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TEMBEEBRGE

Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F
SENA NTSE=) 2,161,736 2,804,308 3,809,054 5,278,986 6,702,770
ZEEF (NTsE=2) 1,175,111 1,624,354 2,281,294 3,577,679 4,640,498
SEFLTE NT$E=) 921,088 1,324,513 1,935,197 3,124,953 4,053,647
wESF (NTse=2) 838,498 1,173,268 1,717,883 2,664,100 3,397,393
BiREEs (NT$) 32.34 45.25 66.26 102.74 131.02
BIRREEF (NTS) 13.00 17.00 22.00 25.00 29.00
SIEEBEINER (%) (17.5) 39.9 46.4 55.1 275
REth (x) 64.5 46.1 315 20.3 15.9
IREEEL: (X 15.6 12.6 10.0 7.3 5.4
EV/EBITDA (x) 35.7 25.9 19.4 13.1 10.1
HEELE (%) Net cash ~ Netcash  Netcash  Netcash  Netcash
ERE (%) 0.6 0.8 1.1 1.2 14
IFEEMBEE (%) 26.2 30.3 35.4 41.4 38.8
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B 1: 1Q26 BFHER 2Q26 BFENBIEEMHIBHLLER
1Q26 2Q26F
EE BERE HERG ERE® QoQ (%)  YoY(%) TIBHE ER(%)| BIE# 1BIERT FHE(%)  QoQ(%)  YoY (%) THIBHE ZE(%)
=10 1,134,103 1,138,214 0.4) 8.4 351 1,123,220 1.0] 1,274,266 1,215,732 4.8 12.4 36.5 1,205,622 5.7
EF 751,295 750,604 0.1 15.2 523 724,016 3.8 868,448 802,712 8.2 15.6 58.7 773,105 123
£k 658,966 645,319 2.1 17.1 61.0 623,816 56 755,039 694,512 8.7 14.6 63.3 665,892 13.4
R 572,480 565,872 1.2 13.2 58.3 540,200 6.0 625,975 578,295 8.2 9.3 57.2 572,997 9.2
BIRES (D) 22.08 21.82 1.2 13.2 58.3 20.89 5.7 24.14 22.30 8.2 9.3 57.2 22.18 8.9
ERIZE (%) 66.2 65.9 0.3 ppts 3.9 ppts 7.5 ppts 64.5 1.8 ppts 68.2 66.0 2.1 ppts 1.9 ppts 9.5 ppts 64.1 4.0 ppts
EFIZE (%) 58.1 56.7 1.4 ppts 4.3 ppts 9.3 ppts 55.5 2.6 ppts 59.3 57.1 2.1 ppts 1.1 ppts 9.7 ppts 55.2 4.0 ppts
EFIEK (%) 50.5 49.7 0.8 ppts 2.1 ppts 7.4 ppts 48.1 2.4 ppts 49.1 47.6 1.6 ppts (1.4)ppts 6.5 ppts 47.5 1.6 ppts
BRI : Bloomberg » 5B
@ 2 : 2026-27 FEFABIE vs. B
2026F 2027F
B8t BE# BIERT  FRiE(%) YoY (%) Thimits Z=R (%) SIER EIERT  EANE(%) YoY (%) THiZH#E =R (%)
2 5,278,986 5,119,313 3.1 38.6 5,054,381 4.4 6,702,770 6,270,613 6.9 27.0 6,293,184 6.5
ER 3,577,679 3,371,425 6.1 56.8 3,209,987 1.5 4,640,498 4,201,486 10.4 29.7 3,972,006 16.8
SRS 3,124,953 2,920,001 7.0 61.5 2,763,681 13.1 4,053,647 3,652,471 11.0 29.7 3,439,950 17.8
RPN 2,664,100 2,502,757 6.4 55.1 2,393,286 11.3| 3,397,393 3,068,235 10.7 27.5 2,969,165 14.4
SYEER OT) 102.74 96.53 6.4 55.1 90.00 14.2 131.02 118.34 10.7 27.5 111.28 17.7
ERZE (%) 67.8 65.9 1.9 ppts 7.9 ppts 63.5 4.3 ppts 69.2 67.0 2.2 ppts 1.5 ppts 63.1 6.1 ppts
EFIZE (%) 59.2 57.0 2.2 ppts 8.4 ppts 54.7 4.5 ppts 60.5 58.2 2.2 ppts 1.3 ppts 54.7 5.8 ppts
JRFIZE (%) 50.5 48.9 1.6 ppts 5.4 ppts 47.4 3.1 ppts 50.7 48.9 1.8 ppts 0.2 ppts 47.2 3.5 ppts
BRI : Bloomberg » S| EFE
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b
ZE FE
Mar-25A  Jun-25A Sep-25A Dec-25A Mar-26F Jun-26F Sep-26F Dec-26F Dec-25A Dec-26F Dec-27F
Bk (NTsEE)
EETL N 839,254 933,792 989,918 1,046,090 1,134,103 1,274,266 1,406,752 1,463,865 | 3,809,054 5,278,986 6,702,770
B (345,859) (386,423) (401,375) (394,104)  (382,808)  (405,818)  (447,999)  (464,682) (1,527,760) (1,701,307) (2,062,272)
BeEFR 493,395 547,369 588,543 651,987 751,295 868,448 958,753 999,183 | 2,281,294 3,577,679 4,640,498
weEmm (84,058)  (85,071) (87,671) (89,297) (92,329)  (113,410)  (118,167)  (128,820) (346,097)  (452,726)  (586,851)
=ik 409,337 462,298 500,872 562,690 658,966 755,039 840,586 870,363 | 1,935,197 3,124,953 4,053,647
FE (173,005) (186,007) (160,693) (159,979)  (180,665)  (196,178)  (191,913)  (169,072)| (679,684)  (737,827)  (850,253)
fid (2,134)  (2,051) (2,095 (2,133) (5,795) (6,219) (6,593) 3,888 (8,412) (14,719 (16,985)
EBITDA 584,476 650,356 663,659 724,802 845,426 957,436 1,039,091 1,035,547 | 2,623,293 3,877,500 4,920,885
FEUWA 24,859 25192 26,180 29,507 28,823 28,823 28,823 28,823 105,739 115,293 80,000
HEF P 1,420 1,633 961 1,483 1,685 1,685 1,685 1,685 5,497 6,740 6,740
E a2 N U A (0) 0 544 48 1,003 - - - 592 1,003 -
EEENA 26,279 26,825 27,685 31,038 31,511 30,508 30,508 30,508 111,827 123,036 86,740
MEBA (2,677)  (3,691) (2,959 (3,043) (2,677) (2,677) (2,677) (2,677) (12,370 (10,709) (10,709)
HiexNem 213 6,478 (43) (534) - - - - 6,114 - -
FEED - ¥ (2,465) 2,787 (3,001) (3,577) (2,677) (2,677) (2,677) (2,677) (6,256) (10,709) (10,709)
RETME 433,152 491,910 525,556 590,150 687,800 782,870 868,417 898,194 | 2,040,768 3,237,280 4,129,677
e e [Fa] (70,163)  (95,542)  (73,614) (86,948)  (114,999)  (156,574)  (147,631)  (152,693)| (326,266)  (571,897) (731,000
DERFRIES 831 780 546 329 (321) (321) (321) (321), 2,486 (1,284) (1,284)
EEEERAME 363,821 397,148 452,489 503,531 572,480 625,975 720,465 745,180 | 1,716,988 2,664,100 3,397,393
FHEE (2,256) 1,125 (187) 2,213 - - - - 895 - -
RnE2A 361,564 398,273 452,301 505,744 572,480 625,975 720,465 745,180 | 1,717,883 2,664,100 3,397,393
R (NT$) 13.95 15.36 17.44 19.51 22.08 24.14 27.78 28.74 66.26 102.74 131.02
EBRER (%)
B ER R 58.8 58.6 59.5 62.3 66.2 68.2 68.2 68.3 59.9 67.8 69.2
BT R 48.8 495 50.6 53.8 58.1 59.3 59.8 59.5 50.8 59.2 60.5
EBITDA Margin 69.6 69.6 67.0 69.3 74.5 75.1 73.9 70.7 68.9 73.5 73.4
REIMIM R 51.6 52.7 53.1 56.4 60.6 61.4 61.7 61.4 53.6 61.3 61.6
REBMMR 43.1 4.7 45.7 483 50.5 49.1 51.2 50.9 45.1 50.5 50.7
FHRRE (%)
=EJUN (3.4) 11.3 6.0 5.7 8.4 12.4 10.4 4.1
== (3.7) 10.9 75 10.8 15.2 15.6 10.4 42
BRENTIER (4.0) 12.9 8.3 12.3 17.1 14.6 11.3 35
EBITDA 2.1 11.3 2.0 9.2 16.6 13.2 8.5 (0.3)
RIS (3.6) 13.6 6.8 12.3 16.5 13.8 10.9 34
REBHIA (3.5) 10.2 13.6 11.8 13.2 9.3 15.1 34
EREE (%)
=EJON 416 38.6 30.3 20.5 35.1 36.5 42.1 39.9 31.6 38.6 27.0
ZeEL 56.9 52.8 34.0 27.2 52.3 58.7 62.9 533 40.4 56.8 29.7
=EJEi 64.4 59.9 39.2 32.0 61.0 63.3 67.8 54.7 46.1 61.5 29.7
EBITDA 43.2 43.2 25.7 21.5 44.6 47.2 56.6 42.9 32.0 47.8 26.9
AT 62.5 59.3 37.2 31.3 58.8 59.1 65.2 52.2 44.9 58.6 27.6
RBHH 60.3 60.7 39.1 35.0 58.3 57.2 59.3 47.3 46.4 55.1 27.5
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BEESMERK B
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BEQS 5,532,371 6,691,938 7,933,024 10,099,005 12,804,647 A 2,161,736 2,894,308 3,809,054 5,278,986 6,702,770
HBEE 2,194,033 3,088352 3,817,131 4,947,935 6,578,507 e %N (986,625) (1,269,954) (1,527,760)  (1,701,307)  (2,062,272)
REREHEE 1,687,644 2,422,020  3,068595 3,777,453 5,134,901 BYEER 1175111 1,624,354 2,281,294 3,577,679 4,640,498
B8 250,997 287,869 288,109 416,127 523,044 EES-L] (254,022)  (299,840)  (346,097) (452,726) (586,851)
TEUTIEER 218 201,938 272,088 281,791 575,720 741,926 R 921,088 1,324513  1,935197 3,124,953 4,053,647
EimBEE 53,453 106,376 178,635 178,635 178,635 1 A 65,429 92,660 111,827 123,036 86,740
FERBEE 3,338,338 3,603,586 4,115893 5,151,071 6,226,141 FISWA 60,294 87,213 105,739 115,293 80,000
EHnE 129,442 149,040 172,370 179,110 185,850 BN PR 5,119 4,879 5,497 6,740 6,740
BEEE 3,064,475 3,234,980 3,691,841 4720279 5,788,609 E A 16 567 592 1,003 .
HEEE 144,421 219,565 251,682 251,682 251,682 LT 81 (7,723) (8,874) (6,256) (10,709) (10,709)
aEan 2,049,108 2,368,362 2,472,229 2,622,385 2,682,633 FEBER (11,999 (10,495) (12,370) (10,709) (10,709)
Pt h=Y = 913583 1,264,525 1,458,019 1,608,176 1,668,424 BEIAL - - - - .
EIIRRE 28 57,293 74,227 84,330 116,663 146,637 Hih#Nsm 4,276 1,621 6,114 - -
FEERIE R 9,293 59,858 136,926 136,926 136,926 RAlME 978,794 1,408,299 2,040,768 3,237,280 4,129,677
HESE 846997 1,130,441 1,236,763 1,354,588 1,384,861 B 15 1R A (7] (141,404)  (233,407)  (326,266)  (571,897)  (731,000)
3= 1,135,525 1,103,837 1,014,209 1,014,209 1,014,209 DB EER 730 836 2,486 (1,284) (1,284)
EHEY 918283 958429 896,062 896,062 896,062 FEEE 377 (2,460) 895 - -
HithB iR ERH 188,560 116,653 86,552 118,147 118,147 REBFF 838498 1,173,268 1,717,883 2,664,100 3,397,393
R RE 3,483,263 4323576 5460,795 7,476,620 10,122,014 EBITDA 1453279 1,987,310 2,623293 3,877,500 4,920,885
EflEes 259,321 259327 259325 259325 259325 SREG NS 3234 4525 66.26 102.74 131.02
REBRG 2,846,884 3,606,105 4705070 7,102,650 9,748,044
DB SIS 24,349 35,031 41,199 41,199 41,199 ==
BERBEES - - - - - RERE
NT$EE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
gEEH2RS KR 1,241,967 1,826,177 2,274,976 3,138,117 4,045,016
EEHZ?%th AER L 838,498 1,173,268 1,717,883 2,664,100 3,397,393
Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F FER IR 532,191 662,797 688,096 752,546 867,239
S ERES RS 324 (90,088) 160 (389,613)  (243,149)
(4.5%) 339% 316% 386% 27.0% HihS%EER S S (129,046) 80200  (131,163) 111,084 23,533
(17.9%) 43.8% 46.1% 61.5% 29.7% BEZH2RSHR (906,121)  (864,843) (1,144,393) (1,780,984) (1,935,569)
EBITDA (6.8%) 36.7% 32.0% 47.8% 26.9% 18 IR L (] (55781)  (54,143) (37,079) - -
Mgt (17.5%) 39.9% 46.4% 55.1% 27.5% T EBIZEERS - (3,739) - - -
BRABERREE (17.5%) 39.9% 46.4% 55.1% 27.5% BEARTHSH (949,817)  (956,007) (1,272,411)  (1,780,984)  (1,935,569)
WHREN B Efh G ELE) 99,478 149,045 165,096 - -
EEEMNE 54.4% 56.1% 59.9% 67.8% 69.2% BHRER 361,461 712509 1,033,242 1,140,130 2,007,640
EEFmE 42.6% 45.8% 50.8% 59.2% 60.5% AREHCEESRE (204,894)  (346,301)  (440,345)  (648,275)  (751,999)
EBITDA Margin 67.2% 68.7% 68.9% 73.5% 73.4% FRER IR E) - - - - R
R E 38.8% 40.5% 451% 50.5% 50.7% EHETEE 68,204 55,866 40,448 - -
FIEERINE 16.0% 19.2% 23.5% 29.5% 29.7% Re#g - - - . .
ARt FR A R 262% 303% 354% 41.4% 38.8% EIEBRRS (291,722) (363,055  (466,779) (648,275) (751,999)
wmE \ EHifEHSN HitlERER 18,623 (36,022) (14,014) - -
ESRELE %) 26.6% 23.6% 18.9% 13.8% 10.2% EXE (8,339) 47,166 (50,008) - .
PEEEE Net cash  Net cash Net cash Net cash Net cash THELBESHE 122,614 662,199 640,229 708,858 1,357,448
FERBEH X 826 1352 166.0 3033 386.6
FIBREBERESE 00 1.0 1.0 09 1.0 1.0 =
Cash Flow Int. Coverage (x) 103.5 174.0 183.9 293.0 377.7 REOIRE
Cash Flow/Int. & ST Debt (x) 58.3 26.0 15.2 213 274 Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
MENEE (X) 24 24 26 3.1 39 1 - BEMA/ERIA
B (X 2.1 2.2 24 28 36 - IWEBA/EERA 11.8% 10.4% 9.1% 8.6% 8.8%
2al NTIEE) (537,852) (1,109,340) (1,734,869) (2,443,727) (3,801,175) = BEASER 42.6% 458% 50.8% 59.2% 60.5%
BRENDT o
BREE N9 3234 45.25 6626 102.74 131.02 1/ BEERES/EERA 02) 02 02 ©.1) 0.0)
SEEEEE (\T9) 47.90 7043 87.74 121.02 155.99 + BETEEE/ERIA 14 11 1.0 09 09
BRFE N9 13338 165.37 208.99 286.74 388.76 + HEEE/BEBN) 0.0 00 0.0 0.0 0.0
BEESHSE (9 133.40 165.40 209.02 286.75 388.76 = EXERE 08 1.0 12 11 11
SEBI (NT$) 8337 111.63 146.91 203.58 258.49
EBITDA/Share (NTS) 56.05 76.65 101.18 149.54 189.77 ERAGE 42.6% 458% 50.8% 59.2% 60.5%
SRREEF NS 13.00 17.00 22.00 25.00 29.00 x AXEEE 08 1.0 12 11 1
BEBRRR x (1 - BRRERE) 85.6% 83.4% 84.0% 823% 82.3%
BEEREE (X 0.4 0.47 0.52 0.59 0.59 = ®# ROIC 29.4% 39.7% 50.2% 55.1% 56.0%
TR D E 2 341 344 27.0 398 204 BRIAR : NGB - FIERES
BEBEXH 929 83.0 68.8 893 926
BRI EEXE 212 214 20.1 250 26.0
B EinEEE B 105.8 96.0 757 104.1 107.0
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2,280 2026-04-09  1E70EFES 2,420 1,955
2080 3 g g g% § 20260309 1ENNSE 2,420 1,810
1880 8 2026-01-15  IZN0ER 2,400 1,690
620 B 2026-01-05  IZI0EER 2,020 1,670
2025-10-16  1EM0i5HR 1,900 1,485
0 2025-10-01  {2I0iEHE 1,500 1,325
11280 2025-07-17  IEN0ER 1,350 1,130
1,080 2025-07-11  KENNEEE 1,190 1,100
880 2025-06-09  1ZN0EER 1,105 1,005
Wi Wiis MRS fi FE 20250417 IR 1,000 847
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