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SHE A 38,828 48,643 72,428 109,005 134,433 FEWFIE 10,473 14,302 20,981 28,840 33,739
HEER 15253 22,605 32,846 55404 72,079 %K 11,232 13,824 20,260 31,037 32,226
EEER 8,687 10,147 14,084 21,191 26434 EnFEBEE 1,787 8,890 9,164 9,692 10,066
B 6,566 12,458 18,761 34,214 45645 HREBEE 33,668 51,412 57,570 79,786 100,318
EBITDA 9,240 14914 7,122 8,529 9960 RHIRE 868 944 906 925 915
FEFWE (389) (280) (555) (506) (495) EEEE 14,677 17,324 18,190 19,099 20,054
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SRR (7T ) 0.10 0.00 0.00 0.00 000 @K 1,896 1,950 1,950 2,020 2,020
RERAZTH (7T) 10.77 15.42 2161 38.56 51.56 A& 21,493 23,503 24,918 27,515 30,986
REBRER 12,704 19,463 23,537 32,153 55,608
YoY ( FIEZE) (%) Hith 124 1,728 10,204 14,787 9,603
BEWA 5.9 317 47.8 56.2 256 MREREZEARET 36,217 46,643 60,609 76,475 98,217
HEER 21.2 482 453 68.7 301 EBERBFEESE 60,915 82,313 89,610 113,298 135237
=EbE 55.0 89.7 50.6 824 334
REER 89.7 104.8 57.2 833 337 BWEREx
EASRRERE 75.1 85.1 54.7 78.4 337 FY24 FY25 FY26F FY27F FY28F
ERE (%) b=l 4,396 9,005 14,160 25,961 34,715
E] 282 317 31.2 33.7 34.9 2,211 2,554 2,329 2,390 2,452
E 12.1 17.5 17.8 20.8 221 4 27 0 0 0
BEE 8.1 126 135 15.8 16.8 (1,669) (3,168)  (12,122)  (11,953) (6,414)
EBDITDA 17.1 20.9 6.8 5.2 48  Hfth 1,967 177 111 303 304
REZEZRERE 6,909 8,595 4,478 16,701 31,057
ATEEEE BEAZ W (3,082) (3,132 (3,500) (3,500) (3,500)
FY24 FY25  FY26F  FY27F  FY28F RiRER 255 76 (4,230) (5,029) (4,064)
TRENELER(%) 200 249 295 298 380 Hfh (4,660)  (10,972) 0 0 0
SRENEEER(%) 129 178 191 182 258 RERBEZERERS (4,377)  (10,838) (7,730) (8,529) (7,564)
B R ERELLE(%) (7) (19) (3) 7) (199 BHEERE 2,532 (2,242) (3,252) 8,172 23,493
MBBAE%) 8.1 126 135 15.8 16.8 fEFUL () 4,178 7,048 (1,389) (1,389) (1,389)
BEBEEX) 0.9 1.0 12 16 17 RERFZH (1,470) (2,278) (3,006) (4,364) (7,788)
BATEHER (X) 17 18 15 15 14 B{TAEME 0 9,039 0 0 0
CE/paE 0.8 0.8 0.8 0.8 07 {EENTE 0 %) 0 0 0
BB E IR (%) 7.2 10.9 15.8 229 257 REEE -- -- 0 0 0
AR R (%) 14.5 217 26.4 37.9 397  Hfth (5,651) (8,489) 144 265 (636)
BRI (%) 193 27.0 334 481 508 ZREWMEZRERES (2,943) 5,312 (4,251) (5,488) (9,813)
B SRR (41) 1,150 273 369 390
RFEEEE APEEZIRERE (452) 4,220 (7,230) 3,053 14,070
FY24 FY25  FY26F  FY27F  FY28F
B SRR 26 24 0.3 3.0 35 FHE
FriSTRIRPEE 8 (x) 2.0 19 0.2 17 26 FY24 FY25 FY26F FY27F FY28F
BEARZHREEE(X) 12 17 03 3.8 7.9  Azmthb(x) 62.4 337 21.8 12.2 9.1
FEWIR B IR (x) 5.2 5.0 5.0 5.7 61 AELL(X) 5.5 43 29 1.9 1.5
BFEREE (X 35 35 36 35 42 BEREME (%) 8.2 6.6 5.1 41 3.2
FERIIRSRBEER(x) 6.4 52 7.0 6.4 81 P/CFPS (x) 431 356 68.4 19.0 10.2
FEWIRR B R E 71 73 73 64 60  PE/growth (x) 0.8 04 0.4 0.2 03
BFEEEBXY 106 104 102 104 87  P/FCFPS (x) 77.8 56.0 31.0 24.0 115
RSB R 57 70 52 57 45  EV/EBITDA (x) 336 204 438 36.2 29.6
REB/RBH(R) 120 107 123 111 102 REBEFR (%) 0.7 1.0 14 25 3.3
RERBHABRENE &K 12 EAAZELLEREE KR 12 AR XELLEREE
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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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