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BIRESE AT
EEAT - 58

Al BB AR =21EE) 2026 F=EUWAER

IBI0RFRR - HERT

ITEZ{E May 8 (NT$) 146.5
12 {HBHZEE (NTY) 225.0
BIZNEE(E (NTS) 225.0
HER (%) 0.0
EARZERS (%) 53.6
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RI|REBRERD BURMEFTIESS - &4 EPS BHERTEM -
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BN RS (B8R ) 3,180
NEFEEH (B8K): 786

3M TR E (B8R 22.3759.05

52 JER%(E (I \ =) (NT$): 107.0-158.5
BERE 3M 6M  12M
EE=E (%) 13.6 6.5 369
FAEEE (%) -17.3 -44  -65.6
BIREER

NT$ 10 2Q 3Q 4Q
2024 1.24A 1.55A 1.47A 1.86A
2025 1.85A 2.20A 2.36A 2.60A
2026 3.06F 3.48F 3.80F 3.54F
ESG DBFE
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TEUBHERGE

Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
Z2ZEWA (NTSER) 867,057 1,049,256 2,186,523 3,508,234 4,326,513
Z2EEF (NTSEER) 68,983 84,091 133,983 197,721 252,551
ZENTI NTIE=) 27,390 38,979 78,553 124,607 156,682
MEBF (NTsEE) 11,472 17,446 27,408 43,670 57,526
BEREE (NTS) 4.08 6.11 9.04 13.96 18.29
FEEEEF (NT$) 2.60 3.80 5.50 8.24 10.85
SEEREGENREE %) 1.7 498 479 544 31.0
AiEEE OO0 35.9 24.0 16.2 10.5 8.0
BEZRENL X 4.1 3.2 2.6 2.2 1.9
EV/EBITDA (x) 12.2 114 8.3 6.5 5.8
BMEBLLLE (%) 40.2 26.6 75.5 79.4 74.7

SEFIZE (%) 18 26 38 5.6 74
I EEERGIREE (%) 114 14.7 17.7 22.6 25.1
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1: 1Q26 AF¥RER 2Q26 BHBENBIE vs. MIBHE

1Q26 2Q26F
BEET B EEBEM ZR (%) Q0Q (%) YoY (%) HEHAE EE(%)| BIEXR (BIERI FRIE (%) QoQ (%) YoY (%) MBIt =F(%)
2 846,303 846,303 0.0 17.4 1443 770,885 9.8 863,229 871,692 (1.0) 2.0 56.6 785,058 10.0
EF 44,094 45,700 (3.5) 8.8 63.0 42,915 2.7 46,614 47,943 (2.8) 5.7 90.6 44,583 4.6
SR 29,137 27,928 43 14.4 92.3 25,261 15.3 28,918 28,766 0.5 (0.8) 168.1 26,971 7.2
REnEF 23,508 23,001 2.2 10.5 58.8 22,631 3.9 24,273 24,489 (0.9 33 33.8 24,293 (0.1)
RESF 9,631 9,728 (1.0) 17.9 80.6 9,243 4.2 10,947 11,134 (1.7) 13.7 68.3 9,954 10.0
FIXEER OT) 3.06 3.21 (4.6) 17.7 65.5 2.94 4.2 3.48 3.67 (5.3) 13.7 58.1 3.16 10.0
EFZE (%) 5.2 5.4 (0.2)ppts (0.4)ppts (2.6)ppts 5.6 (0.4)ppts 5.4 5.5 (0.1)ppts 0.2ppts 1.0 ppts 5.7 (0.3)ppts
BRI IR (%) 3.4 33 0.1ppts (0.1)ppts (0.9)ppts 33 0.2ppts 3.4 33  0.0ppts (0.1)ppts 1.4 ppts 3.4 (0.1)ppts
FERIZE (%) 1.1 1.1 (0.0)ppts 0.0 ppts (0.4)ppts 1.2 (0.1)ppts 1.3 1.3 (0.0)ppts  0.1ppts 0.1 ppts 1.3 0.0 ppts

BN : Bloomberg ~ F]E#Z2EE

2 : 1Q26 BA¥REE 2Q26 BAHMEIE vs. MIBHE

2026F 2027F
BB B EIERT FAIE (%) YoY (%) THIBHE Z=EZ(%) EIE# {BIERT §AE (%) YoY (%) THiBItHE Z=ZE(%)
2N 3,508,234 3,496,420 0.3 60.4 3,264,845 75| 4,326,513 4,260,156 1.6 233 4,120,935 5.0
EF 197,721 198,588 (0.4) 47.6 189,230 45 252,551 246,861 2.3 27.1 231,308 9.2
EER 124,607 119,837 4.0 58.6 118,141 5.5 156,682 152,450 2.8 25.7 145,457 1.7
REVER 104,769 102,206 2.5 37.4 105,881 (1.1) 139,071 134,715 3.2 32.7 132,075 5.3
RESEF 43,670 42,176 3.5 59.3 41,923 4.2 57,526 56,500 1.8 31.7 54,281 6.0
SIXEER OT) 13.96 13.90 0.4 54.4 13.40 4.2 18.29 18.57 (1.5) 31.0 17.26 6.0
EFZE (%) 5.6 57  (0.0)ppts  (0.5)ppts 58  (0.2)ppts 5.8 58  0.0ppts 0.2 ppts 56 0.2 ppts
EFZK (%) 3.6 34 0.1ppts (0.0)ppts 3.6 (0.1)ppts 3.6 3.6 0.0ppts 0.1ppts 3.5  0.1ppts
SEFIZR (%) 1.2 1.2 0.0 ppts_ (0.0)ppts 1.3 (0.0)ppts 13 13 0.0ppts 0.1ppts 1.3 0.0 ppts

BERAF - Bloomberg ~ ] E 7%

3: 1Q26 REIEMRSBEWYELL EFAZE 79% - FaiG 2026 F 4: 1Q26 ARBEREW (SEAER) FIL 211%
15ZE 85%
BN =R » 0T (Z28) : WS - B2 (GE) ERRES =N » +{E0T (ZoH) + BWNEFIBR , 5L (GE)

.o
e Ay aE

34 ;
14 22) (25) (23) —
ol Tl d
wm EM B P ER 242 6 [ - /0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
- iEEEE  =miEfE 2 —EREERSIENE mmiE5E mmiERIEE  —YoY (%)
BRI : AGEH - BB BT : NGB  FIE S
5 : ARSEENSLLREZ 8T
B EEEE) 1024  2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2023 2024 2025 2026F 2027F
ERREs 90,944 105691 128,095 151,563 214,821 407,956 414,498 558,008 668,579 | 303,470 476,292 1,595,282 2,986,381 3,852,044
PC 102,910 112,897 125369 124,816 114,340 121,284 130,987 151,398 160,798 | 416,187 465,993 518,009 469,256 423,887
Hith 45472 21,619 19,078 20,803 17,324 22,052 24,257 14,419  16,926| 147,400 106,971 78,052 52,596 50,582
SE&f 239,325 240,207 272,542 297,182 346,485 551,291 567,805 720,941 846,303 | 867,057 1,049,256 2,191,343 3,508,234 4,326,513
EUEEE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2023 2024 2025 2026F 2027F
AR 38 44 47 51 62 74 73 77 79 35 45 73 85 89
PC 43 47 46 42 33 2 23 21 19 48 44 24 13 10
Eith 19 9 7 7 5 4 4 2 2 17 10 4 1 1
55t 100 100 100 100 100 100 100 100 100 100 100 100 100 100

BRALR - 2 GEH BB
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BER
FE TFE
Mar-25A Jun-25A Sep-25A Dec-25A Mar-26F Jun-26F Sep-26F Dec-26F Dec-25A Dec-26F Dec-27F
BHEX WNTSER)
A 346,485 551,291 567,805 720,941 846,303 863,229 889,126 909,576 | 2,186,523 3,508,234 4,326,513
BEmA (319,430) (526,838) (525,840) (680,431) (802,209) (816,615) (835,778) (855911)| (2,052,539) (3,310,513) (4,073,962)
EHHEER 27,056 24,453 41,965 40,509 44,094 46,614 53,348 53,665 133,983 197,721 252,551
Lmm (11,906) (13,666) (14,822) (15,036) (14,957) (17,696) (20,450)  (20,011) (55,430) (73,113) (95,869)
EE Lk 15150 10,787 27,142 25474 29,137 28918 32,898 33,654 78,553 124,607 156,682
E (2,729)  (2,858)  (3,152) (36100  (3,809)  (3,809)  (3,809)  (3,809) (12,348) (15,236) (19,070)
iR (123) (143) (157) (166) (172) (172) (172) (172) (590) (686) (686)
EBITDA 18,001 13,789 30,451 29,250 33,118 32,899 36,878 37,635 91,491 140,529 176,438
FBILA 700 715 656 950 788 800 761 694 3,021 3,043 2,949
BENGFE 160 87 244 137 79 75 75 71 625 300 400
E N U 1,087 9,538 144 (73) 14 600 500 386 590 1,600 3,000
EEENRA 1,947 10,340 1,044 1,014 982 1,475 1,336 1,150 4,236 4,943 6,349
FEEBH (2,290)  (2,984)  (5008)  (5537) (5973)  (5820) (5820)  (5,668) (15,820) (23,281) (22,460)
Hin2nNEm - - (1,140) 318 (639) (300) (375) (186) 9,288 (1,500) (1,500)
e o 2 R (2290) (2,984) (6,148) (5219) (6,611) (6,120)  (6,195)  (5,854) (6,532) (24,781) (23,960)
E A=k Ein 14,807 18,143 22,038 21,269 23,508 24,273 28,038 28,950 76,257 104,769 139,071
FriemEm (] (3,638)  (4,406) (5518)  (4924)  (5487) (5825  (6,729)  (7,103) (18,485) (25,145) (33,377)
DB SR (5838)  (7,234)  (9,114) (8179  (8390)  (7,501)  (9,362)  (10,702) (30,364) (35,955) (48,168)
FEREEHNRBLES 5,331 6,504 7,406 8,167 9,631 10,947 11,947 11,145 27,408 43,670 57,526
F=EEE (0) (0) (0) 0 - - - - - - -
RE2N 5,331 6,504 7,406 8,167 9,631 10,947 11,947 11,145 27,408 43,670 57,526
BRER (NT$) 1.85 2.20 2.36 2.60 3.06 348 3.80 3.54 9.04 13.96 18.29
BWRIER (%)
SEEFNX 7.8 44 7.4 5.6 5.2 5.4 6.0 59 6.1 5.6 5.8
SE L fas 44 20 48 35 34 34 37 37 36 36 36
EBITDA Margin 52 25 5.4 4.1 39 38 4.1 4.1 42 40 4.1
AR 43 33 39 3.0 28 28 32 32 35 3.0 32
RBMHE 15 12 13 1.1 1.1 13 13 1.2 13 12 13
EMEE (%)
EEION 16.6 59.1 3.0 27.0 17.4 20 3.0 23
e 12.6 (9.6) 716 (3.5) 8.8 5.7 14.4 06
EENGLE 27.8 (28.8) 151.6 (6.1) 14.4 (0.8) 13.8 23
EBITDA 22.1 (23.4) 120.8 (3.9) 13.2 0.7) 12.1 2.1
R B 17.0 225 215 (3.5 10.5 33 15.5 33
R 04 22.0 13.9 10.3 17.9 13.7 9.1 6.7)
FHREE %)
EEILUN 44.8 129.5 108.3 142.6 144.3 56.6 56.6 26.2 108.4 60.4 233
SEEF 57.0 21.8 84.5 68.6 63.0 90.6 27.1 325 59.3 47.6 27.7
2 s 114.6 24.7 137.9 114.8 923 168.1 212 32.1 1015 58.6 25.7
EBITDA 83.1 204 1145 98.4 84.0 138.6 21.1 28.7 82.2 53.6 256
RATHA 84.9 98.8 116.3 68.1 58.8 338 27.2 36.1 90.8 37.4 32.7
R B 51.3 47.4 76.4 53.8 80.6 68.3 61.3 36.5 57.1 59.3 31.7

BRI « AER ¢ SIERE
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EEEEX b Finie
NTSEE Dec-23A  Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A  Dec-24A Dec-25A Dec-26F Dec-27F
RE®SR 452,391 589,841 1,097,726 1375974 1,617,297 R BA 867,057 1,049,256 2,186,523 3,508,234 4,326,513
REEE 361,461 480,212 944,132 1,179,370 1,396,358 EET e (798,074)  (965,165) (2,052,539) (3,310,513) (4,073,962
BeRageE 79,577 84,825 150,003 108,936 81,306 wEEF 68,983 84,091 133983 197,721 252,551
=35 119720 190,697 355474 526054 647,369 seen (41593)  (45112) (554300  (73,113)  (95,869)
R IR S 121,337 190483 422913 528638 651,940 [EELTE: 27,390 38,979 78553 124,607 156,682
HitRehEeE 40,828 14,206 15,742 15,742 15,742 RS 8,555 9,368 4,236 4,943 6,349
ERBEE 90,929 109,629 153,595 196,604 220,940 FISUTA 2,520 3,223 3,021 3,043 2,949
EHRIZE 18,849 21,109 22,267 20,513 18,919 BERRSE 811 617 625 300 400
BEEE 46,598 57,284 87,914 132,678 158,608 ELftha 2 MU A 5,225 5,528 590 1,600 3,000
HIBEE 25,482 31,236 43,413 43,413 43,413 WEENBE (11,625) (8,371) (6532)  (24,781)  (23,960)
BERE 323,628 403,055 844,438 1,054,939 1,209,351 ASER 8757 ®018) (158200  (23,281)  (22,460)
nREEE 288252 349,587 732,221 966,690 1,110,359 EEs - - - - -
ERIESREE 119,358 177,016 356,019 535124 658531 Hit N e (2,868) (354) 9,288 (1,500) (1,500)
SEERIE N 100,438 87,033 240313 286967 298916 REMR 24,321 39,975 76,257 104769 139,071
HES 68,455 85538 135,889 144,598 152,912 FrSfmE A [Fl%) (6,055) (9.339) (18485 (25145  (33,377)
EyaE 35,376 53,468 112,217 88,249 98,992 DY ERIER (6,794)  (13191)  (30364) (35955  (48,168)
EHREI 26,525 42,493 95,404 71,249 81,801 kEEE - 0 0 - -
HihE R 4,000 3,973 7,487 7,674 7,866 RILISBF 11,472 17,446 27,408 43,670 57,526
RS RE 128763 186,785 253,288 321,035 407,946 EBITDA 39,735 50,225 91,491 140529 176,438
TmE A 28,998 28,964 31,804 31,804 31,804 BR2EER NT$) 4.08 6.11 9.04 13.96 18.29
REBEER - 35,408 - 17,468 40,478
DB SR 24,539 53,998 75709 111,664 159,832 g
ErppEES - - - - - RE 8
NTSE B Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
oh CRE 48,219 5750  (105810)  (37,909)  (44,329)
TEHMFLE fﬁ?%?ﬁ RERR 11,472 17,446 27,408 43,670 57,526
Dec23A Dec24A  Dec-25A  Dec-26F  Dec-27F WEREE 12,345 11,246 12,938 15,922 19,756
EHRE FEEAES BT 12,616 (62,106)  (220,290)  (97,200)  (121,211)
RN (11.9%) 21.0% 108.4% 60.4% 233% HihS 2 EERamEs 11,787 39,164 74,134 (300) (400)
BENMEE 0.3%) 423% 101.5% 58.6% 25.7% HEEHC RS RE (14,665  (20,094)  (43513)  (58,632)  (43,691)
EBITDA 2.0% 26.4% 822% 53.6% 25.6% BERRBREHERE] 3,499 (1,834) (1,482) - -
R 2.8% 52.1% 57.1% 59.3% 31.7% AERBEEEE (1,229) 2,173 1,935 2,054 1,995
ERBBRHER 1.7% 49.8% 47.9% 54.4% 31.0% EAZHPE (12,961) (16,593) (39,615) (60,000) (45,000)
i B pakagi EihEERE) (3,974) (3,840) (,351) (686) (686)
BEERR 8.0% 8.0% 6.1% 56% 5.8% EEEED 32,104  (38057) (188,045)  (47,263)  (28,062)
R R 32% 37% 36% 3.6% 36% BETHREHE (23,205) 12,855 217,195 55,474 60,390
EBITDA Margin 4.6% 4.8% 4.2% 4.0% 41% TS TR B (17,834) (18,995) 155,381 20,000 20,000
FRBMTHE 1.3% 1.7% 1.3% 1.2% 1.3% RHEENES 5,145 17,792 56,538 2,500 2,500
I ERBE 26% 33% 32% 35% 3.8% REEE - - 27,109
Ay S R R R 11.4% 14.7% 17.7% 226% 25.1% e e e=) (7,401 (7,462)  (10997)  (17,492) (26,202
®E \ BHEE£H2W EMREREM (3,682) 20,707 (10,913 50,466 64,092
EG/ILE (%) 98.6% 69.3% 132.5% 111.6% 933% BRI (646) 5,329 (3,279)
BEEEE 40.2% 26.6% 75.5% 79.4% 747% APELESHE 9,704 3,840 64,593 (41,067) _ (27,630)
FISRESS (0 38 6.0 58 55 72
FSREHREREGLS X 0.1 03 02 0.2 03 % £33
Cash Flow Int. Coverage (x) 55 0.7 (6.7) (1.6) (2.0) BEO #ﬁ$
Cash Flow/Int. & ST Debt (x) 04 0.1 ©0.4) ©.1) ©.1) ; Dec-23A  Dec-24A  Dec-25A  Dec-26F  Dec-27F
FRELE (0 13 14 13 12 13 1 - BERA/BREA
FBLE 0 08 08 08 07 07 - HETR BRI 48% 43% 25% 21% 22%
SaE NSEE) 51,731 49,645 191242 254,809 304,939 = BENEE 3.2% 3.7% 36% 36% 3.6%
§§§§ﬁ?ﬁm) 408 6.11 9.04 13.96 18.29 1/ @EERAS/EREA 01 01 01 01 01
BRESEG N5 17.15 201 (G490 (1212 (1409) + FEEEE/BRMA 01 01 00 00 00
BRSE NT$) 3504 4585 55.84 6583 78.01 + (TRAE/ERRA) 00 00 00 00 00
BEASFE (TS 37.07 4653 5857 66.92 78.87 = B3 ANX 6.0 54 55 6.6 6.5
I (NT$) 308.38 367.69 721.18 1,121.37 1,375.35
EBITDA/Share (NTS) 14.13 17.60 30.18 44.92 56.09 SRR R 32% 3.7% 36% 36% 36%
SRREEF (NTS) 260 3.80 5.50 824 10.85 x AXEBE 6.0 54 55 6.6 65
HEZERR x (1 - BMEEHE) 75.1% 76.6% 75.8% 76.0% 76.0%
HEEEE (0 196 501 250 284 589 = 4 ROIC 14.1% 15.4% 15.0% 17.8% 17.8%
B U R 3 B R B 51.1 66.4 70.6 55.0 55.0 BRAR - AT ¢ 15
FEEELE 54.8 723 632 58.0 58.0
FE IR ZR e R 2 54.6 67.1 633 59.0 59.0
ELEREELH 512 716 705 54.0 54.0
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