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EEAR
EFE Al KRR - BB/ EERMIRESTEESE 1,650 B=7T
& & K 53 4

MiHE=1E 1,000 BT - SEEE MR MNGIRE 1,000 EETTEEBME =1
EREIFGERM ~ WEESTE ST R M B — B BP0 - M KRB REIM 650 BT &
T5E Erlhﬁﬂ’]ﬁ*ﬁwﬁ 1,650 E=7T(381& 153%) - A ERENENERX
BEREZEEF(BD Apple * Nvidia * AMD - Broadcom £2 Qualcomm) - ‘AE] %1
E’J¥ﬁF‘Hﬂn¢ﬂ€Erzmﬂ\HﬁHﬁﬁE2U

MEERERESRAARZRENER - 78E 2025 FHEFIHRES 380-
420 {2570 - MEAIMRAZ 1,000 BETABFRHMEY - AT BRAIR LRSS
760 8370 - 2024 FEHIREREN 260 =70 - TEEAGRERARESRER
THERT - HARB/RIVNIXEHERE - REECEZEENAAZEVBAE
St 50% - REFERTBEIE R - BRRATEWNFAREM 1,000 BETRE
HERSEFIEM 250 F%7 - RMERSFAEERR/FAFIER 3-35 ﬂEIE/\
o BEEABEERS(GRFTHABARIN 33-35% L7 E 2026-27 £/ 45-46%) 15 B
MIRERFNRER - ZE=ERELLERASD - 5t 2030 FEL - ER=E
WE’JHJZ‘E‘EH1E7 75 BR&EE - HERSEBEBERAERERN 55% - RIREEE
- FffIFRMh 2030 FEEELERFOATRBELEN 10% -

REEADE (ERK): 25933 e
e ERR) 1597 RERBEALZREERELBEERN LTEREERE - REDABELRE
R ERR) 2587 FIE T AGRERRARRAFNRE CHEN - 4T - NEDEGARBHES
DLERE EAB) (NTS: 7301135 ypemseinty - SESMOAE - RMGEFRRELY - RPESLES T
P =R M- 6M - 2M e | g Iﬁﬁaﬁﬂ 1,350 7T - %ER 2026 ERESREEMN 20 12 - 5
e 66 125 319 pw 4004 EGRRAERELLH SHESEE  RMRsARENEZEE
BRI (%) 38 34 S FE Apple * Nvidia * Broadcom - Qualcomm 1 AMD HEFZEEIGEE - SR
P B BREEERGANE  RARBNSEED ABIANEASE  BER
= o o g NERAERNRESE - AHRERSELATEN  ERDEEBRELRE
2023 798A  701A  814a 921A W&
2024 870A 956A 12.55A 14.45A IBEEIG
2025 14.00F 13.54F 15.37F 15.87F
SIEE RS TUA TR ; BEEERETE -
ESG S TEUBBRRGE
Overall Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
% SZEINA (NTSBEE) 2,263,891 2,161,736 2,804,308 3,702,096 4,218,272
ZSZEEF (NTsEE) 1,348,355 1,175 111 1,624,354 2,092,560 2,410,316
52 G E 72 SXEFH (NTIBEE) 1,121,279 921,088 1,322,053 1,720,442 1,985,706
HE=EH (NTSEE) 1,016,530 838,498 1,173,268 1,524,223 1,748,006
g 8B SRR (NTS) 39.20 32.34 4525 58.79 67.42
—2330TT  — Tahwan sector average BEIREEH (NTS$) 11.00 13.00 17.00 18.00 18.00
B : Refinitiv BIREGNEZE (%) 70.4 (17.5) 39.9 299 14.7
EEHEE %) 255 30.9 221 17.0 14.8
BREEEL X 8.8 75 6.0 48 39
EV/EBITDA (x) 16.0 16.9 12.1 97 85
EEELE (%) Net cash  Netcash  Netcash  Netcash  Net cash
BHZE (%) 1.1 1.3 1.7 1.8 1.8
EEEHGmEE (%) 398 26.2 30.3 31.6 29.2
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MiERLHE Al BR)FBEHEGEBHER - BRAHEZRE/MGHEUARBEEN
—RUESEH  HRESHETRY  ERBHMRERS EEEEZISELX%E’JKEEE
- EHSRBIAIEREP(MRIMTERE T Intel WEH Intel REREE) - BMNH
ERECEZHHEINEER -  RAREYRIEEEREERE R HEALENR
I - KPR DERERAHEREENVAARERNREMERBEZNEBLE
B WERARESBRHEERE—DWE -

& 1: 2025-26 FEFASIE vs. TSt

2025F 2026F

= v {EIE# fEIERT  EE(%) YoY (%) THiZHZE ZEE(%) EIE# EIERT  FAEIE(%) YoY (%) THBHZE ER(%)
S 3,702,096 3,702,096 0.0 279 3,686,504 0.4 4,218,272 4,218,272 0.0 139 4,393,232 (4.0)
EF 2,092,560 2,125,037 (1.5) 28.8 2,156,236 (3.0)| 2,410,316 2,516,738 4.2) 15.2 2,558,311 (5.8)
ERFAE 1,720,442 1,752,918 (1.9) 301 1,779,218 (3.3)| 1,985,706 2,092,129 (5.1) 154 2,118,739 (6.3)
iRiEEH 1,524,223 1,551,460 (1.8) 299 1,557,426 (2.1)] 1,748,006 1,837,015 (4.8) 147 1,854,709 (58)
FAYEES (7T) 58.79 59.84 (1.8) 299 59.81 (1.7) 67.42 70.86 4.9 14.7 71.24 (5.4)
EFZE (%) 56.5 574 (0.9)ppts 0.4 ppts 58.5 (2.0)ppts 57.1 59.7 (2.5)ppts 0.6 ppts 58.2 (1.1)ppts
=7 (%) 465 473 (0.9)ppts 0.8 ppts 483 (1.8)ppts 471 196 (2.5)ppts 0.6 ppts 482 (1.2)ppts

a41.2 4.9 (0.7)ppts 0.6 ppts 42.2 (1.1)ppts 4.4 435 (2.1)ppts 0.3 ppts 422 (0.8)ppts
EHIE - Bloomberg » 5182781
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Bk
ZE FE
Mar-24A  Jun-24A Sep-24A Dec-24A  Mar-25F  Jun-25F  Sep-25F Dec-25F Dec-24F Dec-25F Dec-26F
Bk (\NTsEH)
EETIN 592,644 673,510 759,692 868,461 850,242 883,849 951,413 1,016,592 | 2,894,308 3,702,096 4,218,272
BERA (278,139) (315,386) (320,346) (356,083) (363,582) (383,743) (409,185)  (453,027)| (1,269,954) (1,609,536) (1,807,956)
EF £ 314,505 358,124 439,346 512,378 486,660 500,107 542,228 563,566 | 1,624,354 2,092,560 2,410,316
s (65.487) (69,022) (79,578) (86.012) (82.899) (89,976) (96,568) (102.676)| (302,301)  (372.119)  (424.610)
EE S AE:: 249,018 289,103 359,767 426,366 403,761 410,131 445,660 460,890 | 1,322,053 1,720,442 1,985,706
IFE (156,697) (162,929) (165915) (168,069) (169,100) (177,277) (181,365)  (200,199)| (653,610)  (727,941)  (800,794)
2] (2,326) (2,237)  (2,313)  (2,309) (3,365  (3.487)  (3,866) (3.823) (9,186) (14,540) (16,012)
EBITDA 408,041 454,269 527,996 596,744 576,226 590,894 630,891 664,912 | 1,984,850 2,462,923 2,802,512
FISUT A 19,359 20,979 22,602 24,273 24,273 24,273 24,273 24,273 87,213 97,093 97,093
BEHESE 950 1,355 1,286 1,288 1,288 1,288 1,288 1,288 4,879 5,154 5,154
B2 A WA 0 (0) 316 251 () (0) (0) (0) 567 (©) ()
i YN 20,309 22,335 24,203 25,813 25,562 25,562 25,562 25,562 92,660 102,247 102,247
FEEm (2,698) (2,638) (2,636)  (2,523)  (2,523)  (2,523)  (2,523) (2,523) (10,495) (10,093) (10,093)
FEEE - - - - - - - - - - -
EfzeAsa (86) 58 1,853 (204) - - - - 1,621 - -
oE 08 )] (2,784)  (2,580) (783) (2727) (2.523) (2,523) (2.523) (2,523) (8,874) (10,093) (10,093)
6B A 266,543 308,858 383,188 449,451 426,800 433,169 468,698 483,929 | 1,405,839 1,812,596 2,077,861
FrismRER[FIa] (41,322) (58,649) (59,107) (74,329) (64,020) (82,302) (70,305) (72,589)|  (233,407)  (289,216)  (330,699)
DR EIEE 264 184 177 211 21 211 211 211 836 843 843
FEEEFREME 225485 250,393 324,259 375333 362,991 351,078 398,604 411,550 | 1,173,268 1,524,223 1,748,006
FRES (0) (2.547) 999 (653) - - - - - - -
BEEF 225,485 247,846 325258 374,680 362,991 351,078 398,604 411,550 | 1,173,268 1,524,223 1,748,006
ShE&EEE (NT$) 8.70 9.56 12.55 14.45 14.00 13.54 15.37 15.87 45.25 58.79 67.42
EHE %
B I 53.1 53.2 57.8 59.0 57.2 56.6 57.0 55.4 56.1 56.5 57.1
SEREE 420 429 47.4 49.1 475 46.4 46.8 453 457 46.5 47.1
EBITDA Margin 68.9 67.4 69.5 68.7 67.8 66.9 66.3 65.4 68.6 66.5 66.4
MREHEE 45.0 45.9 50.4 51.8 50.2 49.0 493 47.6 486 49.0 49.3
RS 38.0 36.8 42.8 43.1 4.7 39.7 419 40.5 40.5 41.2 414
FHMRE (%)
EEIN (5.3) 136 12.8 143 (2.1) 4.0 76 6.9
== (5.2) 139 22.7 16.6 (5.0) 2.8 8.4 39
EXINGHER (4.3) 16.1 24.4 18.5 (5.3) 1.6 8.7 34
EBITDA 0.7) 1.3 16.2 13.0 (3.4) 25 6.8 5.4
BT (4.2) 15.9 24.1 17.3 (5.0) 1.5 8.2 32
s (5.5) 9.9 31.2 15.2 (3.1) (3.3) 135 32
FRRE %)
=E3 N 16.5 40.1 39.0 38.8 435 31.2 25.2 17.1 339 27.9 139
EEEF 9.8 376 48.1 54.4 54.7 39.6 234 10.0 38.2 28.8 15.2
e 7.7 431 57.9 63.9 62.1 419 239 8.1 435 30.1 15.4
EBITDA 19.5 394 40.8 453 4.2 30.1 19.5 1.4 36.6 241 13.8
AT 9.1 43.9 58.6 61.6 60.1 40.2 223 7.7 436 28.9 14.6
RENE 8.9 36.3 54.2 57.0 61.0 4.7 22.6 9.8 39.9 29.9 14.7

BRI : AFEH  SIEEE
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HEBER
NTSES A Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
HEMSA 4,964,779 5,532,371 6,691,938 7,903,845 9,209,997 2,263,891 2,161,736 2,894,308 3,702,096 4,218,272
T 2,052,897 2,194,033 3,088,352 3,736,859 3,874,932 (915536)  (986,625) (1.269.954) (1,609,536) (1,807,956)
BERGHEE 1561486 1,687,644 2422020 2,824,980 2,844,496 1,348,355 1,175111 1,624,354 2,092,560 2,410,316
=5 221,149 250997 287,869 405,690 9,777 (227.076)  (254,022)  (302,301)  (372,119) (424,610
FEITIE DN TR 231,340 201,938 272,088 399,813 474,283 1,121,279 921,088 1,322,053 1,720,442 1,985,706
7 8h i B 38,922 53,453 106,376 106,376 106,376 31,168 65,429 92,660 102,247 102,247
FRBEE 2,911,882 3,338,338 3,603,586 4,166,986 5,335,066 22422 60,294 87,213 97,093 97,093
BT 68928 129,442 149,040 154,194 159,348 8,065 5119 4879 5,154 5,154
BEEE 2,693,837 3064475 3234980 3,793227 4,956,153 681 16 567 (] @)
TEEE 149,117 144,421 219,565 219,565 219,565 (8,256) (7,723) (8,874) (10,093) (10,093)
BiEmeE 2,004,290 2,049,108 2,368,362 2,522,741 2,547,585 (11,750)  (11,999)  (10,495) (10,093) (10,093)
REEE 944,227 913,583 1,264,525  1,418904 1,443,747 BEEE - - - - -
T EE 56,522 57,293 74,227 113,737 126,097 thiz s o W 3,494 4276 1,621 - -
SRR 19,314 9,293 59,858 59,858 59,858 BB 1,144,191 978,794 1,405,839 1,812,596 2,077,861
HHEEE 868391 846997 1.130441 1,245310 1,257,793 B E (FI#] (127.290)  (141,404)  (233407)  (289.216)  (330,699)
BHEEE 1,060,063 1135525 1,103,837 1,103,837 1,103,837 DB TS (370) 730 836 843 843
EEREER 839,096 918,283 925,880 925,880 925,880 EREE - 377 - - -
HitS s R 191,203 188,560 145,408 145,408 145,408 RiEeF 1,016,530 838,498 1,173,268 1,524,223 1,748,006
RS 2,960,489 3,483,263 4,323,576  5381,103 6,662,413 EBITDA 1,558,533 1,453,279 1,984,850 2,462,923 2,802,512
=301 259304 259321 259,327 259,327 259,327 BEEEE (NTS) 39.20 32.34 45.25 58.79 67.42
FRERR 2,323,223 2,846,884 3955957 5013484 6,294,794
DS 14,836 24,349 35,031 35,031 35,031 ey
EEEEEEs - - - - - R iR
NTSEI I Dec-22A  Dec-23A  Dec-24F Dec-25F Dec-26F
EHIHTRSHE 1,610,599 1,241,967 1,826,177 2,170,384 2,465,944
FTEMHLEE ¥ El » 1016530  B38498 1,173268 1,524,223 1,748,006
Dec-22A  Dec-23A  Dec-24F Dec-25F Dec-26F 437,254 532,191 662,797 742,481 816,806
FHREE (53,286) 324 (90,088)  (206,036) (106,197
B A 426% (4.5%) 339% 27.9% 13.9% 210,100 (129,046 80,200 109,715 7.329
IoF g3 1y 725% (17.9%) 435% 301% 15.4% (1,190,928)  (906,121)  (864,843) (1,300,728) (1,979,732
EBITDA 453% (6.8%) 366% 241% 138% (128838)  (55781)  (20,956) - -
Y e 70.4% (17.5%) 39.9% 29.9% 14.7% - - - - -
SRESHEER 70.4% (17.5%) 399% 29.9% 147% (1,082,672)  (949,817)  (956,007) (1,300,728) (1,979,732
BRI DD 20,582 99,478 112,120 - -
EREMNE 596% 54.4% 56.1% 56.5% 57.1% 289,078 361,461 710,073 667,107 384,540
R T 49.5% 42.6% 457% 46.5% 47.1% REZDZRESHE (200,244)  (204,894)  (346,301)  (466,696) (466,696
EBITDA Margin 68.8% 67.2% 686% 66.5% 66.4% EERE IS (111,960) - - - -
BEBLEE 44.9% 38.8% 40.5% 412% 41.4% ) 195,983 68,204 58,161 - -
T8 ERE 234% 16.0% 19.2% 209% 20.4% - - - - -
R 39.8% 26.2% 30.3% 316% 292% (285234)  (291,722)  (363,055)  (466,696) (466,696
Wt \ BEEDSF 1,839 18,623 (38,318) - -
EBELE (%) 29.0% 26.6% 228% 18.3% 14.8% EREEHN 58,397 (8,339) 47,166 - -
BEEHE Net cash  Netcash  Netcash Net cash Net cash THELRERS 277,824 122,614 662,199 402,960 19,516
FSEREH 0 98.4 826 1349 180.6 206.9
FSREEEREGSH (0 10 1.0 10 10 10
Cash Flow Int. Coverage (x) 137.1 1035 1740 215.0 2443 HEOEE
Cash Flow/Int. & ST Dabt (0 s18 583 250 310 355 Dec-22A  Dec-23A  Dec-24F Dec-25F Dec-26f
RBLE (0 22 24 24 26 27 1- SREE/ERA ) )
EEE (0 19 21 22 23 54 - EEERE R RNA 10.0% 11.8% 10.4% 10.1% 10.1%
BEE NTSEE) (484404)  (537,852) (1,141,890) (1,544850) (1564,366) = BRAME 49.5% 42.6% 45.7% 46.5% 47.1%
ﬁ’gﬂgggﬁ’t) 39.20 3234 4525 5879 6742 [ (BRERESEREA ©2) ©2) 0.2 .1 o1
TRESEER (V) 62.12 47.90 70.43 8371 95.11 - PEEHE/EXHMA 12 14 1 10 1.2
FESE NTH 113.60 13338 16540 206.19 25561 - THAE/Z2REN) 00 0.0 0.1 0.1 0.1
AEESESE NTS) 113.60 133.40 165.40 206.19 25561 = HEEWE 1.0 08 1.0 10 0.9
TEFEW (NTS) 87.31 83.37 111.63 142.79 162.69
ESITDA/Share (NTS) 60.11 56.05 76.55 9499 108.09 ERABE 49.5% 426% 457% 46.5% a71%
FEREEA_(N9) 11.00 13.00 17.00 18.00 18.00 x AEEEE 10 0.8 10 0 02
HEEERR x (1 - BHMRERE) 88.9% 856% 834% 840% 841%
HEEWE (0 052 041 047 051 049 = R ROIC 43.9% 29.4% 37.8% 40.6% 346%
FERIE SRR 373 34.1 344 394 4.0 BERRR - AolEN - SIEED
EERETH 882 929 830 920 %08
IERE R 225 212 214 258 255
REEnEEEN 1029 1058 960 105.6 106 4
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1,180 2025-01-16  1ZI0EERS 1450 1,105
1130 & 2025-01-06  1ZN0EHR 1,450 1125
1.080 2024-11-08 120582 1,450 1,090
1.030 20241017 1BINESES 1,450 1,035
50 2024-10-01 @0 1,330 972
Z:E 2024-08-21  1EI0EERR 1,290 958
830 2024-07-18  {BI0EA 1,290 1,005
780 2024-07-15  12N0FEAR 1.270 1.040
730 20240118 1@I0EER 688 588
Wi W= R BEHRA NS Fers 2024-01-10  12N0SEE 688 584
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