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3Q26 QoQ YoY =5 =E mER%E =R
I=ESIUN 12142 9.0% 30.7% 12142 0.0% 12123 0.2%
HEEN 4,560 3.6% 36.2% 4,367 4.4% 4,620 -13%
BN 3133 10.8% 25.7% 3153 -0.6% 3,250 -3.6%
HALER] 3,248 5.6% 12.5% 365 2.6% 3336 -2.6%
mEEN 2,644 6.1% 14.8% 2532 4.4% 2,644 0.0%
EPS (7T) 2.06 1.0% 9.6% 197 44% 213 -3.2%
BEER
ESAES 37.6% 36.0% 381%
EEMNEEK 25.8% 26.0% 26.8%
PERIRS 21.8% 20.9% 21.8%
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FY25 FY26F FY27F
Rf& Hifk =8 Rf& it =8
EHRWA 34934 46741 46707  -01% 72866 72717 -0.2%
HEEF 12522 18057 17964  -05% 31093 31004  -03%
El 9003 12665 12363  -24% 23806 23732  -03%
MIEFEF 1016 10451 10338 A% 19337 19277 -03%
EPS (7T) 9.01 833 8.24 -11% 15.06 15.01 -03%
EE-Jurpd
ERE 359%  386%  385% 27%  42.6%
BHRMIR 258%  271%  265% 327%  32.6%
ERiIES 3N7%  24%  221% 265%  265%
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CMoney ESGaT EGRIE(RE) S(HEEE) G(ATAE)
710 7 no 5 o 7 no
RO FREEER EEHE RS FATNAEE
pmpmEy 37 107 36%Z 50%
ECRIRfRE)
AEREHABI
*H; ‘ 500000 453,655 40,000,000
450000 18,397 o 35,000,000
REREE m [ 30,000,000
= = = = 25,000,000
THEEE BHEE HEHENE BN E 300000
250000 20,000,000
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2024 453655 8638 445017| 10000 e
50000 5,000,000
2023 418,397 6,489 411,908 o 0
2022 2023 2024 2025
2022 mmm Overall Emission Sales growth
TEMAKESHRZW
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2025 36%=E 50% B 0.16 0.25 0.10 0.49
2024 21% % 35% B+ 0.19 0.29 0.17 0.35
2023 66%Z 80% C 0.22 0.31 0.19 0.28
2022 66%=E 80% C 0.20 0.33 0.23 0.24

EE A RYER  BT5% - A+ 6%E 20% ; A 1 21%~35% ; B+ : 36%~50% ;
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HER BB ZEEEER BET
FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 26,856 34934 46,707 72717 95397 MERNERS 10,329 17,964 35,225 46,578 62,934
SHE A 17,512 2241 28743 2713 53048 FEUWIE 6,032 7,203 9,631 14,994 19,670
SHEER 9,344 12522 17964 31004 42349 FE 848 1159 1549 2,412 3,164
EXER 3172 3,520 5,601 7272 9540 EfhmEEE 26,709 2,594 2,620 2,648 2677
EENE 6,172 9,003 12,363 23,732 32810 RENEE 43918 28,919 49,025 66,632 88,445
EBITDA 17091 21389 23250 35734 45800 REAERE 6,469 8,416 3,456 3,457 3,458
FEFWE (362) 188 295 (145) 9y RBEEEE 34,924 60,554 92,286 132,286 146,286
REWR 147 477 530 945 1240 EittRHAEE 1,400 3,289 2346 2,817 2,581
[ER B8 141 482 196 217 284 MWBEE 86,71 101,178 147,13 205,192 240,770
HAtFEEZA (127 479 (608) (653) (857) fREAfERR 0 - 0 0 0
RIFEHEWA (201) 1,626 413 364 477 BEARE - - 0 0 0
RANER 5972 10,629 12776 24,096 33287 [ENFIE 934 903 1148 1,788 2345
PSR 121 2,624 2,438 4819 6,657 HittREEE 15,972 15,016 15,123 14,366 13,648
FFRIEE RDERE 315 42 0 0 1 RBARE 16,907 15,919 16,271 16,154 15,993
REFF 7,779 11,016 10,338 19277 26629 REAER 20,581 30,275 50,275 50,275 50,275
HEAGRRERE (7T) 6.36 9.01 8.24 15.01 2074 HitRHEE 4512 4546 3,259 3325 3,391
TEHESRRERER 632 8.97 8.24 15.01 2074 #MBARE 41,999 50,740 71783 71159 71,093
(75)
RERA (T7T) 0.00 0.50 0.00 0.00 000 EBER 12,227 12,227 12,532 12,838 12,839
RERAZH (75) 4.00 1.00 412 7.51 1037 & 5,078 5,081 5,132 5,183 5,235
RERER 22396 28,247 28,530 28,815 29,103
YoY (%) Hith 5,010 4,882 29,736 87,197 122,500
EERA 1.9 301 337 55.7 312 R 44,711 50,438 75,930 134,033 169,677
SHEER 17.9 34.0 435 726 36.6 BAERKREEREE 86,711 101,178 147,13 205,192 240,770
=EbE 17.5 459 373 920 383
MmEFER 332 416 (6.2) 86.5 381 HEREBR
BRRNERER 331 417 (8.5) 822 381 FY24 FY25 FY26F FY27F FY28F
FEE (%) il 7,779 1,016 10,338 19,277 26,629
ESl] 348 35.9 385 426 444  ITEHEE 7324 7513 10,887 12,002 12,991
E 23.0 25.8 265 326 344 REFEHR (157) (487) (530) (945) (1,240)
FER 301 317 221 26.5 279 & 1,437 (1514) (2,573) (5,586) (4,871)
SIRTEE IR A R ER 64.0 61.2 49.8 49.1 480  Efth 2,092 (3376) 5,108 5,895 6,486
REZEZRERE 18,475 13,152 23,230 30,643 39,995
RAFSLER BEATH (14,437) (31,732)  (40,000)  (14000)  (14,000)
FY24 FY25 FY26F FY27F FY28F  RI%IER (167) 1,947 0 0 0
TRENEEER(%) 260 182 301 412 553  Hfh (14,609) (15,649) 0 0 0
SRENEEER(%) 253 164 292 398 533 RERBEZRERE (14,355) (13,078)  (40,000) (14,000) (14,000)
B R ERELEE(%) 23 24 20 3 (7 BEHRERE 4,120 74 (16,770) 16,643 25,995
REBRZE(%) 301 317 221 26.5 279  fERIE (R 32340 55,386 20,000 0 0
BHEBEE X 03 0.4 0.4 0.4 04 REWFZH (3,913) (4,891) (1,253) (5,289) (9,639)
BATEIEIR(X) 1.9 2.0 19 15 14 BITAEME - - 0 0 0
CE/R 0.9 13 13 11 10 EEAIME - - 0 0 0
#aE AN ER(%) 9.0 10.9 7.0 9.4 o ReIEHE - - 15,284 0 0
TBERME(%) 18.9 235 16.4 18.4 175  Hit (31,209) (45,882) 15,284 0 0
BEREHE (%) 9.9 143 121 15.6 166 ZREMEZRERSE (2,781) 4,613 34,031 (5,289) (9,639)
R 1 (326) 0 1 2
RFEEEE APEEZIRERE 1340 4361 17,261 1,353 16,356
FY24 FY25 FY26F FY27F FY28F
REREER) 1.0 (3.8) (13.4) 31 27 fhiE
FRSTRIRIBE2I(X) 33 @1 (6.9) 35 39 FY24 FY25 FY26F FY27F FY28F
BEARZHREREE(X) 03 (0.6) (0.4) 12 19 AELh(KX) 359 25.4 27.7 15.2 1.0
FRUIRFB IR (x) 45 48 48 48 48  AELE(X) 10.4 8.0 6.1 4.0 31
FEEEX (X 20.6 19.3 18.6 17.3 16.8  BEBEIE (%) 6.4 5.7 3.8 22 17
FETIRFR B8R (x) 18.7 24.8 25.0 233 226  P/CFPS (x) 15.1 212 123 9.6 73
FEWIRF BB X 82 75 75 75 75  PE/growth (x) 11 0.6 (3.2) 0.2 03
FEBEXY 18 19 20 21 22 P/FCFPS (x) 69.2 (15.0) 17.1) 17.6 13
FEMIRFUBEX Y 19 15 15 16 16 EV/EBITDA (x) 17.7 143 133 83 6.1
REBRBH(KR) 80 79 80 81 81 REHEAE (%) 1.8 0.4 1.8 33 45

RERBHABENE

KK 12 EAFSLEEREE

KK 12 EAFFLEERE

350
300 A
250 A

200

120

300

200

100

400

500

400

300

200

100

0

____/T“’_"

01/26 04726 o7/26 10726 01/23 07/23 01/24 07/24 01/25 07/25 01/26 07/26 01/23 07/23 01/24 O7/24 01/25 07/25 01/26 07/26
2440 Rel perfommncs(RHS) L Brie e EX o 1 e 24X o 32 o L Brice o DB - BEES e PES0 o PES S o PES
BHRIZR © CMoney ~ EFB1E BERIZER : CMoney « EF1E BERIZR : CMoney « EFP1ER

FERAREZREER



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.

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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