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Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F
ZSEIIRA (NTSE=) 1,085,611 1,410,756 2,123,689 3,921,485 4,722,229
SEEF (NTSE=E) 84,883 110,760 148,332 184,488 223,353
EEFEm NTSE=E) 43,550 61,622 87,396 114,935 140,749
MEEF] (NTSE=) 39,676 59,702 74,988 89,149 105,713
=HiEEEE (NTS) 10.29 15.49 19.45 23.13 27.43
FHIEEEEEF (NTS) 9.00 13.00 15.60 18.46 21.89
HEREEBEREE (%) 37.0 50.5 256 18.9 18.6
AL () 325 216 17.2 14.5 12.2
BEERELL X 6.9 58 5.3 49 4.6
EV/EBITDA (x) 235 18.5 14.1 1.7 10.3
EERELRE (%) Net cash 28.9 53.4 108.0 132.7
YEFIZE (%) 2.7 3.9 47 55 6.5
ﬁﬁ%%ﬁﬁ@m}; (%) 22.3 29.2 322 35.3 38.9
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1: 1Q26 AA¥REE 2Q26 AAAIEIE vs. HIBHE

1Q26 2Q26F
BET EEE S\ERAS ZEG%) QoQ(%) Yoy (%) MHEHE ZE(%) BIE# BIEE1 ZFE(%) QoQ (%) YoY(%) WHEHE ZEFE(%)
=1 809,221 651,410 24.2 26.7 66.6 706,898 14.5; 971,065 716,551 355 20.0 92.6 759,156 27.9
EF 38,697 39,085 (1.0) (4.2) 0.6 41,997 (7.9) 45,155 41,560 8.6 16.7 27.1 45117 0.1
2EAE 23,024 22,148 4.0 4.1) (6.4) 24,138 (4.6) 27,675 24,363 13.6 20.2 35.6 26,288 5.3
DI 24,537 22,130 10.9 (10.7) (2.9) 25,276 (2.9) 27,148 24,345 11.5 10.6 25.6 27,584 (1.6)
REBPEF 21,192 17,061 24.2 (4.5) 8.7 19,753 7.3 20,975 18,789 11.6 (1.0) 24.4 21,249 (1.3)
SR&EER OT) 5.50 443 24.2 (4.5) 8.7 5.12 7.3 5.44 4.87 11.6 (1.0) 24.4 5.51 (1.3)
EFIZE (%) 4.8 6.0 (1.2)ppts (1.5ppts (3.1)ppts 5.9 (1.2)ppts 4.7 5.8 (1.2)ppts (0.1)ppts (2.4)ppts 5.9 (1.3)ppts
EEFITER (%) 2.8 3.4 (0.6)ppts  (0.9)ppts (2.2)ppts 3.4 (0.6)ppts 2.9 3.4 (0.6)ppts 0.0 ppts (1.2)ppts 3.5 (0.6)ppts
SRR (%) 26 2.6 (0.0)ppts (0.9)ppts (1.4)ppts 2.8 (0.2)ppts 2.2 2.6 (0.5)ppts  (0.5)ppts  (1.2)ppts 2.8 (0.6)ppts
BRI : Bloomberg i SIEEG
B 2 : 2026-27 FEFAHELE vs. TiEHS

2026F 2027F

EENN EIE# fSIERT  FRIE (%) YoY (%) THiBHE Z2£(%) SEMG YoY (%)  THIBHEE =& (%)
=1 3,921,485 3,228,128 215 84.7 3,178,814 234 4,722,229 204 3,908,784 20.8
EA 184,488 184,983 (0.3) 244 185,802 (0.7) 223,353 211 212,951 49
=il 114,935 111,955 2.7 315 110,887 3.7 140,749 225 129,518 8.7
RETER] 115,024 111,882 2.8 20.7 115,001 0.0 136,270 18.5 133,685 19
Bkt 89,149 86,692 2.8 189 90,336 (1.3) 105,713 18.6 105,173 0.5
SRR Or) 23.13 2249 2.8 18.9 23.44 (1.3) 2743 186 27.29 05
EFIZK (%) 4.7 5.7 (1.0)ppts (2.3)ppts 5.8 (1.1)ppts 4.7 0.0 ppts 5.4 (0.7)ppts
EF K (%) 2.9 3.5 (0.5)ppts (1.2)ppts 35 (0.6)ppts 3.0 0.0 ppts 33 (0.3)ppts
FERIZER (%) 23 2.7 (0.4)ppts (1.3)ppts 2.3 (0.6)ppts 2.2 (0.0)ppts 2.7 (0.5)ppts

BRI - Bloomberg : S EE1Y

B 3 : 7RH 2026 FAKBEWNLEFBEIES

BINEEE (%) 2019 2020 2021 2022 2023 2024 2025 2026F
£555/Chromebook 43 53 54 48 4 29 22 "
EinERES 23 24 26 27 35 52 71 84
EV 1 2 3 6 8 8 3 2
ZPE| T FEE/oT/E 32 21 18 19 16 1" 3 3
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Bk
EE FE
Mar-25A  Jun-25A Sep-25A Dec-25A Mar-26A  Jun-26F Sep-26F Dec-26F Dec-25A Dec-26F Dec-27F
BiRX WNTsE=R)
BEWA 485,672 504,122 495258 638,637 809,221 971,065 1,019,619 1,121,580 | 2,123,689 3,921,485 4,722,229
BEME (447,189) (468,588) (461,340) (598,239) (770,524) (925,911)  (971,696) (1,068,866)| (1,975,357) (3,736,997) (4,498,876)
=F £253) 38483 35533 33918 40,398 38,697 45,155 47,922 52,714 148,332 184,488 223,353
EE -1 (13,882)  (15,130) (15,544) (16,380) (15,673)  (17,479) (17,334) (19,067) (60,936) (69,553) (82,605)
BRI 24,600 20,403 18374 24,019 23,024 27,675 30,589 33,647 87,396 114,935 140,749
E (2,670)  (2,630)  (2,766) (3,025  (3,256)  (4,391) (4,391) (5,526) (11,091) (17,564) (20,314)
f#i2 (363) (335) (303) (349) (380) (388) (388) (395) (1,351) (1,550) (1,550)
EBITDA 27,634 23,368 21,443 27,392 26,660 32,454 35,367 39,568 99,837 134,049 162,613
FIRUA 1,411 2,038 1,361 2,097 1,496 1,474 1,474 1,453 6,907 5,898 4,936
BEFHPE 20 - - 14 - 13 13 25 33 50 60
E N ITA 1,664 1,432 3,214 3,480 3,593 1,200 1,200 1,007 9,790 7,000 3,500
s A 3,095 3,470 4,574 5,591 5,089 2,687 2,687 2,485 16,731 12,948 8,496
FEER (2,413)  (2,251)  (2,035)  (2128)  (3,570)  (3,090) (3,090) (2,609) (8,827) (12,359) (12,474)
BEIBX (14) (5) (5) (3) (6) (13) (13) (19) @27 (50) (50)
HitZENER (0) () (0) (0) (0) (113) (113) (225) - (450) (450)
€ =g =] (2,426) (2,256)  (2,040) (2,132) (3,576)  (3,215) (3,215) (2,853) (8,854) (12,859) (12,974)
bR 25269 21,617 20,909 27,478 24,537 27,148 30,061 33,279 95,273 115,024 136,270
FERBR[FE) (5572)  (4541)  (4,279)  (5094)  (3,231)  (5,972) (6,613) (9,259) (19,487) (25,075) (29,707)
DR (199) (215) (198) (187) (114) (200) (200) (286) (799) (800) (850)
FEEERREMNE 19,498 16,861 16,431 22,197 21,192 20,975 23,247 23,734 74,988 89,149 105,713
FEEE 0 0 0 0 (0) - - 0 - - -
Rnig2F 19,498 16,861 16,431 22,197 21,192 20,975 23,247 23,734 74,988 89,149 105,713
SEEE (NTS) 5.06 437 426 5.76 5.50 5.44 6.03 6.16 19.45 23.13 27.43
EBHNX (%)
BEENR 7.9 7.0 6.8 6.3 48 47 47 47 7.0 47 47
ek P 5.1 40 37 38 2.8 2.9 3.0 3.0 4.1 2.9 3.0
EBITDA Margin 5.7 46 43 43 33 33 35 35 47 34 34
MEIE=R 52 43 42 43 3.0 2.8 29 3.0 45 29 29
REMIME 4.0 33 33 35 26 22 23 2.1 35 23 22
EFHEEX &%)
EE 3 ON 16.4 338 (1.8) 29.0 26.7 20.0 5.0 10.0
SEER 238 (7.7) (4.5) 19.1 4.2) 16.7 6.1 10.0
eSS 62.3 (17.1) (9.9) 30.7 4.1 202 10.5 10.0
EBITDA 523 (15.4) (8.2) 277 2.7) 217 9.0 11.9
TRAETH 423 (14.5) (3.3) 314 (10.7) 10.6 10.7 10.7
RIS 228 (13.5) (2.5) 35.1 (4.5) (1.0) 10.8 2.1
FRRE %)
BEIA 87.6 62.6 16.7 53.0 66.6 92.6 105.9 75.6 50.5 84.7 204
e 753 335 9.0 30.0 0.6 27.1 413 305 339 24.4 21.1
EFE W 110.3 34.2 (6.0) 58.4 (6.4) 356 66.5 40.1 418 315 225
EBITDA 89.8 288 (4.5) 51.0 (3.5 38.9 64.9 44.4 36.2 343 213
BT 739 10.3 (1.7) 54.7 (2.9 2556 438 21.1 302 207 185
RB 61.6 11.5 (1.2) 39.8 8.7 24.4 415 6.9 25.6 18.9 18.6

ERR : 2 aER - FIE

FE 14, 2026 6



L= KGI

EEERBX Bk
NTSE = Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSE & Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BEEME 690,120 932,446 1,343,112 1,585,064 1,837,985 BRKA 1,085611 1,410,756 2,123,689 3,921,485 4,722,229
FRBEE 610,448 840,694 1,232,064 1,461,709 1,715,082 BEME (1,000,728) (1,299,996) (1,975,357) (3,736,997) (4,498,876)
BEEEmEE 218726 201,099 202,628 125,012 110,014 e E R 84,883 110,760 148332 184,488 223353
fea=| 123,764 261,886 512,946 563,109 677913 BEER 41,339)  (49,138)  (60,936)  (69,553) (82,605
FEUIE SRR =18 259,907 371,246 494969 752,066 905,633 ETE 43,550 61,622 87,396 114935 140,749
HipnshaE 8,051 6,463 21,522 21,522 21,522 - 20N 16,785 16,236 16,731 12,948 8,496
BB E 79,672 91,753 111,047 123355 122,904 FBIA 10,620 9,743 6,907 5,898 4,936
EHBE 5,449 7,903 15,194 15,065 14,928 BT S8 33 210 33 50 60
BEEE 60,820 67,061 72,970 85,406 85,002 H o A 6,131 6,283 9,790 7,000 3,500
HEEE 13,404 16,789 22,883 22,883 22,883 FEEELS- T (8,603) (4,691) (8854)  (12,859) (12,974
BERE 496,228 702,141 1,087,367 1,310,690 1,541,618 ASEA (8,915) (7,288) (8,827) (12,359) (12,474)
FEBEE 483,013 638,699 1,014,155 1,237,734 1,466,577 BEBK (45) (39) @7) (50) (50)
TR Z 168322 282,782 535232 665493 801,170 Hihz o ma 356 2,637 © (450) (450)
FEER 158,797 179,540 258327 340584 420,498 RIS 51,731 73,167 95273 115024 136,270
HEEE 155,893 176377 220,596 231,658 244,910 FTERE R [(F#] (11,243 (12,884  (19,487) (25075  (29,707)
EHam 13,215 63,442 73,212 72,956 75,041 DB ERIAR ®12) (581) (799) (800) (850)
EHIE 5,931 50,983 56,579 56,323 58,408 ERER - 0 0) - R
Hithe E R 5,413 9,192 10,826 10,826 10,826 REBH 39,676 59,702 74,988 89,149 105713
I REHRE 193,892 230,306 255745 274374 296,367 EBITDA 54,986 73,301 99,837 134,049 162,613
EEAA 38,626 38,626 38,626 38,626 38,626 SRR \T$) 10.29 15.49 19.45 23.13 27.43
RBEER 76,586 111,059 131,738 149,568 170,711
DB RS 7,685 8,020 12,167 12,967 13,817 =
BEBEEES - - - - - ﬁﬁﬁi
NTSE = Dec-23A  Dec-24A  Dec-25A  Dec-26F  Dec-27F
BEEIHCRERE 124,333 (35330)  (10,365)  (68,737) (5,127)
FEMBEX ARER S 39,676 59,702 74,988 89,149 105,713
Dec-23A  Dec-24A  Dec-25A  Dec-26F  Dec-27F FER S 11,437 11,678 12,441 19,114 21,864
FRRE S ERE S YE 80,499  (130,646)  (122,316)  (177,000)  (132,694)
EETON (15.2%) 30.0% 50.5% 84.7% 20.4% Hitg 2 BERAHESEH (7,279 23,935 24,523 - (10)
BENHER 39.6% 41.5% 41.8% 31.5% 22.5% BRETH2RSHE (37,612)  (12,290) (8338) (31,422  (21,403)
EBITDA 33.2% 333% 36.2% 34.3% 213% LERERYE S [#E) (29,080) 681 9,098 - -
RpEE 37.0% 50.5% 25.6% 18.9% 18.6% FHRBRESS (30) 91 167 129 148
SRBRHNER 37.0% 50.5% 25.6% 18.9% 18.6% BASZLPE (8,832) (13,132) (14,757) (30,000) (20,000)
BHEDDH HinEEgs) 330 70 (2,845) (1,550) (1,550)
EEERER 7.8% 7.9% 7.0% 47% 4.7% BHEREH 115,553 (82,896)  (56,462)  (99,557)  (22,315)
[EE Sl ed 4.0% 4.4% 4.1% 2.9% 3.0% HEZHCRSHKE (114,205) 28,917 38,764 22,543 11,531
EBITDA Margin 5.1% 5.2% 4.7% 3.4% 3.4% FOHR B IR E) (47,522) 3,117) 84,166 80,000 80,000
RBEEHE 3.7% 4.2% 3.5% 2.3% 2.2% EHREEREE) (41,138) 68,806 2,062 2,000 2,000
FIIEERBE 5.3% 7.4% 6.6% 6.1% 6.2% BeEsE - - -
[ =atli b 22.3% 29.2% 32.2% 35.3% 38.9% SN ] o] (23765)  (34,691)  (50,214)  (60257) (71,319
BE \ HEEDD HtRERER (1,780) (2,081) 2,749 800 850
E&[BLEE %) 85.0% 100.1% 123.1% 144.7% 161.6% R 81 5,462 (5,744)
FEMLEE Net cash 28.9% 53.4% 108.0% 132.7% ANELRERE (27,403)  (13,242) 14,318 (77,616) __ (14,998)
FIRRIEEE (0 6.8 11.0 1.8 10.3 1.9
MERGHERESE 0 0.2 0.3 02 0.2 0.2 =
Cash Flow Int. Coverage (x) 13.9 4.8) (1.2) (5.6) 0.4 BRORE
Cash Flow/Int. & ST Debt (x) 07 ©02) 0.0 ©02) 0.0 Dec23 Do D e 25 A D e 2o Eab ec /7h
FRELE () 13 13 12 12 12 1 - BEMA/EREA
RELE () 10 09 07 07 07 - HNEEA/SENA 3.8% 3.5% 2.9% 1.8% 1.7%
2al \TSEE) (12506) 66531 13659 296212 393210 = BRAHE 4.0% 44% 41% 2.9% 3.0%
ﬁgﬂgggﬁvm 10.29 15.49 19.45 2313 27.43 1/ (EXERER/EFNA 0.1 0.1 01 01 0.1
sRESRG (TS 32.25 ©.17) @69  (17.83) (133 + PEEEE/ERMA 01 00 0.0 0.0 0.0
SRBE NT$) 4821 5755 63.06 67.68 73.15 + (TREE/ERRA) 00 0.0 0.0 0.0 00
ARRBRFE NTS) 48.29 57.67 63.19 67.82 7330 = BEFHNxX 83 5.6 6.1 74 73
ZIREI (NTS) 28155 366.00 550.96  1,017.37  1,225.12
EBITDA/Share (NT$) 14.26 19.02 2590 34.78 4219 ERTIHE 0% 4.4% 4.1% 9% 0%
SRBEEF NTH) 9.00 13.00 15.60 18.46 21.89 x BAEEE 83 5.6 6.1 7.4 73
BEIERR x (1 - BRRERE) 783% 82.4% 79.5% 78.2% 78.2%
BEEEE () 1.44 174 1.87 268 276 = B ROIC 26.0% 20.3% 19.9% 17.0% 17.0%
FEEUT 1 2R B a8 S 87.4 %3 85.1 70.0 70.0 BERIRR - REER HE
FEEEXH 45.1 73.7 94.8 55.0 55.0
FET IR B K 8 61.4 796 98.9 65.0 65.0
BESEREELY 71.1 90.4 81.0 60.0 60.0
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