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Dec-23A  Dec-24A Dec-25F Dec-26F Dec-27F
=2ZINA (NTSEE) 2,161,736 2,894,308 3,809,054 5,064,989 6,167,387
SEEH (NSEHD) 1,175,111 1,624,354 2,281,294 3,341,715 4,137,849
ez (NTSHE) 921,088 1,324,513 1,936,002 2,895012 3,597,825
BILEF (\TSEHE) 838,498 1,173,268 1,717,884 2,481,936 3,024,540
SEEE (NTS) 32.34 4525 66.25 95.71 116.64
EEER R (NT$) 13.00 17.00 20.00 20.00 20.00
BIREEHEE (%) (17.5) 399 46.4 44.5 21.9
A (0 52.3 373 255 177 14.5
BEFEL 0 12.7 10.2 8.2 6.0 45
EV/EBITDA () 289 20.9 15.8 11.2 8.9
FEELE (%) Net cash ~ Netcash  Netcash  Netcash  Net cash
FERIZE (%) 0.8 1.0 12 12 1.2
PR RME (%) 262 30.3 35.7 39.4 35.4
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1: 4Q25 BF¥REE 1Q26 BA AN IEEMIEHELLR

4Q25 1Q26F
B8t WRE  HERMGE ZER®%) QoQ (%) YoY (%) THRHE ER(%)| BE# {ZIERT FAME(%)  QoQ(%)  YoY(%) HBHE ER%)
=il 1,046,090 1,043,764 0.2 5.7 205 1,031,508 14| 1,137,559 1,042,924 9.1 8.7 355 1,050,770 83
E7 651,987 642,088 1.5 10.8 27.2 625,238 43 750,227 611,711 226 15.1 52.1 626,028 19.8
BN 564,903 534,581 5.7 12.8 325 527,232 7.1 645,003 510,026 26.5 14.2 57.6 526,890 224
REFH 505,744 475,889 6.3 11.8 35.0 467,051 8.3 565,605 455,017 243 11.8 56.4 462,969 222
BIREER 0T) 19.50 18.35 6.3 11.8 35.0 18.12 7.6 21.81 17.55 243 11.8 56.4 17.48 24.8
EFZE (%) 62.3 615 0.8 ppts 2.9 ppts 3.3 ppts 60.6 1.7 ppts 66.0 58.7 7.3 ppts 3.6 ppts 7.2 ppts 59.6 6.4 ppts
ERIZE (%) 54.0 51.2 2.8 ppts 3.4 ppts 4.9 ppts 51.1 2.9 ppts 56.7 489 7.8 ppts 2.7 ppts 7.9 ppts 50.1 6.6 ppts
PR (%) 48.3 45.6 2.8 ppts 2.7 ppts 5.2 ppts 45.3 3.1 ppts 49.7 43.6 6.1 ppts 1.4 ppts 6.6 ppts 44.1 5.7 ppts
ERIFE - Bloomberg - HJETEL
2 : 2026-27 FEFRMEBIE vs. TR
2026F 2027F
B8 BIE# Z1ERI 11 (%) YoY (%) Tt =R (%) Z1E#® {Z1ERT A 18 (%) YoY (%) TR =R (%)
=4 5,064,989 4,831,921 4.8 33.0 4,759,733 64| 6,167,387 6,024,920 24 218 5,783,232 6.6
EF 3,341,715 2,840,171 17.7 46.5 2,838,515 17.7 | 4,137,849 3,590,421 15.2 23.8 3,458,604 19.6
=N 2,895,012 2,409,106 20.2 49.5 2,394,735 209 3,597,825 3,062,969 17.5 243 2,901,914 24.0
&SR 2,481,936 2,091,125 18.7 445 2,092,950 186 3,024,540 2,604,315 16.1 219 2,514,150 20.3
SYEER OT) 95.71 80.65 18.7 44.5 78.41 22.1 116.64 100.44 16.1 21.9 93.71 24.5
EFE (%) 66.0 58.8 7.2 ppts 6.1 ppts 59.6 6.3 ppts 67.1 59.6 7.5 ppts 1.1 ppts 59.8 7.3 ppts
EFIE (%) 57.2 49.9 7.3 ppts 6.3 ppts 50.3 6.8 ppts 58.3 50.8 7.5 ppts 1.2 ppts 50.2 8.2 ppts
RFE (%) 49.0 43.3 5.7 ppts 3.9 ppts 44.0 5.0 ppts 49.0 43.2 5.8 ppts 0.0 ppts 43.5 5.6 ppts
ERIFZ - Bloomberg - HIEFBIL
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Bk
SE EE
Mar-25A  Jun-25A Sep-25A Dec-25F Mar-26F Jun-26F Sep-26F Dec-26F Dec-25F Dec-26F Dec-27F
Bk NT$EER)
=EI N 839254 933,792 989,918 1,046,090 1,137,559 1,201,833 1,334,056 1,391,541 | 3,809,054 5,064,989 6,167,387
[EESP TN (345,859) (386,423) (401,375) (394,103)  (387,332)  (397,956)  (459,562)  (478,424)| (1,527,760) (1,723,274) (2,029,538)
mEeEg 493395 547,369 588,543 651,987 750,227 803,878 874,494 913,117 | 2,281,294 3,341,715 4,137,849
Zaxsmm (84,058) (85,071) (87,671) (87,084)  (105,224)  (106,963)  (112,061)  (122,456)|  (345202)  (446,704)  (540,024)
EE S 0F 409,337 462,298 500,872 564,903 645,003 696,915 762,433 790,661 | 1,936,092 2,895,012 3,597,825
e (173,005) (186,007) (160,693)  (154,271)  (181,273)  (196,616)  (192,205)  (165,207)| (673,976)  (735,301)  (845,606)
=] (2,134)  (2,051)  (2,095) (2,946) (5,257) (5,636) (5,970) 2,195 (9,226) (14,669) (16,892)
EBITDA 584,476 650,356 663,659 722,120 831,533 899,166 960,609 953,674 | 2,619,294 3,644,982 4,460,323
R EUTA 24859 25192 26,180 29,140 29,140 29,140 29,140 29,140 105,372 116,561 80,000
BEFLSBLE 1,420 1,633 961 1,483 1,483 1,483 1,483 1,483 5,497 5,932 5,932
Eih N UTA (0) 0 544 - - - - - 544 - -
EEENA 26279 26,825 27,685 30,623 30,623 30,623 30,623 30,623 111,413 122,493 85,932
FEBH (2,677)  (3,691)  (2,959) (2,677) (2,677) (2,677) (2,677) (2,677) (12,004) (10,709 (10,709
REBK - - - - - - - - - - -
EHin e NEsn 213 6,478 (43) (486) - - - - 6,162 - -
@ sm (2,465) 2,787 (3,001) (3.163) (2,677) (2,677) (2,677 (2,677) (5,842) (10,709) (10,709)
MRATALAS 433,152 491,910 525,556 592,363 672,949 724,861 790,379 818,607 | 2,041,663 3,006,796 3,673,048
FremEB R [F] (70,163)  (95,542)  (73,614) (86,947)  (107,672)  (144,972)  (134,364)  (139,163)] (326,265  (526,172)  (649,819)
DEIEEER 831 780 546 328 328 328 328 328 2,485 1,312 1,312
JEEEERIR M 363,821 397,148 452,489 505,744 565,605 580,216 656,343 679,772 | 1,717,883 2,481,936 3,024,540
EREE (2,256) 1,125 (187) - - - R R ] _ _
REERN 361,564 398,273 452,301 505,744 565,605 580,216 656,343 679,772 | 1,717,884 2,481,936 3,024,540
SRR (NT$) 13.95 15.36 17.44 19.50 21.81 22.38 25.31 26.21 66.25 95.71 116.64
BR=E %)
BEER R 58.8 58.6 59.5 62.3 66.0 66.9 65.6 65.6 59.9 66.0 67.1
R R 488 495 50.6 54.0 56.7 58.0 57.2 56.8 50.8 57.2 58.3
EBITDA Margin 69.6 69.6 67.0 69.0 73.1 74.8 72.0 68.5 68.8 72.0 72.3
R R 51.6 52.7 53.1 56.6 59.2 60.3 59.2 58.8 53.6 59.4 59.6
REBIUHE 43.1 4.7 457 483 49.7 48.3 49.2 48.9 45.1 49.0 49.0
EWMEE (%)
EEUA (3.4) 11.3 6.0 5.7 8.7 5.7 11.0 43
ZBEER (3.7) 10.9 7.5 10.8 15.1 7.2 8.8 4.4
BENTIER (4.0) 12.9 8.3 12.8 14.2 8.0 9.4 37
EBITDA (2.1 11.3 2.0 8.8 15.2 8.1 6.8 (0.7)
RATHI (3.6) 13.6 6.8 12.7 13.6 7.7 9.0 36
RIBHL (3.5) 10.2 13.6 11.8 11.8 26 13.1 36
EmRE (%)
EETLON 416 38.6 30.3 20.5 355 28.7 34.8 33.0 31.6 33.0 218
BeE| 56.9 52.8 34.0 27.2 52.1 46.9 486 40.1 404 46.5 23.8
e 64.4 59.9 39.2 325 57.6 50.8 52.2 40.0 46.2 495 24.3
EBITDA 432 432 25.7 21.0 423 38.3 447 32.1 31.8 39.2 224
RATH A 62.5 59.3 37.2 31.8 55.4 47.4 50.4 38.2 45.0 47.3 22.2
TRB 60.3 60.7 39.1 35.0 56.4 457 45,1 34.4 46.4 44.5 21.9

BRI : AGEN - 1B
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BEGEBR B@R
NTSEE Dec23A  Dec24A  Dec-25F  Dec-26F  Dec-27F NTSE = Dec23A  Dec24A  Dec-25F  Dec-26F  Dec-27F
RERE 5532371 6,691,938 7,790,879 9,796,745 12,338,527 BERBA 2,161,736 2,894,308 3,809,054 5064989 6,167,387
RNEE 2,194,033 3,088,352 3,672,109 4,677,232 6,199,035 A (986,625 (1,269,954) (1,527,760) (1,723,274)  (2,029,538)
BeRERLE 1687,644 2422020 2819316 3613067 4,942,405 EREF 1175111 1,624,354 2,281,204 3,341,715 4,137,849
s 250,997 287,869 352923 428433 492,073 EEm (254,022)  (299,840)  (345,202)  (446,704)  (540,024)
ERETREE 201938 272088 411414 547275 676,101 WA 921,088 1,324513 1,936,092 2895012 3,597,825
EfREEE 53453 106,376 88,456 88,456 88,456 B OLTA 65,429 92,660 111,413 122,493 85,932
FROEE 3,338,338 3,603586 4,118,770 5119514 6,139,492 FSUA 60,294 87,213 105372 116,51 80,000
Emng 129,442 149040 150,461 156,393 162,325 BETIEEE 5,119 4,879 5,497 5,932 5,932
BEEE 3064475 3234980 3698536 4693348  5707,394 E oA 16 567 544 - -
tEEE 144,421 219565 269773 269,773 269,773 M= A (7.723) (8,874) (5842)  (10,709)  (10,709)
aERm 2,049,108 2,368,362 2,431,015 2,473,565 2,509,425 S (11,999 (10495 (12,004 (10,709  (10,709)
FWE R 913583 1,264,525 1,388,392 1,430,942 1,466,803 L - - . . .
EE R 57,293 74,227 98,943 120,113 137,955 ERENEm 4276 1,621 6,162 - -
sHR 9,293 59,858 76,226 76,226 76,226 R 978,794 1,408299 2,041,663 3,006,796 3,673,048
HEaE 846,997 1,130,441 1213223 1234603 1,252,623 BrEREm ] (141,404)  (233407) (326,265  (526172)  (649,819)
EHIRE 1135525 1,103,837 1,042,623 1,002,623 1,042,623 DB EIEE 730 836 2,485 1312 1312
sEy 918,283 958429 960444 960444 960,444 FHES 377 (2,460) 1 - -
BB ERER 188560 116653 124394 124394 124,394 BRi2F 838,498 1,173,268 1,717,884 2,481,936 3,024,540
EERaRE 3483263 4,323576 5359865 7,323,181 9,829,101 EBITDA 1,453,279 1,987,310 2,619,204 3,644,982 4,460,323
TEEL 259,321 259,327 259,325 259,325 259,325 SERG TS 3234 4525 66.25 9571 116.64
REBENG 2,846,884 3606105 4989907 6953224 9459144
I
w%lﬁifgﬁ 24,349 35,031 37,271 37,271 37,271 Banis
EREREEE - - - - -
NTSE M Dec-23A  Dec24A  Dec-25F  Dec-26F  Dec-27F
EEEDoRSRE 1,241,967 1,826,177  2,155596 3,057,153 3,724,502
TEMBHLE REf 838498 1,173268  1717,884 2481936 3,024,540
Dec23A  Dec24A  Dec-25F  Dec-26F  Dec-27F FERNME 532,191 662,797 683,201 749,970 862,498
EREER SERERELED 324 (90,088)  (179,664)  (190,202)  (174,624)
EEWA (4.5%) 33.9% 31.6% 33.0% 21.8% HihS2EERaEes (129,046) 80,200 (65,825) 15,448 12,087
wpieE (17.9%)  43.8% 46.2% 49.5% 24.3% BEZH2RISNE (906,121)  (864,843) (1,134,846) (1,744,782) (1,876,544)
EBITDA 63%)  367% 31.8% 39.2% 22.4% BARARE A S (FE] (55,781)  (54,143) 11,922 - -
LA (175%)  39.9% 46.4% 44.5% 21.9% SEREHREED - 3,739) - - -
SREBHESR (175%)  39.9% 46.4% 44.5% 21.9% BAL LR (949,817)  (956,007) (1,271,917) (1,744,782)  (1,876,544)
RIS 2T EhEEey 99,478 149,045 125,149 - -
SEEFR 54.4% 56.1% 59.9% 66.0% 67.1% BHEEST 361,461 712,509 849,003 1,188,719 1,755,751
SRR 426% 45.8% 50.8% 57.2% 58.3% REZHoRSHE (204,894)  (346,301)  (514,116)  (518,620)  (518,620)
EBITDA Margin 67.2% 68.7% 68.8% 72.0% 72.3% STER BN - - - - -
REEE 38.8% 40.5% 45.1% 49.0% 49.0% EmETey 68,204 55,866 18,383 - -
THEEREE 16.0% 192% 23.7% 28.2% 27.3% BeiEE - - - - -
26.2% 30.3% 35.7% 39.4% 35.4% EEEERES (291,722) (363055  (518,573)  (518,620)  (518,620)
EMREREER 18,623 (36,022) (13,926) - -
; 266% 236% 193% 142% 10.5% EXpER (8339) 47,166 (95,242) - -
p Efnee Net cash Net cash Net cash Net cash Net cash FPELRSHE 122,614 662,199 411,392 793,751 1,329,338
FISREREH (X 826 135.2 1711 281.8 3440
ASREBERESH 0 1.0 1.0 10 1.0 10
Cash Flow Int. Coverage (x) 103.5 174.0 179.6 2855 3478 BEORE
Cash Flow/Int. & ST Debt 00 553 260 i 355 P Dec-23A  Dec24A  Dec-25F  Dec-26F  Dec-27F
z (%) 24 24 26 33 42 1 - BEMA/EENA
BE 00 o 5 s 30 39 _HEBR/BEWNA 11.8% 10.4% 9.1% 8.8% 8.8%
Pl NTSEE) (537,852) (1,109,340) (1,502,349) (2,296,100) (3,625,438) = BEAUSE 42.6% 45.8% 50.8% 57.2% 58.3%
§§E§§E§?ﬂ$) 32.34 4525 66.25 95.71 116.64 1/ (BFERER/EFWA 0.2) 0.2) .1) ©.1) (0.0
SREEEE TS 47.90 70.43 83.14 117.90 143.63 + PEEEE/BERA 1.4 11 1.0 0.9 0.8
SEEE (NTS) 13338 16537 205.28 280.97 377.61 + (TEEE/EERN) 0.0 0.0 0.1 0.1 0.0
FELBEE NTS) 133.40 165.40 205.28 280.98 37761 = RFEANXR 08 1.0 11 11 1
BB NTS) 83.37 111.63 146.91 195.33 237.84
EBITDA/Share (NT$) 56.05 76.65 101.02 140,57 172.01 EERFHE 42.6% 45.8% 50.8% 57.2% 58.3%
SRBEET (TS 13.00 17.00 20.00 2000 20.00 x BREER 08 1.0 1 11 11
EEERRR X (1 - BRRERE) 85.6% 83.4% 84.0% 82.5% 82.3%
HEBEE (0 041 047 053 058 0.56 = B ROIC 20.4% 30.7% 26.4% 51.1% 50.7%
IR B B 34.1 344 394 39.4 400 BRI« AEER - FIEAS
FEEER 929 83.0 843 90.7 88.5
E B TR 212 214 236 254 248
B EEEEE 105.8 %6.0 100.1 104.7 103.7
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—g HEA TR BERE WEE
1,890 2026-01-05  {ZRIiEEY 2,020 1,670
g 2 g g 8 g g g 2025-10-16  1=J0i3Ee 1,900 1,485
1,690 - - - - -

2025-10-01 EI0ERY 1,500 1,325
1,490 2025-07-17 Y= 1,350 1,130
2025-07-11  $pIesps 1,190 1,100

1,290
2025-06-09 1S 1,105 1,005
1,090 2025-04-17  fEf0EERy 1,000 847
2025-03-31  {Zf0EEy 1,350 910

890
2025-03-04 ISR 1,350 1,000
: % 2025-01-16  HENIESEE 1,450 1,105
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