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

=EIWA NTSEE) 1,280,429 1,085,611 1,410,756 2,123,689 3,228,128
2XEER (NTSEE) 70,915 84,883 110,760 148,332 184,983
2xFm (\TsE=) 31,189 43,550 61,622 87,396 111,955
mEEN (NTSEE) 28,957 39,676 59,702 74,988 86,692
FEEE (NTD 7.51 10.29 15.49 19.45 22.49
gﬁgfﬁiﬁzﬂ (NT$) 6.00 9.00 13.00 15.60 17.96

BREEMEE ( (14.0) 37.0 50.5 25.6 15.6
=iEEE 00 388 283 18.8 15.0 13.0
BEFE>L 6.7 6.0 5.1 48 4.4
EV/EBITDA (X) 289 205 16.2 115 10.2
;gi%%tb?_/g (%) 28.0 Net cash 28.9 19.7 815
EE B 2.1 3.1 45 54 6.2
ﬁgiﬁﬁiﬁ@ﬂx 17.5 22.3 29.2 32.7 35.3
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1: 4Q25 BA¥REE 1Q26 BFANEIE vs. FIEHE

4Q25 1Q26F
B5ET WIZE NERAMG ZF (%) QoQ (%) YoY (%) MBHE ZF(%) BEHR (BIER] Z5R(%) QoQ(%) YoY (%) MiBHM Z=R(%)
= 638,637 559,642 14.1 29.0 53.0 570,425 12.0f 651,410 570,835 141 2.0 341 623,637 4.5
EF 40,398 35,817 12.8 19.1 30.0 36,285 1.3 39,085 34,250 141 (3.3) 1.6 38,547 1.4
=il 24,019 20,427 17.6 30.7 58.4 20,138 19.3 22,148 19,979 10.9 (7.8) (10.0) 22,204 0.3)
REVER 27,478 22,516 22.0 314 54.7 21,110 30.2 22,130 20,233 9.4 (19.5) (12.4) 22,964 (3.6)
REPH 22,197 16,872 31.6 35.1 39.8 16,490 34.6 17,061 15,582 9.5 (23.1) (12.5) 17,880 (4.6)
BYERER (Or) 5.76 438 31.6 35.1 39.8 4.28 34.6 4.43 4.04 9.5 (23.1) (12.5) 4.64 (4.6)
EFIZE (%) 6.3 6.4  (0.1)ppts (0.5ppts (1.1)ppts 6.4  (0.0)ppts 6.0 6.0 0.0ppts (0.3)ppts (1.9)ppts 6.2 (0.2)ppts
BRI (%) 3.8 3.7 0dppts 0.1ppts 0.1 ppts 3.5 0.2 ppts 3.4 3.5 (0.1)ppts  (0.4)ppts (1.7)ppts 3.6 (0.2)ppts
B (%) 3.5 3.0 0.5ppts 0.2ppts (0.3)ppts 29 0.6 ppts 2.6 2.7 (0.Mppts  (0.9)ppts  (1.4)ppts 2.9 (0.2)ppts
ERIFE - Bloomberg : FIEBIL
2 : 2025 FHAHREE 2026 FEIAMSIE vs. MBEHH

2025 2026F
B8 BRE BTG ER(%)  YoY (%) THBLAH ER(%) ZIE# BIERT  FIE (%)  YoY (%) il FRE(%)
2N 2,123,689 2,158,096 (1.6) 505 2,052,579 35 3,228,128 3,021,852 6.8 520 2,899,181 1.3
EF 148,332 143,076 37 339 143,947 3.0 184,983 160,784 15.1 247 176,154 5.0
SN 87,396 82,259 6.2 418 83,588 4.6 111,955 96,017 16.6 281 104,679 7.0
REVER 95,273 83,657 13.9 30.2 89,016 7.0 111,882 96,789 15.6 174 108,622 3.0
TRi&I2F 74,988 64,502 16.3 256 69,458 8.0 86,692 74,889 15.8 156 84,725 23
SRR UT) 19.45 16.73 16.3 256 18.02 8.0 22.49 19.43 15.8 15.6 21.98 23
EFZE (%) 70 6.6 0.4 ppts ~ (0.9)ppts 70  (0.0)ppts 5.7 5.3 04 ppts  (1.3)ppts 6.1 (0.3)ppts
EFIZR (%) 4. 38 0.3 ppts  (0.3)ppts 4.1 0.0 ppts 35 3.2 0.3 ppts  (0.6)ppts 36 (0.1)ppts
YRR (%) 3.5 3.0 0.5 ppts  (0.7)ppts 34 0.1 ppts 2.7 2.5 0.2 ppts  (0.8)ppts 29 (0.2)ppts
BRI < Bloomberg : Z|E 71
3 : 7R 2026 FEARBEWLEFBRES
ZITEEE (%) 2019 2020 2021 2022 2023 2024 2025 2026F
ZEE5/Chromebook 43 53 54 48 41 29 22 13
EinHERES 23 24 26 27 35 52 n 82
EV 1 2 3 6 8 8 3 2
ZE B NoT/E M 32 21 18 19 16 1" 3 3
BRI BB
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Bk
BB FE
Mar-25A  Jun-25A Sep-25A Dec-25F Mar-26F Jun-26F  Sep-26F Dec-26F Dec-24A Dec-25F Dec-26F
Bk NNTsEH)
BEKA 485,672 504,122 495258 638,637 651,410 716,551 845530 1,014,636 | 1,410,756 2,123,689 3,228,128
BEHA (447,189) (468,588) (461,340) (598,239) (612,326) (674,991) (799,026)  (956,802)| (1,299,996) (1,975,357) (3,043,145)
BEER 38483 35533 33918 40,398 39,085 41,560 46,504 57,834 110,760 148,332 184,983
Lxmm (13,882)  (15,130) (15,544) (16,380) (16,937) (17,197) (18,602) (20,293) (49,138) (60,936) (73,028)
e e 24,600 20,403 18,374 24,019 22,148 24,363 27,903 37,542 61,622 87,396 111,955
e (2,670)  (2,630)  (2,766)  (4929)  (4,628)  (4,628)  (4,628) (4,628) (10,111) (12,995) (18,511)
12 (363) (335) (303) (724) (431) (431) (431) (431) (1,567) (1,725) (1,725)
EBITDA 27,634 23,368 21,443 29,671 27,207 29,422 32,962 42,601 73,301 102,116 132,191
FIE A 1,411 2,038 1,361 2,112 1,423 1,423 1,423 1,423 9,743 6,922 5,693
BBERGEE 20 - - - 13 13 13 13 210 20 50
HithZ 29 g A 1,664 1,432 3,214 3,545 1,000 1,000 1,000 1,000 6,283 9,855 4,000
BN ITA 3,095 3,470 4,574 5,657 2,436 2,436 2,436 2,436 16,236 16,797 9,743
MEEBH (2,413)  (2,251) (2,035  (2,142)  (2,329)  (2,329)  (2,329) (2,329) (7,288) (8,841) (9,315)
BEIBX (14) (5) (5) (55) (13) (13) (13) (13) (39) (79) (50)
HihzZ£NEBH (0) (0) (0) (0) (113) (113) (113) (113) 2,637 (0) (450)
BeENER (2426) (2.256) (2.040) (2,198) (2454) (2454) (2.454) (2,454) (4,691) (8,920) (9,815)
RATH 25269 21,617 20,909 27,478 22,130 24,345 27,884 37,523 73,167 95,273 111,882
FEREHE ] (5572)  (4541) (42790  (5094) (4,869  (5356)  (6,135) (8,031) (12,884) (19,487) (24,390)
DERYEIE S (199) (215) (198) (187) (200) (200) (200) (200) (581) (799) (800)
I EE AR S 19,498 16,861 16,431 22,197 17,061 18,789 21,550 29,292 59,702 74,988 86,692
FRES 0 0 0 (0) - - - - - - -
R 19,498 16,861 16431 22,197 17,061 18,789 21,550 29,292 59,702 74,988 86,692
SREREG (NT$) 5.06 437 4.26 5.76 4.43 4.87 5.59 7.60 15.49 19.45 22.49
EBRNZE %
LEERE 7.9 7.0 6.8 6.3 6.0 5.8 5.5 5.7 7.9 7.0 5.7
R R 5.1 4.0 3.7 3.8 3.4 3.4 33 3.7 4.4 4.1 35
EBITDA Margin 5.7 46 43 46 4.2 4.1 3.9 4.2 5.2 4.8 4.1
R R 5.2 43 4.2 43 3.4 3.4 33 3.7 5.2 4.5 35
REBMER 4.0 33 33 3.5 2.6 26 2.5 2.9 4.2 35 2.7
ERRE %)
ZEITA 16.4 3.8 (1.8) 29.0 2.0 10.0 18.0 20.0
e L F| 23.8 (7.7) (4.5) 19.1 (3.3) 6.3 11.9 24.4
EERHIZR 62.3 (17.1) (9.9) 30.7 (7.8) 10.0 14.5 34.5
EBITDA 52.3 (15.4) (8.2) 38.4 (8.3) 8.1 12.0 29.2
RETHLR 423 (14.5) (3.3) 31.4 (19.5) 10.0 14.5 34.6
BT 22.8 (13.5) (2.5) 35.1 (23.1) 10.1 14.7 35.9
FHEE (%)
I 87.6 62.6 16.7 53.0 34.1 42.1 70.7 58.9 30.0 50.5 52.0
SEEF 753 33.5 9.0 30.0 1.6 17.0 37.1 43.2 30.5 339 24.7
ST 110.3 34.2 (6.0) 58.4 (10.0) 19.4 51.9 56.3 415 41.8 28.1
EBITDA 89.8 28.8 (4.5) 63.6 (1.5) 25.9 53.7 43.6 33.3 39.3 29.5
TRETHI I 73.9 103 (1.7) 54.7 (12.4) 12.6 33.4 36.6 41.4 30.2 17.4
R 61.6 11.5 (1.2) 39.8 (12.5) 1.4 31.2 32.0 50.5 25.6 15.6

BRFR : RAERN  ZE
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EEEEX BHR
NTSE & Dec-22A  Dec-23A  Dec-24A  Dec-25F  Dec-26F NTSEE Dec-22A  Dec23A  Dec-24A  Dec-25F  Dec-26F
BERG 816,134 690,120 932,446 1,109,013 1,408,402 A 1,280,429 1,085611 1,410,756 2,123,689 3,228,128
RBBE 733270 610448 840,604 1,012,544 1,300,505 B (1,209,514) (1,000,728) (1,299,996) (1,975357) (3,043,145)
REREIEE 214499 218726 201,09 301,142 216,393 SEER 70,915 84,883 110,760 148332 184,983
5 225856 123,764 261,886 297,657 458556 zemm (39,725  (41339)  (49,138)  (60,936)  (73,028)
[ ER ] 283992 259,907 371,246 407283 619,093 T 31,189 43,550 61,622 87,39 111,955
HittheaEs 8,923 8,051 6,463 6,463 6463 0 A 13,977 16,785 16,236 16,797 9,743
B EE 82,864 79,672 91,753 96,468 107,896 FBUA 5,018 10,620 9,743 6,922 5,693
EHnE 4,353 5,449 7,903 7,813 7,753 BEFIRSE 496 33 210 20 50
BEEE 63,225 60,820 67,061 71,866 83355 EEZVON 8,462 6,131 6,283 9,855 4,000
HigEE 15,286 13,404 16,789 16,789 16,789 BEENSE (4,385) (8,603) (4,691) (8,920) (9.815)
aEAT 639,610 496,228 702,141 863,177 1,144,428 A=BH (4,370) ®915) (7,288) (®:841) 9315)
FEEE 628591 483013 638,699 792,257 1,074,000 REEE (15) (45) (39) (79) (50)
e 213514 168322 282,782 351776 541,930 EmEENEs - 35 2,637 ©) (450)
SRR 249,525 158,797 179,540 254061 336,554 RETME 40,781 51,731 73,167 95273 111,882
HESE 165552 155893 176377 186420 195516 FremE A [Fl%] (11,058 (11,243)  (12,884)  (19487)  (24,390)
B 11,019 13,215 63,442 70,921 70,428 DEEES (765) ®12) (581) (799) (800)
EHED 4,525 5,931 50,983 58,461 57,969 FBES - 0 0 - -
Hithem R 3,732 5413 9,192 9,192 9,192 B®2F 28,957 39,676 59,702 74,988 86,692
R AR 176,523 193,892 230,306 245835 263,974 EBITDA 41,292 54,986 73301 102,116 132,191
EBAYA 38,626 38,626 38,626 38,626 38,626 SRR (S 7.51 10.29 15.49 19.45 22.49
REBEER 71,674 76,586 111,059 125,790 143,128
DB s 7,365 7,685 8,020 8819 9,619 =
féi:azg%% - - - - - RERE
NTSE® Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
$ 11,415 124,333 (35,330) 86,953 (75,628)
EEEBHEK ix;gg RERR 28,957 39,676 59,702 74,988 86,602
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F ITEREE 10,103 11,437 11,678 14,720 20,236
FRRE AEPERESEY (63,213) 80,499  (130,646) (2,813)  (182,556)
EETN 13.4% (15.2%) 30.0% 50.5% 52.0% EMEREERSARE 35,567 (7,279) 23,935 59 -
BENRIE (16.3%) 39.6% 41.5% 41.8% 28.1% BEEHCRS R (14,143)  (37,612)  (12,290)  (19,495)  (31,664)
EBITDA (9.5%) 332% 333% 39.3% 29.5% BEREERE L E (5] 1,560 (29,080) 681 - -
iz fia (14.0%) 37.0% 50.5% 25.6% 15.6% AHREIZ B RS (19 (30) 91 31 61
SREBHEE (14.0%) 37.0% 50.5% 25.6% 15.6% BAS B (16,892) ®832) (13132 (17,8000  (30,000)
BHEDIN HitEESS 1,208 330 70 (1,725) (1,725)
SRR 5.5% 7.8% 7.9% 7.0% 57% HBERER (48,850) 115,553 (82,896) 61,902  (106,496)
EFRE 2.4% 4.0% 4.4% 4.1% 3.5% BREESHoRSHE 31,205  (114,205) 28,917 32,584 22,543
EBITDA Margin 3.2% 5.1% 52% 4.8% 4.1% SRR R S E 34,188 (47,522) 3.117) 80,000 80,000
iz E 2.3% 3.7% 42% 3.5% 2.7% EHRE IS 24,293 (41,138) 68,806 2,000 2,000
Ty E R R 3.8% 5.3% 7.4% 7.3% 6.9% ReEE - - -
S R R R 17.5% 22.3% 292% 32.7% 35.3% B mEE e (26,009  (23765)  (34691)  (50214)  (60,257)
BE \ REEDDW HMEREM 1,177) (1,780) (2,081) 799 800
EE@ELE %) 143.9% 85.0% 100.1% 127.1% 149.5% EXpEN 13,813 81 5,462
FEEtR 280%  Netcash 28.9% 19.7% 81.5% SHELRSHR 42,380 (27,403)  (13.242) 100,043 (84,749)
FSREES X 103 6.8 11,0 1.8 13.0
FIBRIEHERESH X 0.1 0.2 0.3 0.2 0.2 P
Cash Flow Int. Coverage (x) 26 13.9 (4.8) 9.8 @®1 BED®X
Cash Flow/Int. & ST Debt (x) 0.0 0.7 ©2) 03 02 - Dec-22A  Dec-23A Dec-24A Dec-25F Dec-26F
RELE (X) 12 13 13 13 12 1 - BEMA/ERIA
FEBEE (0 08 10 09 09 08 - EEEA/ LA 3.1% 3.8% 3.5% 2.9% 2.3%
BEE NTSEE) 49412 (12,506) 66,531 48488 215237 = BRABX 24% 4.0% 4.4% 41% 3.5%
“g@;ﬁmﬁ 7.51 10.29 15.49 19.45 22.49 1/ (BEERES/EENAN 0.1 0.1 0.1 0.1 0.1
TEREEE (T9) 2.96 32.25 ©.17) 22.56 (19.62) + PEEAE/ &R 0.0 0.1 0.0 0.0 0.0
BIGEE (NT$) 4379 4821 57.55 61.36 65.85 + (TREE/EFIAN) 0.0 0.0 0.0 0.0 00
WEEGESE (NT$) 43.89 48.29 57.67 61.49 65.99 = AXAWR 62 83 5.6 86 7.5
SR (NT$) 332.19 281.55 366.00 550.96 837.49
EBITDA/Share (NT$) 1071 14.26 19.02 26.49 34.30 S2EAIHE 24% 4.0% A% 4.1% 5%
BRIREEF NTS) 6.00 9.00 13.00 15.60 17.96 x BEARBE 6.2 83 56 8.6 7.5
BEEERR x (1 - BERERE) 72.9% 78.3% 82.4% 79.5% 78.2%
SEREZ () 167 1.44 174 2.08 256 = % ROIC _ 11.1% 26.0% 20.3% 28.1% 20.2%
FEL I 2B S R 81.0 87.4 9%.3 70.0 70.0 RIRR : REER > HE
BERERY 682 451 737 55.0 55.0
FE( TR ER R R 2 64.4 61.4 796 65.0 65.0
REFBEABEY 84.7 71.1 904 60.0 60.0

BRRR - RTER - HE
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BE - AET R ERE

Feb-25 Apr-25 Jun-25 Aug-25 QOct-25 Jan-26

—_—a HE iR EEE WEE
2025-11-13  1BO0HEAG 385.0 2850

2025-08-13  fE7liSeE 350.0 2715

2025-07-22  fERlESEE 325.0 2625

2025-06-27  ENHEEAE 338.0 2855

2025-05-14  fERNSEE 3200 2765

2025-02-28  fERlEEEE 325.0 2505

2025-02-12 =Rl 3480 2580

2024-11-14  fE70ESEE 400.0 3145

2024-08-10  fEhlEEEE 390.0 250.0

s B B4 A ' 20240708 fEiliEe 3900 3195
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LHEEDTEREESITEA - BB EEZMN
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AR UESHEZREEEE - Hi /32
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AMBEWREAES LN BREZRKD - 8TAR /I EHBBEAZMHRESS -

RREH

IAAHEEPFTRIATEZOR R BHE S T E SR M EMAE LIRS AFENAIR AT (T ) SCHBIR R BRI 2 AT R A LR - ISR
AR R ] BB S A LB R F AL MIE R R - S BV S s (IR s s H M A A S BRSSO s - IR E M sl A B a2
TEAEAT_ RALHY HAY Z RO - SARrRl R > RS Frllv st AHERR - SERE AL (RIS RS S SEAE R - 8 L3 A RIS AN E) 5k
FEAN L ZFIES - MAMEREER - #ESBFHRRERES - RARSNNFTAERR R REN RS ERR . YA ESERIEMEHVRERN - MERREE - %A
PR BER AR - W75 - BUSSHMBEE R - IR R S RO R R B R

BT EL RS T B A ORI AT 48 www. kgi. com. hk BB © SEIFABRAEYIAER SRBAE - AHESEHZR R R RN YIS N EHIOED) - ARSNNEHEER > YIS T
R IENE ~ HERENE ~ SEREME RAERENME(E (o F Al B PRas © AR ATy Bkt 8 AV (R PR S5 TIEA SR B (o i A 5 s M AT S A Y (T 1R
AT « ARSI EA TR S 2 B3 7 R/ SRS B R RSB RIE - A R - AR ARG EBERET - 8 DL 775 - tEsE i i
SEGI A - YIRS R N IS TR GRS T ASO R R Z M A B R F AT 2B - YIRS AT - BB ARHES - SRABRIER T AERA R SIS
BRI F R
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