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EETUN 2978 7.0% 93.9% 3,066 -2.9% 2997 -0.6%
HEEMN 1,291 -4.9% 90.0% 1571 -17.8% 1484 -13.0%
EENE 598 -21.6%  290.8% 1,020 -41.3% 873 -31.5%
ALER 737 -161%  156.8% 1146 -35.7% 951 -22.6%
MR 586 -124%  158.8% 917 -39.5% 780 -24.9%
EPS (7T) 351 -142%  150.7% 5.68 -38.2% 4.62 -241%
BEER
EIES 433% 51.2% 495%
EEAEE 20.1% 333% 29.1%
pERIRS 19.7% 29.9% 26.0%
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SN 6102 1655 1040  -53% 14480 15116 4.4%
HEER 2644 5844 5099  -127% 7505 7021 -51%
Rl 883 3,493 2581 -261% 4609 4098  -11%
e 831 313 2384 -234% 4766 3612 -133%
EPS (7T) 5.50 19.29 1466  -240%  25.80 2232 -135%
SRR
EFE 433%  501%  462% 518%  471%
R lES 145%  300%  23.4% 31.8%  277%
BRI 146%  267%  21.6% 288%  23.9%
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FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 4,818 6,102 11,040 15,16 17597 RERNERE 1,931 1,864 2,995 5,151 8,202
SHE A 2,835 3,458 5,941 7,995 9184  FEWFRIE 1,829 1,983 3,587 49N 5,717
SHEER 1,983 2,644 5,099 721 8413 HH 1,071 2362 4274 5,851 6,812
EXER 1347 1,760 2518 3,023 3343 EthREEE 1,421 592 720 828 894
EENE 636 883 2,581 4,098 5070 RENEE 6,251 6,801 1576 16,741 21,625
EBITDA m2 1284 1345 4,96 5169 REIRE 3,166 5,291 5344 5397 5,451
FEFWE 5 19) 99 141 164 BEEEE 1,060 2,859 3,002 3,152 3310
REWR 0 )] 0 1 1 HitRHEE 296 363 378 395 413
ES P85 46 (26) 0 0 0 MEE 10,772 15,313 20,300 25,685 30,799
HAtFEEZA 293 291 357 275 320 fEEER 650 1,010 960 912 866
E3—EON=F 344 243 456 417 486 EEAR - - 0 0 0
RANER 980 1127 3,037 4515 5556  FEMNFIE 1,049 1532 2772 3,795 4,418
PSR 223 234 654 903 1m HtRBEE 1,446 2,519 2,624 2736 2,856
FFRIEE RDERE 37 62 m 0 0 REIBHESE 3,145 5,061 6356 7,443 8,140
REFA 719 831 2384 3,612 4445 REAER 1,839 2,673 2673 2,673 2,673
HEAGRRERE (7T) 4.80 5.50 14.66 22.32 2747 EHthRIEE 538 591 3 3 14
TEHESRRERER 4.80 5.49 14.55 22.66 27.88 BEMRET 5,522 8325 9,608 10,685 1370
(7T)
RERA (7T) 0.00 0.00 0.00 0.00 000 EER 1568 1568 1,568 1,568 1,568
WERAZE (7T) 5.00 5.50 10.26 15.62 19.23 & 408 589 618 649 681
REBE 1588 1,644 1,891 2174 2,500
YoY (%) Hith 1,687 3,189 6,615 10,610 14,680
BEWA 329 26.6 80.9 36.9 16.4 MREREZEARET 5,251 6,989 10,692 15,001 19,429
SHEER 317 333 929 397 181 EBERKBRERE 10,772 15,313 20,300 25,686 30,799
=EbE 58.0 389 192.2 58.8 237
REFF 479 155 187.0 515 231 BHERER
EASRRERE 53.8 14.6 166.5 523 231 FY24 FY25 FY26F FY27F FY28F
ERE (%) il 719 831 2384 3,612 4,445
E] 412 433 46.2 471 478  IrEEERER 80 90 84,528 84,059 84,059
E 13.2 14.5 23.4 27.1 288 IREFEH 0 2 0 M M
FER 15.7 14.6 216 23.9 253 i (165) (962) (2,276) (1,878) (1144)
SIRTEE IR A R ER 231 21.0 12.2 27.8 29.4  Efth 239 905 (83,206) (82,524) (82352)
REZEZRERE 874 866 1,430 3,268 5,007
ATEEEE EAZW (331) (1,880) (238) (361) (444)
FY24 FY25 FY26F FY27F FY28F  RI%IER 1,006 2125 153 104 79
TRENEEER(%) 199 134 182 225 266 Hft 1,321) (3,808) 0 M 0
SRENEEER(%) 163 85 115 146 182 REREZRERE (313) (1,679) (85) (258) (365)
B R ERELEE(%) 1 26 6 (10) (24) BHEZRE 561 (814) 1345 3,010 4,642
REBFFE%) 15.7 14.6 216 23.9 253 fEFIE (R) 876 1,034 3939 3978 4018
BEBERE®X 05 05 06 07 06 REBRFZH (449) (755) (862) (1,608) (2,449)
BATEEIR(X) 21 22 1.9 17 16  BITAIE - - 0 0 0
CE/R 0.6 0.8 038 0.7 06 {EENTE - - 0 0 0
B EIREER(%) 6.7 5.4 1.7 14.1 144 REWE - - 0 0 0
TBERME(%) 18.1 14.6 27.0 281 258  Hith (563) 543 (3,290) (3,224) (3,160)
ROCE(%) 16.7 13.7 255 28.2 271 REMEZRLRS (136) 822 (213) (854) (1,591)
R 73 (75) 0 0 0
RFEEEE APEEZIRERE 498 (67) 1131 2156 3,051
FY24 FY25 FY26F FY27F FY28F
B2 SIRPERERX) 12 (13) 14 18 19 f&fE
FRSHIRIEEEI(X) 24 (43) 18 3.2 41 FY24 FY25 FY26F FY27F FY28F
BEARZHREREE(X) 16 (05) 5.0 8.1 103 Azbhx) 70.4 61.5 231 15.1 123
FRUIRFB IR (x) 26 31 31 31 31 AELK) 1.0 8.7 4.8 35 3.0
FEEEX (X 2.6 15 1.4 1.4 13 BEHRHIE%) 10.8 8.0 52 3.6 2.8
FETIRFR B8R (x) 27 23 21 21 21 P/CFPS (x) 60.6 61.2 371 16.2 10.6
FEWIRF BB X 139 ng 19 19 N9 PE/growth (x) 13 42 01 03 05
FEBEXH 138 249 263 267 271 P/FCFPS (x) 97.6 (52.2) 445 18.2 1.6
FEMIRFUBE XY 135 162 170 173 176  EV/EBITDA (x) 497 44.0 411 127 97
REBRBEH(XR) 141 206 211 212 214 REEFE (%) 15 1.6 3.0 46 5.7
IRERBHABRENE KK 12 BEAZLLEREE KR 12 EAFXFLEERE
700 &0 1000
&0 Mty
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100 o et 0 .
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 07724 0425 07/25 01726 07/26
2467 Rel perfommcs(RHS) L Brie e EX o 16X e X oo 37 o 40X L Price on BB oo PB4 oo DG oo DES ~om BEI0
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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.

This report has been produced in Chinese. In the event of questions regarding the accuracy of the translation, please refer to the original Chinese version.

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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