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06/08/2026 Trading Buy 5,765.00
05/14/2026 Strong Buy 5,720.00
04/09/2026 Buy 4,310.00
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PwRA(p & ~) 980
OB (R ) 6,007
oA &g (R) 162.29
R (%) 32.03
P F R (%) 20.47
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FLF (6223 TT) Buy

RLF B P -CPOKF !
I FE R o
BFEHR P FIBENIFH  CPOXAF N RF =g
% Buy shik ¥ fé“i

DR R B E R & S % Buy

09/2026 ¥ fc B HEFFH L& 09/2026 ¥ < 3 20.48 B~ o
MoM-0.02% ~ YoY+82.23% - ,%1 ¥ L i 150.68 1—&
YoY+58.02% o F % 0§ o g ¥ F A /;; # 16.50 @~ o £
19.43% » > FF 4 o

3026 ¥ H FFH P F AT IFH LF 3026 ¥ 1 QoQ+0~5%>
F % ¥ 4 QoQ+12.76% » 3T IEH o

M F A CPORIFEEKHGE ¢ P e Insertion 3 & # ¢ 3 4Q26
w g [l 1 ~1C K3~ OSAT & #% > 1H27 3 ¥ i » ﬁé_,lnsertlon
2% B AR 2H26 ¢ 3 P B & o

2 E B AR S B R LS A A B A RS Y A
%%“ﬁ*%; 80% > fwz % F] 5 A a ® 73 R K o F ohEFF
SRR ORET FEBAE

PCB thp % &
g o 3 ;t%;i:;,g

DEEE T A L PIEE
2#p @ PCB

P IR 2027 £ R B
f£42 PCB- L@ % 7

HA:l.67% . . L 2. _
2027 E B 48 A 0 P E#PCBep @l FH 23 50%-
T HEI R M 2026 # /2027 & ffs EPS 64.86 ~/110.49 =~ @ ¥
6323 — TWSE ;1 e P 2026 £ /2027 £ F oz i 214.11 & ~/363.85 g ~ >
YoY+60.13%/+69.94% ; # fs ¥ & 63.57 & ~/108.28 i ~ >
300% ) .wi i YoY+100.11%/+70.35% ; #i {¢ EPS 64.86 =~ /110.49 ~ -
jﬂ WOl ]
200% - I u ) H”I ”“L,".'M"'J'
SV I
100%
0%
1072025 312-‘32-6 342‘326 3"_‘:326 132::26
(B ¥ 2026F 2027F 2028F 3Q25 4Q25 1Q26 20Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F
¥ E R 21,411 36,385 56,397 3,414 3,836 3,933 5,233 5,901 6,343 7,073 9,745 8,912
FELlEE 12,512 20,953 32,253 1,822 2,063 2,338 3,055 3,439 3,681 4,096 5,605 5,134
TFEANE 7,328 12,950 20,416 896 959 1,273 1,802 2,035 2,218 2,483 3,479 3,169
fis ¥ F 6,357 10,828 16,825 877 948 1,227 1,524 1,696 1,910 2,116 2,896 2,646
#té EPS(7) 64.86 110.49 171.68 8.95 9.67 12.53 15.55 17.30 19.49 21.59 29.56 27.00
ﬁ’T'J (%) 58.44%  57.59%  57.19% 53.38%  53.78%  59.45%  58.37%  5827%  58.03% 5791% 57.51% 57.61%
if'],_-, (%) 34.23%  35.59%  36.20%  26.24%  25.01% 32.37% 34.43% 3449% 3497% 35.11% 35.70% 35.56%
fsf‘fe K (%) 29.69%  29.76%  29.83%  25.68% 24.71%  31.21% 29.12% 28.74%  30.10% 29.92% 29.72% 29.69%
%‘?‘é*]'z% YoY/QoQ(%) 60.13%  69.94%  55.00% 3.67%  12.37% 2.53%  33.06% 12.76% 7.49% 11.51%  37.78% -8.55%
fiLis # F YoY/QoQ(%) 100.11%  70.35%  55.38%  39.49% 8.11% 29.51% 24.14% 11.29% 12.60% 10.82%  36.87% -8.63%
IR HE G A EJIFES A 2P FA 5 i EPS LA 980 A Y o
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Forward PE Band

— Price 4X 33X 62X 91X 120X
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FALG4 HER
(F¥=) 2024 2025 2026F  2027F  2028F (F ¥ =) 2024 2025 2026F  2027F  2028F
FAR 16,479 24,003 31434 45345 64,082 ¥ Eic» R4 10,172 13,371 21411 36,385 56,397
i F A 9,505 13318 15230 33283 41913 FEL4 4,611 5,943 8,809 15432 24,144
MEE GERSE 3,695 5,437 6,094 13,445 16,880 ¥ ¥ JIEiE 5,561 7428 12,512 20953 32253
e fctE e £ 4 2,050 2,411 4,980 7,381 1,779 % 4%+ 3,078 3,653 5,184 8,004 11,837
2% 3,477 5,011 2,303 10,381 9464 ¥ E4IF 2,483 3,775 7328 12,950 20,416
BREEZLHET -- -- 0 0 0 EBITDA 3,342 4,632 7,542 13314 20,980
A R R 4,561 7,729 7,729 7,729 7729 Eebqer 2 A 312 70 581 501 484
B3 7,172 9424 12,944 18,671 23,524 fmHF 2,795 3,844 7910 13,451 20,900
ol 5,673 7,569 7,615 15849 19,959 TiF 4 490 666 1,548 2,623 4,076
BHtERE B4 766 1,342 1,067 2,992 3,359 il F 2,301 3,177 6,357 10,828 16,825
PSR 1,498 1,855 5,603 1,172 1,548 #15 EPS(+) 23.48 32.41 6486 11049  171.68
P 9,307 14,579 18491 26,673 40,558 % > fFif EPS** 23.29 32.15 6434  109.60  170.29
E SRR 942 980 980 980 980 i l:frfsiF Gdp A EflF RS 20 K4 o
g B 6,544 8,212 12,124 20,306 34,192 3r2: il EPS 1k 9.80 [H AT A] BAE o
A 2PEI R 9303 14,579 18485 26,668 40,553 3 = 2 4FfF EPS ALk 988 A E
HEFR 16479 24,003 31,434 45345 64,082
o i
D) 2024 2025 2026F  2027F  2028F
ReEREE F &4 2 H5(%)
(F¥=) 2024 2025 2026F  2027F  2028F ¥ £ 5 24.85%  31.45%  60.13%  69.94%  55.00%
BEBRE 2,097 2,038 7,867 12,142 20,975 ¥ £ i3 42.70%  33.57%  68.45%  6747%  53.93%
it E 2,795 3,844 7910 13451 20,900 ¥ £41F 68.73%  52.04%  94.15%  76.71%  57.65%
1557 ik 556 792 1,167 1,159 1,159 s 5 75.42%  38.03% 100.11%  70.35%  55.38%
YEF &R 41235 -1,319 -135 -8,554 3,114 EAIE 4 A5 (%)
HugERE -19 0 -1,279 -1,075 6,085 2,030 = 4% 54.67%  55.55%  58.44%  57.59%  57.19%
HFEBRE -1,343 4,075 -5,789 3,897  -10,354 EBITDA(%) 32.86%  34.64%  3523%  36.59%  37.20%
FAA D ER 41222 3,135 270 246 246 ¥ F 24.41%  2823%  34.23%  3559%  36.20%
EPHT RS -18 -600 0 0 0 fiswzH 22.62%  23.76%  29.69%  29.76%  29.83%
HexFmse -104 -340 -5,519 4,143 -10,108 B F AP F 13.97%  13.23%  2022%  23.88%  26.26%
FEFRE 357 3,761 -1,429 -8,688 7,185 ALK fE F AR 2473%  21.79%  34.38%  40.60%  41.48%
L/ P G -178 3,360 3,747 4,430 376 A AR
MEHT 0 0 0 0 0 (%) 43.52%  39.26%  41.18%  41.18%  36.71%
I & ) 0 0 2,450 2,645 22,939 p H/iE (%) 77.06%  64.64%  70.00%  70.00%  58.00%
duiFms 536 401 2,727 -1,612 4,622 s (%) 167.54% 175.94%  200.00% 210.00% 210.00%
ER&RE 1,125 1,735 649 7,350 3,436 H A4
Rk A 2,585 3,710 5,445 6,094 13445 H R 246.58  260.66  150.00  150.00  150.00
HEESE 3,710 5,445 6,094 13,445 16,880 JhictE A # 60.79 60.89 63.00 62.00 62.00
AL %R ¢ CMoney ~ ¥ &
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TRIFF 2
(F¥F~) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F
¥ ER R 3,293 3,414 3,836 3,933 5,233 5,901 6,343 7,073 9,745 8,912 10,655 10,741
FESH 1,374 1,591 1,773 1,595 2,179 2,463 2,662 2,977 4,140 3,778 4,536 4,574
FELAIEE 1,919 1,822 2,063 2,338 3,055 3,439 3,681 4,096 5,605 5,134 6,118 6,167
FER 840 927 1,104 1,065 1,253 1,403 1,463 1,612 2,126 1,966 2,300 2,317
¥FENE 1,079 896 959 1,273 1,802 2,035 2,218 2,483 3,479 3,169 3,818 3,850
Eoehyer 2 2 -323 157 188 252 104 71 154 145 119 119 119 119
Fom b F 756 1,053 1,147 1,525 1,906 2,106 2,372 2,629 3,598 3,287 3,937 3,969
TR L 126 176 202 298 376 411 463 513 702 641 768 774
fis ¥ F 628 877 948 1,227 1,524 1,696 1,910 2,116 2,896 2,646 3,169 3,195
B ATIK & 980 980 980 980 980 980 980 980 980 980 980 980
FLis EPS(+) 6.41 8.95 9.67 12.53 15.55 17.30 19.49 21.59 29.56 27.00 32.34 32.60
EAliE 4 (%)
£ 415 (%) 58.29% 53.38% 53.78% 59.45% 58.37% 58.27% 58.03% 57.91% 57.51% 57.61% 57.43% 57.42%
¥FEANE F %) 32.77%  26.24%  25.01% 32.37% 34.43% 34.49% 34.97% 35.11% 35.70% 35.56% 35.84% 35.85%
Fiis A E 5 (%) 19.09%  25.68%  24.71% 31.21% 29.12%  28.74% 30.10%  29.92% 29.72% 29.69%  29.75%  29.75%
QoQ(%)
FE 2 16.41% 3.67% 12.37% 2.53% 33.06% 12.76% 7.49% 11.51% 37.78% -8.55% 19.55% 0.81%
FEANF 28.41% -16.98% 7.08% 32.71%  41.54% 12.96% 8.98% 11.96%  40.11% -8.93% 20.50% 0.84%
fLm 4§ -14.81% 39.22% 8.99% 3291%  24.97% 10.51% 12.61% 10.82% 36.87% -8.63% 19.76% 0.81%
fiLis ¥ F -13.16% 39.49% 8.11% 29.51%  24.14% 11.29% 12.60% 10.82% 36.87% -8.63% 19.76% 0.81%
YoY(%)
¥ E R 37.60%  25.08%  27.74% 39.04% 58.93% 72.87% 65.36% 79.84% 86.21% 51.02% 67.97% 51.85%
¥FENE 80.57%  20.24%  27.36% 51.49% 66.98% 127.19% 131.23% 95.07% 93.10% 55.69% 72.14% 55.05%
Fom b F 10.52% 36.42% 34.00% 71.81% 152.05% 100.07% 106.71% 72.35% 88.76% 56.07% 65.97% 50.99%
fis & F 15.78% 34.93% 32.55% 69.60%  142.46% 93.44% 101.48% 72.40% 90.08% 56.06% 65.97% 50.99%
3] fRISEPSML £9.80 3t &
P2 fLis S E kg A '}i‘}'lﬁp’ffi'ﬁ?—‘* P S

%¢¢Za/ %er B WD

PYLinEE 5 a1 - &% - LB



A

CAPITAL

{E s ¥R =

2026 £ 10 A 13 H

[HFmEap]

5% 4 § i (Strong Buy) F AT EBF AL KT F>35%
¥ & (Buy) 15%<% =% Bt &z F<35%

% ' 3 17 (Trading Buy) 5%<pH X #F= % B &t &3 FF<15%

g2d Are b RFFE
= (Neutral) ST AT B L L R
Fe R L N

=N
:",_Eh

TE o B - e
#?Li/v\ﬁl '[%3@5&’ T_E Ao b oo

F AP 3 Y

Jﬁ_ o

o~ TR, 2 TR FHE, 55 upside P R -

FAEEEEAFEMT AR o T 2 R ED R
AR A S T S IR B A LR S St
A FEnB  FERESELNFIRE TR EF RS SR 2
s s B R B E
B iR R

1. 20 4

2. BAZERTIEN LRRAALG L > L

A
2] 5;’1?%’ P“Eéziﬁ"é RF U M AR R o
*

%E‘,g;\J o}\‘.

4 M A % AE R

A THEEEREIF TR RL AT TRIESR LA
PEARE,FTADRELE L EE R T AR EoRL Y

ZRET NG EF R T D A AR a2 g2 L2

BRI R MR RATER D kb Flpt o T RE P h MY
BFEANTI RS SRR - PP A2 ELAMN 2 72 BF

o MAELREAII AT CRFTARBALLINPHES 2 H

g REIER P ARTE S FARFTeREFT N R

25 o

A3

JIEL

gl

%&%/[6{/ %er B WD
&1 -

&% - LtiB



