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B 773 ~
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K 5 i
2ERFFR

PRk (FH ~) 4,239
BOE (R ) 2,289
P oE O EE(R) 103.34
dOF L (%) 43.60
FEF R (%) 5.38
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3Q26 %’ B EIFH > Sz EHARFH 2P 2026 # 10 ¥ 28
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(F &) 2022 2023 2024 2025 2026F 2027F
CE ISNE 1) 18,334 15,836 17,458 16,639 21,787 27,710
¥ELqER 4,725 3,469 4,042 4,026 7,232 11,065
FENE 1,484 -56 762 715 4,120 7,341
ffs @ g 1,802 -80 768 1,694 5,173 8,190
&2 4k EPS(R) 425 -0.19 1.81 4.00 - -
15 EPS(%) 425 -0.19 1.81 4.00 12.20 19.32
¥ E 9 YoY(%) -29.97% -13.62% 10.24% -4.69% 30.94% 27.19%
s F YoY(%) -66.96% - - 120.51% 205.41% 58.33%
L 31.14 -823.87 60.92 45.56 4425 27.95
g 1.68 1.95 123 1.86 4.99 4.49
A () 2.50 0.00 1.00 2.00 7.32 11.59
7541 5 (%) 1.52% 0.00% 1.14% 0.42% 1.36% 2.15%
ROE(%) 5.28% -0.24% 2.13% 4.25% 11.84% 16.92%
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B+- - ZRMFLEREFLE
4Q26(F)
j 15 2%
5,859 5, 862 -0.1% 5,871 -0.2% 6, 080 5, 763 5.5% 5,721 6.3%
2,191 1,829 19.8% 1,857 18.0% 2,347 1,850 26.9% 1,762 33.2%
1,416 1,058 33.8% 1,008 40, 5% 1,531 1,089 40. 6% 941 62. 8%
AT B 2,114 1,351 56. 5% 1.082 95. 4% 2,139 1,377 55. 3% 1,031 107. 6%
WP H 1. 930 1,094 76. 4% 918 110. 2% 1,733 1,116 55. 3% 945 83.4%
EPS( %) 4.55 2.58 76. 4% 2.27 100. 8% 4.09 2.63 55.5% 2.11 93. 8%
4% 37. 4% 3.2% 6.2 pts  3L6% 5.8 ppts  38.6% 32.1% 6.5 pots  30.8% 7.8 ppts
EBE 24. 2% 18.0% 6.1 ppts  IT.2% 7.0 ppts  5.2% 18.9% 6.3 mts 16,45 8.7 pots
WESHE 32.9% 18.7% 143 ppts  15.6%  17.3 ppts _ 28.5% 19.4% 9.1 ppts  16.5% 120 ppts
F A kiR : Cmoney ~ Bloomberg » ¥ & % fg 12
B#%=- - ERMFERERALR
:
cmga)]| mug [ omew [ oxr [ampal x| omee | osmes | orx [gmpm] x|
21,787 21,471 1.5% 21, 320 2. 1% 20,710 24,053 15.2% 25441 8.9%
7,232 6, 372 13.5% 6,339 14.1% 11, 065 8,139 36. 0% 8,397 31.8%
4,120 3,320 24.1% 3,101 32.9% 7,341 4,906 49, 6% 4,890 50. 1%
AT B 5,973 4,449 34.3% 3, 659 B3. 2% 10, 112 5,748 75. 9% 1,883 107. 1%
A 5,173 3,720 30.1% 3,227 B0. 3% 8,190 4,656 75. 9% 4,343 88. 6%
EPS(L) 12. 20 8.78 39.0% 7.33 6. 4% 19,32 10. 98 76. 0% 10.13 90. 7%
LAE 33. 2% 29.7%  3.5pots  29.7%  3.5pots  39.9% 33.8% 6.1 ppts  33.05 6.9 pots
#8% 18. 9% 16.5%  3.4ppts  14.5% 4.4 ppts  26.5% 20.4%  6.1ppts  19.2% 7.3 pots
REFHE 23.7% 17.3%  B.4ppts  15.1% 8.6 ppts  29.6% 19.4%  10.2 ppts  IT.1% 125 ppts

F A kiR : Cmoney ~ Bloomberg » ¥ & % Ag £ 12
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(F¥~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4 4,590 5,257 5,859 6,080 6,513 6,853 7,032 7,313
FESA 3,381 3,773 3,668 3,733 3,919 4,087 4,265 4,374
FEL 1,209 1,485 2,191 2,347 2,593 2,766 2,767 2,938
FTER 778 743 775 816 873 922 942 987
FENF 431 742 1,416 1,531 1,721 1,844 1,825 1,951
¥ E LRy 101 447 698 608 651 685 703 731
FLm s F 532 1,188 2,114 2,139 2,372 2,530 2,528 2,682
1 83 284 288 406 451 481 480 510
fiLis ¥ § 533 977 1,930 1,733 1,921 2,049 2,048 2,173
A1 EPS(7) 1.26 2.30 4.55 4.09 4.53 4.83 4.83 5.13
£ 415 (%) 26.34% 28.24% 37.40% 38.60% 39.82% 40.36% 39.35% 40.18%
¥ EE %) 9.39% 14.11% 24.17% 25.18% 26.42% 26.91% 25.95% 26.68%
Fiis B 5 (%) 11.62% 18.59% 32.94% 28.50% 29.50% 29.90% 29.12% 29.71%
¥ F
QoQ(%) -4.26% 14.54% 11.45% 3.78% 7.11% 5.23% 2.60% 3.99%
YoY (%) 28.36% 39.07% 30.55% 26.82% 41.88% 30.36% 20.02% 20.27%
¥FENE
QoQ(%) -35.17% 72.14% 90.86% 8.12% 12.39% 7.18% -1.06% 6.92%
YoY (%) - - 267.38% 130.27% 299.22% 148.58% 28.87% 27.43%
fis b ¥
QoQ(%) -48.17% 83.22% 97.52% -10.23% 10.89% 6.65% -0.06% 6.11%
YoY (%) 3,312.41% - 80.33% 68.40% 260.26% 109.70% 6.09% 25.40%
PER Band PBR Band
700 -
600 -
500 1
400 -
300 1
200 -
100 |
04 — o
1023 3Q23 1024 3Q24  1Q25 3Q25 1Q26  3Q26 1023 3Q23 1Q24 3Q24  1Q25 3Q25 1Q26  3Q26
AL KR © ¢~ CMoney T4 kR : CMoney
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FALRA 5%
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025  2026F  2027F
FAH 69,128 69,168 64,259 60,729 63490 gy ieqy 15,836 17,458 16,639 21,787 27,710
SEEA 17213 17,163 12455 14557 15781 sy 4 4 12,367 13416 12,612 14555 16,646
iz gEmA 10380 10326 5419 7067 5320 sy giig 3469 4042 4026 7232 11,065
RofctE B £ 4% 917 1,149 1226 1,597 1887 wwan 3,525 3,280 3311 3,112 3,724
& 5420 ST 4992 4979 7584 sy -56 762 715 4,120 7,341
BEERLRT 10,873 10564 10,773 10,819 11,350 ERITDA 4521 5641 5902 9215 12,470
AEA RS 31,546 31312 28265 19,672 18877 wapygnz 4 4y -623 -429 672 1,853 2,771

G - 33,939 33819 25121 18738 19243 4 ¢ -679 333 1,387 5973 10,112
e p 6247 12724 7,603 5865 9749 pg -121 -7 297 1,061 1,921
BHERE L4 1,017 1,362 1,094 1,662 LT gism g -80 768 1,694 5,173 8,190
PRYSY 27,692 21,095 17,517 12,873 9493 12 4 4 EPS(%) -0.19 1.81 4.00 -- --
BEu 35190 35349 39,138 41991 44247 e ppg() -0.19 1.81 4.00 12.20 19.32
§amm A 4239 4239 4239 4239 4239 gk A E RS 2P £ -
g e 18351 17,213 17,997 19269 19,658
AP ELfy 33,320 33955 38,118 41,545 43,810

2 E M 69,128 69,168 64,259 60,729 63,490
LI R o i
FE=) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 5968 4270 4900 4,953 878 X E 4 A%

g 1,826 -679 333 1,387 LI88 sy ey -13.62%  1024%  -4.69%  30.94%  27.19%
JER s 4303 4739 4700 3,994 780 gy xqpmip 26.57%  16.51%  -0.39%  79.62%  53.00%
SEF 2R 1,905 423 226 210 2571 gy - —  -621% 47645%  78.17%
R -2,066 214 94 -637 275 giswm g - - 22071% 20541%  58.33%
BTEHRe 7,081 2,753 -1,055 5,112 29 i 4 A 4(%)
TR 7,042 23203 1,220 4,543 129 gy 21.91% 23.15%  24.20% 33.19%  39.93%
LY RT R -492 -56 -128 -10 28 BRITDA%) 28.55% 3231% 3547% 4230%  45.00%
AU RFRE 453 505 293 579 s gs 035%  437%  430% 1891%  26.49%

Fes e 5,023 -1,676  -8939  -8,280 T3 gais s 3.52%  195%  6.55%  23.74%  29.56%
L8/ P s 963 29 8,118 -7,506 -250 ROE(%) 024%  2.13%  425% 11.84%  16.92%
REHT 0 0 0 0 0
e 421 3,392 -1,060 0 -424 0
AeEEma 2,595 -588 -820 -350 177
BREAE -5,952 54 4,906 1,648 -1,002
PN 16332 10,380 10,326 5419 6,321
BERE 10380 10,326 5419 7,067 5320

FAL kiR : @ %~ CMoney
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sRE— 7 . smE— 7 B 7 7
23,311 (oon -30.84%~ ) 73,093 (oon -4.89%~ ) 96,404 (o -12.8%~ )
2024 2024 2024
2025 2025 2025
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RIS ¢ DNV FEE R 1 DMV B : 2BECOae
EEIEE  1SO14064-3 FEEERE : 1SO14064-3
EEES  SEEEES EEEE AaEER%NE
HKkE BERREEREEE
kS 1,064,217 mEE 6.05 (rov -7.12%~ )
(oo 11.42% = ) o
e BT 46.97 (o -2.34%~ )
E=HigE 2,119,707.36
( vov) 16.73% = ). XTIy 3.92 '(_ (vov) -80.08%~ _::'
Y 678,367.01 .
10 . 6.05
(vov) 8.62% = o 712
-10
-20 /
1,200,000 1,064,217 -30 832
1,000,000 955.‘,1_‘1_.——-————_° -40
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ZEEEEZ O TEE(LEECO.c/EETEEE) O YOV(RRRSS)
200,000 a 11.42
o
2024 2025
=-O- FrkE(2F(Y)) —O- YOY(RETE)
EEZEME
BEEBEEY ) ] SFEEEEY ] EBEEMES ) ]
2,431 (wov -3.68%~ ) 1,190 (wov -6.52%~ ) 3,621 (vov -4.64% ~ )
2024 2024 2024
2025 2025 2025

o 500 1000 1.5K 2K

B ¢ eREE()

BEmRERE
A= = EAE BT fEEE
0.38% (vov111.11%-~ ) 3.7% (vov) 37.67%~ ) 1.26%  (ov 33.62%~ )
2025%F 20244
BxeREAE 0.38% BEsRERE 0.18%
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6.049

4.392

0.015




P E{S EE 68 2512 kR
1@ HQ *E %: CTBC SECURITIES INVESTMENT SERVICE

2026/10/29
ESG F# -4 & § = (Social) FH XK § ¢
ZHEEEFSEE
=== FErhisTFEH 500 EEFIH S
15.01 27.87 ™ov 1.39% =~ ) | 21.7 (won -2.72%~ )

2025%F 2024

ZHEEESE 15.019% ZETESLE 15.079%
(i501% 2mews  27.87% " 5.07% =%8%m 27.49%

BITFHEFEES
B THEEEH 1,063
=EEH 958 ((vov 10.96% - )

EEEFE 1,445.83 vov) 2.04% =

1,200 1,063
958
1,000 >
800
600
400
zotl 10.23 10.96
o
2024 2025

O ST A) <O YOY(EESR)

FFEEEERBE 2 E T HE EHHETIEFER

gy 1,083 vov) 6.91% = FigE 1,237 vov) 9.76% ~
R By 911 vov) 7.81% ~ 2B FH 1,286.24 ( ¥o¥ 2.49% ~
- 0.16  (vov-424%-)  smws  1,661.82 (000 1.79%-
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ESG F# -2 P iz 2 (Governance) FH X F:HF * ~
ISr B S ys B SIS R S

=EE ) B Ave—==t 1 ) | FEETIEERE ) ]
11 (ovovm 0% — 3 | 4 (cvom 0% — ) | 7 (ovrov) 0% =)
: 20252 < 2024
EFEFRAE 36.3626 EEFEFERAEE 36.36%2%
6.36% =®H\FE 41.35% 6.36% =ETHFE 40.61%
ZHEEFER BEFECCEFEEHESE
B 1 (eron 0% =) s 96.97% (~ovn -1.23%~ )
= THIBTS 1.74 (o 1211%~ ) S THIBT 95.26% vov) 0.08% ~
-~ B ~ e A O T <
AT 1.6 (wovy 13.14% ~ ) ExETFig 96.44% (o -0.07% ~ )
2024 . 1=
1.74
2025 1
o 0.3 o6 0.9 12 1.5 1.8 {EET 96.97% {EET 98.18%
_ =rETS e 2hiEFis 95.26%6 iR 95.19%
FMMESEFE RAvs. I|\WITBEBEFE R
FH= =R WITETE _ . SeETETH _ _
4 (wvovy -33.33%~ ) 4 (vovr0% - ) O Covovy NA =)
20254 2024
EE YRS 1009 EEmwLE 66.67%
100°%6 =rHiETEs 98.67% 6.67% =Tl as5eog
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E R [N Rating &

P Buy (B) AP T Hrdp ez w AR B RS e s ]

H Ao dF IR Overweight (OW)  AR#T T H-dpdcz. w 3R B4 g 5 w514

v Neutral (N) AT T Hedp 2w AR A AR 2

" MAFI Underweight (UW) AP §30 7 H-dp ficz. w g i+ A i

g Sell (S) AR Hodp ez w AR S K

AR Not Rated (NR)
L F B [F RS TR AP h g g F2])
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FEORBAFERT AT ERTF P R EREEN AR MMEE LAY
: 2EABEL Vi KT A

EE2 ARSI P 0 R E NP LR AR S A Bt A
# S

1‘+

w

A

e RERSET B 188 %fUS%Q.K 18 #& /(02) 5569-1988
SERRII 114 &8 BTATE 5 014 5




