,883 110,760 143,751 170,817
SEMTE NTIER) 31,189 43,550 61,622 83,804 105,538
REFEF NTIES) 28,957 39,676 59,702 69,663 82,524
ZIEERES (NTH) 7.51 10.29 15.49 18.07 21.41
BIRIBEIEF (NT$) 6.00 9.00 13.00 14.43 17.09
FIREREE (%) (14.0) 37.0 50.5 16.7 185
wish (0 38.3 28.0 18.6 15.9 135
BEEEL (X 6.6 6.0 5.0 a7 44
EV/EBITDA (x) 286 20.2 16.1 11.7 10.2
SZBEBE (%) 280  Netcash 28.9 17.5 63.8
BFRIZE (%) 2.1 3.1 45 5.0 5.9
ISR EE ( 17.5 22.3 29.2 304 33.8
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1: 3Q25 BARER 4Q25 BABIEIE vs. MBS

3Q25 4Q25F

BET EEE S\ERID ZFE (%) QoQ(%) YoY(%) mMHiEHSE =8 (%) BIE#E {SIEa] ZF (%) QoQ (%) YoY (%) THHEEH =8 (%)
=1 495,258 519,245 (4.6) (1.8) 16.7 518,334 (4.5); 559,642 649,057 (13.8) 13.0 34.1 633,977 (11.7)
EAF 33,918 35,309 (3.9 (4.5) 9.0 34,511 (1.7) 35,817 33,751 6.1 5.6 15.3 38,406 6.7)
=il 18,374 19,731 (6.9) (9.9) (6.0) 20,017 (8.2) 20,427 17,525 16.6 11.2 34.8 21,177 (3.5)
RETSEF 20,909 19,376 7.9 (3.3) (1.7) 21,010 (0.5) 22,516 17,395 294 7.7 26.8 22,020 2.3
RBEF 16,431 14,926 10.1 (2.5 (1.2) 16,223 1.3 16,872 13,218 27.7 2.7 6.3 17,206 (1.9
S¥&EER OT) 4.26 3.87 10.1 (2.5) (1.2) 4.21 1.3 438 3.43 27.7 2.7 6.3 4.46 (1.9)
EFIZE (%) 6.8 6.8  0.0ppts (0.2)ppts (0.5)ppts 6.7 0.2 ppts 6.4 5.2 1.2ppts (0.4)ppts (1.0)ppts 6.1 0.3 ppts
EEFITHER (%) 3.7 3.8 (0.1)ppts  (0.3)ppts  (0.9)ppts 3.9 (0.2)ppts 3.7 2.7 09ppts (0.1)ppts 0.0 ppts 33 0.3 ppts
PRI (%) 33 29  04ppts (0.0)ppts (0.6)ppts 3.1 0.2 ppts 3.0 2.0 1.0ppts (0.3)ppts (0.8)ppts 2.7 0.3 ppts
BRI - Bloomberg  SEFEY
2 : 2025-26 FAHAMEIE vs. MBHLE:

2025F 2026F
BET EiEE 1BIERT  FAIE (%)  YoY (%) MBHE Z=E(%) BIE# 1EIERT GG (%)  YoY (%) MBHE ZE(%)
= 2,044,694 2,158,096 (5.3) 449 2,152,693 (5.0 2,955,229 3,021,852 (2.2) 44.5 2,837,245 4.2
EF 143,751 143,076 0.5 29.8 147,589 (2.6) 170,817 160,784 6.2 18.8 170,887 (0.0)
e 83,804 82,259 19 36.0 86,325 (2.9) 105,538 96,017 99 259 102,141 33
REPER 90,311 83,657 8.0 234 89,663 0.7 106,553 96,789 10.1 18.0 105,405 1.1
fRi&EF 69,663 64,502 8.0 16.7 69,899 (0.3) 82,524 74,889 10.2 18.5 82,315 03
SRR (D) 18.07 16.73 8.0 16.7 18.13 (0.3) 21.41 1943 10.2 18.5 21.36 0.3
EFIZE (%) 7.0 6.6 0.4 ppts  (0.8)ppts 69 0.2 ppts 5.8 53 0.5 ppts  (1.3)ppts 6.0  (0.2)ppts
EFIZE (%) 4.1 38 0.3 ppts  (0.3)ppts 40 0.1 ppts 36 32 0.4 ppts  (0.5)ppts 36  (0.0)ppts
PRI (%) 34 3.0 0.4 ppts  (0.8)ppts 32 0.2 ppts 2.8 25 0.3 ppts  (0.6)ppts 29  (0.1)ppts
ERFE - Bloomberg : S| EAE1E
3 : J8HA 2025-26 FAR[FBEW L ELHBERS
BITLLE (%) 2019 2020 2021 2022 2023 2024 2025F 2026F
58 /Chromebook 43 53 54 48 41 29 23 16
EixEgee 23 24 26 27 35 52 67 78
EV 1 2 3 6 8 6 4 3
ZPE| T FEE/oT/E 32 21 18 19 16 13 6 3

BRIFR - I ETES
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BER
FE TFE
Mar-25A Jun-25A Sep-25A Dec-25F Mar-26F Jun-26F Sep-26F Dec-26F Dec-24A Dec-25F Dec-26F
BHEX WNTSER)
A 485,672 504,122 495258 559,642 570,835 656,460 807,446 920,488 | 1,410,756 2,044,694 2,955,229
B (447,189) (468,588) (461,340) (523,825) (536,585) (618,385) (761,421) (868,020) (1,299,996) (1,900,943) (2,784,412)
EHHEER 38,483 35533 33918 35817 34,250 38,075 46,024 52,468 110,760 143,751 170,817
Lmm (13,882)  (15,130) (15,544) (15,390)  (14,271)  (15,755) (17,764)  (17,489) (49,138) (59,947) (65,279)
EE Lk 24,600 20,403 18374 20,427 19,979 22,320 28261 34,979 61,622 83,804 105,538
E (2,670)  (2,630)  (2,766)  (5028)  (4,551)  (4,551)  (4,551)  (4,551) (10,111) (13,094) (18,203)
iR (363) (335) (303) (724) (431) (431) (431) (431) (1,567) (1,725) (1,725)
EBITDA 27,634 23,368 21,443 26,178 24,961 27,302 33,243 39,961 73,301 98,623 125,466
FBILA 1,411 2,038 1,361 1,538 1,570 1,570 1,570 1,570 9,743 6,348 6,280
HEFIEFEE 20 - - 30 13 13 13 13 210 50 50
E N U 1,664 1,432 3,214 3,690 1,125 1,125 1,125 1,125 6,283 10,000 4,500
EEENIRA 3,095 3,470 4,574 5,258 2,708 2,708 2,708 2,708 16,236 16,398 10,830
FEBH (2,413)  (2,251) (2,035  (2142)  (2,329)  (2,329) (2,329  (2,329) (7,288) (8,841) (9,315)
BEEX (14) (5) (5) (26) (13) (13) (13) (13) (39) (50) (50)
HitnZ2NEsm (0) (0) (0)  (1,000) (113) (113) (113) (113) 2,637 (1,000) (450)
e e xS (2426) (2,256) (2,040) (3,169) (2,454) (2,454) (2,454)  (2,454) (4,691) (9,891) (9,815)
RATM LS 25269 21,617 20,909 22,516 20,233 22,573 28,514 35232 73,167 90,311 106,553
FrERER [Fla] (5572)  (4,541) (42790  (5476)  (4451)  (4,966)  (6,273)  (7,538) (12,884) (19,869) (23,229)
DEAZEEIBE (199) (215) (198) (168) (200) (200) (200) (200) (581) (780) (800)
FEEERREMR 19,498 16,861 16,431 16,872 15,582 17,407 22,041 27,494 59,702 69,663 82,524
FEEE 0 0 0 (0) - - - - - - -
RESF 19,498 16,861 16,431 16,872 15,582 17,407 22,041 27,494 59,702 69,663 82,524
SRERE (NT$) 5.06 437 426 438 404 452 572 7.13 15.49 18.07 21.41
MWRIR (%)
BEEHNX 79 7.0 6.8 6.4 6.0 5.8 57 5.7 79 7.0 5.8
EE e 5.1 4.0 37 37 35 34 35 38 44 4.1 36
EBITDA Margin 5.7 46 43 47 44 42 4.1 43 5.2 48 42
MRAETHIHER 5.2 43 42 4.0 35 34 35 3.8 5.2 44 36
MBMEE 40 33 33 3.0 27 27 27 3.0 42 34 28
EMEEXR (%)
B gA 16.4 38 (1.8) 13.0 20 15.0 23.0 14.0
ZEEF 238 (7.7) (4.5) 5.6 (4.4) 11.2 20.9 14.0
Bt e 62.3 (17.1) (9.9) 11.2 2.2) 11.7 26.6 23.8
EBITDA 523 (15.4) (8.2) 22.1 (4.6) 9.4 21.8 20.2
T X=IE Ik 423 (14.5) (3.3) 7.7 (10.1) 11.6 26.3 23.6
R 228 (13.5) (2.5) 2.7 (7.7) 11.7 26.6 24.7
FHREEX %)
EEILUN 87.6 62.6 16.7 34.1 17.5 30.2 63.0 64.5 30.0 44.9 445
EEER 75.3 335 9.0 15.3 (11.0) 7.2 35.7 46.5 30.5 29.8 18.8
eI 110.3 34.2 (6.0) 34.8 (18.8) 9.4 53.8 71.2 415 36.0 25.9
EBITDA 89.8 28.8 (4.5) 443 9.7) 16.8 55.0 52.6 333 345 272
R ATHGm 73.9 10.3 (1.7) 26.8 (19.9) 4.4 36.4 56.5 41.4 234 18.0
RBHE 61.6 11.5 (1.2) 6.3 (20.1) 3.2 34.1 63.0 50.5 16.7 185

BRI : AFER - 1E
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EEERBX Bk
NTSE = Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F NTSE & Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
BEEME 816,134 690,120 932,446 1,090,417 1,357,341 BRKA 1,280,429 1,085,611 1,410,756 2,044,694 2,955,229
ABEE 733270 610448 840,694 991,789 1,256,977 BEME (1,209,514) (1,000,728) (1,299,996) (1,900,943) (2,784,412)
RERBEPEE 214,499 218,726 201,099 306,750 264,189 W 70,915 84,883 110,760 143,751 170,817
58 225856 123764 261,886 286443 419,569 EES- 4= (39725  (41,339)  (49138)  (59,947) (65279
BRI R R 283,992 259,907 371,246 392,133 566,756 [ Lk 31,189 43,550 61,622 83,804 105,538
EitRsEE 8,923 8,051 6,463 6,463 6,463 S A 13,977 16,785 16,236 16,398 10,830
JEmEEE 82,864 79,672 91,753 98628 100,364 FISUA 5,018 10,620 9,743 6,348 6,280
RS 4,353 5,449 7,903 7,872 7,812 BEF R 496 33 210 50 50
BEEE 63,225 60,820 67,061 73,967 75,764 H o A 8,462 6,131 6,283 10,000 4,500
HEEE 15,286 13,404 16,789 16,789 16,789 EEELE- T (4,385) (8,603) (4,691) (9,891) (9,815)
BERE 639,610 496228 702,141 845399 1,095,018 FEBEA (4,370) (8,915) (7,288) (8,841) (9,315)
FEEE 628,591 483,013 638699 774478 1,024,590 BEEE (15) (45) 39) (50) (50)
IR R Z 213,514 168,322 282,782 338,524 495854 Hihz o ma - 356 2,637 (1,000) (450)
FREAEH) 249,525 158,797 179,540 254,061 336,554 REIM 40,781 51,731 73,167 90,311 106,553
REET 165,552 155,893 176,377 181,893 192,182 FiaRE M [Fa)] (11,058)  (11,243)  (12,884)  (19,869) (23,229
RHEE 11,019 13,215 63,442 70,921 70,428 DB ERIAR (765) (812) (581) (780) (800)
REIET 4,525 5,931 50,983 58,461 57,969 FEES - 0 0 - R
Hithe E R R 3,732 5413 9,192 9,192 9,192 REBH 28,957 39,676 59,702 69,663 82,524
RSB 176,523 193892 230,306 245018 262,323 EBITDA 41,292 54,986 73,301 98,623 125466
BREA 38,626 38,626 38,626 38,626 38,626 SRR \T$) 7.51 10.29 15.49 18.07 21.41
REBRER 71,674 76,586 111,059 124,992 141,496
DB R 7,365 7,685 8,020 8,800 9,600 =
BERREES - - - - - ﬁﬁfmﬂ
NTSE = Dec-22A  Dec-23A  Dec-24A Dec-25F  Dec-26F
BEIHCRERE 11415 124333 (35,330) 94,779 (47,966)
ETEHBHER ARER 42 28,957 39,676 59,702 69,663 82,524
Dec-22A  Dec-23A  Dec-24A  Dec-25F  Dec-26F FER S 10,103 11,437 11,678 14,819 19,928
FRRE S ERE S YE (63,213) 80,499  (130,646) 10298 (150,419)
[=EJN 13.4% (15.2%) 30.0% 44.9% 44.5% Hihg % ESERames 35,567 (7,279) 23,935 0 -
EHENHIGR (16.3%) 39.6% 41.5% 36.0% 25.9% RETBH2RESHE (14,143)  (37,612)  (12,290) (21,695  (21,664)
EBITDA (9.5%) 33.2% 333% 34.5% 27.2% BERRPEEDE [FE] 1,560 (29,080) 681 - -
REER (14.0%) 37.0% 50.5% 16.7% 18.5% THRIRERE (19 (30) 91 31 61
BREGRER (14.0%) 37.0% 50.5% 16.7% 18.5% BAYL2E (16,892) (8,832) (13,132) (20,000) (20,000)
BHENDH HitvEE®g) 1,208 330 70 (1,725) (1,725)
EEERNE 5.5% 7.8% 7.9% 7.0% 5.8% BHERE&R (48,850) 115,553 (82,896) 68,759 (69,685)
EEFEES 2.4% 4.0% 4.4% 4.1% 3.6% BEZHZRESHR 31,295  (114,205) 28,917 32,566 27,070
EBITDA Margin 3.2% 51% 52% 4.8% 42% FOHR B IR E) 34,188 (47,522) 3,17) 80,000 80,000
RgEmE 23% 3.7% 42% 4% 2.8% EH B 24,293 (41,138) 68,806 2,000 2,000
TEEREE 3.8% 5.3% 7.4% 6.9% 6.7% \eE - - -
[EE L2t B 17.5% 223% 29.2% 30.4% 33.8% EXIEEEre (26,009) (23,765  (34,691)  (50214) (55,730
RE \ HEEDDN HtRERER (1,177) (1,780) (2,081) 780 800
EEBEHE %) 143.9% 85.0% 100.1% 127.6% 150.4% EREEY 13,813 81 5,462
FEME 28.0% Net cash 28.9% 17.5% 63.8% FPELREHRE 42,380 (27,403)  (13,242) 105,650 (42,561)
FIRREESE (0 10.3 6.8 11.0 11.2 124
MEREHERESEH X 0.1 0.2 03 0.2 0.2 =
Cash Flow Int. Coverage (x) 26 13.9 (4.8) 10.7 5.1 BREDEE
Cash Flow/Int. & ST Debt (x) 0.0 0.7 0.2) 04 ©.1) Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
TBEEE (0 1.2 13 13 13 1.2 1 - BEMA/ERWA
EEHE (0 0.8 10 0.9 0.9 0.8 - HEER/EERA 3.1% 3.8% 3.5% 2.9% 22%
2al \TSEE) 49412 (12506) 66531 42,880 167,441 = BRAHE 24% 4.0% 44% 41% 3.6%
PN
§g§§éﬁ 1ZlTNTis) 7.51 10.29 15.49 18.07 21.41 1/ (EXERER/EFNA 0.1 0.1 0.1 0.1 0.1
BRFEREG (T$) 2.96 3225 9.17) 2459 (12.44) + PEEEE/ERMA 00 01 0.0 0.0 00
SIBE NT9) 43.79 4821 57.55 61.15 65.43 + (TREE/ERRA) 0.0 00 0.0 0.0 0.0
ABEEBEPE NS 4389 4829 57.67 6128 65.57 = BEFHNxX 6.2 83 5.6 85 7.7
BREI (NT$) 332.19 281.55 366.00 530.47 766.69
EBITDA/Share (NT$) 10.71 14.26 19.02 2559 3255 Bxflas A% 4.0% 4% 41% 6%
BRBEEEF TS 6.00 9.00 13.00 14.43 17.09 x BAEEE 6.2 83 56 85 7.7
BEERRR x (1 - BRERERE) 72.9% 78.3% 82.4% 78.0% 78.2%
ESEREZE (X 1.67 1.44 1.74 2.02 2.4 = B ROIC 11.1% 26.0% 20.3% 27.1% 21.5%
FEUSIE 2R B s 81.0 87.4 9%.3 70.0 70.0 BERIRR - REER HE
EEAEXH 682 45.1 737 55.0 55.0
FE(TIR R EE R B 64.4 61.4 796 65.0 65.0
BEBREEEAY 84.7 71.1 90.4 60.0 60.0
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