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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| PCB structure comparison
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| GCE Revenue FORECAST

ERERERENS
« 2026 COGS : 64%
« 2027 COGS : 61%

GCE: quarterly and annual P&L statement

2026E 2027E 2025 2026 2027E  2028E e 2028 COGS : 59%
(TWDm) 10E__ 20F 30E 4QE 10E 20E 3QE 2QE
Net revenue 19,342 22430 27,596 28,267 20,024 31,063 33,432 34,988 60,004 97,635 128,508 155,155
COGS 2811 14457  -AT450 17,609 18031  -19019 20416  -21,184 40321 62419 18651 92225
Gross profit 653 7972 10446 10568 10,093 12044 13017 13804 10683 35217 49857 62930
Operating expenses -1,838 -2,019 -2,290 -2,346 -2,438 -2,485 -2,608 -2,694 -5,640 -8,493 -10,225 -12,354
Operating profit 4693 5954 7855 8222 855 9550 10409 11,110 14043 26724 39632 50576
Non-operating profit 43 44 40 40 42 41 51 52 130 167 185 170
Pre-tax profit 4737 5998 7895 8262 8507 9600 10460 11161 14473 26891 39818 50,746 — 16 = 42 4 45
Wcoms taxes A516 1919 2526 2644  -2579 2880 3205 3516 4567 8605 12270  -15630 {FliR2E PCB L EEZXRFIEH
Net profit 3221 4078 5369 5618 6018 6720 7465 7,646 0607 18286 27548 35115 .
Net EPS (TWD) 638 807 1063 1142 1181 1330 1418 1514 18,02 36.20 54,54 69.52 e 2025 £ : 54,601.1 k sgft
Operating Ratios .
Gross margin 13.8%  355%  36.8%  374%  379%  388%  389%  39.5% 328%  36.1%  388%  406% e 2026 £ : 63,085.5 k sgft
Operating margin 243%  265%  285%  291%  205%  308%  311%  31.8% 234%  274%  308%  326%
Pre-tax margin 245%  267%  286%  292%  206%  309%  313%  31.9% 236%  215%  310%  327% . .
Net margin 167%  182%  19.5%  199%  207%  216%  214%  21.9% 160%  187%  214%  226% 2027 5 1 72,049.9 k sqft
YoY (% .
[ ) O .
Net revenue 60%  62% 56%  72% 50% 38% 21% 24% 54% 63% 3% 21% 2028 £ :81,919.1k sqft
Gross profi 3%  95% 61%  91% 68% 51% 28% 31% 73% 79% 42% 26%
Operating profi 85%  108% 69%  106% 82% 61% 33% 35% 74% 90% 48% 28%
Pre-tax profi 9% 139% 67%  93% 81% 60% 32% 35% 67% 90% 48% 27%
Net profit 84%  141% 66%  92% 87% 65% 33% 36% 71% 90% 51% 27%
0Q (%
Net revenue 18% 16% 23% 2% 3% 7% 8% 5% oo 22 e b =
Gross prof 8% 2%  20% 4% % 10% 8% 6% ASP : S8 (k sqft)y EEFRENRS
Operating profit 8% 27% 32% 5% 4% 12% 9% 7%
Pre-tax profi "%  27% 32% 5% 4% 12% 9% %
[ )
Net profit 0%  27% 32% 5% 75% 12% 7% 7% 2025 TWD 488.5
Source: Company, Daiwa forecasts
s S e 2026E TWD 704.7
Reference by DAIWA e 2027E TWD 1.038.6
’ L ]

« 2028E TWD 1,278.8

TP base on 27E EPS*PE — 55*30 = 1650
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