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TEBUHFEERGE

Dec-23A Dec-24A Dec-25A  Dec-26F Dec-27F
A (NTSEE) 482,314 587,087 738,905 898,053 1,029,326
EEEF (NTsE3) 72,394 103,470 111,616 125773 142,829
Z2EF@m NsE=) 11,164 29,595 39,656 41,215 45,666
REPF NTsE=) 15,928 31,394 44,558 39,851 42,814
SREEE (NTS) 21.44 4227 59.99 53.65 57.64
ERBEEF (NTS) 17.00 34.00 42.00 42.92 46.11
HRREHREE (%) 8.4 97.1 41.9 (10.6) 7.4
A (%) 31.4 15.9 11.2 12.5 11.7
REREL X 2.1 1.9 1.9 1.8 1.7
EV/EBITDA () 15.2 7.3 6.6 6.4 6.3
BRIELIEE (%) Net cash Net cash Netcash Net cash Net cash
TEFIE (%) 25 5.1 6.2 6.4 6.9
FREIERSSEAEE (%) 7.0 123 16.6 14.6 15.2
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1: 1Q26 B4 ¥R 2Q26 BF AMSIERMIBHBLLR (SHEH)

1Q26 2Q26F
BET WES SERGE =8 (%) Q0Q(%) YoY(%) MRHE ZFE(%) EIER BIERT FHIE (%) QoQ (%) YoY(%) MHiEHE ZEFE(%)
=N 208,370 212,258 (1.8) 2.7 411 200,129 4.1 245,876 199,523 23.2 18.0 30.8 202,154 21.6
EF 30,969 30,565 13 (4.3) 259 27,768 115 34,423 28,332 21.5 1.2 326 28,184 22.1
EENH 11,896 8,278 43.7 26.5 (5.4) 8,288 43.5 11,310 7,781 45.4 (4.9) 44.4 8,890 27.2
REDEF 13,860 11,273 229 6.3 (15.2) 10,806 283 14,383 10,977 31.0 3.8 19.5 12,039 19.5
Ri&2H 9,797 8,331 17.6 (14.1) (23.4) 8,321 17.7 10,650 7,991 333 8.7 8.6 8,894 19.7
(=l o) 13.19 11.22 17.6 (14.1) (23.4) 11.20 17.7 1434 10.76 333 8.7 8.6 11.97 19.7
EFIZK (%) 14.9 144 0.5ppts (1.1)ppts (1.8)ppts 14.9  (0.0)ppts 14.0 14.2  (0.2)ppts  (0.9)ppts 0.2 ppts 13.9 0.1 ppts
EEEFRHIEK (%) 5.7 3.9 1.8ppts 1.1ppts (2.8)ppts 43 1.4ppts 4.6 39  0.7ppts (1.1)ppts 0.4 ppts 4.4 0.2 ppts
JERIZE (%) 4.7 3.9 0.8ppts (0.9)ppts (4.0)ppts 4.4 0.3 ppts 43 40 03ppts (0.4)ppts (0.9)ppts 4.4 (0.1)ppts

ERFE : Bloomberg : Z] 2B

B 2 : 2026-27 FEAIAMSIEEMBHBILR (SHER)

2026F 2027F

= 1E1E# 1EIERT  S8IE (%) YoY (%) FitmHE EZE(%) HEEG 1EIERT @IS (%) YoY (%) FimHS Z2(%)
U 898,053 806,597 13 215 834,245 76 1,029,326 883,307 16.5 14.6 894,832 15.0
=7 125,773 114,057 10.3 127 116,886 7.6 142,829 126,260 13.1 13.6 121,241 17.8
EERE 41,215 31,343 31.5 3.9 34,665 18.9 45,666 38,723 17.9 10.8 38,612 183
RETEF 54,507 45,123 20.8 (0.9) 46,993 16.0 58,536 52,558 1.4 7.4 52,158 12.2
REPEF 39,851 32,607 222 (10.6) 35,863 1.1 42,814 38,237 12.0 7.4 39,602 8.1
FIRE D) 53.65 43.90 22.2 (10.6) 48.28 11.1 57.64 51.48 12.0 7.4 53.32 8.1
EFIZE (%) 14.0 14.1 (0.1)ppts (1.1)ppts 14.0 (0.0)ppts 13.9 143 (0.4)ppts (0.1)ppts 13.5 0.3 ppts
ERIEK (%) 4.6 3.9 0.7 ppts (0.8)ppts 4.2 0.4 ppts 4.4 4.4 0.1 ppts (0.2)ppts 43 0.1 ppts
FEREK (%) 4.4 4.0 0.4 ppts (1.6)ppts 4.3 0.1 ppts 4.2 4.3 (0.2)ppts (0.3)ppts 4.4 (0.3)ppts

BEWRA)F - Bloomberg : B 7%
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ﬂ KG I - =@

BRE
=B FE
Mar-25A Jun-25A Sep-25A Dec-25A  Mar-26F  Jun-26F  Sep-26F  Dec-26F| Dec-25A  Dec-26F Dec-27F
Ak NTsE=E)
A 147,693 188,006 200,281 202,924 208,370 245,876 233,582 210,224 | 738,905 898,053 1,029,326
ZEEME (123,090) (162,040) (171,572) (170,587) (177,401) (211,454) (201,582) (181,844)| (627,289) (772,280)  (886,497)
EE 2 24,603 25966 28,709 32,337 30,969 34,423 32,001 28,380 | 111,616 125,773 142,829
ZEBER (12,0200 (18,128) (18,867) (22,943) (19,073)  (23,112)  (22,190)  (20,182)| (71,958) (84,557) (97,163)
BRI 12,580 7.835 9,839 9,403 11,896 11,310 9,810 8,199 | 39,656 41,215 45,666
e (583) (565) (563) (600) (603) (603) (603) (603)| (23120  (2,413) (2,623)
2 (182) (186) (189) (248) (264) (264) (264) (264) (806)  (1,057) (1,057)
EBITDA 13,345 8,586 10,591 10,251 12,763 12,178 10,678 9,066 | 42,773 44,686 49,347
FIEUTA 1,009 1,133 857 873 752 901 901 1,049 3,872 3,602 3,186
BRI S8 1,098 892 880 988 1,265 925 925 585 3,859 3,700 3,700
E 2 MNIRA 1,876 2,387 2,312 2,035 229 1,500 2,500 2,771 8,610 7,000 7,000
ms e o A 3,984 4,413 4,049 3,896 2,246 3,326 4,326 4,405 16,341 14,302 13,886
FMEER (219) (214) (300) (256) (282) (253) (253) (223) (989)  (1,010) (1,017)
HEBE = - - - - - - - - - -
HittZ=NER = = 0 (0) - - - - 0 - -
mExyNER (219) (214) (300) (256) (282) (253) (253) (223) (989)  (1,010) (1,017)
AT AR 16,344 12,034 13,588 13,042 13,860 14,383 13,883 12,381 55,008 54,507 58,536
FremEm [Fz] (2,686)  (1,583)  (1,972) (551)  (2,703)  (2,733)  (2,638)  (2,283)] (6,791)  (10,356) (11,122)
DAL ERIEG (868) (646)  (1,059)  (1,086)  (1,360)  (1,000)  (1,100) (840)]  (3,659)  (4,300) (4,600)
FEEHTRENE 12,791 9,806 10,556 11,405 9,797 10,650 10,146 9,258 | 44,558 39,851 42,814
FEEE (0) (0) (0) (0) - - - - - - -
BmEEA 12,791 9,806 10,556 11,405 9,797 10,650 10,146 9,258 | 44,558 39,851 42,814
BERE (NT$) 17.22 13.20 14.21 15.36 13.19 14.34 13.66 12.46 59.99 53.65 57.64
ERER %)
BEERR 16.7 13.8 14.3 15.9 14.9 14.0 13.7 13.5 15.1 14.0 13.9
BRI HR 8.5 42 4.9 4.6 5.7 46 42 3.9 5.4 4.6 44
EBITDA Margin 9.0 46 5.3 5.1 6.1 5.0 4.6 43 5.8 5.0 48
REEE 1.1 6.4 6.8 6.4 6.7 5.8 5.9 5.9 7.4 6.1 5.7
R 1 #i 7a 3E 8.7 5.2 5.3 5.6 47 43 43 44 6.0 44 42
FHRE )
BRI A (4.0) 27.3 6.5 1.3 27 18.0 (5.0) (10.0)
B (5.5) 5.5 10.6 12.7 (4.3) 1.2 (7.0) (11.3)
BEWREE 698.7 (37.7) 25.6 (4.4) 26.5 (4.9) (13.3) (16.4)
EBITDA 473.7 (35.7) 234 (3.2) 245 (4.6) (12.3) (15.1)
R AT 386.2 (26.4) 12.9 (4.0) 6.3 3.8 (3.5) (10.8)
PR ind 680.8 (23.3) 7.7 8.0 (14.1) 8.7 (4.7) (8.7)
FHEER &%)
BEIA 21.4 29.7 20.2 31.8 41.1 30.8 16.6 36 25.9 215 14.6
BEEAN 26.0 (7.3) (3.9) 24.2 25.9 32.6 11.5 (12.2) 7.9 12.7 13.6
e 159.5 (31.9) (15.7) 497.0 (5.4) 444 (0.3) (12.8) 34.0 3.9 10.8
EBITDA 139.9 (29.8) (14.3) 340.7 (4.4) 41.8 0.8 (11.6) 31.7 45 10.4
M ElALA 124.6 (23.1) (14.6) 288.0 (15.2) 19.5 2.2 (5.1) 30.4 (0.9) 7.4
R 134.8 (16.9) (15.6) 596.2 (23.4) 8.6 (3.9) (18.8) 41.9 (10.6) 7.4

BRI « 2 aER - HIEREG
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EESER BiR
NTSE= Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F NTSE= Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
BER® 480,082 556,524 631,657 648,844 683,637 EERA 482,314 587,087 738,905 898,053 1,029,326
HBEE 307,177 379,243 453,834 463,809 491,341 [EETEN (409,920) (483,617) (627,289) (772,280)  (886,497)
RERGHRE 82,299 103,224 99,260 95,459 71,372 ) 72,394 103,470 111,616 125773 142,829
BE 122,790 152,620 197,642 203,120 233,161 EEE-1: (61,241)  (73,879) (71,958)  (84,557)  (97,163)
FEMUIRTR R S48 86,817 107,078 139,327 147,625 169,204 =R 11,164 29,595 39,656 41,215 45,666
EfRssE 15270 16,321 17,604 17,604 17,604 e A 11,623 13,334 16,341 14,302 13,886
ERBEE 172,905 177,281 177,823 185,036 192,295 FIEUTA 2,855 3,461 3,872 3,602 3,186
EHBRE 126,932 132,237 113,147 120,673 128,456 BENEIPE 3,979 2,474 3,859 3,700 3,700
BEEE 20,082 20,838 21,359 21,046 20,523 H NI 4,788 7,399 8,610 7,000 7,000
HESE 25891 24,205 43,317 43,317 43,317 ERENER (693) (739) (989) (1,010 (1,017)
aERE 221,100 259,326 334,094 337,913 358,433 St (693) (739) (989)  (1,010) (1,017)
b= 197,552 231,867 307,347 311,191 331,703 BEEL - - - - .
BN IRAR = 56,967 73,997 119,584 122,718 140,868 Efh s N - - 0 - .
FLHRfE 16,273 25,296 29,755 29,779 29,771 BRATHER 22,094 42,190 55,008 54,507 58,536
HEEE 124,312 132,574 158,009 158,694 161,064 PrsRE R [FlE] (4204)  (7,951)  (6791) (10,356)  (11,122)
Efas 23,547 27,459 26,747 26,722 26,730 DERERIEH (1,962)  (2,845)  (3,659) (4,300 (4,600)
RHIER 162 366 293 268 277 EEEe - (0) 0 - .
HiSER 22,401 25800 25237 25237 25,237 X 2] 15,928 31,394 44,558 39,851 42,814
EEREREE 258,982 297,198 297,563 310,931 325,203 EBITDA 13,935 32,489 42,773 44,686 49,347
ESlEES 7,428 7,428 7,428 7,428 7,428 BB (T 21.44 42.27 59.99 53.65 57.64
REBEER 117,271 134,889 151,079 159,049 167,612
wsxn%%ﬁéﬁﬁ 19,166 27,658 29,266 33,566 38,166 EehE
el EEe NTSE=E Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
BEEIHCRERR 52,087 8,030 30,330 25,303 5,407
EEdipndsd mgqgﬁ 4 15928 31,394 44558 39,851 42,814
Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F FER IR 2,771 2,894 3,117 3,470 3,680
FHRE AHIERESEE) 29,523 (38,333) (26,385 (10,641)  (33,470)
[=EJLUN (102%)  21.7%  259%  21.5% 14.6% Bt EERaEeH 3,865 12,076 9,041 (7,377) (7,617)
BN IRE (14.0%) 165.1%  34.0% 3.9% 10.8% BEEBZRSHRE 2206  (3,190) (8,183)  (3,306) (3.322)
EBITDA (10.7%) 133.1%  31.7% 4.5% 10.4% BERAERREE [HE] (940)  (2,889) 1,862 - -
gl 84%  97.1%  41.9%  (10.6%) 7.4% KIS EEE (14) (117) (181 (149) (165)
BRBBREEX 84%  97.1%  41.9%  (10.6%) 7.4% BARSHISE (1,688)  (2,068) (2,245  (2,100) (2,100)
BRENDH Hih s E®s) 4,849 1,883 (7,618)  (1,057) (1,057)
BRERR 15.0% 17.6% 15.1% 14.0% 13.9% BHRER 39,125  (14,107) 8,442 23,056 4,043
BER @K 2.3% 5.0% 5.4% 4.6% 4.4% REEHoRETE (45,240) 4,806  (23,221) (25798)  (26,172)
EBITDA Margin 2.9% 5.5% 5.8% 5.0% 4.8% FRHR IR E) (32,649) 8,802 4,584 - -
IR 33% 5.3% 6.0% 4.4% 42% EHfEZEE) 40 267 (96) -
TIIBEERHIR 3.3% 6.1% 7.5% 6.2% 6.4% BeEE - - -
IR A SR B 3R 7.0% 123%  16.6% 14.6% 15.2% BNl (11,141)  (12,627)  (25,254) (31,196)  (31,881)
®’E \ BEgENDNT HiRE R R (1,490) 8,364 (2,456) 5,398 5,709
EaBLE %) 6.3% 86%  10.1% 9.7% 9.2% EXTEY 851 5166  (2,886)
fe =Ll Net cash  Netcash  Netcash Net cash Net cash FHELRERE 9,904 14,811 (3,959) (3,801) (24,087)
FRRESER (X 32.9 58.1 56.6 55.0 58.6
FI SR IEH EREDE (0 0.6 0.6 0.6 0.6 0.7 P Z
Cash Flow Int. Coverage (x) 752 10.9 30.7 25.0 5.3 BEDHE
Cash Flow/Int. & ST Debt (x) 31 03 10 08 02 - Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
FELE (0 16 16 15 15 15 1 - BERA/EREIA
FEBLE (0 09 10 08 08 08 - EEBA/SERA 12.7% 12.6% 9.7% 9.4% 9.4%
2aE NTSE®) (62792) (68,375 (60,031) (56,2300  (32,143) = ERNGME 23%  50%  54%  46% 44%
BRERIH s PP
SRBH N6 2144 4227 5999 5365 57.64 1/ BXEREE/EREA 0.1 0.1 0.1 0.1 0.1
SRREREG \T$) 7043 10.81 4083 34.07 7.28 + PEREE/ERMN 0.0 0.0 0.0 00 0.0
SIPE (TS 32287 36289 36122  373.42 386.45 + (TREE/EREA) 0.0 0.0 0.0 0.0 0.0
AEEBESE (9 32287 36280 36122  373.42 386.44 = BFENX 71 63 7.2 8.0 72
BIREI (\NT$) 649.35 79041 99481 1,209.05  1,385.78 i
EBITDA/Share (NT$) 1876 4374 5759  60.16 66.44 SER@E 23% 5.0% 54%  46% 44%
SRESRF(NT$) 1700 3400 4200  42.9 46,11 X BAFEEE . 71 63 72 8.0 7.2
HEEERR x (1 - BRRERK) 81.0%  812%  87.7%  81.0% 81.0%
SEFEE () 101 113 124 1.40 1.54 = ﬁﬁ ROIC ___ 133%  258%  33.8%  29.7% 25.9%
[ ES 65.7 66.8 68.8 60.0 60.0 BRAR  RGEH  SIEES
BEREXH 109.3 115.5 115.0 96.0 96.0
AT B 2N 50.7 56.0 69.6 58.0 58.0
BEEnEETH 124.3 126.3 114.2 98.0 98.0
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