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—2330 T — Taiwan sector average Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
BRI« Refinitiv ma A (NTSEHE) 2,263,891 2,161,736 2,887,677 3,737,271 4,258,504
wEEn (NTSEHE) 1,348,355 1,175,111 1,619,291 2,157,832 2,554,006
e (NTSEHE) 1,121,279 921,088 1,316,611 1,775,311 2,125,347
REEH (NTSEE) 1,016,530 838,498 1,179,203 1,558,627 1,853,350
Y EIZEE SBREE (NT$) 39.20 32.34 45.48 60.12 71.49
Eeo HRESEF (NT$) 11.00 13.00 16.00 18.00 18.00
ésg;é2181_8706 SRBEBHREX (%) 70.4 (17.5) 40.6 32.2 18.9
Felix Pan@kgi.com K () 28.7 34.8 24.7 18.7 15.7
e RESEL X 9.9 8.4 6.9 5.5 4.4
=I5 EV/EBITDA (X) 18.1 19.1 14.3 1.5 9.8
886-2-2?81-8741 PEELEER (%) Net cash  Net cash  Netcash  Netcash  Net cash
megan.li@kgi.com BHE (%) 10 12 14 16 16
SEREEY . ¥RSRE BEERSREE (%) 39.8 26.2 30.7 32.7 30.9
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1: 4Q24-1Q25 BAEIMEIE vs.roimtaH
4Q24F 1Q25F
BET BIEE fBIER]  F#E(%)  QoQ (%) YoY (%) TBHE EE% BIEE BIER]  FIE(%)  QoQ(%) YoY (%) TBHE ZFE©%)
IR 861,831 860,422 0.2 13.4 378 852,558 1.1 858,362 794,704 8.0 (0.4) 44.8 796,390 7.8
=7 507,316 503,167 08 15.5 529 497,272 2.0 500,520 440,212 13.7 (13) 59.1 448,870 1.5
ZER I 420,271 412,822 1.8 16.8 61.6 409,441 26 409,963 359,311 14.1 (2.5) 64.6 368,009 1.4
Ri&SF 380,615 374,172 1.7 17.0 59.4 367,573 35 365,256 322,202 13.4 (4.0) 62.0 329,043 11.0
BRREE (T 14.68 14.43 1.7 17.0 59.5 14.20 3.4 14.09 12.43 13.4 (4.0) 62.0 12.69 11.1
EFIZE (%) 58.9 58.5 0.4 ppts 1.0 ppts 5.8 ppts 58.3 0.5 ppts 58.3 543 4.0 ppts (0.6)ppts 5.2 ppts 56.4 1.9 ppts
EFIE (%) 48.8 48.0 0.8 ppts 1.4 ppts 7.2 ppts 48.0 0.7 ppts 47.8 43.8 4.0 ppts (1.0)ppts 5.7 ppts 46.2 1.6 ppts
FEFUZR (%) 44.2 43.5 0.7 ppts 1.3 ppts 6.0 ppts 43.1 1.0 ppts 42.6 39.9 2.6 ppts (1.6)ppts 4.5 ppts 413 1.2 ppts
BRI : Bloomberg » HIETEIG
2 : 2025-26 FRFANEIE vs.mitEHH
2025F 2026F
= BIEH# 1BIEAI  FAIB(%) Yoy (%) MEHHE ZE%) 1SIEH# BER A%  YoY (%) THIRHE ZR%)
= 3,737,271 3,608,048 3.6 29.4 3,623,334 3.1| 4,258,504 4,342,768 (1.9) 13.9 4,261,153 (0.1)
EF 2,157,832 2,071,848 4.2 333 2,082,258 3.6 2,554,006 2,534,416 0.8 18.4 2,445,561 4.4
ZER T 1,775,311 1,705,659 4.1 348 1,714,094 3.6 2125347 2,097,274 1.3 19.7 2,026,818 49
REBEN 1,558,627 1,500,525 3.9 32.2 1,523,636 2.3 1,853,350 1,829,804 1.3 18.9 1,807,068 2.6
FIZEER (1) 60.12 57.87 3.9 32.2 58.39 3.0 71.49 70.57 1.3 18.9 69.64 2.7
EFE (%) 57.7 56.7 1.1 ppts 1.7 ppts 57.5 0.3 ppts 60.0 59.7 0.3 ppts 2.2 ppts 57.4 2.6 ppts
EFEK (%) 47.5 46.1 1.4 ppts 1.9 ppts 473 0.2 ppts 49.9 49.5 0.4 ppts 2.4 ppts 47.6 2.3 ppts
YRR (%) 4.7 41.2 0.5 ppts 0.9 ppts 42.1 (0.3)ppts 43.5 43.5 0.0 ppts 1.8 ppts 42.4 1.1 ppts
BRI : Bloomberg » HIETEIG
3 : B ADRAME vs. SRINFIRE 4 : OEERK 1 EALSLE vs SRINFRE
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BREE
FE EE
Mar-24A  Jun-24A  Sep-24A  Dec-24F Mar-25F  Jun-25F  Sep-25F Dec-25F Dec-24F Dec-25F Dec-26F
Bk NTsE8)
BEIA 592,644 673,510 759,692 861,831 858,362 892,298 960,490 1,026,122 | 2,887,677 3,737,271 4,258,504
%N (278,139) (315,386) (320,346) (354,515) (357,842) (382,607) (408,308)  (430,683) (1,268,386) (1,579,439) (1,704,498)
EE XX 314,505 358,124 439,346 507,316 500,520 509,691 552,182 595,439 | 1,619,291 2,157,832 2,554,006
2XBH (65,487) (69,022) (79,578) (87,045 (90,557) (90,836) (97,490)  (103,638)| (302,680)  (382,521)  (428,660)
EE X Fx 249,018 289,103 359,767 420,271 409,963 418,855 454,692 491,801 | 1,316,611 1775311 2,125,347
HE (156,697) (162,929) (165,915) (133,317) (142,230) (149,676) (157,123)  (151,538) (618,859)  (600,567)  (606,152)
112 (2,326)  (2,237)  (2,313)  (2,546)  (2,830)  (2,944)  (3,349) (2,894) (9,423) (12,017) (12,120
EBITDA 408,041 454,269 527,996 556,134 555,023 571,475 615,164 646,233 | 1,944,892 2,387,895 2,743,619
FEUA 19,359 20,979 22,602 20,979 20,979 20979 20,979 20,979 83,919 83,917 83,917
BEF BT 950 1,355 1,286 1,200 1,200 1,200 1,200 1,200 4,791 4,800 4,800
HittZ = M IA 0 () 316 - - - - - 316 - -
R A 20,309 22,335 24,203 22,179 22,179 22,179 22,179 22,179 89,026 88,717 88,717
FEEH (2,698)  (2,638) (2,636) (2,638) (2,638 (2,638  (2,638) (2,638) (10,610) (10,553) (10,553)
HEB% = - = = - - - - - - -
Hih 2 NER (86) 58 1,853 - - - - - 1,826 - -
Ry mm (2,784)  (2,580) (783) (2,638) (2,638) (2,638)  (2,638) (2,638) (8,785) (10,553) (10,553)
RETE 266,543 308,858 383,188 439,812 429,504 438,396 474,233 511,342 | 1,396,852 1,853,475 2,203,511
e E A [Flxk] (41,322) (58,649) (59,107) (59,375) (64,426) (83,295)  (71,135) (76,701  (218,452)  (295,557)  (350,871)
DENISEIE A 264 184 177 177 177 177 177 177 803 710 710
EEEERREME 225,485 250,393 324,259 380,615 365,256 355,278 403,275 434,818 | 1,179,203 1,558,627 1,853,350
EHEE 0  (2,547) 999 - - - - - - - -
RBBF 225,485 247,846 325,258 380,615 365,256 355,278 403,275 434,818 | 1,179,203 1,558,627 1,853,350
BIZEER (NT$) 8.70 9.56 12.55 14.68 14.09 13.70 15.55 16.77 45.48 60.12 71.49
EBRNE %)
e E R R 53.1 53.2 57.8 58.9 58.3 57.1 57.5 58.0 56.1 57.7 60.0
A E P 42.0 429 47.4 48.8 47.8 46.9 473 47.9 456 475 49.9
EBITDA Margin 68.9 67.4 69.5 64.5 64.7 64.0 64.0 63.0 67.4 63.9 64.4
MBI RE 45.0 459 50.4 51.0 50.0 49.1 49.4 49.8 48.4 49.6 51.7
RBHEHE 38.0 36.8 428 44.2 426 39.8 42,0 42.4 40.8 47 435
FHRE %)
=EILON (5.3) 13.6 12.8 13.4 (0.4) 4.0 7.6 6.8
BeER| (5.2) 13.9 227 15.5 (1.3) 1.8 8.3 7.8
EERGIZR 4.3) 16.1 244 16.8 (2.5) 22 8.6 8.2
EBITDA 0.7) 11.3 16.2 5.3 0.2) 3.0 7.6 5.1
RETALZS 4.2) 15.9 24.1 14.8 (2.3 2.1 8.2 7.8
B (5.5) 9.9 312 17.0 (4.0) (2.7) 13.5 7.8
FHEE (%)
EEIA 16.5 40.1 39.0 37.8 44.8 325 26.4 19.1 33.6 29.4 13.9
BEER 9.8 37.6 48.1 52.9 59.1 42.3 25.7 17.4 37.8 333 18.4
=W 7.7 431 57.9 61.6 64.6 44.9 26.4 17.0 42.9 348 19.7
EBITDA 19.5 394 40.8 354 36.0 25.8 16.5 16.2 338 228 14.9
FRE0H 9.1 439 58.6 58.1 61.1 419 238 16.3 427 327 18.9
MBI 8.9 36.3 54.2 59.4 62.0 433 24.0 14.2 40.6 322 18.9

BRAR : 2 FEH - JIERS
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BEESERX BREx
NTSEE Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F NTSEH Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
aSERE 4,964,779 5532371 6498827 7,629222 9,036,793 A 2,263,891 2,161,736 2,887,677 3,737,271 4,258,504
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FiE (IR 2R i K B 25 212 257 250 254
BaBREEry 1029 105.8 1089 103.6 1062
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