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FY25 FY26F FY27F

R il =2 R ik =&

EETUN 28,311 59,908 61,067 1.9% 87,856 86,621 -1.4%
HEEN 17,425 36,819 37,409 1.6% 54974 54036 -1.7%
EENZ 9,198 24,183 24,524 1.4% 33,889 34,979 3.2%
mEEN 11,692 20,899 21,480 2.8% 28,577 29,17 4.0%
EPS (7T) 27.70 49.16 50.20 21% 67.07 69.88 4.2%
BEER
ESAES 61.6% 61.5% 61.3% 62.6% 62.4%
EEMNEEK 325% 40.4% 40.2% 38.6% 40.4%
PERIRS 421% 34.9% 352% 325% 34.3%
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BERREEBW
HE ‘ 8400 30,000,000
o 9200 25,000,000
BERE 000 e oo
S FEE A E BEHNE g E 8800 e oo
2025 9,293 817 8,477 8600 8486
2100 10,000,000
2024 8486 493 7993 o . -
2023 8,775 465 8,310 8000 o
2022 2023 2024 2025
2022 9,006 399 8,607 mmm Overall Emission Sales growth
TERAKESEEIL
HE ‘ ‘ z‘;ﬂ 88,690 0000000
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FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 21,604 28,311 61067 86621 102332 RERAERS 4,099 6,222 3,195 5,917 14,529
SHE A 8858 10886 23,658 32585 38413 FEWFRIE 6,070 8,925 19,251 27,307 32,260
SHEER 12,746 17,425 37,409 54,036 63919 #E 5,458 7,919 17,081 24,229 28,623
EEER 7,264 8227 12885 19,057 21490 EKEBEE 1797 3,060 3,091 3,124 3156
EENE 5,482 9198 24524 34979 42429 REBEE 17,425 26,126 42,618 60,577 78,568
EBITDA 7528 14787 12686 35853 43303 REIRE 6,440 6,240 6,303 6,366 6,429
FEFWE 48 56 49 55 65 EEEE 6,956 7,232 7,594 7,974 8372
REWR 9 3,299 0 0 0 HitRHAEE 6,487 7552 7,916 8,298 8,702
ES P85 250 1 0 0 0 MEE 37,308 47,150 64,431 83,215 102,071
HAtFEEZA 875 1335 2,413 2,12 2495 fEEAER 1414 10 10 9 9
FEEWASTE 1226 4,720 2,462 2,167 2560 EHEAE - - 0 0 0
RANER 6,709 13,918 26,985 37046 44989  FENTFIE 3,068 4,054 8,745 12,404 14,654
PSR 1308 1,992 5,506 7,429 8998 HftmE&fE 3,754 5,095 5,350 5,619 5,900
FRIEB RDERE 135 233 m 0 0 REEE 8,235 9,159 14,105 18,032 20,563
REFF 5264 11,692 21,480 29,717 35992 REAER 2,108 3304 3,304 3,304 3,304
HEAGRRERE (7T) 12.49 27.70 50.20 69.88 8464 HiRHEME 1515 2125 552 563 574
HRESRRERE (T) 12.38 27.51 49.63 68.76 8327 BEAE 11,858 14,587 19,512 23,419 25,931
KRERA (7T) 0.00 0.00 0.00 0.00 000 EER 4253 4252 4252 4252 4252
RERFZH (7T) 9.00 19.50 35.14 48.92 59.25 A& 4597 4213 4,423 4,644 4877
REBRER 15,163 22,825 26,249 30,186 34,714
YoY (%) Hith 1436 1272 9,995 20,714 32,297
BEWA 15.7 31.0 5.7 418 181 BT 25,450 32,563 44,919 59,796 76,140
HEEF 18.5 36.7 14.7 44.4 183 BEREZREE 37,308 47,150 64,431 83,215 102,071
e 17.3 67.8 166.6 426 213
REFF 323 1221 837 383 21 BHERER
EASRRERE 322 121.8 81.2 39.2 211 FY24 FY25 FY26F FY27F FY28F
FE=E (%) 5,264 11,692 21,480 29,717 35,992
EA 59.0 61.6 613 62.4 62.5 775 841 916 873 873
E 25.4 325 402 40.4 415 BEFEH 9) (102) 0 0 0
B 25.0 421 352 343 352 EEZSIERE (1,031) (4329) (14,797) (11,545) (7,097)
TREITERERIRE 34.9 52.2 20.8 414 423 EHith (216) (2,845) 547 2,676 4,436
REBEZRERE 4,784 5,258 8,146 21,721 34,204
ATI5EEE BALH m3) (548) (2,148) (2972) (3,599)
FY24 FY25 FY26F FY27F FY28F RIZIELHE 787 (199) 1,051 557 3M
TRENEEER(%) 212 285 302 336 382 Hfh (2,732) 1554 0 0 0
SRENEEER(%) 142 199 181 202 243 REREZRSRE (1,891) 1,428 (1,097) (2,415) (3,288)
PR ERELE(%) )] (9) 0 (4) (15 BEHBRRERE 2,893 6,686 7,049 19,306 30916
REBFRZE(%) 25.0 421 35.2 343 352 fEFIE () 1150 1,207 3,508 3,543 3,579
HERBEE X 0.6 07 11 12 11 RERAZEH (2,807) (3,828) (8,292) (14,943) (20,802)
FATSEIR(X) 15 14 14 14 13 BTAEME - - 0 0 0
el fle vk 0.6 0.6 08 08 07 EBEAIE - - 0 0 0
B EIREER(%) 141 248 333 357 353 IREWE - -- 1 2 3
FEIRBIZE(%) 225 212 55.4 56.8 53.0 Hfth (1,340) (1,927) (5,292) (5,184) (5,080)
BRI (%) 26.1 437 641 66.6 630 REMEBEZERER= (2,997) (4,548) (10,076) (16,584) (22,303)
PER 2 7 (15) 0 0 1
AATEEEE NPEEZRESRE (33) 2123 (3,027) 2723 8,612
FY24 FY25 FY26F FY27F FY28F
% SRR HIX) 17 12 0.7 13 15 #FHE
FiSRIRPEREE(X) 36 2.4 11 25 3.4 FY24 FY25 FY26F FY27F FY28F
BEARZ HIREEE(X) 412 8.6 2.8 6.3 85  A#lLE(X) 160.5 72.4 39.9 28.7 237
FRUIRFB IR (x) 36 32 3.2 3.2 32 AELKX 39.5 301 14.0 9.8 83
FEEEX (X 1.6 1.4 1.4 13 13 FEHRHE (%) 343 26.7 193 14.4 13
FERTIRFR B8 (x) 2.9 27 2.7 26 26 P/CFPS (x) 1783 162.2 104.7 39.2 249
FEUTIR B 88 R 8] 103 115 15 15 115 PE/growth (x) 5.0 0.6 05 07 11
FEBEXH 225 266 264 271 272 P/FCFPS (x) 182.6 181.0 1421 455 27.9
FERTIRFBE R #] 126 136 135 139 139 EV/EBITDA (x) 113.2 57.5 67.2 23.7 19.4
REBERBHAK) 201 245 244 248 248 RAERZE (%) 0.4 1.0 1.8 2.4 3.0
RERBHARENE KRR 12 EEARZEERE AR 12 BAAXBEERE
2500 2000 2000
2000 L l.‘ s
o 2000 2000 / \\/\
1500 1 » o
1000 I 1000 1000 o J )
500 0 ) —fﬂdﬂﬂfﬁiﬂj
10725 01/26 04/26 07/26 10/26 01723 07/23 01/24 07/24 025 07/25 01/26 07/26 01/23 07/23 01/24 07/24 0Q1/25 07725 01/26 07/26
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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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