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ERIERE (NTS): 3375
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52 BERE&ENTS): 83.3-337.5
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BEA (NT$/mn): 823
B (NT$/mn): 27,780
mHE (US$/mn): 926
20 HEMRRE(FR): 5,682
PER (2026): 22.3
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BETRENZE (%) 30.3 28.1 160.6
NNRETE Bl == 73 43 473
2026 Key Changes Current  Previous
HE BUY
BHEE (NT$) 460
EZUWA (NT$/mn) 7,855

EFE (%) 38.7
EEE (%) 19.2
EPS (NT$) 15.12
BVPS(NTS$) 65.07
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Sales(NT$mn) 2025 % YoY 2026(F) % YoY 2027(F) % YoY
— AR 1,729 41% 3%| 4,182 53%  142%| 9,012 67%  116%
AT 2,265 53%  -5%| 3218 41%  42%| 3,962 29%  23%
it 271 6%  56%| 456 6%  68%| 458 3% 1%
B 4265  100% 1%| 7.855 100%  84%| 13432 100%  71%
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY24 FY25 FY26 F FY27F Year-end Dec. 31 FY24 FY25 FY26 F FY27 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 4,228 4,265 7,855 13,432 Cash 965 897 1,472 3,390
COGS 2,809 2,892 4,813 7,691 Marketable securities 449 97 200 208
Gross profit 1,418 1,373 3,042 5741 AR&NR 484 378 492 454
Operating expense 1,100 972 1,537 2,552 Inventory 727 880 825 798
Operating profit 318 401 1,505 3,189 Others 868 1,042 928 941
Total non-operate. Inc. 76 3 11 -1 Total current asset 3,494 3,294 3,917 5,791
Pre-tax profit 394 405 1,515 3,188 Long-term invest. 157 222 299 264
Total Net profit 357 346 1,209 2,518 Total fixed assets 952 1,111 1,007 1,009
Minority 0 0 -0 -0 0 Total other assets 1,375 1,706 1,619 1,581
Net Profit 357 346 1,209 2,518 Total assets 4,869 5,000 5,536 7,372
EPS (NT$) 5.01 4.85 15.12 30.86
YIY % FY24 FY25 FY26 F FY27 F Short-term Borrow 0 47 16 21
Sales -10.8 0.9 84.2 71.0 AP &N/P 484 378 492 454
Gross profit 104.3 -3.2 121.5 88.7  Other current liab. 526 504 1,271 3,073
Operating profit 41.7 26.0 274.8 112.0 Total current liab. 1,010 929 1,778 3,547
Pre-tax profit 9.1 2.7 274.5 110.4  L-T borrows 79 175 111 113
Net profit 12.1 -3.0 249.1 108.4  Other L-T liab. 306 328 308 312
EPS 28.1 -3.2 211.7 104.1 Total liability. 1,395 1,432 2,198 3,972
Margins % FY24 FY25 FY26 F FY27 F
Gross 335 32.2 38.7 42.7 Common stocks 714 714 714 714
Operating 7.5 9.4 19.2 23.7 Reserves 885 885 885 885
EBITDA 121 12.2 20.9 24.6  Retain earnings 1,874 1,969 1,739 1,800
Pre-tax 9.3 9.5 19.3 23.7 Total Equity 3,474 3,568 3,338 3,400
Net 8.4 8.1 15.4 18.7 Total Liab. & Equity 4,869 5,000 5,536 7,372
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q26F 2Q26 3Q26F 4Q26F Year-end Dec. 31 FY24 FY25 FY26 F FY27 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,246 1,614 2,209 2,786 Netincome 357 346 1,209 2,518
Gross profit 424 581 879 1,158 Dep & Amort 184 169 1 2
Operating profit 145 271 459 629 Investment income 0 0 0 0
Total non-ope inc. 3 5 -1 3 Changes in W/C 118 -300 219 39
Pre-tax profit 148 276 459 632 Other adjustment -25 9 -7 25
Net profit 124 234 358 493 Cash flow — ope. 634 225 1,422 2,585
EPS 1.73 2.96 4.38 6.04 Capex -86 -326 -326 -326
YIY % 1Q26F 2Q26 3Q26F 4Q26F Change in L-T inv. 0 0 0 0
Net sales 219 46.3 114.0 151.7  Other adjustment " -107 220 -10 60
Gross profit 21.5 75.0 160.7 225.9 Cash flow —inve. -193 -106 -336 -266
Operating profit 64.5 218.8 3215 428.0  Free cash flow 548 -101 1,096 2,259
Net profit 65.0 164.4 326.5 398.8 Inc. (Dec.) debt -16 100 -221 -99
QIQ % 1Q26F 2Q26 3Q26F 4Q26F Cash dividend 0 0 0 0
Net sales 12.6 29.5 36.9 26.1  Other adjustment -842 -141 -1,374 -2,547
Gross profit 19.2 37.0 51.4 31.7 Cash flow-Fin. -309 -141 -499 -388
Operating profit 22.0 86.3 69.7 36.9 Exchange influence 25 -46 -12 -13
Net profit 25.0 89.2 53.0 37.8 Change in Cash 157 -68 575 1,918
Margins % 1Q26F 2Q26 3Q26F 4Q26F Ratio Analysis
Gross 34.0 36.0 39.8 41.6 Year-end Dec. 31 FY24 FY25 FY26 F FY27 F
Operating 11.7 16.8 20.8 226 ROA 75 7.0 22.9 39.0
Net 9.9 14.5 16.2 17.7 ROE 10.3 9.8 35.0 74.8

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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