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Bx 1: BAWNF=M 5484~ (2024-2028E)

HEHBT 2024 2025 2026E 2027E 2028E
ER XN 2,894,308 3,809,054 5,433,099 7,266,520 9,066,589

TR 3 ik 34% 32% 43% 34% 25%
EXIES 56.1% 59.9% 67.1% 67.0% 64.7%
A 1,173,268 1,717,883 2,809,076 3,684,179 4,351,574

A A % 38% 46% 64% 31% 18%
% ;zﬂi;&ﬁ 45.2 66.3 108.3 142.1 167.8
B 4% PE (x) 64.6 44.1 27 20.6 17.4
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o 4D 5 A

Aligk * =Rtk
HEFERA 2024 2025 2026E 2027E 2023c M 3 & FE T A 2024 2025 2026E 2027E 2028E
FREA 2,894,308 3,809,054 5,433,099 7,266,520 9,066,589 ik 2,127,627 2,767,856 3,375,108 4,123,367 4,992,446
AR A (1,269,954) (1,527,760) (1,788,802) (2,397,308) (3,196,251) E ] 294,392 300,738 428,962 573,717 715,839
EX R 1,624,354 2,281,294 3,644,297 4,869,212 5,870,337 R SR & X 272,088 281,791 401,937 537,572 670,740
EX-Z & (302,301)  (345,202)  (446,120)  (595,883)  (781,370) RSN R &2 287,869 288,110 337,338 452,092 602,760
HEERER (96,889) (99,222)  (122,474)  (163,742)  (214,559) HA R 106,376 178,636 254,800 340,783 425,202
K 5 A (204,182)  (246,427)  (332,135)  (443,710)  (581,246) RHHF =L 3,088,352 3,817,131 4,798,145 6,027,531 7,406,986
E2t) (1,230 447 8,489 11,569 14,434 e, TR 3,234,980 3,691,841 4,736,651 6,201,386 8,026,772
2EFE 1,322,053 1,936,092 3,198,176 4,273,329 5,088,968 R 219,566 251,682 251,682 251,682 251,682
EX2L JION 83,786 105,571 217,943 221,709 220,344 B IE PR FRL I 65,943 - - - -
w45 R 76,718 93,368 105,119 105,010 104,975 KR F A 83,097 172,370 172,370 172,370 172,370
Al 7,068 12,203 112,824 116,699 115,369 ERUEI Sk - - - - R
HETAlE 1,405,839 2,041,663 3,416,119 4,495,037 5309311 E %> 6,691,938 7,933,024 9,958,848 12,652,969 15,857,810
49k A (233,407)  (326,266)  (607,399)  (811,252)  (958,210) A 59,858 136,926 164,311 197,173 236,608
REFHAL T BEARE 1,172,432 1,715,397 2,808,721 3,683,785 4,351,101 AT M H Ao A S AR 74,227 84,330 98,739 132,328 176,428
JHIRFRARE 836 2,486 356 394 473 A 5 1,130,440 1,236,763 1,236,763 1,236,763 1,236,763
# A1 1,173,268 1,717,883 2,809,076 3,684,179 4,351,574 3 fi At 1,264,525 1,458,019 1,499,813 1,566,264 1,649,799
KA (a7m) 25,929 25,928 25,932 25,932 25,932 K% 926,604 856,228 856,228 856,228 856,228
WAL (7)) 25,929 25,928 25,932 25,932 25,932 H AR 177,233 157,982 189,578 227,494 272,993
RAFRSE (HeH) 45.2 66.3 108.3 142.1 167.8 & fi4k 2,368,362 2,472,229 2,545,620 2,649,986 2,779,020
RHERKE (K5 H) 45.2 66.3 108.3 142.1 167.8 Mk 259,327 259,325 259,325 259,325 259,325
4% 73,261 73,446 (19,922) (113,290) (206,658)
BT 38,705 (16,676) (16,676) (16,676) (16,676)
VLA B A 35,031 41,199 41,199 41,199 41,199
MR AR BT 4,323,576 5,460,795 7,413,228 10,002,983 13,078,790
Bk AR 6,691,938 7,933,024 9,958,848 12,652,969 15,857,810
NERER EX 3.8 3%
HEFEFA 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E
BEEHALER 1,826,177 2,274,976 3,254,691 4,250,667 5,137,352 ‘EEMAFHE
AL 1,173,268 1,717,883 2,809,076 3,684,179 4,351,574  FLMAK% 33.9% 31.6% 42.6% 33.7% 24.8%
A8 662,797 688,096 770,112 962,640 1,203,300 A% 38.2% 40.4% 59.7% 33.6% 20.6%
HAe (101,848) (71,857) - - - Bk A 75515 43.5% 46.4% 65.2% 33.6% 19.1%
BEFEES 168,679 34,222 (231,129)  (302,784)  (324,154) F A/ 37.7% 46.4% 63.5% 31.2% 18.1%
SRR S GF ) (70,150) (9,703)  (120,146)  (135,635)  (133,168)
BB (3§he) (36,872) (241) (49,228)  (114,754)  (150,667) ZAFIfH
RAT IR IE A (B 18,500 10,103 14,409 33,589 44,100 W SAEFE 30.2% 35.1% 43.6% 42.3% 37.7%
ARz EFLTH 257,200 34,063 (76,164) (85,983) (84,419) I FEFE 19.2% 23.5% 31.4% 32.6% 30.5%
ALEN (L) (76,718) (93,368) (93,368) (93,368) (93,368) HAFAERE 20.8% 25.2% 31.2% 31.7% 29.4%
B EHAER (864,843) (1,144,394) (1,943,146) (2,572,129) (3,170,807)
WAL (964,882) (1,272,411) (1,814,922) (2,427,374) (3,028,686) Flid%
Ei Sy - - (128,224)  (144,755)  (142,122) &A% 56.1% 59.9% 67.1% 67.0% 64.7%
k-2 100,039 128,017 - - - EREIREES 45.7% 50.8% 58.9% 58.8% 56.1%
BEEHLER (346,301)  (440,345)  (704,294)  (930,278) (1,097,466) % AiHE 40.5% 45.1% 51.7% 50.7% 48.0%
[N - - 27,385 32,862 39,435 EBITDA% 68.8% 69.2% 75.1% 73.7% 70.7%
RAT Ay (3,089) - - - -
KT A - - - - - BER
A RLA (363,055)  (466,779)  (763,275) (1,001,056) (1,182,399) L& JEM 89 76 68 66 67
A 19,843 26,434 31,596 37,916 45,499 R KK B B R S 30 27 23 24 24
SR B 47,166 (50,008) - - - A5 R 77 69 64 60 60
AERALEENHAAE 662,199 640,229 607,252 748,259 869,079 R A K 3 B 4 R 4 19 19 19 18 18
BRE AN ENH 1,465,428 2,127,627 2,767,856 3,375,108 4,123,367
HAALAALF NS 2,127,627 2,767,856 3,375,108 4,123,367 4,992,446 ¥t % (FAA) (1,141,165)  (1,774,702)  (2,354,569)  (3,069,966)  (3,899,610)
Ao AER 963,143 1,074,422 1,439,770 1,823,293 2,108,666

E=i 4% B B 0
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o b % B BR A& TR M) A8 &
B& 2: 447% 2026 L4 HF

HETFAEA 2Q26 1Q26 E7 974 2Q25 Rtk
RIS ON 1,270,381 1,134,103 12.0% 933,792 36.0%
24074 860,311 751,295 14.5% 547,369 57.2%
2 W A5 766,603 658,966 16.3% 463,423 65.4%
IER=E 2 IRl 706,562 572,480 23.4% 398,273 77.4%
ARERN S

) 27.25 22.08 23.4% 15.36 77.4%

(#H&m)

ERLES 67.7% 66.2% 1.5 58.5% 9.1
R AIPEE S 60.3% 58.1% 2.2 49.6% 10.7
13 4 A F 55.6% 50.5% 5.1 42.7% 13.0

FARR: A& nE HRER

B% 3: 442% 1Q23-2Q26 AT 4L

XN\ (F 7 NTD) Tk (& 4h) — 5] 1t (£ %)
1,400,000 50%
1,270,381
1,200,000 40%
1,000,000
868,46]839,254 30%
800,000 759,692
673,510
625, 52 92 m 20%
600,000 508633480841546733 F
10%
400,000
B -10%

23Q123022303230Q424Q1240Q224Q3240425Q125Q2 25032504 26Q1 26Q2

FARIR: A& NE HRERR

SPDB INTERNATIONAL

2026-07-30 4 m SR EpL



B 4: 6429 1Q23-2Q26 £ FE R FF4EFHETIL

. )75 A (B NTD) e £ R (F4d) FHA A FE ()
800,000 80%
706,562
700,000 70%
600,000 572,480 60%
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AR Adad. HARR
B% 5: 4429 1023-2026 F3 12 TR H LK ASP T ik
w5 R 12+ S F B (Kpes) SHEASP (ET/K, #45h)
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a ' 7865 7832 8088 8102 ,
* 4,000 — 8,000
a 7041
5 3500 g 6036 e % 7,000 .
i 5954 ac
- 3,000 I 5377 6,000@
R WY
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B& 6: 6489 1Q23-2026 TAF L AF AF L/BMHLER
18.00 W CapEX (1012 % 7T) CapEx/ & B (FH4h) 70%
15.70
16.00
60%
14.00
50%
12.00 11.23 11514910
9.94 10.06 9.70
10.00 263 40%
8.17
8.00 7.10
., 6367640 30%
6.00 524 ~
20%
4.00
10%
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0%

23Q123Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 2504 26Q1 26Q2
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Bk 7: 4% 1023-2Q26 L3t AN & LT AL
B 3nm Snm  EEEE7nm BN 2nm et HAT 5 L AT ()
90% 90%
0, 0,
80% 74% 73% 74% 74% 7% 74% 7% 80%
70% I 70%
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50% 50%
33%
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37%
20% 20%
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10% i i I - 26% o 24% 23% Z2 25% 10%
15%) 15%)
0% 0%
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FHER: ADAE, HRER
2026-07-30 JH8R [ P

’ 2/

SPDB INTERNATIONAL



B#% 8: 442% 1Q23-2Q26 #F AMAKL T

BmHPC m&aF4H mloT mA% mDCE mitib
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B4 9: 442% 1023-2Q26 #HIIBIAIFH T AL
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o fHfE

HATVR A EV/EBITDA (b il42 4 ik) st & AR B ST AN, KM% T
&R 2026 SFAEN., HKak, RUE X T EV/EBITDA 4 A4 15x. 18x.
20x. A A 09 18x B ARIEAA, 13 5] 2,924 474 T 84 B AR, B AR 28%.
YerF “EN” F%.

3t-F 449 £ 8% ADR (TSM.US), A% ADR 745 R4 &6 iR -Li8 %, 1Rk
4ArW £ X ADR 483 T 6 1% (2330TT) 905 M A 25%, #LER 32.4 69 % T 3LH
S HILE, 133 564 £ 00 BARNY, BAM 4%, BH CFENT IR,

B % 10: 4424 EV/EBITDA 4&14 (2026 %)

HEWHFE
EBITDA 3,468,945 4,081,112 4,693,279
EBITDA 3§ i% 32% 55% 78%
EV/EBITDA (x) 15.0 18.0 20.0
HHL AL HE 52,034,179 73,460,017 93,865,577
B AR (2,354,569) (2,354,569) (2,354,569)
B 374514 54,388,747 75,814,585 96,220,146
(FHehan)
B (A7) 25,932 25,932 25,932
& 1 B AR 2,097 2,924 3,710
(# & )
£TRHIE HILE 32.4 32.4 32.4
£ RASEBEMN 25% 25% 25%
%A% ADR B A7H 404.6 564.0 715.8
(¥7)

JE: EV/EBITDA: 4 :b#i{A/EBITDA, PP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FH R AR E BR A

2026-07-30 8 () ERER
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R E: NaRAEKGF T EREZ: NEBAEKRA A

BARM: 3,710 %7 & 7 (BEE: 15%) BAR#: 2,097 #i & T (BEE: 15%)
o CSPEHAF XA AIE KIFLMART M o CSP R AF XA AIE KIS TAM;
o RBBUEY A, FRAEAFELS S, o HRHGLBOEBEHEMAE, FRAEAETH;
o AT AT BKAAE, HEEERNTIEE; o FAIHMBKEWR, WEEFHAERA;
o REbHIATRIL A H AR AR AT T A o RBEHIALE AR A A KR EIKT AN
i BRI I RE A IRA . BN R LS & AL,

F# KRR : Bloomberg. 4Rk B IR FIA
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O R(FIEARBEERL)LAE EHZH
Wik B - AR BERRERA RG] (LAh CHRBIRERY) AREREERERNFEZEERF Rk, FIATHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
REPOTHRRGESZALA, TNELHLORER., AREOAE T REREHIE, HAREBETHL A F4
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEATIERA RN X 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
B RAEATHE, BT RS AIRE LT 5 i A6 R E R AR F G0 B T AR A= M 450 17) 49
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 B9 AEAT SR BAT A o R K T )0 SBAR 09FRA ST, AR TR @ AT IR LAY IRIE, o 35 5 A% KR Ao 71 4 1A
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