GO TERRID

N.#2(6830)

BFAREE

fE B ¥ =
BUY

oA#%50 off 100 oMSCI

TCE R ITED
MRE LEM Alan Tseng

alantseng@masterlink.com.tw

HEA: 2026/10/15
BHRIWARE (NTS): 518.0
BEE (NTS): 750
52 BERE&ENTS): 146.5-975
HErEEL: 48625.83
REEKRER

BEA (NT$/mn): 608
A (NT$/mn): 31,490
mHE (US$/mn): 1,050
20 HEMRRE(FR): 1,296
PER (2026): 119.3
PBR (2026): 9.28
INE R EEER: 6.14
TCRI 5
RERIR 1-m 3-m 6-m
BEIRINZE (%) -6.8 36.7 -35.3
NNHES SR = 6.0 87 340
2026 Key Changes Current  Previous
% BUY BUY
BEE (NT$) 750 750
EZUWA (NT$/mn) 2,798 2,858
ENE (%) 31.4 31
ERE (%) 11.29 11.6
EPS (NT$) 4.34 5.1
BVPS(NTS$) 62.4 60.5

3JE A EATESG Rating

Be B+ —— B+ —— B+

™~

B B — B

zzzzzzzzzzzz 202512 202606

Witf - BAIHEFRMEWSERERR

HISEE - B1RE 750 7T : IRERBEENETTIER SAC-TEM Hii
FIIAE BT ESIE MA LA - 1IL Al & R R F IR T KB EA
BANFET - FE2 2026 FEW KRR =R - EFERFZE 30%LL E -
E9h - 2027 WA FAMBREHERFBEREU - H51 2026 F
EPS 4.34 75 - 2027 fF EPS 15.28 7t « ##E# - BRE 750 7T -

FEHA 3Q26 ERERKIEEAATHA - EPS 1.81 75 fl#2 3Q26 EUX 7.59
87T - +19.6%Q0Q ' +31.6%YOY - #HER T BN G KIBER 2Q -
3Q26 EPS 1.81 TT °

Al ~ BRF - BINTIS - WA FAMBRES SRS - F8H8 2027
FEEREEA  NBESTEERAZSEMARBIBELEN 2.1 BTA -
271 FEREEMAYN 2.16 Bt - REBUIFEMRER - BAIRGAZEK
K- REE Al BXK - Al EEF=HEER 7 ATRLARERE
W BEtEEFRAIFRENIEE W T FFEBRLBEST  LH
BINEBREBRIR  FEFESER B EBRLLRBELERR
40% - 4 MR EMRINE EHBMAKTH 3 SWHFOWNRE -
HzO B e RERMEIENIESEE BA - ZEEEHEF) -
IZEFRRRE 9 BRNEFERE - 11/5 EXHINEHRER - SEKRR
YRIHE - RIS EEMA 2-3 aREITLE  HFEREE 108 -
EMEEELR 6,000 ZETT - IhEREEFEFEHTE 50%0 EKE
ERNERBESRASER ESEEURAZ1EEIET -

Exhibit 1: ZUW X Yoy

M FNTD
1,400

e Sales Sales YooY

1,200 [

1,000 [
800 |

600 | If\/\
— 0%
400 I I |
- ]J I I ml ‘ -
o -40%
1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 1Q27
Source : MasterLink
Exhibit 2: TESG 1E KB IEE
TESG Rating 2024F K AMES 2026-Jun EEFHES
|
|
B =
S (R @ OE
T |
*/na 1332 / ag; 124/ g,
Hithd 7 A Ea
Source : TEJ

FNEZRERTERBRBEDPRZOM - ENKRBEAB ZO RN - ABMEALE - EF2E  EHERBEATZENY - #EE

ERERR -

\ =

UHREARBITAE - REZFEBTEREME - RUEEWHEAZIE - SIFNEEH -
TERFREBERNBIRAST SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (115)2EREAMFE 016 5

Page 1 of 5



GD T E 1%k

B fE B ¥ =

FEERIIR 2005 F 7 B - BRADWIRB LS - BEIEPEIRTERE BT
NEBEENHE MA(MBZ HAZRERERE DRSEFPHNEERE  LHEHE A RA - BEIE B
) EUih B )\ & FEYBERENR - IHNERMBID TR E=XRA « MIEEDHTRRIZ

HE—RBNA - lRERFED - LEWEERS - MRS ( MA) 15 2026 A1 7

HEWLEE 84% - IC MIEDHT (FA ) EUWAEE 8% ~ BEF+AI & R EWEEE

8% -

N2ENE MABRZE - =8 FA BRZE - —@ RA BRZE - 2026 & Z 1L

EG 65% - 3<B ~ HAS ~ RBEFBINEWLEE 35% - HAIEIKE T AR 869 A -

Exhibit 3: EmRAS

% 2021 2022 2023 2024 2025 2026E 2027F
R 85.0% 85.0% 85.0% 87.5% 84.6% 85.3% 84.9%
ICEBED#T 15.0% 15.0% 15.0% 6.9% 7.7% 6.2% 5.2%
WHF+AIRR D 0.0% 0.0% 0.0% 5.5% 7.8% 8.6% 9.9%

Sources : Company * MasterLink

82 2Q26 T 6.35 BT - +9.8%Q0Q - +16.6%YOY - BE Al & B iR %
BHA 3026 EFRKIRERA SEMEBTREY - EFXLQHAZE 24.96% - T34 FEDE  BRXRE
#-EPS1817T 22.4% Fi1% EPS 0.35 70 BEMNE 4 1611 B MEFF S5 1860 BT -

ME2 3Q EUX 7.59 BT - +19.6%Q0Q - +31.6%YOY - RELFTEF X KIE

B 2Q - 3026 EPS 1.81 7T °

FRERSESALEERAAMBEELN 2.1 BETR 27 EERZERAY
Al-WXTF - 8BTS  B 216 BT - REBYISEMRE  EABRENA - SE 3 ARSEFERED
KFAMBREEZBHES BRAE S  NTIESCH 3 BHREGEAR - BEE Al Bk . Al EEE

M 2027 FEEBRE SHREER 7 AR ERERSY B EEERMEGENNEE 8T
E 7t MESBMEES  LESNLEREMSRE  BEHASER - BIEEYG

LB B LEER T 40% - IREAFRERN 2 4Q26 EUWZEIE 8.6% « FI& 39.2% - 14
5T 4Q26 TR#E EPS 2.8 7T °

o NEREMINE MBI ALRTH 3 WS FONRE - HINERIZ#E)
BRETBERRCEN - WHERSE R EEETEOCRANKT - HEWE
FEFIRY 1310nm ~ 1550nm JRER - HENEN PIC T ~ XBERIFRBRETD
NWEZUE  HEZOCERARERNCIRINEEE - HE - ZEKEH
g7 - HNRFEEEREENE - KABERRUSTRBHEEENEE -
MEREFBIEKR  REE-—DHELBERAREERAmEREERNYEF
Aelek s - RERRE 9 ARMERRE - 11/5 EXNINERER - SFER
WBIHE - RS FEHA 2-3 ARBILE - BERRLEE 10 & - REHKS
B4 6,000 ZETT - UERHFEEFRIAHE 50%LL LKE - BERINERLSIES
FERERAE - EREETRAE 1 BE 3 8 - N OFREREI Al @A D

e - WEDERRERYCFIRA - BERBRZESFEESHHRIEE  HE
FNEZRERTERBRBEDPRZOM - ENKRBEAB ZO RN - ABMEALE - EF2E  EHERBEATZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBIRAST SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (115)2EREAMFE 016 5 Page 2 of 5



GO T EHKEE

B fE B ¥ =

HRE—NTRBIRHE  BLAREREDNRSE - RIBHE - OEM S1FRE
REANFERE  HEExE - EENNEENFEERTTaRs -
Exhibit 4: N2 Z 5 TR

§ 202518~78 202618~78 2026 ~2027 BR
S Y BREER MSS 1N e Wt R 5 A

MA v
MA  XRIMEER
MA

MA

ﬁ?;: MR ot RO ot S27%(1-78) | 437%(1-78)
¢ ) LA TR 8975(5) 90437(F)
-

MA o [FEOLGAA
wa [BEMATR C

MA

MA BREN

MA smsa/an

MA  defect

MA W

MA ERFRN I TRTA r 93%(1~7H) 7.2%(1~71R)
MA LELE B2kl 1579%(A) 14818(F)
MA OLED LECELLT

MA  CCL/FCCL

MA [—BHEAN |+

FA

EMNE

AW
A an¥en |

FA

A ke 9.9%(1~7H) 80%(1~78)
ICBRS L mmwmnn [ snas 1687M(5) 16548 (F)

FA ’ RL

FA

FA —HuRNSN

MA BAFER

FA  BATREAR !
BRF& FA “ 79%(1~78) 8.1%(1~78)

AlRE [IET T otal band/ TSV ¥ 1352%(H) 16758(H)
FRNRICHR
FA e
FA ZMIR
EIRALD MW/ . oy - i 20.2%(1~7H) 33.1%(1~78)
i MA | " e 3439M(5) 6840(5)

2 LR DL
BRTFMEBE Y’ u i ana

A YA

Sources : MSS

KR BBEN 2 1TIER SAC-TEM OB E RIS ERE MA A - TIELAI &

#isE®E BRE 7507 R EWHFEAFERKBEEA RN T - Nt 2026 FEWMRIE =L - EFERE
FHZE 30%LAE - 155k - 2027 FWHF TR B IHERZRBERMEU - 5T 2026
£ EPS 4.34 7T - 2027 T EPS 15.28 7T - ##FE#ERZ - B1ZE 750 It -
(50X27EPS) °

1) BATEBRBRR -
BRIET 2) WHAFATREBR -
3) BHTIBEERR -

FNEZRERTERBRBEDPRZOM - ENKRBEAB ZO RN - ABMEALE - EF2E  EHERBEATZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBIRAST SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (115)2EREAMFE 016 5 Page 3 of 5



GD

TESG =25

TS

SASBEXEEHER — Bzsmay — EESE — B — @ e — =
0%
247 6830 T2 20%
=7 2308 amE maEE
PR 3441 Bi—3kt EEEEEN BEE(%) s
80%
| 100%
— 202406 ) 202412 202506 ' 202512 202606
SEEEEEE mEEE
RigEES T
¢ BEESREHEHNSASBIEESSESEE  /F957%  EESHEFETI£50.9% -
- EEEERCASBIEEBESADE . 1E73.1%  HSHHE TE5.2% -
¢ Bk REREERSASBIEZFEEPE  LETLH EIERSTE
39.1% -
ERORSSNREE ARREKRER ¢ BEYEASNBEESERSASBEEZEFEEPE  L/F684% -
- EEBESEERCASBEIEEREAET  1ES00%  WIHRETRE
17.5% -

SASBEEZHSE 5/907

=67 6830 2
=T 2330 £EE
Fhrgr 7753 2
HEEE
BEE

}E Governance

SASBEEFRIR

— 247 6830 Fg2
=47 6510 =3
T 6735 BE

EEEIA
2FRE

sEmE

ERRE : TEJ

FHEZRERTERBERBEBRZOM - EIRBEAS 2o 514 -
Rk - TMREERBITAE - 5

E1rE
TEES

— iy
=

N

IEREREEER

1% 8

Hﬁi%ﬁl!

KEBEISIE (D IEIEE)

== == <7
Eﬁiﬁ. Environmental SASBEEXHH

fE B ¥ =

5001507

AERTEWS

EEE

HE(%) s0% £

ETEE _

— mrmAgs — SI0n — REEE

— ANERIER% — ENE2 — ES8ERES ~ a=E

0% o o

20%
40%
. —0

202406 202412 202506 202512

HEBESR

* AERTEHMS&RSASBEEEHELREP  UE55.1% -

¢ EEREFBALRSASBIEZEHS AWM - 1/E20.8% HHASTR
15.3% -

ERfERESRSASBEESFS P  IE21.1% -
BISsRSASBEERSE 5L - 1E6.0% -
ETERRRZSNRSASBEESFHS LTS  IE46%  E-MHB EF5.6% -
HEREERSASBEERSE SPE  (7/839.1% -

FEZE
EREERER

| AT
ASEEA

SASBEEXTER

LFwE _ pEEE
AEWAA  RAEEE

40%

BESTH _
BFER

EEEEE

— EEFEE —

BEE(%) 0% — N

202406 202412 202506 202512

202608

PELAE
ERETEE

AEEESN

o EEIRESERRSASBEESEFERED  WESSS%  HZERS EH
28.9% -

o AFHEHEEGBANSASBEIERRSRET - 1/544.2% -

o ATAEEMEAERSASBIERNEEEE - 1F035%  ESHHRETR
33.9% -

¢ EFEFERSASBEIERMT AP - F36.1%  EEHS TE17.8% -

» EHEEAMAFRSASBEEEFHE LA 0 1/E33.1% -

¢ NEAEEEBEERSASBEERHERES  TELT4% -

EFEBTERERA

’“’“JJ:Eﬁﬁ/‘tZT"‘%z - S| EE -

RERBRRHBIRAS S1bm3EREEE & 97 58 19 18 (02)2325-3299 (115)&E1REEFHFE 016 5%

MEMRME  EfF2%E  ERERMEASZHYMY - F8E

Page 4 of 5



GD T E 1%k

B fE B ¥ =

Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY24 FY25 FY26E FY27F Year-end Dec. 31 FY24 FY25 FY26E FY27F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,967 2,179 2,798 4,214  Cash 1,181 819 596 735
COGS 1,442 1,662 1,919 2,432 Marketable securities 0 0 0 0
Gross profit 524 516 879 1,782 A/R&NR 680 714 933 1,405
Operating expense 386 460 565 592 Inventory 0 0 0 0
Operating profit 135 56 316 1,190 Others 153 214 214 214
Total non-operate. Inc. -22 -44 -9 -36 Total current asset 2,015 1,747 1,743 2,354
Pre-tax profit 112 12 306 1,154 Long-terminvest. 0 0 0 0
Total Net profit 65 -37 253 923 Total fixed assets 3,337 3,892 5,092 6,192
Minority 0 0 0 0 Total other assets 541 566 566 566
Net Profit 65 -37 253 923 Total assets 5,927 6,245 7,401 9,111
EPS (NT$) 1.34 -0.71 4.34 15.28
YIY % FY24 FY25 FY26E FY27F Short-term Borrow 0 205 205 0
Sales 4.6 10.8 28.4 50.6 A/P &N/P 27 43 43 54
Gross profit -24.8 -1.5 70.2 102.8 Other current liab. 504 1,275 2,578 3,680
Operating profit -60.9 -58.5 464.8 277.0 Total current liab. 531 1,523 2,826 3,734
Pre-tax profit -66.8 -89.8 2558.4 276.9 L-T borrow s 0 0 0 0
Net profit -75.1 -156.5 -789.3 265.2 Other L-T liab. 1,999 1,469 0 0
EPS -76.0 -152.8 -765.9 224.1 Total liability. 2,779 3,204 4,161 5,069
Margins % FY24 FY25 FY26E FY27F
Gross 26.7 23.7 31.4 42.3 Common stocks 518 518 536 604
Operating 6.8 2.6 11.3 28.2 Reserves 0 0 0 0
EBITDA 4.2 -1.1 9.5 26.4 Retain earnings 597 489 1,690 2,424
Pre-tax 5.7 0.5 10.9 27.4 Total Equity 3,148 3,041 3,240 4,042
Net 3.3 -1.7 9.0 21.9 Total Liab. & Equity 5,927 6,245 7,401 9,111
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q26 20Q26 3Q26E 4Q26F Year-end Dec. 31 FY24 FY25 FY26E FY27F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 579 635 759 825 Net income 65 -37 253 923
Gross profit 125 159 269 327 Dep & Amort 694 783 307 207
Operating profit -9 16 128 181 Investment income 0 0 0 0
Total non-ope inc. -12 -4 -14 21 Changes in W/C 6 -16 -219 -461
Pre-tax profit -21 12 114 202 Other adjustment -70 12 700 700
Net profit -32 19 97 169 Cash flow — ope. 695 743 1,040 1,369
EPS -0.61 0.35 1.81 2.80 Capex -1,628 -1,179 -1,200 -1,100
YIY % 1Q26 20Q26 3Q26E 4Q26F Change in L-T inv. 0 0 0 0
Net sales 24.5 16.6 31.6 39.2 Other adjustment -40 -9 -10 -10
Gross profit 104.4 13.3 84.2 92.9 Cash flow —inve. -1,668 -1,187 -1,210 -1,110
Operating profit -81.6 -62.8 267.3 602.3 Free cash flow -933 -436 -160 269
Net profit -34.8 -226.8 216.9 -4725.4 Inc. (Dec.) debt 639 250 50 50
QIQ% 1Q26 2Q26 3Q26E 4Q26F  Cash dividend -211 -52 -54 -121
Net sales -2.3 9.8 19.6 8.6 Other adjustment 1,092 -67 -50 -50
Gross profit -26.2 26.9 69.5 21.5 Cash flow-Fin. 1,520 131 -54 -121
Operating profit -134.3 -282.5 693.4 41.2 Exchange influence 12 -48 0 0
Net profit 770.3 -158.4 420.1 75.0 Change in Cash 571 -410 -223 139
Margins % 1Q26 20Q26 3Q26E 4Q26F Ratio Analysis
Gross 21.6 25.0 35.4 39.6 Year-end Dec. 31 FY24 FY25 FY26E FY27F
Operating -1.5 2.5 16.8 21.9 ROA 1.28 -0.60 3.71 11.18
Net -5.5 2.9 12.7 20.5 ROE 2.27 -1.19 8.05 25.36

Option exp. in R.O.C. GAAP & IFRS

MasterLink Securities — Stock Rating System

STRONG BUY: Total return expected to appreciate 50% or more over a 3-month period.
BUY: Total return expected to appreciate 15% to 50% over a 3-month period.

HOLD: Total return expected to be between 15% to —15% over a 3-month period.

SELL: Total return expected to depreciate 15% or more over a 3-month period.
Additional Information Available on Request

©2026 MasterLink Securities. All rights reserved.

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It is not an
offer to sell or solicitation of an offer to buy any securities. MasterLink and its affiliates and their officers and employees may or may not have a position in or with
respect to the securities mentioned herein. This firm (or one of its affiliates) may from time to time perform investment banking or other services or solicit
investment banking or other business from, any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as of
this date and are subject to change without notice. MasterLink has produced this report for private circulation to professional and institutional clients only. All
information and advice is given in good faith but without any warranty.
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