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El%1: ZE EPS R Bl : B8x
2Q26 QoQ YoY =B =E mER%E =R
HE 6,300 13.3% 211% 5,658 1.3% 5,898 6.8%
HEEN 1,404 5.9% 3.4% 1352 3.9% 1417 -1.0%
BN 769 5.8% -12.2% 757 1.6% 793 -3.0%
eyl 555 6.9% 42.0% 720 -23.0% 720 -23.0%
EPS (7T) 4.61 7.7% 352% 5.94 -22.4% 6.04 -23.7%
BELER
EIES 22.3% 23.9% 24.0%
EEMNEER 12.2% 13.4% 13.4%
pERIRS 8.8% 12.7% 12.2%
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FY25 FY26F FY27F

R i =8 R it =8

I=ESIUN 20,842 24,653 25,507 3.5% 27,000 29,120 7.9%
HEEMN 5,241 5934 6,036 1.7% 6,854 7,291 6.4%
EEMNZ 310 3331 3,370 1.2% 4154 4,234 1.9%
HEER| 2336 2,945 2,801 -4.9% 3,629 3,692 1.7%
EPS (7T) 21.44 2430 23.26 -4.3% 29.94 30.69 2.5%
BELEX
EIES 25.2% 241% 23.7% 25.4% 25.0%
RSN P 14.9% 13.5% 13.2% 15.4% 14.5%
pERIRS 1.6% 1.9% 1.0% 13.4% 12.7%
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4Q26F  1Q27F 4Q27F
B FREE
HERR 5,562 6,300 6,503 7,142 7,020 7,540 7714 6,846 20,842 25507 29,120
HERA 4236 4,896 4,931 5,408 5272 5,666 5,772 5118 15,601 19,471 21,828
HEEF 1326 1,404 1572 1734 1,748 1,874 1,942 1728 5,241 6,036 7,291
EXEER 599 634 683 750 737 792 810 719 2130 2,666 3,058
=E ) 727 769 889 984 1,011 1,082 1132 1,009 3110 3370 4234
E NG 34 -76 16 18 107 m 10 m -51 192 440
TR 761 693 1,005 1,102 1117 1195 1,241 1120 3,059 3,562 4,673
FF 473 511 824 904 883 944 981 885 2336 2,801 3,692
sRRERS 428 461 6.85 752 734 7.85 815 736 21.44 2326 30.69
BRI
EF= 23.8% 223% 24.2% 24.3% 249%  249% 25.2% 252% 25.2% 23.7% 25.0%
e bk 131% 12.2% 13.7% 13.8% 14.4% 14.4% 14.7% 14.7% 14.9% 13.2% 14.5%
=R 9.3% 8.8% 12.7% 12.7% 12.6% 12.5% 12.7% 12.9% 1.6% 1.0% 12.7%
YoY R
Y ERE 14.2% 211% 17.3% 366%  262% 19.7% 18.6% -41% 26.7% 22.4% 14.2%
HEEF -03% 3.4% 205%  38.8% 31.8% 335% 235% -0.3% 222% 15.2% 20.8%
=) 17.1% 22%  208%  58.6% 39.1% 40.6% 27.3% 25% 16.8% 83% 25.6%
FEF -347%  38.6% 23.5% 567%  86.6%  84.8% 191% -21% 106%  19.9% 31.8%
BRiRBER -362%  352% 123% 44.0% 71.4% 70.2% 19.0% -21% -15.0% 8.5% 32.0%
QoQ M &
HELR 6.4% 133% 3.2% 9.8% 17% 7.4% 23% 13%
HEEF 6.1% 59% 12.0% 10.3% 0.8% 7.2% 3.6% -11.0%
el 17.2% 5.8% 15.5% 10.7% 27% 7.0% 4.6% -10.9%
SEF -18.0% 8.0% 61.3% 9.7% -23% 6.9% 3.9% -9.8%
BRiREER -18.0% 7.7% 48.6% 9.7% -2.4% 6.9% 3.9% -9.8%
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FY23 FY24 FY25  FY26F  FY27F FY23 FY24 FY25 FY26F FY27F
=ESON 13,051 16,454 20842 25507 29120 BRERNERS 6,956 7527 6,626 8362 11,764
SHE A 9,637 12,166 15,601 19,471 21828  FEWLFIE 783 1,695 1,503 4,251 4853
SHEER 3,415 4,288 5241 6,036 7291 HBER 2,620 3,888 4,430 4,636 5,197
EXER 1385 1,626 2130 2,666 3058 HittRg&EE 3,966 3,036 2122 2122 2122
EENE 2,030 2,662 3,110 3370 4234  RENVEE 14,325 16,145 14,680 19,371 23,936
EBITDA 2,964 3,807 3,846 3,878 5004 RERE 47 505 795 572 624
FEFWE 198 196 102 56 4 BEEEE 3,781 5,186 10,334 10,571 10,809
REWR 3) 0 1 0 0 HitRHAEE 848 1292 2,421 2,421 2,421
ES P85 (39) 240 (343) (413) (554) HEE 19,370 23,129 28,229 32,935 37,790
EAthZSMIA 284 75 123 549 952 fREAER 35 30 2195 2194 2194
ELNoN:H 482 552 (51 192 440 BEAER - - - 0 0
RANER 2,512 3,215 3,059 3,562 4673 FENFRIE 941 1712 1434 4,636 5197
PSR 522 602 642 760 981 HttRBAaME 2,560 3,808 4397 4,063 4,063
FFRIEE RDERE 0 0 80 1 0 REIEME 3,536 5,549 8,026 10,893 1,454
REFF 1,990 2,613 2336 2,801 3692 REMER 1572 1,424 1,208 2362 1,908
HEAGRRERE (7T) 20.48 25.22 21.44 23.26 3069 HitEHISE 2,659 948 1,036 851 851
TEHESRRERER 18.22 22.70 20.74 241 3282 BER%E 7,767 7,921 10,269 3213 2,760
(75)
RERA (T7T) 0.00 0.00 0.00 0.00 000 EBER 972 1,060 1,098 1,054 1,062
RERAZH (75) 1130 14.42 10.98 12.79 16.88 A& 4,051 5,715 6,166 6,166 6,166
RERER 6,536 8,076 8,852 13,036 18,216
YoY (%) Hith 43 356 1,843 9,466 9,587
BEWA 2.1 26.1 26.7 22.4 142 RRE=REE 11,602 15,207 17,960 29,722 35,031
SHEER (23.2) 25.6 222 15.2 208 BERKRRERBLE 19,370 23129 28,229 32,935 37,791
=EbE (31.2) 311 16.8 83 25.6
REER (14.2) 313 (10.6) 19.9 318 RERER
BRRNERER (16.9) 231 (15.0) 8.5 320 Fy23 FY24 FY25 FY26F FY27F
FEE (%) 1,990 2,613 2336 2,801 3,692
E] 262 2611 252 237 25.0 410 551 723 372 372
E 15.6 16.2 14.9 13.2 145 1% | 3 0 1 0 0
FER 15.3 15.9 1.6 1.0 127 EEESER 885 (1,410) (627) 247 (602)
SIRTEE IR A R ER 22.7 231 18.5 15.2 172 Hit (647) 421 (183) (35) 810
REZEZRERE 2,641 2175 2,250 3385 4272
RAFSLER BEATH (544) (1920) (3.246) (600) (600)
Fy23 FY24 FY25 FY26F FY27F  RIRIGE (86) 88 290 (306) 250
TRENEEER(%) 405 291 183 178 209 Hf (2,436) (693) (3,960) 0 0
SRENEEER(%) 325 215 122 135 164 REREZERERS (2,521) (602) (3,590) (906) (350)
B R ERELEE(%) (46) (40) (18) (13) (220 BHRERS 120 1574 (1339) 2,479 3,922
RBFFE%) 15.3 15.9 1.6 1.0 127 BRI OR) 141 164 0 0 0
BHEBEE X 07 0.8 038 08 08 REMRASZEH (1,340) (1173) (1592) (1,383) (1,487)
BATEIEIR(X) 17 15 1.6 11 11 BETASME - - - 0 0
CE/R 0.5 0.6 0.8 05 0.4 f(EENTE - - - 0 0
#aE AN ER(%) 10.3 1.3 83 85 98 IREWHE - - - 0 0
TBERME(%) 17.8 19.5 14.7 1.8 n4  Hit (481) 9 2,088 641 967
ROCE(%) 18.1 203 16.5 137 B4 REMEZRERE (1,680) (1,001) 496 (742) (520)
PEFE R (28) 2) (58) 0 0
RFEEEE APEEZIRERE (1,588) 570 (901) 1,737 3,402
FY23 FY24 FY25 FY26F FY27F
B2 SIRPERERX) 16 0.2 (0.6) 20 25 fH{E
FriSTRIRIEE8I(X) 4.0 0.4 (1.6) 37 37 Fy23 FY24 FY25 FY26F FY27F
BEARZHREREE(X) 39 01 (03) 46 61  AzLb(x) 13.8 1.2 13.2 121 9.2
FRUIRFB IR (x) 16.7 9.7 13.9 6.0 6.0 AELE(X) 21 18 15 12 1.0
FEEEX (X 37 31 35 42 42 PEREI=E (%) 2.4 2.0 17 11 0.9
FETIRFR B8R (x) 10.2 71 10.9 42 42 P/CFPS (x) 10.4 3.7 13.8 8.8 7.0
FEWIRF BB X 2 38 26 61 61 PE/growth (x) (0.8) 05 (0.9) 14 03
FEBEXH 99 17 104 87 87  P/FCFPS (x) 131 17.0 (311 10.7 8.2
FEMIRFUBEX Y 36 51 34 87 87  EV/EBITDA (x) 8.8 6.6 73 71 47
REBRBH(KR) 85 103 96 61 61 REER=E (%) 4.0 5.1 3.9 45 6.0
RERBHABRENE RKR 12 EAAXZLEREE AR 12 EAXFLEREE
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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.

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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