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NT$ 1Q 2Q 3Q 4Q

2025 1.85A  2.20A 2.36A 2.60A
2026 3.06A 4.72A 5.74F 5.79F
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TR RSB RIGE
Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F

ZEIA \TsE=R) 867,057 1,049,256 2,186,523 4,166,326 6,326,902
Z2EEF \TtE=2) 68,983 84,091 133,983 236,536 347,454
BEFG \TsE=) 27,390 38,979 78,553 163,552 246,749
R NTSE=) 11,472 17,446 27,408 61,416 93,939

BIZEER (NTS) 4.08 6.11 9.04 19.36 29.47
BIRIRERF (NT$) 2.60 3.80 5.50 11.59 17.72
BERRENEER (%) 1.7 49.8 47.9 114.2 52.2
ATELEE (X) 42.8 28.5 19.3 9.0 5.9
RSB X 4.9 38 3.1 2.6 2.1
EV/EBITDA (X) 14.3 13.3 9.5 6.8 5.9
FEELEEX %) 40.2 26.6 75.5 119.6 134.6
SEFIZR (%) 1.5 2.2 3.2 6.6 10.2
IR eI ERINZE (%) 11.4 14.7 17.7 31.2 38.6
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1: 3Q26 F4¥REE 4Q26 FFAIZIE vs. rimFta

3Q26 4Q26F
BEJT HIEE  SEEG EE (%) QoQ (%) YoY (%) MEHHE EE(%) (SIEHE (SIEA HEIE %) QoQ (%) YoY (%) MiZHH EF(%)
=T 1,149,090 1,208,848 4.9 28.3 102.4 1,064,840 7.9 1,275,490 1,329,732 (4.1) 11.0 76.9 1,203,049 6.0
ER 67,800 70,113 (3.3 33.8 61.6 59,061 14.8 73,978 73,135 1.2 9.1 82.6 65,279 13.3
=R 48,672 47,145 3.2 45.5 79.3 39,363 23.6 52,295 49,200 6.3 7.4 105.3 43,123 21.3
REneF 42,469 41,070 3.4 36.6 92.7 33,474 26.9 45,695 42,968 6.3 7.6 114.8 37,391 22.2
mEEF 18,402 18,128 1.5 241 148.5 14,473 27.1 18,556 19,802 (6.3) 0.8 127.2 15,942 16.4
SFRELR (°T) 5.74 5.77 (0.4) 217 1432 4.51 27.1 5.79 6.30 8.1) 08 1226 4.97 16.4
EFIZE (%) 5.9 5.8 0.1ppts 0.2 ppts (1.5)ppts 5.5 0.4 ppts 5.8 5.5 0.3 ppts  (0.1)ppts 0.2 ppts 5.4 0.4 ppts
SEFNTEE (% 4.2 3.9 03ppts 0.5ppts (0.5)ppts 3.7 0.5ppts 4.1 3.7 0.4ppts (0.1)ppts 0.6 ppts 3.6 0.5ppts
BRI R (%) 1.6 1.5 0.1ppts (0.1)ppts 0.3 ppts 1.4 0.2 ppts 1.5 1.5  (0.0)ppts (0.1)ppts 0.3 ppts 1.3 0.1 ppts

EWRFR : Bloomberg - F]EREE

B 2 : 2026-27 FEFANEIE vs. THiZHE

2026F 2027F

BETT BIE# {BIERT FHIE (%) YoY (%) WZHHE ZH(%)| BIE# (EIERI FIE (%) YoY (%) HIBHE ER(%)
ZUN 4,166,326 4,280,325 (2.7) 90.5 4,006,792 4.0 6,326,902 6,702,933 (5.6) 51.9 6,228,277 1.6
EF 236,536 238,006 (0.6) 76.5 218,790 8.1 347,454 368,053 (5.6) 46.9 307,363 13.0
Z2XRMm 163,552 158,930 2.9 108.2 144,847 12.9 246,749 253,315 (2.6) 50.9 209,046 18.0
REVEFR 142,755 138,630 3.0 87.2 125,551 13.7 218,162 221,839 (1.7) 52.8 183,535 18.9
ﬁ%ﬁ%ﬂ 61,416 62,388 (1.6) 124.1 55,322 11.0 93,939 97,630 (3.8) 53.0 81,654 15.0
FIEEBE OT) 19.36 19.96 (3.0) 114.2 17.44 11.0 29.47 31.06 (5.1) 52.2 25.62 15.0
%'ﬂz %) 5.7 5.6 0.1 ppts (0.5)ppts 5.5 0.2 ppts 5.5 5.5 0.0 ppts  (0.2)ppts 4.9 0.6 ppts

ZRXK (%) 3.9 3.7 0.2 ppts 0.3 ppts 3.6 0.3 ppts 3.9 3.8 0.1 ppts  (0.0)ppts 3.4 0.5ppts
SR FIZR (%) 1.5 1.5 0.0 ppts 0.2 ppts 1.4 0.1 ppts 1.5 1.5 0.0 ppts 0.0 ppts 1.3 0.2 ppts

BRI : Bloomberg ~ F1ES
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5: SRS ERUSHRRZE ST

ZR (EKEE) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2023 2024 2025 2026F 2027F
EiRes 90,944 105,691 128,095 151,563 214,821 407,956 414,498 558,008 668,579 707,400 953,745 303,470 476,292 1,595,282 3,438,795 5,747,126
PC 102,910 112,897 125369 124,816 114,340 121,284 130,987 151,398 160,798 179,089 172,364 416,187 465,993 518,009 540,226 468,509
Hith 45,472 21,619 19,078 20,803 17,324 22,052 24,257 14419 16,926 8,954 22,982 147,400 106,971 78,052 187,306 111,266
&5t 239,325 240,207 272,542 297,182 346,485 551,291 567,805 720,941 846,303 895443 1,149,090 867,057 1,049,256 2,191,343 4,166,326 6,326,902
BINELE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2023 2024 2025 2026F 2027F
EiREs 38 44 47 51 62 74 73 77 79 79 83 35 45 73 83 91
PC 43 47 46 42 33 22 23 21 19 20 15 48 44 24 13 7
Hith 19 9 7 7 5 4 4 2 2 1 2 17 10 4 4 2
=5 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

BRITR - 2 G8H - HIEBES
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b
ZE FE
Mar-26A  Jun-26A Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F|  Dec-25A Dec-26F Dec-27F
BREx \TSEE)
BRRA 846,303 895,443 1,149,090 1,275,490 1,339,265 1,473,191 1,649,974 1,864,471 2,186,523 4,166,326 6,326,902
BENA (802,209) (844,779) (1,081,290) (1,201,512) (1,264,266) (1,392,166) (1,559,226) (1,763,790)] (2,052,539) (3,929,790) (5,979,447)
BREF 44,094 50,664 67,800 73,978 74,999 81,026 90,749 100,681 133,983 236,536 347,454
E¥ER (14,957)  (17,216) (19,128) (21,683) (22,768) (23,571) (26,400) (27,967) (55,430) (72,985)  (100,705)
el 29,137 33,447 48,672 52,295 52,231 57,454 64,349 72,714 78,553 163,552 246,749
e (3,952)  (4,169) (3,957) (3,749) (4,143) (4,143) (4,143) (4,143) (12,348) (15,827) (16,571)
Bz (172) (200) (175) (154) (153) (153) (153) (153) (590) (700) (613)
EBITDA 33,261 37,816 52,804 56,198 56,527 61,750 68,645 77,010 91,491 180,079 263,933
FRUA 788 1,082 1,016 1,179 1,015 1,015 1,015 1,015 3,021 4,065 4,059
HENTPEE 85 369 100 46 50 50 50 50 625 600 200
Hh&ZENIA 200 4,562 96 842 375 375 375 375 590 5,700 1,500
REENBRA 1,073 6,014 1,212 2,066 1,440 1,440 1,440 1,440 4,236 10,365 5,759
MEER (5973)  (8,377) (7,415) (7,897) (8,212) (8,212) (8,212) (8,212) (15,820) (29,662) (32,846)
fis5=$=ES - - - - - - - - - - -
HtZ2NER (730) - - (770) (375) (375) (375) (375) 9,288 (1,500) (1,500)
mERAER 6,703)  (8,377) (7,415) (8.667) (8,587) (8,587) (8,587) (8,587) (6,532) (31,162) (34,346)
AR 23,508 31,084 42,469 45,695 45,085 50,308 57,202 65,568 76,257 142,755 218,162
FriSRER [(Fl#] (5,487)  (7,340) (9,982) (11,452) (10,820) (12,074) (13,729) (15,082) (18,485) (34,261) (51,704)
DT ERIER (8,390)  (8,917) (14,085) (15,686) (14,908) (16,618) (20,104) (20,890) (30,364) (47,078) (72,519)
FFEEERREMLT 9,631 14,827 18,402 18,556 19,357 21,616 23,370 29,596 27,408 61,416 93,939
FRES (0) (0) - 0 - - - - - - -
REFF 9,631 14,827 18,402 18,556 19,357 21,616 23,370 29,596 27,408 61,416 93,939
SIREER (NT$) 3.06 472 5.74 5.79 6.04 6.74 7.29 9.23 9.04 19.36 29.47
BR=E (%)
EEEMNEX 5.2 5.7 5.9 5.8 5.6 5.5 5.5 5.4 6.1 5.7 5.5
EEFME 3.4 3.7 4.2 4.1 3.9 3.9 39 3.9 36 39 3.9
EBITDA Margin 39 42 4.6 4.4 4.2 4.2 4.2 4.1 42 43 4.2
TRATHIR R 2.8 3.5 37 36 34 34 35 35 35 3.4 34
REHIEE 1.1 1.7 1.6 1.5 1.4 1.5 1.4 16 13 15 1.5
EMRE (%)
[=ESVON 17.4 5.8 283 11.0 5.0 10.0 12.0 13.0
EEETR 8.8 14.9 338 9.1 1.4 8.0 12.0 10.9
EENMIER 14.4 14.8 45.5 7.4 (0.1 10.0 12.0 13.0
EBITDA 13.7 13.7 39.6 6.4 0.6 9.2 1.2 12.2
TRATES 10.5 32.2 36.6 76 (13) 11.6 13.7 14.6
MBS 17.9 54.0 24.1 0.8 4.3 11.7 8.1 26.6
FRRE (%)
EEIA 144.3 62.4 102.4 76.9 58.2 64.5 436 46.2 108.4 90.5 51.9
BEEF 63.0 107.2 61.6 82.6 70.1 59.9 33.8 36.1 59.3 76.5 46.9
[=EE 92.3 210.1 79.3 105.3 79.3 71.8 322 39.0 1015 108.2 50.9
EBITDA 84.8 1743 73.4 92.1 70.0 63.3 30.0 37.0 82.2 96.8 46.6
RATES 58.8 71.3 92.7 114.8 91.8 61.8 34.7 435 90.8 87.2 52.8
R 80.6 128.0 148.5 127.2 101.0 45.8 27.0 59.5 57.1 124.1 53.0

BRAR : A TEH ¢ JIERS




BESRBR
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
HERT 452,391 589,841 1,097,726 1,691,003 2,319,991
RENEE 361,461 480,212 944,132 1,499,690 2,087,043
RERFGHRE 79,577 84,825 150,003 140,369 130,250
fea 119,720 190,697 355,474 624,460 901,013
FEWTIRR R S48 121,337 190,483 422,913 719,119 1,040,039
HitghEE 40,828 14,206 15,742 15,742 15,742
FRBHE 90,929 109,629 153,595 191,313 232,948
REIRE 18,849 21,109 22,267 20,813 19,019
BEEE 46,598 57,284 87,914 127,087 170,516
fTEEE 25,482 31,236 43,413 43,413 43,413
GfRRE 323,628 403,055 844,438 1,351,746 1,854,907
RESE 288,252 349,587 732,221 1,207,440 1,652,188
B IR S 119,358 177,016 356,019 635,226 901,013
FRHRER 100,438 87,033 240,313 416,967 576,416
TIREE 68,455 85,538 135,889 155,246 174,760
Ry&E 35,376 53,468 112,217 144,306 202,719
REAET 26,525 42,493 95,404 123,749 174,301
Hit&ERER 4,000 3,973 7,487 11,231 19,092
B RS RER 128,763 186,785 253,288 339,257 465,084
BBRA 28,998 28,964 31,804 31,804 31,804
{REBEER - 35,408 - 24,566 62,142
DERRERIELS 24,539 53,998 75,709 122,787 195,306
BRI EFEEE - - - - -
FEMBLEE
Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
FRRE
=ESUN (11.9%) 21.0% 108.4% 90.5% 51.9%
BERHER (0.3%) 42.3% 101.5% 108.2% 50.9%
EBITDA 2.0% 26.4% 82.2% 96.8% 46.6%
gL 2.8% 52.1% 57.1% 124.1% 53.0%
BRERHEE 1.7% 49.8% 47.9% 114.2% 52.2%
BRI D
EEREME 8.0% 8.0% 6.1% 5.7% 5.5%
EFEFmE 3.2% 3.7% 3.6% 3.9% 3.9%
EBITDA Margin 46% 4.8% 42% 43% 42%
RgrEmE 1.3% 1.7% 1.3% 1.5% 1.5%
FIIEERME 2.6% 33% 3.2% 4.4% 4.7%
IRERIE M REN R 11.4% 14.7% 17.7% 31.2% 38.6%
RBE \ BEEDDH
EE[ELEE %) 98.6% 69.3% 132.5% 159.4% 161.4%
PEEER 40.2% 26.6% 75.5% 119.6% 134.6%
FSHRIEBE () 338 6.0 5.8 5.8 7.6
S RAGHAEREEE (X) 0.1 03 0.2 0.2 0.2
Cash Flow Int. Coverage (x) 55 0.7 6.7) (7.0) 6.7)
Cash Flow/Int. & ST Debt (x) 04 0.1 (0.4) (0.5) (0.4)
REELE () 1.3 14 1.3 1.2 13
EEILE (X) 0.8 0.8 0.8 0.7 0.7
FEE \TsEE) 51,731 49,645 191,242 405,876 625,995
BRERDHN
SYEER (\T$) 4.08 6.11 9.04 19.36 29.47
BRREERHG \T$) 17.15 2.01 (34.90) (65.77) (69.26)
TARSE (NT$) 35.94 45.85 55.84 68.06 84.82
BELBIFE (\T$) 37.07 46.53 58.57 68.24 84.63
TIREU (NT$) 308.38 367.69 721.18 1,313.39 1,984.84
EBITDA/Share (NTS) 14.13 17.60 30.18 56.77 82.80
BIRRERF \NT$) 2.60 3.80 5.50 11.59 17.72
HEEBIRR
BEEBEE (X) 1.96 2.01 2.59 2.99 3.15
FEUTIRR B SR EN 51.1 66.4 70.6 63.0 60.0
FEFEXH 54.8 723 63.2 58.0 55.0
FEJIRRE SRS 54.6 67.1 63.3 59.0 55.0
RS EIREER R 51.2 716 70.5 62.0 60.0

BRIR : ATEN ¢ SIERG
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o finga
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BRIIA 867,057 1,049,256 2,186,523 4,166,326 6,326,902
EEME (798,074)  (965,165) (2,052,539) (3,929,790) (5,979,447)
BHRER 68,983 84,091 133,983 236,536 347,454
EEBR (41,593) (45,112) (55,430) (72,985)  (100,705)
BRI 27,390 38,979 78,553 163,552 246,749
REENIA 8,555 9,368 4,236 10,365 5,759
FURUIA 2,520 3,223 3,021 4,065 4,059
RET PR 811 617 625 600 200
HihE A 5,225 5,528 590 5,700 1,500
REENRA (11,625) 8.371) (6,532) (31,162) (34,346)
MEEA (8,757) (8,018) (15,820) (29,662) (32,846)
BEEK - - - - .
Hit&%NEH (2,868) (354) 9,288 (1,500) (1,500)
AT 24,321 39,975 76,257 142,755 218,162
FEREA [(Flit] (6,055) (9,339) (18,485) (34,261) (51,704)
DR EE L (6,794) (13,191) (30,364) (47,078) (72,519)
FEEB - 0 0 - -
RN 11,472 17,446 27,408 61,416 93,939
EBITDA 39,735 50,225 91,491 180,079 263,933
SREER (NTS) 4.08 6.11 9.04 19.36 29.47
RERE
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
HETPCRSRE 48,219 5,750 (105,810)  (208,641)  (220,764)
FEFRGES 11,472 17,446 27,408 61,416 93,939
TEREIR 12,345 11,246 12,938 16,528 17,183
FEREREEES 12,616 (62,106)  (220,290)  (285,985)  (331,686)
HitEXBERSE2E) 11,787 39,164 74,134 (600) (200)
BREDCRERE (14,665) (20,094) (43,513) (53,646) (58,618)
BERRHREHE ) 3,499 (1,834) (1,482) - -
FERBRESE) (1,229) 2,173 1,935 2,054 1,995
i (12,961) (16,593) (39,615) (55,000) (60,000)
(3,974) (3,840) 4,351) (700) (613)
32,104 (38,057)  (188,045)  (200,858)  (186,845)
(23,205) 12,855 217,195 252,653 269,263
(17,834) (18,995) 155,381 150,000 150,000
5,145 17,792 56,538 55,000 60,000
= - - 27,109
EXUEBRRR (7,401) (7,462) (10,997) (17,492) (36,850)
HittMERER (3,682) 20,707 (10,913) 65,146 96,113
ER (646) 5,329 (3.279)
FHELRERE 9,704 3,840 64,593 (9,634) (10,119)
REDHRE
Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
1- SHMA/EHEMA
- SHEBA/BERA 4.8% 43% 2.5% 1.8% 1.6%
= BERIATR 3.2% 3.7% 3.6% 3.9% 3.9%
1/ (BRERER/EHMA 0.1 0.1 0.1 0.1 0.1
+PEEEE/EEWA 0.1 0.1 0.0 0.0 0.0
+HEBE/EHEUIN) 0.0 0.0 0.0 0.0 0.0
-BEXEER 6.0 5.4 5.5 5.9 6.0
SEFEE 32% 3.7% 3.6% 3.9% 3.9%
X EXEEE 6.0 5.4 5.5 5.9 6.0
x (1- BRUIRERE) 75.1% 76.6% 75.8% 76.0% 76.3%
= %4 ROIC 14.1% 15.4% 15.0% 17.7% 17.8%
BRI : NGB ¢ HIEAEG
7
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