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EXER 2,027 2,191 2,690 2,839 3001 HittmgEE 133 354 974 1,002 1,024
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EBITDA 8161 6,277 8764 13098 15369 REARE 19,140 18,851 19,897 20,096 20,296
FEFWE 62 42 61 4 58 EEEE 12343 14,618 14,623 14,769 14,917
REWR 2 238 53 148 216 HittRHAEE 5,647 6,169 6,100 6,161 6223
ES P85 305 (357) 30 16 (221) #HEE 52,023 54,230 61,094 72,035 85,725
HAtFEEZA 1,845 910 600 1372 1546 FRHERMERR 0 0 0 0 0
RIFEHEWA 2,220 856 744 1577 1598 E¥EAE - - 0 0 0
RANER 4,762 3,256 5,785 8,697 10315 FETFIE 789 879 1104 1347 1543
PSR 628 481 1,092 1,365 1619  EitURBAE 2,853 3,471 5,156 5,207 5,260
FFRIEE RDERE 0 0 14 0 0 REIEME 3,642 4350 6,260 6,554 6,803
REFF 4135 2,775 4,692 7332 8696 RHAER 0 1257 1,280 1,280 1,280
HEAGRRERE (7T) 5.59 374 6.28 9.85 168 EHitRHARE 1,248 1,255 349 352 356
TEHESRRERER 5.49 3.68 6.28 9.85 .68 MEE 4,890 6,862 8,766 9,072 9,333
(7T)
RERA (7T) 0.00 0.00 0.00 0.00 000 EER 7,447 7,446 7,446 7,446 7,446
RERAZTH (7T) 3.75 2.80 6.00 6.00 600 & 3,864 3,978 4,07 4,886 5,863
REBE 34,082 36,944 35296 42356 50,827
FHEE (YoY) Hith 1741 (999) 5,515 8,275 12,256
EERA 14 5.5 25.6 22.0 146  IREREZEAREE 47,133 47368 52,328 62,963 76,392
SHEER (10.9) 0.5 68.4 28.8 187 BERBRESEER 52,023 54,230 61,094 72,035 85,725
=EbE (23.6) (5.6) 110.0 43 2.4
REFF 35 329 68.6 56.7 186 BRERER
EABRRERN 33 (33.0) 68.0 56.7 18.6 FY24 FY25 FY26F FY27F FY28F
ERE (%) il 4,135 2,775 4,692 7332 8,696
E] 225 214 28.7 303 314 IFESEE 3392 2,998 2,919 4360 4,997
E 125 1.2 18.7 217 231 /REFEX ) (238) (53) (148) (216)
FER 203 129 17.4 223 231 = (299) (1,185) (1,670) (1,803) (1,462)
SIRTEE IR A R ER 40.1 29.3 325 39.9 408  EHfth (1,894) (801 5113 5304 5,442
REEEZRERS 5332 3,548 10,988 15,045 17,457
RAFSLER BEATH (876) (4,918) (3,443) (2,410) (1,687)
FY24 FY25 FY26F FY27F FY28F  RI%IER (3,025) (288) 291 294 297
TRENEEER(%) 409 335 327 473 651  EHAth 4383 (3,438) 0 0 0
SRENEEER (%) 352 258 261 396 566 REREZRESRE 1380 (3,591) (3152) (2,116) (1,390)
B R ERELEE(%) (18) 12) a7 (28) (38) EBEHETRE 6,712 (42) 7,836 12,929 16,067
REBFFE%) 203 129 17.4 223 231 B () 0 1257 0 0 0
BEEREE KX 0.4 0.4 05 05 05 RELASZEH (2,793) (2,793) (4,468) (4,468) (4,468)
BATEEIR(X) 11 11 12 11 11 BITREE - - 0 0 0
CE/R&H 0.4 0.4 0.4 0.4 03 (EEAIE - - 0 0 0
B EIREER(%) 7.9 5.1 7.7 10.2 101 RLWE - - 0 0 0
TBERME(%) 8.6 5.9 9.4 127 125 Hith (917) 13) 0 0 0
BEREHE (%) 9.8 6.7 1.2 147 145 REMEZRERS (3,710) (1,549) (4,468) (4,468) (4,468)
R 0 (210) 0 0 0
ATI5EEE APEEZIRERE 3,002 (1,800) 3368 8,461 1,600
FY24 FY25 FY26F FY27F FY28F
B2 SIRPERERX) 16 (0.5) 17 28 35 f&fE
FriSTRIRIEE8I(X) 71 (2.8) 6.9 93 9.7 FY24 FY25 FY26F FY27F FY28F
BEARZHREREE(X) 51 (0.3) 22 5.2 93  A#mbhx) 313 46.8 27.8 17.8 15.0
FRUIRFB IR (x) 49 52 5.2 5.2 52  AEb(X) 6.4 6.1 4.8 40 35
FEEEX (X 7.9 5.1 46 45 45  FEHBE (%) 2.8 2.8 25 21 17
FETIRFR B8R (x) 20.0 19.2 17.4 17.0 16.7  P/CFPS (x) 24.4 36.7 1.9 8.7 75
FEWIRF BB X 74 70 70 70 70 PE/growth (x) 9.4 (1.4) 0.4 03 0.8
FEBEXY 46 7 79 80 82  P/FCFPS (x) 29.2 (95.1) 173 103 83
FEMIRFUBE XY 18 19 21 21 22 EV/EBITDA (x) 14.9 19.9 13.9 8.6 6.6
REB/RBH(R) 102 122 128 129 130 BREEFER (%) 21 1.6 3.4 3.4 3.4
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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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