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FY25 FY26F FY27F
Rt i =8 Rk i =R
EEWA 117,60 1132,789 1301174 149% 1,419,785 1,788,848  26.0%
HEER 42,501 51,489 55,046 6.9% 60,994 77,803 27.6%
=il 11,609 17,317 19,749 14.0% 22,195 32,631 47.0%
REFEF 14,403 16,519 16,228 -1.8% 22,715 27,184 19.7%
EPS (7T) 539 6.15 6.04 -1.8% 8.45 101 19.7%
BEER
EFE 3.8% 45% 4.2% 43% 43%
EEMNRE 1.0% 1.5% 1.5% 1.6% 1.8%
FRE 1.6% 1.5% 1.2% 1.6% 1.5%
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HERA 233304 262292 373637 376895 357,894 374321 452347 526,483 1246128 1711045 2255216
HEEN 10,801 12156 15436 16653 16346 17,159 20373 23926 55046 77,803 102715
EXEER 7972 7,958 9,707 10,074 10,145 10,261 11,500 13,265 35,712 45172 54178
=E ) 2,829 4198 5,895 6,827 6,213 722 9,506 1,414 19749 34254 48537
V| 636 3547 3,446 2,963 2,740 3,146 3,188 2,905 10,591 1,979 12130
TR 3,465 7,744 9,341 9,790 8,953 10,267 12,694 14319 29926 44610 60,667
FF 1,561 4,488 4,925 5,254 5,481 6,463 7,027 8213 16,228 27084 34933
BRiREER 0.58 1.68 1.83 1.95 2.04 2.40 2.61 3.05 6.04 10.11 12.99
R
EF=E 4.4% 4.4% 4.0% 4.2% 4.4% 4.4% 43% 43% 42% 43% 4.4%
e bk 12% 15% 1.5% 17% 17% 1.8% 1.9% 1.9% 15% 1.8% 21%
BRI 0.6% 1.6% 13% 13% 15% 1.7% 15% 15% 12% 15% 15%
FIER
HE -10.4% 27% 509%  232% 533% 42.6% 21.5% 39.9% 16.5% 37.5% 31.8%
HEEF 6.3% 45.1% 41.6% 27.5% 513% 412% 32.0% 43.7% 29.5% 913% 320%
el 140%  1854%  832% 539%  119.6%  69.7% 613% 67.2% 66.5%  688%  487%
EH -63.7%  1,461.5% 8.4% -0.2% 251.0% 44.0% 427% 56.3% 12.7% 67.5% 28.5%
BRiRBER -642%  14273%  8.4% -0.8% 251.4% 431% 42.7% 56.3% 12.1% 67.2% 28.5%
SR
HE 236%  12.4% 41.8% 12% -4.9% 4.6% 20.8% 16.4%
S EF -17.3% 12.5% 27.0% 7.9% 1.8% 5.0% 18.7% 17.4%
SR 362%  48.4% 40.4% 15.8% -9.0% 14.6% 33.5% 20.1%
SEF 70.4%  187.4% 9.7% 6.7% 43% 17.9% 8.7% 16.9%
BRiREER -70.6%  189.7% 9.0% 6.7% 43% 17.9% 8.7% 16.9%
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FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 1125349 1117160 1301174 1788848 2357930 RMERNERS 121,625 119,380 126,003 118,472 101,438
SHE A 1079316 1,074,659 1246128 171,045 2255216 FEWFIE 265,171 221,025 257,432 353916 466,506
SHEER 46,033 42501 55046 77803 102715 #FEH 101,702 81,235 94,616 130,077 171,458
EEER 33532 30,893 35712 45172 54178 EHittRBEE 26,318 37,649 47,821 54522 63332
EENE 12,501 1,609 19,749 34254 48537 RENEE 514,817 459,289 525,872 656,987 802,734
EBITDA 44286 40991 35434 48643 64549 REARE 58,165 61353 63353 65,353 67353
FIEFUW 4,186 3,102 1379 1,200 1200 EEZEE 79,017 84,677 81,847 83,262 82,555
REWR 21 969 381 507 536 HitRHEE 22,753 17,796 20,274 19,035 19,653
[ER B8 579 (968) 154 154 154 HWEE 674,752 623,115 691346 824,637 972,295
HthFE=ZEWA 15,309 14,674 11,436 12518 12,640 FREAERR 23,819 42,212 49,165 67,592 89,095
FEEWASTE 14,724 13,325 10,591 11,979 12130 BEEAR - - 0 0 0
RALER 27224 24934 29926 44610 60667 FEFIFIE 309,314 249,241 258,977 356,041 469,308
PSR 8,071 6,824 7,383 11,260 14548  EAtREISE 52,925 53,779 99,872 112,742 97,760
FRIEB RDERE 2276 3,706 6,315 6,166 186 REEME 386,057 345,232 408,014 536,375 656,163
REFF 16,877 14,403 16,228 27084 34933 REAER 14,526 1,447 16,607 17,662 18,487
HEAGRRERE (7T) 6.34 539 6.04 101 1299 EHitRHAAE 32,469 19,978 30,236 28369 26,023
TEHESRRERER 6.28 534 6.03 101 1299 BEHR%E 433,053 376,657 459,132 587,109 705,938
(7T)
RERA (7T) 0.00 0.00 0.00 0.00 000 EER 26,632 26,822 26,893 26,893 26,893
WERAZE (7T) 450 4.01 41 6.87 883 & 84,899 86,921 88,544 91,262 94,755
REBE 92,031 95,740 94,024 96,562 95,543
YoY (FIER) (%) Hith 38,139 36,975 22,754 22,81 49,167
I=ESON (10.5) 0.7) 16.5 375 318 MREMERSMRET 241699 246,458 232,215 237528 266358
SHEER (02) (7.7) 29.5 413 320 BABERKREEDE 674,752 623,115 691,347 824,637 972,296
=EbE (15.3) (7.1 66.5 68.8 487
REER 7.4 14.7) 127 67.5 285 HREHREBR
BRRNERER 7.5 (15.0) 121 67.2 285 FY24 FY25 FY26F FY27F FY28F
EFE (%) b=l 16,877 14,403 16,228 27,184 34,933
ESl] 41 38 42 43 44 TEEERMR 15,701 14,730 16,099 16,012 16,012
£ 11 1.0 15 18 21 BEBEHR (2n) (969) (381) (507) (536)
BEE 17 1.6 12 15 15 BEEDILE 26346 4,541 (40,052) (34,881) (40,704)
EBDITDA 3.9 3.7 2.7 2.7 27 EHit (2,765) (13,065) 27,652 1,013 1,071
REZEZRERE 55,948 19,640 19,546 8,821 10,776
ATEEEE EAZW (20,089) (16,944) 17,791) (19,570) (21528)
FY24 FY25 FY26F FY27F FY28F  RI%IER 21,945 3,187 (2,000) (2,000 (2,000
TRENEEER(%) 133 133 129 122 122 Hith (44323) (23,959) 0 0 0
SRENEEER(%) 107 110 106 98 96 RERBEZRERE (21,266) (16,833) (19,791) (21,570) (23,528)
B R ERELEE(%) (34) (27) (26) (14) 2 BHESRE 34,682 2,807 (245) (12,749) (12,752)
REBFRZE(%) 17 1.6 12 15 15 &S (R) 1577 1,755 15,306 14,879 12,810
BEEREE KX 18 17 2.0 24 26 RERASZEH (11,969) (13,455) (9,831) (11,054) (18,485)
BATEEIR(X) 2.8 2.5 3.0 35 37 BTAEME - - 0 0 0
CE/R 0.6 0.6 038 0.9 09 {EENTE (8,000) (7,500) 0 0 0
B EIREER(%) 25 23 23 33 36 REEE - - 0 0 0
TBERME(%) 85 6.9 6.8 1.6 3.9 Hf (2,026) 16,035 1393 1393 1393
BRI (%) 93 85 n3 17.2 20 REWMEZRERS (20,418) (3,165) 6,868 5,218 (4,282)
R 6,250 (3348) 0 0 0
RFEEEE APEEZIRERE 20513 (3,706) 6,623 (7,531) (17,034)
FY24 FY25 FY26F FY27F FY28F
B2 SIRPERERX) 30 0.2 0.2 (1.0) (06 FHE
FriSTRIRIEE8I(X) 4.4 0.4 02 (1.0) 0.7) FY24 FY25 FY26F FY27F FY28F
BEARZHREREE(X) 18 0.2 0.1 (0.5) (05)  AzEEX) 16.2 19.0 17.0 101 7.9
FRUIRFB IR (x) 42 5.1 5.1 5.1 51 AELEX) 02 02 0.2 02 0.1
FEEEE(X) 10.6 13.2 13.2 13.2 132 BEHEME (%) 13 13 14 14 12
FETIRFR B8R (x) 35 43 48 48 48  P/CFPS (x) 49 14.0 14.1 312 256
FEWIRF BB X 86 72 72 72 72 PE/growth (x) 2.2 13) 14 0.2 03
FEBEXY 34 28 28 28 28 P/FCFPS (x) 7.6 102.0 157.1 25.6 25.6
FEMIRFUBE XY 105 85 76 76 76  EV/EBITDA (x) 43 5.1 6.0 5.0 43
REBRBEH(XR) 16 15 24 24 24 RBIEFIE (%) 4.4 39 4.0 6.7 8.6
IRERBHABRENE KK 12 BEAZLLEREE KR 12 EAFXFLEERE
120
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80 by 0 e
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01/26 04/26 07/26 10/26 0l/23 07/23 01/24 O7/24 01/25 07/25 Q1726 07/26 ——Dricz - PBO.§ - PBO.98 -~ FBL.1§ - PBL.34
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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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