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FY25 FY26F FY27F

Rfd Rifd =R R #ifd =R

EEJON 5,666 8228 9,948 209% 11410 14364  25.9%
HEER 2,634 3,885 4,983 28.3% 5419 7,289 34.5%
E ik 1,399 2,493 3,440 38.0% 3,860 5512 428%
MEFF 1,258 2,384 3,299 384% 3,520 4,89 39.1%
EPS (7T) 7.74 14.64 20.26 384% 2162 30.08 39.1%
EEhE
ERE 465%  472%  50.1% 475%  50.7%
EEoES 247%  303%  346% 338%  384%
PR 219%  29.0%  332% 309%  341%
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B B&;r  1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F  4Q27F 2025 2026F 2027F
BERE

=EON 2,101 2,366 2,622 2,859 2,838 3,518 4,304 3,706 5,666 9,948 14,364
HEMA 1,056 1,160 1,320 1,429 1421 1,730 2,104 1,821 3,033 4,965 7,076
HEEF 1,044 1,206 1,302 1,430 1416 1,788 2,200 1,885 2,634 4,983 7,289
EXEH 373 371 391 409 405 436 485 451 1,234 1,544 1777
XA 672 835 911 1,021 1,011 1,352 1,715 1,434 1,399 3,440 5512
HEIMIFEERR 246 81 87 95 76 72 88 99 119 508 335
TRFH) 918 916 998 1,116 1,087 1,424 1,803 1,533 1,518 3,948 5,847
MEFH 769 759 843 929 917 1,181 1,522 1,277 1,258 3,299 4,896
EPS 472 4.66 5.18 571 5.63 7.25 9.35 7.84 7.74 20.26 30.08
RERIBES (%)

EIES 49.7% 51.0% 49.7% 50.0% 49.9% 50.8% 51.1% 50.9% 46.5% 50.1% 50.7%
=R 32.0% 35.3% 34.7% 35.7% 35.6% 38.4% 39.8% 38.7% 24.7% 34.6% 38.4%
B 36.6% 32.1% 32.2% 32.5% 323% 33.6% 35.4% 34.5% 21.9% 33.2% 34.1%
FERRE(%)

=EON 1155%  781% 75.4% 53.0% 35.1% 48.7% 64.1% 29.6% 35.2% 75.6% 44.4%
HEER 1304% 1148%  89.3% 53.5% 35.6% 48.3% 69.0% 31.8% 22.7% 89.2% 46.3%
SN 283.8% 2084% 139.1%  784% 50.4% 61.9% 88.3% 40.5% 31.6% 145.9% 60.2%
MEFH 131.7% - 19.4% 21.3% 19.2% 55.6% 80.5% 37.5% -20.3% 162.3% 48.4%
EPS 131.5% - 19.3% 21.2% 19.3% 55.7% 80.6% 37.4% -20.5% 161.8% 48.4%
FRRE(%)

=EON 12.5% 12.6% 10.8% 9.0% -0.7% 24.0% 223%  -13.9%

HEEF 12.1% 15.5% 8.0% 9.8% -1.0% 26.3% 23.0%  -143%

XA 17.4% 24.3% 9.1% 12.1% -1.0% 33.7% 268%  -16.4%

MEFH 0.4% -1.3% 11.1% 10.2% -1.3% 28.8% 289%  -16.1%

EPS 0.2% -1.3% 11.1% 10.3% -1.3% 28.8% 288%  -16.1%
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Bmic BEa8 BEEREX EEELS
FY23 Fy24 FY25 FY26F FY27F FY23 FY24 FY25 FY26F FY27F
BUGSEE 4,227 4,192 5,666 9,948 14,364 RERNVERE 8,864 4,189 7,263 7,932 10,568
HERAE 2472 2,047 3,033 4,965 7,076 P RIE 568 518 588 1,628 1,618
HEEF 1,755 2,146 2,634 4,983 7,289 A=y 851 1,203 1,145 2,375 3,018
EXER 902 1,082 1,234 1,544 1,777 HitRe & E 108 4,877 3,943 3,979 3,818
EEMNZ 853 1,063 1,399 3,440 5512 mEEE 10,391 10,787 12,939 15,914 19,022
EBITDA 1,702 2,125 1,615 3,745 5701 REIRE 1,252 1,418 1,206 1211 1,058
£ 366 407 346 324 299 BEE&E 76 66 57 64 95
BREFER 0 (21) 0 16 19 HitnRAEE 795 738 537 538 537
ERFER 9 513 (355) 154 0 BEE 12,514 13,008 14,740 17,727 20,712
HAh sz 392 71 128 13 17 BEAER 300 100 200 100 50
ENs 320 766 970 119 508 335 BEAE -- -- -- 0 0
RATER 1,619 2,033 1,518 3,948 5,847 FERTRIE 255 231 505 1,436 1,200
FriS1s 174 455 279 739 1,092 Hitmeias 533 634 1,582 1,580 1,575
DERGE 0 0 (17) (90) (141) RENAE 1,088 965 2,288 3,116 2,825
REFH 1,445 1,578 1,258 3,299 4,896 REER -- -- -- 9 10
EAR EPS(NTY) 8.93 9.73 7.74 20.26 30.08 HittRARE 104 136 89 77 84
SE2 1 EPS(NTS) 8.85 9.66 7.69 20.26 30.08 wamE 1,192 1,101 2,376 3,203 2,919
BEZREFI(NTS) 0.00 0.00 0.00 0.00 0.00 Efi)EEN 810 812 814 814 814
WEMFINTS) 7.00 6.99 7.00 10.00 14.00 N 6,234 6,368 6,532 6,532 6,532
IREBAER 4,276 4,719 4,840 7,000 10,269
FERRZE(%) HAth 1 9 179 178 178
EWFRE (17.0) (0.8) 35.2 75.6 444 B RS 11,322 11,907 12,364 14,524 17,793
HEEF (21.0) 223 227 89.2 46.3 B EMERERE 12,514 13,008 14,740 17,727 20,712
E¥EMNm (43.2) 247 316 145.9 60.2
MEFH (25.6) 9.2 (20.3) 162.3 48.4 RERBR
EAREPS (26.1) 9.0 (20.5) 161.8 484 FY23 FY24 FY25 FY26F FY27F
EREET (%) TREFF 1,445 1,578 1,258 3,299 4,896
ERE 415 51.2 46.5 50.1 50.7 HresEagR 81 90 94 122 154
ERE 20.2 254 247 346 384 BRERA 0 21 0 (16) (19)
MEFR=E 342 37.7 219 332 341 EEESIERE 853 (327) 262 (1,339) (869)
EBITDA % 40.3 50.7 285 37.6 39.7 EAth (336) 149 1,238 194 206
REBEZRETRE 2,043 1,512 2,853 2,260 4,368
BAISEER BARL (11) (19 @ (87) (144)
FY23 FY24 FY25 FY26F FY27F RIGILHE 874 166 (211) 5 55
TREIEEE (%) 955 1,118 566 511 673 Hi (1,381) (5,021) 1,571 1) 0
IRENEEEE (%) 877 993 516 434 567 REBREZRETE (506) (4,842) 1,360 (83) (89)
FRERELE%) (76) (34) (57) (54) (59) BHRERE 1,537 (3,330) 4,212 2,177 4,279
TREFFE(%) 342 37.7 219 332 341 &I (/) -- -- -- (100) (50)
EERBEE(X) 04 0.3 04 0.6 0.7 RERFIZ L (1,132) (1,135) (1,137) (1,139) (1,627)
BAFEAEAR (X) 11 11 12 12 1.2 BITAEME -- -- -- 0 0
EERER/FEX) 0.1 0.1 0.1 0.2 0.2 EEATE - - - 0 0
BB EWINEE(%) 115 121 8.5 18.6 236 ReLE -- 0 18 0 0
FEBH=E(%) 13.0 13.6 104 239 294 HAth 279 (218) 129 22 34
BRI = (%) 11.3 14.0 9.7 269 343 REMEZRESTE (853) (1,353) (1,008) (1,217) (1,643)
BE HE 2 (2) 8 (130) 0 0
RAFSLE = AEEE VRS RS 682 (4,676) 3,075 960 2,636
FY23 FY24 FY25 FY26F FY27F
& SR R B(X) 18 13 25 1.9 2.6 LEZ 5 47
FRISTRIRIE AT #(X) 117 33 10.2 29 39 FY23 FY24 FY25 FY26F FY27F
EART L IREGFR(X) 1931 79.4 419.8 25.0 293 AzEE(x) 88.7 814 102.3 391 26.3
FEUIIRFUB I (x) 74 81 9.6 6.1 89 AEEE(x) 304 30.7 227 13.0 9.0
GFEBEEX) 29 17 26 21 23 A EE(x) 113 10.8 104 9.0 7.3
FERTIR AR B #E () 9.7 89 6.0 35 5.9 P/CFPS(x) 62.8 85.1 452 571 29.5
FEUIIR A B 88 K 81 49 45 38 60 41 PE/growth (x) (3.4) 9.1 (5.0 0.2 0.5
GFHBEXY 126 215 138 175 156 P/FCFPS(x) 316 431 226 29.7 153
FERIRFUBE X 8 38 41 61 106 62 EV/EBITDA (x) 70.7 58.7 75.5 323 20.8
REB/RBHAK) 137 218 115 129 135 IR & B FITE R 2R (%) 0.9 0.9 0.9 13 18
IEERAEEABREYE KRR 12 B A AL E R E KRR 12 EAXFEEREE
a0 200 500 }
1000 |I
600 800 800 "‘
. |
00 - . |
- ; 1 o TN wf \mv s
00 m 7 : _\f 200 7
0 023 07/23 OL/24 O7/24 025 0725 01726
04/25 07/25 10/25 01/26 04/26 01/23 07/23 024 07/24 01/25 07/25 01/26 . PRIS TE4S PBSS PB6.S
— 6331 Rel perfomance(RHS) — Price 10X X 8X 47X 56X PBI.S
ERIZKIR © CMoney - E3B188 ERIZR © CMoney - B3R5 BERIR © CMoney - 238185
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Disclaimer

Analyst Certification

The research analyst responsible for this report hereby certifies (or, where multiple research analysts are primarily responsible for this report) that:

(1) the views expressed in this research report accurately reflect the analyst's personal views about the subject securities and issuers.

(2) the analyst also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this
research report.

Disclaimer

This document is for informational purposes only and does not constitute a solicitation for the purchase or sale of any securities. The information contained herein was obtained
from sources, which we believe to be reliable, but whose accuracy and completeness we do not guarantee. The opinions and recommendations herein do not take into account
the investment objectives, financial situation and particular needs of the reader. Opinions expressed are subject to change without notice. Investors should assume that Fubon
Securities or its subsidiaries or its affiliates is seeking or will seek investment banking or other business relationships with the companies in this report. Copyright 2025 Fubon
Investment Service — All rights reserved. Any duplication or redistribution of this report is prohibited. Additional information is available upon request.

This report has been produced in Chinese. In the event of questions regarding the accuracy of the translation, please refer to the original Chinese version.

Fubon's Rating System

Rating Definition

Buy Expected absolute return to be over 15% within the next 6 months

Neutral Expected absolute return to be level within the next 6 months

Sell Expected absolute return to be over negative 15% within the next 6 months

Not Rated (NR) Pursuant to Fubon acting in deals involving the company or there is not a sufficient fundamental basis for determining an investment rating
Under Review Fubon is in the process of determining an investment rating and will assign a rating within the 3- to 6-month horizon
Sector Rating Definition

Overweight Sector expected to outperform the broader market indexes within the next 6-12 months

Market Weight Sector expected to perform in line with the broader market averages within the next 6-12 months

Underweight Sector expected to underperform the broader market indexes within the next 6-12 months.
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