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SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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=tHEZE (6805TT)
R R

& Kxugrzs
%{& ASIC =2 Vera Rubin & + 2026 F£~2027 EHEEE -

=] wEmEEs

IS EETS - B1R(E 2100 5T : NVIDIA F—f Rubin %5l Computer Tray &
B EEHEANRIEF - BRFZME ASIC KLER - BRHEEME 2H26~2027
FRRRENEE - BEKSEREERERK  REEASEER  BENHEEFNXE
Ft; FRMEEHE 2026/2027 K& EPS 52.08 75/73.29 7t - #EHEFSE - ) 2027
F1% EPS 74.30 JuaFfh - PER #4% 28X - B2{EH 2000 i ZE 2100 7t

O BEBRRENN

AN : BUEATREE 90 £ - BASA EHATHREE0LT TT) - ATRM
SESEOBNIERE TBERBBETH WLREK  PREMZENT
. EEEE AAARSE4AN, - MULLE: BATREFMERAOW 56.4% - NB B
15 6.4% - SERVER #HE8#915 36.3% -

WTEEERIEN - 4Q25 EFIBRERTEH : 4Q25 EWR 39.76 fB7T(+ 11.5%Q0Q -
43.6%YoY) - EMREFHZE 29.05% - TAGRFEMICERM - EmASEL - XU
REBUERBEWRANER - 8%EHMH 2.86 871 - 2%FM= 8.69 BT - AFEEAN
BRER YRR - ERAFEBERARIEN - FR%& EPS 11.02 7T - RIBRSERTEL -

F=—  BHE 4025 MBRGEEN

e 4Q25(A ) 4Q25(0) =2(%) QoQ YoY
SERA 3,976 4,073 -24 11.5 436
2EEN 1,155 1,115 36 17.1 117.2
=2XEH 286 204 40.2 476 51.8
2EMNE= 869 911 -4.6 9.6 153.2
TRE R 900 942 -4.5 84 89.2
HREER 756 791 -4.5 10.0 83.0
SR EER(CT) 11.02 11.54 -4.5 10.1 831
Margin (%)

EHEERNE 29.05 27.38 -- -- --
SN EE 21.86 2237 -- -- --
TRRE R = 22.63 23.13 -- -- --
RBEN = 19.01 1942 -- -- --

BERPRR | KEIRFEAM ARG R EIE - Mar. 2026

2026 #1 2027 £ RENGERTE : BRZIKER P OFERE - BH Al 2EXZETR
o EEBHERRT  ASEHSWHEERNRRESEEERRAD  TEHE
ENREMkEIHE - GB300 M E - Rubin BB REE ASIC ERFERALE -
EmAZE 28 EE - QDUKLHREER) BB ER - T8HA 2026 & SERVER A=W
DEZEREMRE  hEEEULCERE 50% L E - BINFHESSHE - T8 Apple &
ARBEFHE  REDEBEXERIEN  EIASTIE@ER 2026 FFHEEHED
OERME ;
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& 2027 FFER AWS - Meta ~ Google % CSP KMERE Al @RSBEAK L
ZE HES0ER 2027 FRAEEMEFEW - M Grog LPU TMAEBENKEE
BE ; EtEZAIELE GB300 Switch Tray HHE/K 258 - ¥ A Rubin HREE
Switch Tray SMIEZE#E Computer Tray HEARIKZHETE - 2KE Nvdia BEZEm
HEW R RERELEE R 2027 F - HIMEA Vera Rubin Switch Tray BT B IE
B BRKLEEREANRED - BIABEREYREASIE - EEKLEREE
ERUMEFB(RATEHENE)  HRZT - RE% 2027 FERTE ALK -

FAES TR, : BTSSE0TRML 2026 FEWE 176.5 EI0(+42%YoY) - EFE 31.04% - 1%
# EPS52.08 7t ° (AIRFEE 2026 #i1& EPS 52.50 JT - )F814 2027 F£2U 233.7 &
To(+32%YoY) + ERZEK 32.44% - 118 EPS 74.30 jT(RIRFEM 72.36 7T) °
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@E (2015TT)
GRETEEIR - S SIEAREE

A

& Kxugrzs
ALEsIR S RER) 3.3 75 - IRSBERZRIT 5% « 3/26 BRE -

[E] pEEngs

HEEE . (1) RYREREARRERE  LEIKRRE]E 3 BIBBER  2QHE=
aJ#f - (2) #8EPBR1.0~2.6 1 - BRI PBR 4 1551 - #i5E# - B1E@BR 72 7T
(1.7X 2026 BVPS)zH%2%l 73 75(1.7X2026BVPS) -

D BERREDH

LESDPREZMEAM - R 1247%  LES—FER - TREEIRN - 2025
MM EEL 12.47% - WIHLLE 91% 2025 FH#EHH & 88.7 BME( -10%YoY ).
BU§MSH & 28.2 B (-3%Y0Y ) 1RARSHE 31.4 BIR (-6%YoY )- IHESTENE -
2025 Fi0A5 - BUIMAIRARRE W D BI% 160 87T(-17%YoY) - 59 f8t(-12%YoY)
70 BIT(-15%YoY) - HELLEHBIR 55% ~ 21%H 24% - MHZBMPERT
KR - RRAIRRE CERREREE - RIBNRYNRENR - BiES KRR
MBEFENEESEEE - EREEG6 A -

xx— SEREELE

HELS 2023 2024 2025 2Q25 3Q25 4Q25
ik i 21% 20% 21% 19% 21% 21%
154 21% 24% 24% 25% 25% 23%
55 57% 56% 55% 56% 54% 56%
CE 100% 100% 100% 100% 100% 100%

=z YOY 2023 2024 2025 2Q25 2Q25 4Q25
ik i -8.9% -8% -12% -5% -6% -22%
4R -27.2% 10% -15% -8% -23% -26%
i) -1.4% -3.3% -17% -8% -21% -25%
CE -9.6% -1.4% -16% -7% -19% -24%

BERPRR | KEIRERM ARG R EIE - Mar. 2026

1 BIRSEES LR : 2025 FMA5LEE 649 B (-0.1%YoY) - FREVHEE 644 B
(-0.4%YoY) - 2026 FLIREB SEEEMEFY) 300 =o/MRE 322 =0/M - X
BT 1 B EE+1% - il+2% - & 2025 FZRBHRETE 3267 &
FHAR(-18.2%YoY) -
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o~ ~N [o\} o~ o~ o~ o~ o~ o~ o~ o~ [o\} o~ [a\} o~ o~ o~ o~

BREZEEMRES  58FHAR)

BERR  XBIREMFETAG KEE - Mar. 2026

Faft 1Q26 #REXEF) 5.03 {275(+6.4%YoY) : 4Q25 =AMt - HE S 35.1 BMWA(-
17%YoY) - 4Q ZUX 65.8 E7u(-24%YoY) - AEMESTMEER = 0.56 ETE
Rt - $RBER 545 BT(-15%YoY) « i EPS & 0.94 7t - 1 HEEN=R O FAZ
10% - AL EEFE 4Q25 Bite - BRHMKEFKEAHE ; BREER - B

BT B - B S ECDRRABEE - 2Q (RREBE= 08 - KA 1Q26 HE=
351 EE(+0.1%Q0Q,-4.1%YoY) - FAHEUL 67.6 {E7T(-9%YoY) - FREER 5.03 &
70(+6.4%YoY) - #i1& EPS %5 0.86 7T -

B . SR EE

21 18.0%
19 16.0%
17 14.0%
0O,
15 12.0%
» 10.0%
13
8.0%
1 6.0%
9 4.0%
7 2.0%
5 0.0%
A I >SN O A SO A SO A >N O d S >S 0 ds S o
O O O 1 OO O+ OO0 O +H O O O - O O O -+ O o O
O O O O d d " A N N N N 00 on 0N N < < < 10D 1NN N
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HMa5-EEE T/ AT - Z28) 1R4R-EE8E B -RESE = ===~ OP(GEH - %)

BERKR  KERENFEEAGREE - Mar. 2026

SEREETH 1H26 FMAZE . DEFHEEEER 29.08% - tE—HNEZE
SXREEVEE  REMER(LE - SREEES 350 W/H - —HSEENP - 8
ERE R AR - TREE 1H26 oI IRRSAERL - 2025 RBAIE1E 0.59 BE518 - 2026 £2
BRZEEBAE - SESBINTELEME 24.05% - 2025 SEHTKREER] 4.95 BT -
SHRINERNER 1.65 Bo(-17%YoY) -

BEMIRSAEMNER : SEFCEH 3.3 TIREKA - 3R S5%EBNTAH  IBEEH =R
5% AERPBHEFRENREZENER  THEMEHREE  BoRIRES -
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w®_ . BEIRERF
FE 2020 2021 2022 2023 2024 2025 2026

BREERA 3.50 5.00 4.00 3.50 3.50 3.30 348
IREIEN =R 4.67 5.21 5.52 481 4.86 494 521
EPS 450 6.94 5.28 4.08 4.26 3.88 4.25
eSS 78% 72% 76% 86% 82% 85% 82%

BERIRIR : KB IREAMFTERE G R EEE - Mar. 2026

1REBEE i © 2025/5/2 f?%%ig;zﬁlEiiﬁlﬁﬁﬁ 3259 8T - 7.38 BiF - H
FIPSERBBEBIEES - MKMERLHIRIE - LIEEILFTMBWW = RAVRRE -
IbIe Bt S EELMBLA D %ﬂ@ﬁlJﬁF?ﬁﬁWE’]l_jj ST L RIFRET 3-4Q26 #
TR -

BAFEFEME - 2025 FEZUL 290 27T ( -16%YoY ) A 4Q ENEN TR EER &= 0.56
BETERMEREERN 22.54 87T (-9%YoY ) BIRTEH - 1318 EPS & 3.88 - BKF
7% 38.86 7T - 2026 FFAEEU 293 BT ( +0.9%YoY ) BIRESHERLEEES
& - FRIATREERN 24.7 870 ( +10%YoY )- MEEPS & 42570 - BIRFER 4311

dl
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F5 2025 4F EPS20.1 7t o2 15 7T

© EERR

RIS (1476 ) BE (5 ) BESEEB 2025 £ - 2FEREM=R 55.1 87T - £l
16.9% - B4z 20.1 0 - BEMFERMER LS - BILLE=5 - BRESZER
BEERECR 15 7T - BERE 75% - BRBETIINtARKE - BIRASIENE
RS - (DA EERRER - IMFRUEE(E 395 o & - IRBIEHNZR 3.8% -

© WL

75 2 BEW 244 1875(-31.9% MoM - -7.4% YoY) - {EIRHTFTERFERR - 5 2 B
BWEFBERATHEREROEE  BEEXFRIMELLERARN 4% - FEZUCRN
TRER - fFUREIE 2025 B4R - EPS 20.1 7T - FEMAFERTER] - Hop - 4Q25 EAX
Z 30.19% - RERFERRY - (IEMEEWEEE - RALENER - HHEmM
RINVBERMALR - FEEFNRRRET - BE 2026 - APREEFE - FIHE
EnEFPSERBE  BHENEELRE  BRERAR=(EHAEEIZE - B
B SEKE  MABRRARE SEANFERZFETERXH &Y
~E) 2026 BHARKRIFHEST 30%LLKE  MATRSKRIERZRERE 75% - /BB
ENERBKE  JENZK 3.8% - IHFEEEFRMEFEIS 2026 EPS 24.41 7T - HATLE
MBRETHFZEN - #RFEREERERR - BHEE488 7T -

BEE 2 AEWMRSE HAHREWKEBIEF EGE

& MoneyD) ¥

LE4771)2 BEW 3.15 B~ 8 21% - SFA) 2 ARFTEUW 6.83 B0 - FiE
32%  FERRGHEFMEEER  REAZIRTISEH T R HEINEEEE R HKBEhFr
B-BEE2HEAWHEHR AR NCHEARYKBERR - st N EERFIE

REEHE -

© HEMT

HPHEMERPHEUFRUEFERET EE_HEWHEBSERRREAER
YaHA - BRIBRATERE AR - RS AMNERXESH AW KB EmE - EEBA
BEWEMBZE—D LE  ItHh - EBERASERIRE 20% LILE - BEUUBHRT)
TR - w5 EE - BRE2307T -

LR ) HEHEWFIE 56%

© EEAR

BLIEZE (6446 )RE(5) RS 2 HEHEW 16 87T - 18 56.65% - BERITE
BRERELHK - BE 2 BERAEANM  ERMNAR 1 BRE  ZOEM
Ropeginterferon alfa-2b ( Ropeg ) ZIKSHEENREERE - A RIBZAAME -

© WEERTH

) BHEIW 16 Eit(+1.3%MoM ~ +56.7%YoY) - & Ropeg FEFR EMAL MK
BZAE PV BEBI)ARREER - BEXEEHRREA - M LAERZEMM/NRE
ZE ET THEEERSEMSRKEENGE th - BEEE PV LEBRINAZEELER -
it NCCN BH - BIENARTABENEAEREN SARKEE
BEZY) IR AYLEE ET EWRHREFER PV T - 22 2026 - 2027 &F
BYMEIESRERIEE  #EEE BREE874 T -
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R1E 2025 & EPS 13.02 7T

6 KEAR

BB T ARB-KY(6890)HE(S)H AT 2025 FEHIHR - EFESHMEMZ 3247 &
70~ R 14.9% - kA 13.02 7t ; ESSEAEKREIRCE 9 TR KA - BiER
BROBC 7 70~ EANTEREM 2 7t - DIKEHWWRR(E 181 TatE - IRBEAIZEEL497% -
© WHEERTH

RIE 4Q25 EUY 105.67 27T - EH 2.62%YoY - R 10.6 BT - EEANFHR
10.04% - #1%& 55 9.63 BT - &R 20.19%YoY - EPS % 3.86 JT - 2025 £ EPS
#13.02 T FETEH - BE 2026 £ - Adidas * Converse WEMRASEL - &
EINSEE SEMNNEREE - Converse EFFEFEER ERKSHE -
HESUCRTIRE - EEMNZRIEH - 8 2026 F EPS & 17.03 & - EEHER
TUETE 3Q25 - AREW - BERARZILUERES T T4 - #isEEERE - BEE
338 75 (19 X 2026EPS ) »

BR-KY 115 £ 2 HZEW 63.9 8o - F18 27.7%

© ARAEME A
B HE-KY(3665-TW)2026 4 2 A& 63.9 B75(-14.3%MoM + +27.7%YoY)

© HEMT

BH-KY 2 R BEASHREZEW 2.02 83%57T(+14.2% MoM - +33%YoY) - &
ZEUW 63.9 875(-14.3%MoM -~ +27.7%YoY) - 1Q26 EWEMER 69% - BIRTE
Bl - RARBEZE Al FRSBEENENEEIRN - HEHASNREEZSHNFEK
e EMERHE P HERAERAERET UEEERNAE N B EERNHES
FRFEBRE - BH-KY £ 2025 FRWBURPEIRYIFCENEmERENE
ENE  HEBERPOBBER B EEZ ERFEFRFETMA - EFERRBER
MEER ZPBERCE 2026 F 1 A5l BRIER 2B ERITEEEI S /M -
RARBESHEENEEMBEMEANSRMREES GBI - A TTEN
—IEHXBERE BRI R - R B RRY HPC ZEUFRMETEME - a1k 2026 ~ 2027
F HPC HEZEW D RIFIE 76.7% - 36% - BRIBMAFHEER SR 2026 ~ 2027
FREWHER EPS B9 24X - 19X - tHREEBH ERE Al FARBH PIEA TR
NWEEERBS®  PREMARRE  HERRE - #EERE - L1 2026~2027 &£
I EPS EATHE - BH1R18 2,026 75(2026 2027 £33 EPS 81.03 75*25XPER)

JSEEW /2 B 5958 87t - 18 8%EIEERFS Al FUSEEEES

© LEAR

J518(2317) 5 H AT 2026 £ 2 B2 5,958 187t - HE 18.39% - F3& 8.06% « &
BEEHES - 2026 F£251H1 2 BEWS 1.32 J7t - F18 21.63% - REFFHES -
© HEMT

I8 2 BEW 5,958 8 - AR 18% - F18 8% - 1Q26 EWGEM R 60% - FHEE
HIEH - 2 RRIEREEE  NAERKEZRAR - FBH 3 BHEA - 1Q26
Al BRFHEBELHERAERE AT FPEENK FRABWHERZE  BRABE
F-FFTHMRIRR BB ERRENRESEARERLIN  HERAHREBZE
N EREEESHNAS - R Al AEBTATREE  #I5EERRE303 T
(17X2026FEPS) -
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BI= 2 HEW 33.52 1870F 18 60.15% 1-2 Hi#E 75.87 87T

© #EFH

EIE(3443-TW)2026 F 2 BEWER(EN:TF )
BH 2REW 1-2BEW
AFE 3,351,500 7,587,342
= ERH 2,092,746 4,131,411
18H & 5 1,258,754 3,455,931
12 8(%) 60.15 83.65

© WL
EIE AT 02/2026 =U 33.52 875(-21%MoM - +60%YoY) - 25t 01~02/2026
EWEERITERTA 1026 B 67% - FFETEHA - BIE 02/2026 Em#AA1ES NRE
E—EIP%%ET 5.4 f875(-23%MoM - 2 5L 16%) EE& F/ 28.11 f875(-23%MoM
BUWALEE 84%) - BIRTEH 1Q26 EWEFiR 6%~14%(F RS E U2~ B LU RE
&) - BEFZE>4Q25 K - MAHHWBITZEEOLT - 78 2026~2027 FEE
EEERRER(1)Google CPU EFEWEM K - BIR L CESEF M CPU £4 -
& Google CPU BEXESRABILEN - FFERET—IR - QFEHEHEHPEIER
MERIESE - PR R BN ZFIIE tapeout - IR BEBESER R EEE - (3)HY
1S Tesla AI5 4 - FAETRIN 2027 FXAEBEME  ZEFPEENEZIERGIE
EITR T MREARBASELRR AIS ERIER - RBEBR BRI HEARREGIOHER.
BEIEERGER  #RFEERZE(TP=32707)

M312 HEW 1.65 EnFIE 1.77% 1-2 BiE 2.75 87t

© EH
M31(6643-TW)2026 & 2 BEIE K(EALF )

BH 2HEW 1-2 HEW

KEE 164,752 274,640

EERH 161,885 274,545

bk 2,867 95

H8(%) 1.77 0.03
© HFEMTH

M31 2% 02/2026 £ 1.65 f875(+49.9%MoM - +1.77%YoY) - #8351 01~02/2026
B 2.75 870 - SERIFEENFRM 1Q26 EULH 63% - AUNTREA(MIFEERTRTG 1Q26
ZElW 439 875 - -19.2%Q0Q) - M31 T A% 2025 F /43 - Hoh 4Q25 EUL 543
B70(+52.9%Q0Q - +66.1%Y0Y) - EEFGEEK 17.2% - MEEAN 1 £ - W
EPS1.73 7t - T TRER - BEEMS - M31 RS FEWAE 15%~20% - EXEHR
PR <15% - EBENRERE PEIMFARE bR BB TERERE/IEZRER
RHREE - lEERERS - R BAITAfG M31 2026 F13#%& EPS 519 7T - #=5
FEEREERAREMEDR N8R 88 FHERE IP HRE (LN EZRS
Herd =R EmREN S T ER -



7IHE 2 HEW 3.06 Bt FI8 11.7% 1-2 HEZE 9.73 87T

© HEFH
NRE(3529-TW)2026 £ 2 HEUE R (E LT 7T)

EHE 2HEW 1-2 BEW
KEE 305,812 972,824
EF [ H 273,771 818,778
B =58 32,041 154,046
B (%) 11.7 18.81

© WL

DA 02/2026 ZUW 3.05 1875(-12%Q0Q + +12%YoY) - #85t 01~02/2026 =
W 9.73 BT KBS ETRM - HP#EMNEAEEE 64%(+8%QoQ)  ZAEEEGEE 36%(-
33%QoQ) - NHEREEEZF~SEFYREZEERE  SHIBEBEAT - ABLNFED
RS ERE EPS34.78 stat ERI PERGY 18 - HEHKBRERESE P MEUE -
BARSFEWEZER - X PUFIP EA Al GRS - NERIRESEM
ADAS £ZIEEMAE - REPREERECERIBNESHE  #IFEQDEX -

AIyt 2 HEW 46.13 [Ro R 2.61% 1-2 B3 101.12 87T

© HEFH
ATIH(3008-TW)2026 % 2 BEWERI(ELLT )

EHE 2HEW 1-2 HE W
KEE 4,613,227 10,111,881
= F [ H 4,736,692 9,686,288
Pl -123,465 425,593
B (%) -2.61 4.39

© HEMT

R 2 BEW 46.13 875(-16%MoM - -3%YoY) - 1-2 BEWE 1Q26 REE
WEERMRK 75.7% - BIRFEH - fHE BRI FRIEEBERRLIRE - 3 BUSEAER
BH 2 A - iPhone #HH# 17e - RS EIRFEEI DL 17 Air JRE4ERE - ER14H
IR 1200 BEREREAAEE - BRERSIN - BAlERARRGBIBERMG
1Q26 BEZFEF|X 48.83% K EZFIE - S iPhone Hi%E R o] & )¢ ol i2 7+ ASP
BREEREENRIZFTES BEEREZBOURRME - BRE 2715 7t(15X2026
EPS) -

XE R
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feon 2 HEW 2.90 BIo 18 91.44% 1-2 H#E 5.61 (87T

© HEFH
BZ3(3081-TW)2026 4F 2 BEWER (BT 7T)

EHE 2HEW 1-2 HE W
KEE 290,300 561,070
EF [ H 151,644 273,184
B =58 138,656 287,886
B (%) 91.44 105.38

© IHEEBETAR

Foo 1Q26 EWGEM K 73.6% - BHIRTEH - WXCIEREZ W ENREITE R - AR
HSEFE 16T XEALEMNE LBZEE - LH 2027 F£2RE - iHTE 800G/1.6T
HAEAHER 58/64mn HIEZE 65/90mn - 2026 £ 1.6T HEFE®E 32mn - ALK
2027 £+181%YoY - IR ER A L.6T AEASHEEUWHRER  BF CW H
SEE Moo SEILEE  EWNELIB=™ - F8f 2027 £ EPS 30657 - B

RETRERE -

Marvell 2% FY4Q26 f4%R
6 AEE

© RN

4Q26 B 22.1 =TT (+6.9% QoQ - +22.0% YoY ) - Non-GAAP EFI=
59.0% - Non-GAAP EPS $0.80 ( +5.5% QoQ - +32.4% YoY ) HETHHHEM - &
Rcp O 165 & (+8.7% QoQ - +20.9% YoY ) 800G DSP FsR#EFHRY) -
1.6TDSP 2XEFEIEM ; 51.2T R|EHMEFEA - 100T EmIAst LFFH
i 2026 MEERCEBEWE 15 £ - ZHEMAR -

Zz— :4Q26 ( Non-GAAP)

MRS i5 FEHA ATHE3

Bl (M) 2218 2205 2200
ERE (%) 59.0 59.0 58.5-59.5
sERER ($) 0.80 0.79 0.74-0.84

ERIZEIR : Marvell ; XEZ1EIMFIEEIE - Mar. 2026

REE—F  BIEETRFTEU 24 2 - Non-GAAP EPS $0.74-$0.84 - BRERTIS
FRHA - R 2027 B2 2028 M4 - B CSP BEAX M HE - I EHENRE - €18
£ 2027 MEZEW - B 100 B ERZE 110 8 ( £ 30% ) TEZHEERP LA
A R®EEN - 2028 MEEE(1) THTHRURE Celestial Al 71 XConn FEERIE
W ; 2) ERIEEBREERFEMR - 2@ XPU attach EXEE - Maia EAE
E; 3) GMEBSEERPLA 1.6T PAM4 DSP ol & - ERPOI 1.6T
Coherent lite 71 ZR RENEFER - EEERER D OEBRFE 40% LEE
50% - E2FSEUEE 150 BT ( FI8 40% ) Fafh 2028 £ Non-GAAP EPS
ARFES1$5.0 - TR B E N BEZE BN FRE HENEREM ER P OEBREE - #§ 2027
FAEFE 2B Non-GAAP EPS H 99 881$3.66 L= 109 {€82$4.05 - 2028 M4
ZUTEE Non-GAAP EPS B 127 581$4.81 L= 151 E582$5.28 - ;MBS AF
T RERZEEE BIRER $120 LHWE $140 ( FY2027 EPSx27 f& P/E)-
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FEREEEZ AL  ERUAIEHIE

ol Eheaess

PEREBOKIES - AEMNERREP RS LIRE 82.6 =7u/# - Bl 2024/7 UK -
FEERBRARSEESIRBRIERE  Hi5H Fed FARRIANMENE 1.6 15 - =E&
10 FHIEFNREFE 4.14% - YERMEEFHES - S&P500 11 AR iEEZLH
B(-243%) ~ [RIHI(-2.27%)FT2E(-2.21%) &8k - =EAEERRE Doug Burgum
RNNERFEEZER—Z577% - DUBH FPEAS T BB A& LR EaMAHE
1% ZRRERKELIREY - BIOAXERNEZ U - RBEE TR
784.67 # - 21-1.61% - W 47,954.74 % - ARHTES SR T BX 58.50 &4 - 24-0.26%
W 22,748.99 % - S&P 500 FEEU T BK 38.79 R - 50-0.56% - UX 6,830.71 i - B4
FERIRE N 02,717 & - 3-1.17% - W 7,821.761 & -

X &EEIE
RBR A RSB ER

HEA BEEER Bt TIERE S AUHA
3/2 ISM 23EXEH Feb 517 524 526
3/3 Wards #BEiH & Feb 1511m  1575m  14.85m
ADP FhEEE Feb 50K 63K 22K
3/4 ISM RRSTEE] Dec 535 56.1 53.8
Fed 182 E - - --
3/5 L EN 4QP 1.9% 2.8% --
3/6 FEREMFEAOZE Feb 55k -- 130k

D EEH

(1)=E Challenger AEHEREX 2 AHE - BEBEMEE : 1RIE Challenger i
BN =6 2 AGESERHEBALYH 108 BAKRE 4.8 BA(YoY-72%)  £ES
HHE 156 BA - Bl 2022 FLUIRE - 2 BHEFEEPRBFEEALLIEAN) - H
BEGA17 NANBEEEE,109 N) FRESHERFSNTERRTREGBIEAN)E
WEGBLEA) 2 B A HEAREMEDESAFEERE 7% EFE 10% - miEHE
R MIEZPHOIREERIBIER AT B E—FTEAN - ERL 2 AOWFBEAEN
TEBER T FYRSHBEHUSNIER  BREEZEBAFPBEFE £ ROES
HIREZHEFE  AREESEAREMNAA LEANER FEEMx - 1815
72 Bi¥EHmBEBUSER 5,306 LA 1.2 EEEAI(YoY -63%) - 2R
FR - FOESBETEIRE 1.8 BA(YOY -56%) - FLET S B R IR EHEIRIE AR
HEMEE , EBYBRESAZIENM 1,000 AZE 213 BA - FIBEERELESA
HARIBL46BAZE 1868 BA - NEREFREMN 190 BAKE  mBEMASH AR
B2 BIERMIEAZMRESS BA - BREXBIFFENR43% -

(2) Fed E& Barkin RABHGBIFHERENE - BHE BEEBREERES :
Fed EHFZ 2 174% Barkin TR RIABMRISMER LR - BB 515858 - %
RABEANEBHRE  ERBEEMEE  EfERBERBIEGE RREEH

EEHERY - BN Fed HEPEFHNEIRIURRZSHNTERTESXA - mEHA
BESE - Barkin RINIEIBUBESEE Fed HINEATABNBREISREERE -
EEXFEZMLURR  ERASRASHEAR LA - BRER TE - MBELERN
HERE - ERTEHCKHEARNAOERY - SPROREREL ARD -
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BHRHERSHE - WEKY Warsh EEERES - Barkin Ront{Em £ Z R D
HEMHENTIE  REMESNARENBTUEREBECR - BUK Barkin tlgE
MFZRER - BwROBRER -

G)rEMEHEEARER  EXEEERBEHEERE  PEMIHBERRIEFRF
B TR - #§ 2026 FEFEMRBIRA 2025 F/Y 5% EAFAEE 4.5%-5.0%
MBUTE - SRFRERE 4%EA - HBREREREE 44 )5 - 8RR
RIBIE#R 1.3 JIEARE - B 2500 B FHHEmERH (2025 4 3000 ) -
8000 RARMEFRE)  BHEFRFERL 8BIEER 2025 FM 8.5% - HIBTRIARF
RHEINZED 0.8 (A EZIRITER) - EBREEM0.23 I8 - TAEMEFER - &5
=IREBDRIBAT BT EEENARER)NEHXELER - HEARSE
BERERMED S (ZFHEFEIMELLKOR) - PEMALERRER - HHMH
REREEREY - BrEESTESEENZER - PEIABRE R BURIES
BLEME  MEBOEREEEINEEERE -

=] BE%EE

% ISM L HISTEMAFIEIEEMEAE - KBEMETRIFEENIRERAKE - 28M
EFEFHWAEEN  DUK LB NVIDIA MsRENRESIR T WER Alphabet
LMK Hyperscaler B3R 48141 - 5208 Al #2F 4 - BRELEREAZ K ZUas)
BRE  mSEETNEER - E¥{EEES] - Broadcom SHiGE Al @BFEKIZTE
LA - Al BEFENZERERER - AR ERGERAEE IR - M
BE2FEROERERE BEREFHNTE EYRER  SHZECAEEHTEET
FEIRTFIE R HIR 5 224 -
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=HE WRE BEY BEN
Apple 26029 -0.85% -5.66%
Google 30091 -0.84% -9.18%
Tesla 40539 -0.14% 2.06%
Meta 660.57 -107% -144%
Amazon 21894 098% -1.68%
Netflix 99.17 0.52% 22.63%
Nvidia 18332 0.15% 6.65%
Salesforce 20139 430% 6.01%
Microsoft 41068 135% 4.32%
IBM 25655 2.60% -11.50%
Qualcomm 137.00 -1.80% 0.51%
Intel 45.95 0.81% -4.75%
Micron 39710 -092% 3.71%
Visa 31980 -021% -2.83%
Nike 58.02 -1.06% -7.46%
Under Armour 6.55 -2.24%  6.50%
ExxonMobil 150.76  0.63%  3.20%
Chevron 189.90 2.08%  5.95%
S;’c'ﬁ:‘a” 83546 -367% -6.17%
JPMorgan 29355 -195% -5.36%
Coca-cola 7703 -137% -1.89%
HomeDepot 36168 -2.01% -541%
Disney 10241 -061% -2.44%
UnitedHealth 28877 -1.09%  7.53%
United Tech 203.86 -238%  4.03%
R KRB BEY B&E™
wBhE=R 37.04 041% -483%
EHEE 7627  014% -5.20%
BELD 151 067% -195%
BRA 469 152% -3.89%
higR 10145 043% -6.83%
ch B E 37.88 2.46% 3.58%
E2EZ 2885 038% 2.89%
BEEF 27.48 170% -8.64%
B E R 29.51 3.18% 16.92%
PR 593 034% 6.46%
B 7.12 0.28%  0.00%
BIHE 398 994% 15.03%
EMNFa 1399.04 -0.15% -10.03%
R E 6.25 163% -2.65%
HEMNIZERG 162 0.62% -4.14%
BEER 30.76 1.65% -5.35%
IEHER 47.00 1.56% -9.09%
tbEsid 9447 -158% 4.84%
R 28.00 3.67% 12.81%
KRIGEEA 7148  2.04% 46.03%
BRI 3239  103% -8.61%
SRR 5260 0.04% -3.75%
558W 2462 033% -649%
RMERER 13.75 110% -2.27%
HBET 26.49 212% -4.68%
AR A 1635 0.62% -4.44%
BEEJ 1| 7132 70.39 3.53% -5.55%
KENEE
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) WEE BEN BEN
R 502.00 -0.79% -10.12%
R E 7830 0.00% -2.61%
ERIRTT 785 077% -0.88%
EEER 13390 237% -332%
hE 2 64.05 -0.77% -9.98%
BER SR 40740 0.64% -1.69%
I 6115 217% -7.00%
FROT yR L 3798 -0.84% -10.76%
HHRE 1516 020% -6.13%
thE A 1026 138% 12.75%
&P 1744  0.98% -2.95%
FBEME 14290 244% 12.70%
PEAMR{ET 520 -207% -2.07%
PEIEIMNER 1347 015% -8.55%
th R B 766  146%  4.22%
NEEEE 2556  545% -3.84%
THIBIRKIE 2270 -190% -8.69%
BHSE 1250 1.05% -6.09%
K F)EPY 566 180% -7.36%
RIB#ME 4730 064% 1.24%
EHEM 3018 0.73% -5.69%
ERTEARE 395 154% 025%
ELSES 1511 0.53% -11.90%
BEPERR 753 -0.13% -144%
ImBRH 3222 -031% -11.34%
Bt AR £ ) 922 -022% -0.97%
RIS ERR 6150 041% -8.82%
SR 5375 0.75% -10.12%
FERBIFR 507 242% 181%
R OM B PR 5745 -146% -11.14%
bk FEEE 282  255% -3.09%
S PN WEE BHER AEN
Ibiden 8099 1.87% 13.83%
Nippon Steel 599.9 -0.88% -10.01%
Sharp 6017 4.52% -16.43%
TDK 2194  425% 1.79%
Tokuyama 3905 1.56% -1.26%
Toyoda Gosei 4692  200% -4.75%

E) LG U RR (8 BH&EX BB
MEEE 47954.74 -1.61% -1.95%
Nasdaq 2274899  -0.26% 0.92%
S&P500 6830.71 -0.56% 0.48%
SOX 7821.76 -1.17% 2.72%
BOM AT YRR B H&EX B
=E 23815.75 -1.61% -2.76%
HE 10412.89 -1.46% 1.01%
5B 8045.80 -1.49% -2.34%
GER) ) YrRa(E HE&EX A&
B 55278.06 1.90% 2.71%
s 5583.90 9.63% 8.14%
HE 80015.90 1.14% -3.96%
Z=E 1417.29 -3.36% 5.28%
JEEE 6380.53 1.15% -0.02%
AN 4846.56 0.70% -2.60%
ENfE 7710.54 1.76% -4.85%
M 9164.94 0.52% 0.11%
EEER T YrRa(E HE&EX BB
Babsrea=y 4108.57 0.64% 0.80%
EBAK 4308.29 0.64% 0.81%
BB 266.00 0.79% 0.88%
RS 2672.82 1.17% 0.84%
=Y A B 2796.80 1.18% 0.84%
w3 B B 1222.73 0.52% -1.74%
EiiSkes 25321.34 0.28% -5.82%
EAEEE 845143 -0.38% -7.06%
A50 1592 121%  -161%
BmiTliE
HHEHE U RR(E B&EX
BDI #5&1 2138.00 -4.25%
CRB 5% 336.85 2.80%
RARH (CLy) 81.01 8.51%
TR coy 8541 4.93%
#EEIRE (GOLDS) 508230 -1.13%
#iEA4 (10DEX) 99.10 1.02%
2 (LME) 3/4 17491.00 2.17%
# (LME) 3/4 13057.50 0.79%
LiR(s 64.04 -0.19%
B WRE BB B&E™
BHE (USE/TWD) 31.683 +0.04% -0.11%
HEl (usb/ipy) 157.26 +0.13% -0.10%
BAJT (EUR/USD) 1.1605 -0.09% +1.64%
AR (USD/CNY) 6.9003 +0.17% +0.58%
JREE (AUD/USD) 0.7035 +0.07% -0.85%
82 (USD/KRW) 1465.5 +0.52% -0.02%
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 6 months.

Neutral: We think the stock will perform in line with the broader market over the next 6 months.
Sell: We think the stock will underperform the market over the next 6 months.

Global Disclaimer:

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst
with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.

The report contained herein is strictly prohibited from being used, in whole or in part, for the purpose of training
Al system, including but not limited to machine learning models or any other Al related development, whether
for commercial, public or broad use or distribution purposes, unless with the prior written consent of SinoPac
Inv. Service. The report provided herein is intended solely for informational purposes and is not designed or
authorized for integration with or use within any Al tools or systems by the report user. The report user shall
not, under any circumstances, incorporate, feed, or utilize the content of the report directly or indirectly into any
Al applications, models or algorithms. By accessing information herein, you agree to abide by these restrictions
and SinoPac and SinoPac Inv. Service reserve the right to enforce these terms.
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