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BiEs®l (2454 TT - B - 2100—3650 ; upside : 39%)

EIE (3443 TT: B - 3270—5210 ; upside : 22%)

&I (3105 TT - 292—640 ; upside : 20%)
aREE HIEE (2308TT : B - 1625—2565 ; upside : 19%)
;ﬁfﬂ%*ﬁ Jfﬁ Eiﬂ 1’3%’?‘& £ (24397TT - B - 108—102 ; upside : 19%)
Nt . -0.96% T1% . T
i 38458 048%  20.03% % (2360 TT - B - 1645—2530 ; upside : 15%)
EMIEEH 3379.00  -022%  25.92% B8 (2303 TT - N)
23S 3936000 -030%  21.23% B2 (237977 - N)
BT 252730 -043%  25.61%
SR 249160 -128%  4.04% 23 EAREEEAR
RIS SCFI #41 A8 5 BPiR(E MESEHHEESEUNFEB L 3 78 (L
KR 12345  -044%  3.83% R )
RER. 187019 -0.99%  -3.46% S 4 BRI 674 754 19.9% 1-4 1% 25.60 7L (£548)
R 20565 -0.81%  5.98% R s o —
4 E 453.59 -0.71% -2.14% ﬁﬂﬁﬁﬂ’ﬁrﬁ&r ﬁgﬁ-}% E1$§ ¥ﬁf%§§ ( ﬁE?n\EI )
ERE 7393  -110%  7.86% BhRAFEEE EEE  FEMPNTES ( LERR)
MR 11429 -156%  -2.21% hEHFEFINNZE DDRY IREBY SHNEARESTEREA (BFHR)
EFE 249752 -1.02%  24.07% e — o N as | ti ( S4B
s 420l 129%  Lo0% MEEZ EPS3.85 tERIF S EFTRBNEBEFIIEAE (E54)
BT 17359  -058%  -263% EFILR RIEEZ EPS £FEIE S -  EANRM=-FEFHTS ( LB’
ErE 10041  -052%  -2.12% )
SR 247815  -131%  3.68% -
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=G R EEREA(IR) Rl BREA(GR)
85 4609.05 206703 30 BER
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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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k2R (2454 TT)
ASIC 2753148 2027~2028 8

& Kxugrzs
e R ARIGERR LIESHAE ASIC ZEFEE RS - 7817 2027 £ ASIC #7575 & 120
BT - WIS R TREIARRT - NBIFEEETaM ASIC NG EES|<E 2028 &
EEBERER -

2] nammEnzs

HEEE TSR mEEER 2026 £ EPS 61.23 (R 66.34 JT) - 2027
F£i% EPS112.01 so(E¥EfL 83.93 Ju) - 2028 FF3#% EPS180.36 Jt - HisEHl
2026~2028 FERBHEN ORI  OIEEBNEELBRYRE  HRNY
BRI EE - BEMEE 2100 7HEAE 3650 JT(E3 2027 4 EPS 3ME - bl
2027~2028 = EPS 1918 24 ZFHE) -

G EBBRESH

MENBER IC RETEERYE . BRRBERELK IC RETEB(ERR
Qualcomm - Broadcom - nVidia) - ZEEEE28F#%  SEREUSEREESERN
LR EEENFRERFENEIZRFEFS Qualcomm - BFARERBRSE -
EEEZE - AloT £EFEFRILL Broadcom ~ Marvell - sk R EEMEHE -
EEFEFERERNEAHEER  KIHEEUEIKFEGEE(OPPO ~ VIVO ~ /K -
Samsung ~ ERBE)UAEEREmMERE -

1Q26 MRS TEHA : Bi3EA 1026 =W 1491.51 f871(-0.7%Q0Q - -2.7%YoY) -
FENZEK 46.3% - F1EFF 241.54 BIn(+5%QoQ - -18%YoY) - 1€ EPS15.06 7T -
MG ETRE -

BtEs® 1Q26 MBBEMBERIBWT « (LEBWERE 0.7% - ERERZE 1412 &
~1500 E7u(QoQ+0%~-6%) L#% - EEZH Smart Edge Platform #H (4 E %
EBREL4Q25 XFREIREIR MUA T EMFE/ ER/EH &R EREARE)-
M 1026 —AEmMBREEHENDT : Smart edge platform =1&
23%(+13%YoY : EUMEE 46%) IR A (+14%Q0Q  +11%YoY - EURAhEL 5%) -
MFHEBUERR(-17%Q0oQ  -15%YoY - EWMLEE 49%) - WEEC RS Ht4a R iR
HWELR KRB RKESMFEEPEOEEMR  BERBRHEXFHSEFLEE
BRIB 15% - (QFRNE 46.3%  BaiZ=M1 - ERBERERME 44.5%~47.5% P E -
(3)FE M ER 41.29 B7T(4Q25 & 52.97 f87w) - FERBE N BERAUIA - (4)8#3%
7 1Q26 75 854.7 1875(+27%Q0Q) - EFXER 4Q25 70 KIEE 87 X - &
BEIEBEFKERBENRBELER KUEBRERE -



SinoPac Inv.Service

x— FEMBREFEEDN

BETT 1Q26(A) 1Q26(0) ZEFE%) 2Q26(N) 2Q26(0) Z=FE(%)
=N 149,151 145,255 27% 144,749 146,850 -14%
EEEAR 69,055 67,445 24% 66,649 68,363 -2.5%
BN = 22,891 25,051 -8.6% 20,050 24,654 -18.7%
EALFER] 27,019 28,777 -6.1% 23,996 28,500 -15.8%
TR1EFA) 24,154 24,605 -1.8% 20,397 24,368 -16.3%
B & ER(TT) 15.06 15.34 -1.8% 12.72 15.19 -16.3%
Margin(%)
EEFNE 46.3% 46.4% 46.0% 46.6%

EENEE 15.3% 17.2% 13.9% 16.8%
TR SET 16.2% 16.9% 14.1% 16.6%

BRISOR | KWIRFEEFRDIEERE - May. 2026
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BERIRR : KEREMTERE - May 2026

2Q26 BNREFSTEL : B EsRIFEMH 2Q26 UL 1402 B ~1492 Eo(UIETH
raBsER 31.5 TTEtE) - QoQ-6%~+0% + YOY-1% ~-7% - EXR B IZEE M4
1F 44.5%~47 5% - EFXBEBRREF 29%~33% - EWEZEARERSEGNS
W S%AERT - B EERIFEHA 2Q~3Q26 Smart edge Platform 191858 - 2FRK/AE
EMUEEE FEE2LTAMLERREA(NIEHASR KW WIiFI7/56 modem
/10GPON - PUK Chromebook/SARER&/TV E8E E R E M) - BIK TV SoC
BEERLEERE LAMEBHA - ERFHEA 2Q26 T8 - BEEE 2nm EES
R85 3Q26 REE - BB FHZETS 2H26 EWW>1H26 K% - EiF5HE R BITEET
2Q26 #FIFFAEE - MERBIEMEEER 2026 EW 1447.49 E75(-3%Q0Q - -
3.7%YoY) - EFEX 46% - REEF 203.97 EIT(-16%Q0Q - -27%YoY) - &
EPS12.72 7t -

BE Rl E8 ASIC £ JRIE - ASIC %755198 2026~2028 FEEIRE : MBERK
ROERBTRELIEER | (1)ASTEH 2026 FEWLIETEERKE 5%~9%(mid-
to-high single digit) - 2 FERZERD 2Q26 BREER 44.5%~47 S%REE - 5
FEIEBNREH Smart Edge Platform £2 ASIC 2£755(48 - M AEIEEE FHEETEAIR
BRAREE - (QASIC EBERBINTER - BBRBIARIE 2026 F ASIC E#HBiFE 20
RETT(BRAIZVER AR >10 8%7T) - WiF ASIC EEMISHRERREM 2028

=
S

>iH¥f

=
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F 700 BE7T - #BER 2027 FBIBEE 700 E~800 BETT - WA AS ASIC 2
MG 10%~15% - 71BN 2027 £ ASIC #FEEUWAEE 70 8~120 BETTKE -
ML ELFE L Google Zebrafish(TPU v8t Fl& & R)FEERS/IAEESREESE
9.8%/39% - TEAM A S TE(LEMES Google #FiR1T COT L) - IR
AR ERBBAZR ASIC %7 - X F—H Humufish 3R1&E R 8% (Serdes FH#&
[BAR)  EEEBHA - BHEMK 2028 FEEE LEE - QIR Al EHIR
& Al REBHRBIHEMBEEE MASIEFH/EE/EH/IOT SEEHE S
REKSERESZ Al RENBEH - 3)CPO MAREEMTEK - BHI%E 2028 F£K
~2029 FEHBAMSEMBL -

HSHE EESTFFEDREESNHRTESFEE - BREF ASIC FHER
@ IR EN N RS R - B LIERRFER - ARG R 2026 FEW
6333 {870(+6.3%Y0Y) EFZEA45.3% REBEN 982 8T(-7%YoY) 1118 EPS61.23
To(R¥EM 66.34 7T) - 2027 FEUW 9479 E70(+50%Y0Y) - EFIK 41.42% - W&
R 1796 1875(+83%YoY) - 218 EPS112.01 jo(fR¥EE 83.93 Jt) - Faflh 2028 &F
=2 1.37 J6TT(+45%Y0Y) - ERZE 40.13% - MEER] 2893 EI5(+61%YoY) - 1%
% EPS180.36 7T - B8R 2026~2028 FEEHERIP/OEES - (LT ERE
FEERYME - MR MENGREE - B1RER 2100 T ZE 3650 (A
2027 F EPS FH& - 2l 2027~2028 £ EPS 191 25 fZ5¥1E) -
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BIE (3443 TT)
2026~2028 FREBEME

& Kxugrzs
2Q26 BREHIEAMTEE - BASEAEIVSIEN - BI8T T HESEE - Google CPU
EA Tesla AlS T8+ 2027 ~2028 F£&38 -

2] nEEngs

HISEE . B Google HEXIE Al B - BESFH CPU BKIEFA - M REE
EZ HEBRETAME - FRMEIR 2026 E£f%E EPS 43.78 (R 42.83 ) -
2027/2028 F#i# EPS 90.32 7t/141 T - E=ERIE 2026~2028 FE# Google
CPU 1 Tesla AlIS EXIET - KEFEERENR @ MRABHEFTAEEETSE B2
8 3270 JoaAF £ 5210 so(F 45X2027 & EPS 3E{& « o4& 2027~2028 £ EPS
1918 45X FHB) -

2 BEIRRE D

BIEA IC SRERBAD : BIEMIR 01/1998 ALEEHRE  AEAETHE
121 SoC BEHRTIRE - LIHEPRWEMNAT - AIE 1Q26 BUEES NRE
511P14% - BESF 86% - ATRMAEEHS BN E Al 5 HPC EEIIS - 18
B EHERRRBOREYE TRE - 2HBEHASTEE ARM - Synopsys
= . FENAEE IC RERBEATSEAIERNT  WEHMATUSENT  BES.

1Q26 RA#RE A FELR : BIE 1Q26 EU 114.5 fE75(-8%Q0Q + +63%YoY) - EF|=
27.2% - EFEN @R 15.9% - HEEF 16.5 EBT(+42%Q0Q - +71%YoY) - MR
EPS12.28 7T - MRIEBIRTAH - EEZEFRES 27 2% (M RERTEM 21.6%) - Bl
= 1026 MIAMARIFMN T : (1) BEWEFR 8%(AIRBFESZHSEMUEIEE)
Hh NRE & |P 4851 16.43 870(-22%Q0Q - EWILLE 14% - {EASIRFREAZFR,
SEMBIRE) EERF 98.05 B7T(-5%Q0Q - EUTIELE 86% - FFEATIRFAEZE
BN EEE) HhEER R ETEHKE Google CPU £ BMC F(EEREEAFEW
2% 10 f87T) - BIE 1Q26NRE WA BEZFIR 22% - ABMERERIZIE - 3nm LA
N 16nm LI EIBIREUA - 3nm LUNEEEHBIFR) 20%2 2 35% - BB
SEFEIEE - ™M 16nm LI EBERIE 19%2 72 47% - AIEZL BMC BAR - (2)
EFEREB 4Q25 B9 19%HIB = 27.2% - EEZE%F NRE ZEURERET L2 RATRS
(IEEZREIEEHEFHEH) - (3) EXBRFIE 17% sRNASRFREHFES EUS
BE  EBEREASRFHER  HIMIREEEFLEZEEMARY  BRILEEN
BIEE LM -
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x— FEMHREGERZEREEE

BETT 1Q26(N) 1Q26(0) #=£(%) 2Q26(N) 2Q26(0)  EE(%)
BEPA 11448 10524  88% 11831 12,718 -7.0%
B R 3,113 2270 372% 2591 2,427 6.8%
AR 1,824 1186  538% 1172 1,333 -121%
AR 1,925 1221 577% 1,264 1,420 -11.0%
] 1,646 1,038  586% 1074 1,207 -11.0%
SREH(T) 1228 775  585% 802 9.01 -11.0%
Margin(%)

BEER= 272%  216% 219%  19.1%

R R 159%  113% 9.9% 10.5%

MEFRR 14.4% 9.9% 9.1% 9.5%

ERIOR  KEIRERMFREITAMG R EIE - May 2026

2Q26 EWZEEMIFIENE : BIETRH 2026 EWE =R EEUHRE - Hop NRE
ZRBEE>EERF  EVNXTNBREAIM EXEAZTREUEEE  REEAN
RERZE ME - SRMBESHRUT (1) SWEFBEECEIEE - AWEEH -
MREHAITIEEZ IR - EIMESERBEZERY - ERKEEIR 1026 78 1374
B75(+35%Q0Q) + It 3nm RAHBEEETH - (2) ENZRE NRE BIFMRIFEE
DRRETIRERE SRR AREE B - (3) EXERTRENHEE  TERE
MBRERWAERFH)E P RE - ERBEEPRORE 2H26 REE - MAERTEER
HEEE 2H26 B/E - MEMRMGEIE 2Q26 =W 118.31 Bt(+3%Q0oQ -
+94%YoY) - EFZR 21.9% - 1#EER 10.74 E55(-35%Q0Q - +37%YoY) - 1it&
EPS8.02 7T

2026 FEWRENRREGARELE FBEXERGAREMBIEE : BIS AR
RNEIEERSTAR 2026 F2E M : (1) EWERARRRTHBELE 2025
F YoY M1 - (EREEEIBEIARFER - MEISERERAER 2H26 BITEUL -
(2) BEFIRER 4Q25 K& - (3) EFEHM teens i - 2H26 EFXEMH>1H26 K
# . FBRZEBEBEDO 2H26 BIE) - SR RETHEEREIR - #HHEFEERNE
i R 1Q26 BEMRSRBMES - BRFEEXSZAMSRIAY - FUCHFRE
&/\Ig EIBSEER] 2% - F81h 2026 F1RE EPS43.78 7T °

BEFEME  ESHAIRZEEQRS - 7885 2026~2028 FZEEHERRE
(1) Google CPU ME M &  BIRM EEEEF ML CPU E4 - 5 Google CPU
EXEHBEEN - FERETC—IR - MM Google CPU EXSHEERTE
W 7.7 18/31.5 BE70 HEREBUWLEE 44%/73% - BAZBEREATHER - (2)
15 Tesla Al5 4 - 1Q26 E631A735! NRE - 5T#552 2027 £ AEERER - 22 F
BN AZEEHIEETNRT - RIARDB/BELR AIS ERIEF - EMREH
BERRZHNOEE BEREERGTE  MZEEENEGS TKIEREFNXE
R CPU EBEX)  RIQASASEBRMESR - Tesla TR AIS SRR AREREA
Optimus B&ER .0 - EREH G Al4 BIEZZIFT R MEE - R ES AR R
ANIRERFE - I Tesla SEEAZHE 250 BEET(R/NRERMEAZ L) -
AR EE R GO R R AEEAAE AR - NERE S0% R TA 2 R E R EIEmM
B35 - WARFE BN AL Tesla 2027 FHEIREUNIEEE 2.5 BEET(EUWEEE 6%) - 18
BEBENDLOHEATEBRALTHE  ABEERIBNA - (3) EEEHEMTREEUMN
8453 - PEISER)BUNE B0 tapeout - B ARESERREEE - 4B
HEAFBIATEET - BRAIERWEEE - 5 2027 FELUIBHELSER -



HISEERS | AN Google BUSZIE Al B - BB CPU BKIEA - TR
HEEZ HERERMGE - FBMHAIR 2026 UL 541.58 EIT(+59%YoY) - EX
R 2249% - HEERF] 58.66 {EiT(+56%YoY) - #E EPS 43.78 su(R¥EMh 42.83
7o) - M FEMh 2027 UL 134.29 EIT(+148%YoY)  EFIE 15.67%  MEER 121
E70(+106%YoY) - 11& EPS 90.32 7T - Fafh 2028 FE U 199 B7T(+48%Y0Y) -
ERE 15.24% - HEEF) 189 Ein(+57%YoY) - & EPS 141 T - E2AIE
2026~2028 FE% Google CPU & Tesla Al5 EXEIB)T - TEHZERERER - IR
HEFRIZE RS - B1REMH 3270 soi#BFAE 5210 jo(H 45X2027 4 EPS #HE -
%S 2027 ~2028 £F EPS 1918 45X FHE) -

xR FEMBEGEREREEE

BETT 2026F(N) 2026F(0) Z=2(%) <2027F(N) 2027F(0) Z=Z(%)
EEWA 54,158 56,435 -40% 134,291 91,164 47.3%
EEER 12,182 11,060 10.1% 21,039 16,457 27.8%
EXEN® 6,540 6,495 0.7% 13,981 11,306 23.7%
TERLFEA) 6,890 6,752 2.0% 14,238 11,448 24.4%
MEEFH 5,866 5,739 22% 12,102 9,731 24.4%
BRAER(GT) 43.78 42.83 2.2% 90.32 72.62 24.4%
Margin(%)

EEENE 22.5% 19.6% 15.7% 18.1%

EENGEE 12.1% 11.5% 10.4% 12.4%

MREFH =R 10.8% 10.2% 9.0% 10.7%

BERIRR : KEIREAMFTEE R EEE - May 2026

XE R
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= (3105TT)
e

& Kxugrzs
1026 EWEBRTER - HEMAEEBRARE  XEBENEMKXTBAERK—KEHE -

[E] pEEngs

HISEE 1026 EWRIRENRTEN -  REHREZE - 530 L 2026 £ - ERITE
18 - 781k 2026 & EPS 4.93 jT EIBE 7.22 JT - B ERBERE - fi K
B EEER - B 2026 FEAEZERBLOH  BREEESERCBELILEA
EERE  ESENTAARKEREECABERNERIBLEFH PA 2715 - MEE
HZEHM LEO « Al Data center 2L BFER - AR EIEFEMISENRBE
ARPL 2027 % EPS 11.24 jp#ETHE - B1EEH 292 ;v LH#ZE 640 j5(2027 &£
EPS *57X) -

S BERRENN

PAEIEN  BRMIIN 1999 F£ 10 A - BRIAEZKEAMEEREX TR - mE=x
50~60% - TRuRMORKEL - BESE 43,000 /1 - 1Q26 Em#HE% Cellular
35~40% - Infra 30~35% ~ Wi-Fi 15~20% - others 17% - Eo Others &% - F
# 3D Sensing FERAI 60% - Data center £ 40% - EF= Infra>Others>AEF
9 >Wi-Fi>Cellular - AE)EEEF B8 %& Broadcom - Murata * AT UK
Skyworks - HEHFEIBR/RER - ZLHKE -

*x— BRI EmE

1Q25 2Q25 3Q25 4Q25 1Q26
Cellular 30-35% 30-35% 30-35% 35-40% 30-35%
Infra. 30-35% 30-35% 30-35% 30-35% 30-35%
Wi-Fi 10-15% 15-20% 15-20% 15-20% 15-20%
Optical - - - - 5-10%
Others 17% 13% 16% 11% 6%

BERR R XKERBRIMAEEE ; May. 2026

1Q26 KFERB : 1Q26 =W 45.90 E7T(-4.3%Q0Q - +28.4%YoY) - {EFEF =
32.2% - BFEMNERS 26.3% - SHERTESR - #HATEASEREERAITKRES
EBRFEITE  EmE 94% - MANFH) 5.33 870 - HEFA 5.33 87T - & EPS
1.26 7t - EREANBERXZEF - H Wi-Fi - Optical B EMESTERSRES
B# Cellular PA 3K - BRENRAEFTHK 60% - UIRIFEERTFE NEFE T -
ERERE -

2Q26 EWNTEM A EEFIE . EE 2Q26 - BEETEM 2Q26 EWNBEFIL P EN
- BEPEMREFREABERS  CellularPA BXRKIEZEL R - Infra ZEM AL
LEO BERIEEM K - ISHFFFILIEBEY - Optical BITE 3D sensing #iikiE S ECH &
Yol PD EmFABEE - FRIBARBELR - ENXRES  BEXRFLERAZ
65~70%&E[ - B 2Q26 HEERBIRLFTE  RHEHENEFELOAE
29~30% - #FEEFR L 2Q26 =X 52.72 B7u(+14.9%Q0Q - +39.5%YoY) - EF
#293%  EmE 14.0% - FHEFEF 648 E70(+21.6%Q0Q - EEE YoY) - E
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EPS1.53 7t °

*x_ RESHENRTZEH-

1Q25 2Q25 3Q25 4Q25 1Q26
FERRERENER 21.9% 22.9% 29.1% 351% 32.2%
: 37yl S -1.0% -04% 0.6% 0.5% -1~2%
Hit g & -4.2% -4.0% -2.8% -3.8% -3~-4%
B EAER 16.7% 18.5% 26.9% 31.8% 26.3%

BERR R XKERBRMFTEEE ; May. 2026

x=:1Q26 IR BE R

Er 1Q26(A) 1Q26(F) =E(%) QoQ(%) YoY (%)
EERA 4,794 4,412 8.7% -4.3% 28.4%
SEER 1,525 1,227 24.3% -20.7% 102.0%
SN 665 415 60.4% 70.7% EBEE
MALEA 1,102 361 205.6% 29.4% BER
REER 1,029 397 159.4% 21.6% 3310.5%
SR EER(T) 243 0.94 159.4% 21.6% 3310.5%
Margin (%)

BEENE 31.8% 27.8% -- -- --
SHENEE 13.9% 9.4% -- -- --
GNP R S 23.0% 8.2% -- -- --
DRI ES 21.5% 9.0% -- -- --

BERARR R KEREBRITFETRME R EE - Feb. 2026

2026 SREFHRIHERME - LEO - ABAREEMRIEE . BPSHELEREZHTFH
ENBREERS BWBEEFME  Infra. 25 LEO BEFHEHIE LUK Optical
FHE 2H26 XL WE - ATEWIEZERZFTHRED - BRERGELH -
ERENARNE ML —KESBEEAXHEERR R TEERABEEENE
RENREERARIETE  E—DRIENREZSRRRA - EmAETE - R
Cellular # Infra ##5 RSN - JOBABEAXHE S FUZELWNE - F8H Optical LE
EERIRITE 5~10%  wEIBEEMSRBEIL - £ 2026 FRARMEUEER
BLRIANEZ—F -

HBEBAMIBSE - SFEHRWEE  OBMNE - REOFEHERE 3-5 K+EE
REENBEHBH 2 ME - WELHRA VCSEL ERLEMZE PD - LD SEZTE

* AEJFROR 6 ¥ InP MEEMR 2H26 A SRR - WY 35% LD HA
PNEEBERER - EmBERNERBRARETERCMEE - 85T 2027 FEE
E—SIABR—GEFHERE - 5—77HE - RIBHEESE - ATNEEBRER
E-beam MHEARE - FIEXBELIEHE 4N LD EmBERRESETK - 258
S BEREWKERZINE - BFnEmFEEE N LERREELRLER
FBMARBARMECNER R ADREZNMAARENEZ— - HFFTETRI 2026 F
FBAARRREBLEERLERAE 5~10% - 4 ¥ InP ERBER 2027 FHRESEM
¥afh 2027 EXRILEEEEE 15~20% -

i

18 2026/2027 FERNFEME : ES 1Q26 SWERIRENTER - H 2026 2ERE
248 W I AR 12 2026/2027 FEWEFFAMGE - IFUARTR(S 2026 =1 209.83



BT (+26.12%YoY) « EF R 31.7%  EmER 16.0% - H#&FA 3060 BT
(+80.65%YoY) - #531& EPS 7.22 7o (IR14 4.93 7t) - BVPS 102.90 Jt - FRIGE U 232.53
27T (+10.82%YoY) « EF R 39.0% - EmER 23.9% - M#EFA 4775 €T
(+56.08%YoY) - %318 EPS 11.24 7T - BVPS 109.98 7T - 2028 FHE CimN ERETTEE
BRN  ABEWERMBZABIES - M3TERM 2028 FEUW 269.15 BT
(+15.75%YoY) EFZE 43.1% E&mF 29.9% 1318 FH 68.40 875(+43.48%YoY)-
71 EPS 16.13 7T °

=M 1 2026/2027 FI2BBAHEEIR

T 2026(N) 2026(0) =2(%) 2027(N)
SERA 20,983 18,721 12.1% 23,253
S2EEN 6,646 5,588 18.9% 9,071
SENZ 3,365 2,273 48.1% 5,565
TRE R 3,313 2,065 60.5% 5,349
REER 3,060 2,091 46.3% 4,767
SR EER(CT) 7.22 493 46.3% 11.24
Margin (%)

EHEERNE 31.7% 29.8% -- 39.0%
EEMNTE 16.0% 12.1% - 23.9%
FADEH =R 15.8% 11.0% -- 23.0%
GRS 14.6% 11.2% - 20.5%

BERER B KEIREI ARG REIE - May. 2026

XE R
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a#ZE (2308TT)
Al EEEFS IR A - BRI B LR

COELL

B4 FRBTRRARASHEERA - ER 400VDC BREERHFN 2H26 HE -
800VDC EIRIEMRR 2027 F2F&E - 2 ENRIBEBE  SESEANENBEEZRA -
=] wEmEsRs
HEEE . 2 Al GRBIAETKIEN - BRAABASHGREAERZA - £ PSU
& Power rack HERBIFERAT  EMEBEFNRGBE IR - ILINIEAER(L2A)
EEHFSHE - FAM 2026 £ 12A EMEWNEIL 80% - SESFEHOER PO
ZABEEERE  EMAEYEFEETNBEAESLED  BRENRBZEERE
£ 2026/2027 M 19.3%/22.2% - FHEBEFHH - BEEAERANRSEMEBERD
MEXRS  SEEZERE  SEZEARERER - WL 2027 £5f1% EPS 64.07 tat
& HEAZLEY 5 B EEAEEZRHNETNSHAHEREER S ZRES
BHAE  BIREERMAREFNGENINRA  BEINRRIERE  WEFEE
#i% - BREEWEHZE 2565 (40X 2027 EPS) -

O BERRESN

BEERZRIK Power FEIENIE : A ESEARKBRARBA S HRUERME  SEE
RIKEXHRFINE  SELTUEARSHEGREDBEARRBHERRSRRHESE -
1026 EW Sttt : EF X = 4 % (Power Electronics)54% -~ & % % it
(Infrastructure)32% - B &h{E(Automation)9% - @RI (Mobility)5% - ¥4 PC
EXOUBHTN  SESBERUABRNIOLRGKERAE - THEHE - 2F B8
ELUR BEBERFEEER - ABEREREISEIFENERBSEE - WHEARBEER
WENITTHMBRALEENE  BNETHENERHA - TEHRFHFRALERAEINE
Rt RS R B FAR R S A e -

x—  QEBHMES

EBFT e
ERHER(PS)  |fEMRES - A - PC - NB - #EH - UPS &
WEN T (CP) WEN T - BREDCENEES

=]
an

i

BEREKEBHAG N . "
EEss - BEZEH HVAC ~ BiSEE « #1519
B BERBIEN(FM) e
B
EEES - BBiE - MR A - CNC #ZHizs ~ Rz E
TEaEBEA) | = 8
Bt i
{BEEE(L(BA)  |LED BBRE - BSER - Mg S ES
o BETR - EHPORIATE - UPS - BE5 -
BR@AEMmICT) | .
. RS
B0

BHEAEY - ABEEREE  AEHRE -

BEREHERERMR(EIS) |, o
BE PCS &

X3 BHEF NZMEY) BEHFER - DC-AC BI182E - RHTES

><\

BERRR . GEE , XERBIMAMAGRERE - May. 2026

BN OEREFENERETH : 1026 ERXZHMAEFI(Power Electronics)El
P& 856.2 E(+6% QoQ - +43% YoY) - RELTEREER D LT RLEE - &%

XE R
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SinoPac Inv.Service

Mz 188.6 E(+15% QoQ + +87% YoY) » EFZE 22% ; RiBE(Mobility) ZFIEW
776 B(+7% QoQ - -27% YoY) - SEHERKIFERB R HEFEXE =
18K 74 12 ; BEE(Automation)EBFIEUL 143.7 E(+0% QoQ - +5% YoY) -
SEEMIAEFE  EERNE 0.1 8 - EFE 0.8% ; BRI (Infrastructure)
ERPEUL 513.4 fE(-13% QoQ - +48% YoY) - MERBEN PR L EMRSEL
& ZERZ 1018 B(-7% QoQ  +170% YoY) « B 19.8% - EEEHR:R - KF
BEFXEFEEREANRSRARKBERKEMEREER - EEEERRBIFIFTRINAK
BPFERE -

B— : ERREENRIERABEREE
25%
20% /\/ e
15%
10%
5%
0%

59, 1Q24  2Q24 3Q24 4Q24-1Q25 2Q25 3Q25, 4Q25 1Q26
-10%

-15%

— BRRTAL LIS BRI e

BERRR . QEE ; XERBIMEAMAGRERE - May. 2026

EmASE - 1Q26 BHRIERIR : 5FE 1026 UL 1593.5 875(-1.4%Q0Q -
+34%YoY) - HERASRES  BEFHEFEUHFIEREMREL - B =X
37%(+2.4ptsQoQ - +5.2ptsYoY) - BIRTEEARY 34.8% - AW RIRHE AN HAIZ
MR- ER=Z 17.8%(+1.5ptsQoQ - +6ptsYoY)  ##EFH 205.6 E7(+21.2%Q0oQ-
+98.5%YoY) - #i1& EPS & 791 7Tv - FHETRER -

2Q26 EFRMAERBEET . SEN Al ARBERFESELN  SFEBEE
BRHAEMESAGHERSEGIT  WERIMLEMD 2Q26 UL 1809.7 E T
(+13.6%Q0Q - +45.9%YoY) - EEMMAEIHEBET - EFIZEK 37%(+0pts QoQ -
+1.5ptsYoY) - MRLBEWNET - ZF)ZE 18.8%(+1pts QoQ - +3.7ptsYoY) - it
A 251.2 870(+22.2%QoQ - +80.1%YoY) - #ii& EPS 4 9.67 It -

AEEEZIKEHE BERAIHFIBRL 8-10% : SESHAIELEIHANSPE
45% ~ Z=El 30% - 5 10% ~ Efth 15% - 5 2025 FEAXRSZHAR 460 E7T -
AAREENZINEGE - REREMEEREEZN - ZIXEHEHAER - BSES
BINRERM - REARRETERNFERER - Bih 2026 FERZHRKFIE 8-10% -

Al ZHAERABEERARRENET - SEERRRE . REEXRK - EREM
FHE - BEERRFHERFRKIENM - Vera Rubin B PSU #&1RAE 11kW DL £ -
ERARRABNEERR - IbS - E& 400V DC EREMBGR 2H26 HE -
800VDC Power Rack FAf5i#%% 2027 FE&E - BMARREEZMRENELZ— - BIR
ACDC EREHEMBEMSFHERAFEEM R - DC-DC EmFBKAFFERENR - 18
i 2026 FRHKELME - HEGH  RERAEFSHIER - BEETSEEER
FERA - 3814 2026 FEWR AR 80% - EFIRTESR AT - EFEME
= - BREREHFITE - BFEIEFKRER - TEEERIDNREIPEFTRAE
FE  ANEE - BRMNS ST Al ARSEREAT  AREXEIEZNHE
22— BReZZEEHERRZAGERNEDR  BEREEPBRAZEHRE - &Y

12



FRENE - HRER LIETRME 2026/2027 FEW A% 7630.3 87T/1.03 It - &
1% 37.5%/353% - BEEAREFERBRAAMMERLE  EREASHEERE £
HZ 36.8%/37.5% - HRBLENBIFERAT - EFIEX 19.3%/22/2% - REF
H)1078.9/1664.2 {273 - 1218 EPS 7% 41.54/64.07 7t - ¥&fh 2028 &4£ 800VDC &
REEMMMBRERGENE  BMRENRHEERAGREEEMEW - BhEEE
& 2028 FEU 1.37 JETT - FI& 32.5% - BMEK 37.7% - HE EPS & 90.3 7T °

R 2026 FIRBER

BB 2026F(F%) 2026F (R 1) =5
=N 763,030 721,229 5.48%
EEEA 281,053 253,600 9.77%
EXEEH 133,767 125,623 6.09%
BN = 147,286 127,977 13.11%
EALFEH] 157,195 132,982 15.40%
RSl 107,898 92,369 14.39%
BRAER(GT) 41.54 35.56 --
Margin

EEENE 36.8% 352% --
EENZE 19.3% 17.7% --
MBFH =R 14.1% 12.8% --

BERKR  KEREMFTEEIE - May. 2026

XE R
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=1# (2439T1T7)
BEMRE

& Kxugrzs
2026 FENELNRHE  EHRESRT  SWRELEEE 2027 £ -

S] BETEaEs

IREFHEEE . 1026~30Q26 ZFHE - BERERKEIRIEFE - 4Q26 AEEM
5 - NME 2026 FfMMEEPS £ 6.61 70 - EEFEREMBERNERT - 18EF 2027
FEERITERRE L2026 /2027 19 EPS #i1& EPS 6.81 JTalfh - 445 PER15X:
B#EE 102 7t °

N

EERTAST

SEN  ZFREIUN 1975 F - HEHEBFENEBERERD - EmE2EHK -5
FoERE BRBEABHNERS  EBRARETHEN  REBRL  EREE -
RERERERRRBEZIAEE - 1Q26 F=UILLE Headset 15 65% ~ Speaker 14
27% ~ Other 8% -

3 HE >
T

{u]

I

1Q26 AFEEFEBAFERA - 1Q26 ZUL 109.7 B7T(-22.7%Q0Q + +23.8%Y0Y) - F
MEREERE Audio BEHABHREKETKREN - UREBERBER MWT R 2 A%

RENMFRIAH R - EFIERRD 11.83% - FR 053 BEDE - TEREXANE
g DR IRETRABANGEBEMRII—RUEEBRMK ;, EXNER
207 B REFRREBRREY - MEEPS & 1.02 v ERFEH  THEFEINIER -

FR— EE 1026 MBAMERDN

BETT 1Q26(Af) 1Q26(/R1H) =2 (%) QoQ YoY
=N 10,971 10,203 7.5 -22.7 23.8
2EEN 1,297 1,194 8.7 -213 185
=2XEH 1,091 1,010 8.0 -1.0 10.2
2EMNE= 207 184 122 -62.3 97.9
TRE R 428 456 -6.2 -44.2 -12.8
REER 258 314 -17.9 -35.2 -27.1
SRAE(GT) 1.02 124 -17.7 -35.0 -26.9
Margin (%)

BEFEMNE 11.83 11.70 -- -- --
SN EE 1.88 1.80 -- -- --
TADEHZR 3.90 447 -- -- --
TREFR=R 2.35 3.08 -- -- --

BERKR  KEREM T AL REE - May 2026 ; DIRZA 25.36 BostE

2Q26 FMBEALEREZE : BE 2Q26 - FRHAZEEEI QoQ & YoY EE2HME -
FEHBEREEHBIGEIREMm ; Headset 77 H - Audio BE#ZEIEF L EIEN
BHEBHAATVUETE - EWFARFIE - EHRERAERS YoY HFE - M TWS
MiHHEKESS YoY RIE ; Speaker /TH - FHRABERIBHERET KBRINRE
7t - YoY Kigpi - EF BRNEBMNNEFEREAZBEMTENE - BAZXD
REMASEERTZE  FRHIH 1Q26 M1 -

2026 FEFNEORE : BE 2026 F - & 1Q26~3Q26 EWETZRME - #

14
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4Q26 EERERIE - BEEMS - A 2026 FEWIEREFIE ; EPSMHE Audio
HRASHERDATEHE TWS XMSERFERH AR MEBRERAR
BUAEFREPABNTES ERERGERE FRPRARNELEER 2027 F£x
H1)EREREFEESEEN,; QBBRERTBEFHRIINIER ; )BUME
HAETERAREFLZEMREER 2027 FHE -

WTFEERTRM © 2026 FEW 499 870 (+7.4% YoY ) EFE 1242% - EFF =
16.8 {875(+25%YoY) - 1218 EPS6.61 JT(RIRFRM 7.19 7T) - MEER 4Q26 =&
HAFEE M ; 814 2027 FZUW 527 87T (+5.6% YoY ). EFIZ 12.43% - &EFEF)
@ 17.8 1875(+6.1%YoY) - #3#& EPS7.01 T -

15



{E Rz 53 #r

XE R

SinoPac Inv.Service

ik (2360 TT)
MAZISIB R BAE

& Kxugrzs

B Al BREFTERERA ST HERESERERSGSNE  HHRAREARER .
ENDOSEER - BBU » PSU Sk REABEIRE - BURIRH— &SRR L
FHE W BEEEYBEI N IEZHEMN -

S| BETEaEs

HISEE Al ERERTREFERER - BUXXE Power Testing BB 52 RIEH M A
EERLTHE  ZEFHERE - 1026 EWRENERRIFENRTELE  ESsEHEE -
e HEERFEMLE - T8 2026/2027 &£ EPS B 32.80/48.37 Tt LEZE
42.06/56.41 7o - RIREN L FRBEAATE - B EPS R EIFERS) - 3LEH 34 ZFH%E
F 45  BHIEEMH 1645 ;o EFZE 2530 J5(2027 EPS*45X) -

S BERRENN

AEBEN  BUEHIIRN 1984 F - AeEEXNEEREET - ATIBEEME
TChromas fT8#HE3K - 1993 Fa{173=E]F/A 5] Chroma ~ 1996 &£ k1 - 1999 &F
MOMELA - 2006 #FMNERELA - 2007 FR I EREFHLEELE - SUEF - 2%
BASE - Power Testing 882 &R BEE1AIEZ# - Turnkey Solution K Efth
ZKREE  FEBERAFERASREBEIKBIRAAE - FATRILUSIHINEA
BEFNIREHBEEEMAS)HE - MBFRFMMER 2Q22 FILAIRIHRZETS -
1Q26 #£#%tbE: SRIEEERRIRRE 46%  FEERAIF R EINEBRRFE 29%-
Turnkey Solution 0.4% - BR#E R E M 4%  SBINEFAE)19% B EENME 2.1%
Hith 0.5% -

E— : ATS ~ FEE2/EEE ~ Turnkey  JBIMNF AT - BEEENE - HXEW

14000
10,545
11000 9,759
8000
5,155
5000
2000 I 444 1,264 l 883 261
—— e e =
-1000
5 B < B
G Y . T
9};@%‘} Q <§§§> _—@g\

m2022 =2023 m2024 m2025

BERPRR - B KEREBIMEMEERER - May 2026

1Q26 EFIFRIRMEHITEH : 1Q26 =U4 118.60 E7T(+38.2%Q0Q - +72.8%YoY)
ERMZE 62.6%  E=F 404% - HEFF] 39.73 BI0(+55.9%Q0Q - +87.2%YoY) -
#i1& EPS 9.34 7t - ZEY - ERAMBKNTEES - =& Al server power ~ SLT K2R
FRELERT HEMASHERBLTHENRERSE SEBRREE ATSE
Ug%E 53.9 B7o(+105%QoQ - +145%YoY) - Al Power fiRES) -

2Q26 EiEEM : BEE 2Q26 - Power/ATS (NARERFEEZE - Al server power H

16



HiGHE4E - H ESS/battery HEASRTEHE 2Q26 MwE Rl - FEERE T E - SLT
mEHEEMNERENERELR - 53%% Al ASIC EFFEMAER 2H26 FRIBER -
R ERTRIE 2Q26 EU 125.91 187T(+6.2%Q0Q + +95.0%YoY) « EXIZ 62.5% -
E@E 41.0% - HEFAN 41.32 875(+4.0%Q0Q - +111.5%YoY) - #it& EPS 9.72

IT °

FR— 1026 BULH BN

BETT 1026(A) 1026(F) Z=2(%) 000(%) YoY(%)
EERA 11,860 9,204 28.9% 38.2% 72.8%
S2EEN 7424 5,652 31.4% 42.3% 79.0%
SENZ= 4,797 3,388 41.6% 60.5% 121.7%
TRREF] 5,094 3,404 49.7% 49.5% 96.1%
REFER 3973 2,655 49.7% 55.9% 87.2%
i EPS (7t) 9.34 6.24 49.7% 55.9% 87.2%
Margin (%)

EEENE 62.6% 61.4% -- -- --
EEMNTE 40.4% 36.8% -- -- --
ADEH =R 43.0% 37.0% -- - -
e ES 33.5% 28.8% -- -- --

BRRR  BU% - KEREEMRETRMKEE - May. 2026

Al BIENEHE: BE 2026 F - BUXAKRENEEILL Power Testing B 1858/5%
BRI M ARZEFE S E - Power Testing 22 Al server PSU ~ BBU ~ ESS K BIEHE
BEREKR  EFIERBREVERPE - Alserver power BRIFFEFRE - M
EEPRFEMRMBZEDEM ; ESS 8 battery ERRAIFEE D B S LIRBFA -
FBRAE D - AI/HPC BRINFEREREERERMT - EREREUE - BER
SLT AR EEMFEIRA - CPO RN FS5—EEE - BAI Insertion 3/4 2
HSEE PO » 2H26 ¥ A pilot ramp BEER - BEZMS - 2026 FATEWREF AR
K82 MR - B Power ~ SLT » CPO ~ Burn-in ZIEEmKRELZE Al EHRERE
5 -

MAFSTEMG:ER 1Q26 BEWRENRFIRBNIEH - ZEEHRERE LB 2026/2027
FIRGE - TFREPTRME 2026 =W 528.31 875(+86.6%Y0Y) - EXZE 62.9% - =&
@R 42.1% - H1EFEN) 178.90 E75(+53.0%YoY) - #it& EPS 42.06 jo(Rfh 32.80
7T) © AHFEERYRG 2027 FEUT 664.91 {87T(+25.9%Y0Y) « EFE 64.3% - EFEFK
45.4% - 113 239.93 fE75(+36.1%Y0Y) - #1& EPS 56.41 Jo(R14 48.37 7t) °

R HHREFEEESN

EE 2026(N)  2026(0) EE%) 2027(N)  2027(0) = (%)
=N 52,831 42,956 23.0% 66,491 57,947 14.7%
SXEEN 33,240 27,149 22.4% 42,748 37,335 14.5%
2EMNE= 22,222 17,523 26.8% 30,164 25,859 16.7%
TREF] 22,568 17,588 28.3% 30,229 25,923 16.6%
HEER 17,890 13,951 28.2% 23,993 20,575 16.6%
SR EER(T) 42.06 32.80 28.2% 56.41 48.37 16.6%
Margin (%)

EEFENE 62.9 63.2 -- 64.3 64.4 --
SENEE 42.1 40.8 -- 454 446 --
TREER =R 427 409 -- 455 447 --
e ES 339 325 -- 36.1 355 --

BERRR | KEIRFERTT ARG R EIE - May. 2026

XE R
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5688 (2303 TT)
1P PR T

& Kxugrzs
B AR ENISEEE  MEMRAMEAEERT 2H26 A EEHERE B
SERIGREBRAEY CEMGRRS -

2] nEEngs

HEREDIT (1) B8 40Q25-1Q26 ERGEEBAE - AETFIE - EINEFERLEETA
30% U £E(2) HiBERFEMEERE 2H26 BBEEMAIEIMIEE - FHMFEEZU
FIEL) 16-17%YoY - TERE 22nm HEMERREA - HEHISEERAICATER -
ISP -

P BERRAN

BMESTAEXREERN IR BriEE 12 EREMES 1 E6M0 4 E 1257
B 8 W) - 1Q26 REIZEEWEEREmBIS : B85 39%  HEM 32% - B4
12% - E(BERE - TH#H)17% - SWEZRIRIME—FIR - 22/28nm EULESE
W&REZE 34% - TERFEE : Mk - BiEA - Broadcom - FEFHFFHFRIREE
B HRgLE  PRERERERIR - N34T 2026 FEASZH 1I5EExT - H
th 90%/10% 1S 12/8 I BB FIZAEEE -

*x—  MBOLFREREEW-ERER

1Q25 2Q25 3Q25 4Q25 1Q26
22/28nm 37% 40% 35% 36% 34%
40nm 16% 15% 17% 17% 18%
65nm 16% 17% 18% 17% 18%
90nm 8% 7% 8% 8% 8%
0.11/0.13um 7% 7% 8% 7% 7%
0.15/0.18um 10% 9% 9% 10% 10%
0.25/0.35um 5% 4% 4% 4% 4%
>=0.5um 1% 1% 1% 1% 1%

BERKR : BE ; KERBITFEEE - May. 2026

1Q26 FIMEE - BAEBRTEN : BE 1Q26 RELEEAAR 1021 EA(12 L
2) (+2.7%QoQ) - TEXRBIHBEMHTI KL R - KEEm 8 NRELERS - &%
PHHEEER EFRA N E - HEEOLEMRNIERER - ZEEEW 610 E(-
1.2%QoQ - +5.5%YoY) - EBEMMAR EFAZE 79% - EMRREFE 29.2% - &
#7161 18(+60.8%Q0oQ - +107.9%YoY) - ﬁmﬁﬁﬁé‘ﬁﬁmﬁﬂﬁﬁi%ﬁﬁﬁ - ERZES
REERHN R EMEEFENZFERT - EPS1.29 7T - Bi2MS - AT
FREAFKENREEREANARIENEQEIRCSE D RIE) - 1B ASP BB AEZESN SEE)
5 REESRER -

2Q26 REZEEWMISTEL : EXRETEH 2Q26 RELEEZIE 7-9% - ASP XEE
mASHEMSRE 1-3% - TBXZENEm(ESW DDIC - #8738 - FPGA ~ ISP &
Em)BKIBEO G - HMRBEEIRRECHKTSHARE - SIEEFRRAZE

18
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81-83% ML B EBMELHERNRIEIE - #FE D WITERE N  BEIR ~ WA B AR08 -
EEMRERZRA 30%KE - FHFEFAGME 2026 EUL 679 B(+11.3%Q0Q -
+15.7%YoY) - EFIZE 30.5% - HEFF 109 8(-32.2%Q0Q - +23.1%YoY) + EPS
0.87 7t - BANZEEHM ML FEIIEEBRR/ERT -

F=— B8 1Q26 MR

EE 1Q26A 1Q26F =2(%) QoQ(%) YoY(%)
EERA 61,038 61,752 -1.2 -1.2 55
EEEAN 17,818 17,617 11 -6.0 154
EXEN= 11,276 10,878 37 -7.8 15.2
T BLE A 16,643 12,878 29.2 7.4 781
REFA 16,171 10,873 48.7 60.8 107.9
BRER(OT) 1.29 0.85

Margin (%)

EEENE 29.2 28.5 -- -- --
EENZE 185 17.6 -- -- --
TR pEEE | 273 20.9 -- -- --
g FE A= 26.5 17.6 -- -- --

BERRR M8 KEREI ARG REE - May. 2026

BEZIREE | TTEEIREIME 22/28nm REZFHKIRES OLED DDIC - ISP
EHKRGE 2H26 NARFERN  EEETRY 22nm EWALERE 1026 B9 14%
RBIAE 2H26 19 17-19% - EmASNE - 8 NEEANARLDNE - M LEERE - &
fEEE A E - B)R 2] Fab 12i P3 2H26 MEEMAIITE - RRIKEREEE
AN EAFE  BNNEEERE -

HittER: (1) HFERAT HKEERE 82 2nm BERMAREELEENEE
B intel 89 12nm SX|EFR#ED - FEEA 2026 T PDK 1.0 - W #E 2027 FHE
Tapeout - BA®ZE DTV - Wifi - BB ESER - (2) SEINERHRIAER
SEAEIERFA - TRHA 2026 F£H#B:E 35 18 NTO - EIRFTRHEA 2027 FiEREEW
1SEZ A& - (3) SiPh Bl FARATE 2027 FRMER IMEC E#/ PDK1.0 - HAEIR
EROHEIRM PIC BRA % - B Hybrid bonding ~ TSV - Chiplet E##R7
ERBPHEFES - REHEESE - BRicA2 O UXEEBRE(ESS2EHHN
Hyperlight) &A1 E 4G - RS RNE 8/12 I - HHEF X2 TFLN(EE
R 12) A ImIRE - MERBNEEE - (4) BRERALTIERENRERERE
#ir - BAZEKEH%E  NEMARSRBREREREREIINWFERERT
Nor Flash + SLC/MLC NAND 7 #RBIE#RE - (5) SEEERMimETRL 16nm
FINFET HV & - aJgExE 22/28nm FEEFRIABEMEBRIRD - MEEET
HRER P ORERFEL FINFET SEBERADRERRE TmEEE - KRS
2028-2029 FREZEEHERTY - (6) MERNHEHEMLERK - BREER 52.5-
10957¢ -

BAFETEML - TSR ELFRIGEHEE 2026 £EUX 2,770 f8(+16.6%YoY) - ERIZE 31.9% -
H1EFH 553 8 (+32.6%Y0Y) - EPS 4.40 jo(/Rfh 3.89 7t) - BVPS 31.72 jo(fRfh
3146 7t) - LIBEERER 2H26 Rt RE R EENAREERZERENIE - 2027
FEUW 3,116 B(+12.5%YoY) - ERIZE 34.2% - 118 FH) 636 E(+15.0%YoY) - EPS
5.05 7% - BVPS 3392 75 -
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Im= (2379 TT)
SEIHBEETUEENS

KEERR

FEPBEFILES - NEMROEARE -

S] BETEaEs

HEIFhIT  HRETEMEIES 2026 121 EPS 27.42 jo(RF8 1 27.82 1) - 2027 &£
& EPS2895 JT - EEHEEEEIHESEFILENS  MESRHEETSHE
ERGBBIRE - MMAEN RN OJgEE R - WAERPIIERS -

O BERRENN

MEAMBRRAR  MERAZKEBRERAAM  HEUATEWHZAEIRE)\K
IC 25T - IS EMA 215 Ethernet ~ WIFi ~ B5ZF - Switch £2 TV SoC - 4838458
BH2EHEHEE - Marvell - SEBHAEBERSE - TV SoC W2 H M A G55 # 5
B eI -

1Q26 EFIEMITEL : 162 1026 =W 364.23 E7t(+38.6%Q0Q - +4% YoY) - &
FIZE 49.7% - FR1EEF 43.3 BI0(+63%Q0Q - -9%YoY) - #i& EPS8.4 7t - EFE
RIEH  FE2EWHRERXREE - HE 1Q26 MMABEBZEWT . (1)EUWEIE
38.6%% FTEREFFVIEGERE DUKREERYEMER K B 214 FEH#E A 1R E M
TIRAMESE - £H PC RAMBENERR - 158 1Q26 PC LbEHRTERY 33%EF
£ 36%(1Q26 PC:3E PCLEE A 36%:64%°(2)FEFIZEH 4Q25 B9 48.1%IE % 49.7% -
FEZERLHHERZE AERBEHERSENEREE -Q)HEETARERH 4Q25
B 127 RBEZE 1Q26 19 105 X - FEREFRABHEEARE MEBEREEMN
-

& FEMBBEEESN

BB 1Q26(N) 1Q260) Z=£(%) 2Q26(N) 2Q26(0) =FE(%)
EERA 36,423 32,251 12.9% 33,620 35,090 -4.2%
EEER 18,087 15,316 18.1% 16,378 16,725 -21%
EEN R 4,332 3,149 37.6% 3,252 3,618 -10.1%
Gynpel 4,978 3,832 29.9% 4,023 4,396 -8.5%
EEA 4,330 3,295 314% 3,459 3,781 -8.5%
BR&EER(T) 8.40 6.39 314% 6.71 733 -8.5%
Margin(%)

EEEFE 49.7% 47.5% 48.7% 47.7%

EEMNZE 11.9% 9.8% 9.7% 10.3%

ke SRS 11.9% 10.2% 10.3% 10.8%

BERRR  KEIRFEAUT ARG REIE - May 2026

2Q26 EWHEEER : HEYH 2Q26 2EFERR  HHRNEES —FTRR(EE
HEEAEEY - EPHER LIRNBHS)  ABHREEERE 1026 LR
CHERR - BEHRCES - Ok 2026 EWBABE - AEHBIREERSES
EIE (1) X PCHEERIER 11% - 1Q26 PC M5 3R 42 In A S FREAIR AL
AR EFR - Winl0 2B RMIERDEE - 15 1Q26 PC HEE YoY+2.5%% 6560 &
& BE2FEHREBREER - IDC 814 2026 £k PC HEERER 11%(REHERE
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24%) FERANBEEEZEHESEEN Al BELIR  mEEEESMKEER
W - 81 WIiFi7/8 PCERH 106G SXHES - (2) S TV #AEJESER
EHES - MmcenAEEER OLED B mini LED ERFEK - £ XZE Switch2 BASS
" FHERH MO ZWEAERRUE - (3) MERKHE PON/WIFi7/Rig 88X
RFT514E - (4)EHIEET 2026 FHEEFF - A48 SDV(ERIEEZREW) R A=
RIBTHAR(SDV HIs ER TR R EREIZRINEE BREPNEERBAITHZER
# o RERFBREN  EEEREEREHE  BEERSIIN) - ItE 1026 =&
EBRBMEMSLREAE TR EFEHEWIRRFURER  REXZHIRE
PREE  MRBESRETFBE - BEMS - MRHAGRSE 2026 2 336.2 &
75(-7.7%Q0Q + +5.3%Y0Y) : EFZ 48.7% - MEER] 34.59 {875(-20%Q0Q - -
12%YoY) - & EPS6.71 7T -

E—: mE2EWEETRHY

36,000 - 250
32,000
28,000 - 200
24,000
20,000 - 150
16,000 L 100
12,000
8,000 L 5o
4,000
o AN N RNy 0

Sales NV e DO|

BERKR  KEREMITEEIE - May. 2026

2H26 FTEREREAMR - ERNRMAEE : ImEFRTR 2H26 FIEEREAR - =2
EEERANHEREAEEY  BRBEERBREIAES Al TEERGHRME - RER
ERNT (L) WIiFi7 2EXEREIGERLIRER . FE2EXFEFRABEXRRK
BAZE>30%  LESKREHEEESEERRE) BT router BEBRBRNBEER
MERTAHR(RTEIRRAE 25% - ZERERTERAEASES - X WIFi7 & WiFi6 &
BINBEBREERE)  HEXIATERERETEEAENARREE - $H1 WIFI8 #
R I S@E R EETHRBMRE - WFEH WIFI8 (D AF#/PC/router BE KR
RS - 210 WIFi9 AfF 2029 FERFEHL - 3) FXEAARESEFT RHEEE
ARMBRFEERT  RAERUSBERFERR - (4) ABAETE 112G/224G
SerDes B (4nm #12) - BAI 100G HEAESIE R FLUER - ERPOHEER
PEAHFEEEEE - (5) EBFESEE  PES>EUM>EH - PEEFEOL S
MEX BrESFHERREREE 1% HREPEBERERRER/HE/PRS
B PEEEEBBERER 50%~60%MBNKE - $HEENEXESR - REGIERE
HEBETR - ¥ embedded memory & RWERNEREKES - BEAFAEAERE
B - XNRETNOAEHIRIEE - O EENREE -

MDA MTRENFRMEINE 2026 FEU 1312 BIT(+7%YoY) - EFZE 48.69%
MR 141.3 B7T(-4%YoY) - #1& EPS 27.42 Jr(RF&fh 27.82 Jt) - WFEE 2027
FEUW 1407 [B70(+7%Y0Y) - BEFZE 47.79% - KEEF 149.16 Er0(+6%YoY) -
Mi& EPS28.95 7T - ZEEMEERBEHES FILENS - MEBEHEEFSF
FORIGBREER - IIUAEF RO OJEHE - MR PIEE -

21



xR FRMEEFEE

BETT 2026F(N) 2026F(0) =2 (%) 2027F(N)
EEWA 131,259 133,367 -1.6% 140,774
EEER 63,905 63,778 0.2% 67,270
EEN® 13,525 13,759 -1.7% 14,688
TERTFEH) 16,372 16,669 -1.8% 17,344
MEEF R 14,129 14,335 -1.4% 14,916
BAHR(GT) 2741 27.81 -1.4% 28.94
Margin(%)

EEENE 48.7% 47.8% 47.8%
EENGEE 10.3% 10.3% 10.4%
TREFH =R 10.8% 10.7% 10.6%

BERIRR : XEREANT AR S EEE - May 2026

XE R
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SCFI&I4T fm3B 5 B RE MESELEEEUNGEEIL

3 =88

& IR

SRR S EEEIS R (SCF )4 B 30 BB - NFE 1.93% % 1,911.4 8 -

) oIPE T EE  ET  EEEES 40 RERTE 5.26% - 3.39% - BONAR - Hich

BT B8 20 RIE/EET 1.6% - 041% - SREETE - BAEEISREHER
8 ISEDT - A — R AR T S B ISR RS IR - DUR A AT (GEE )
SHESIRT - -

© HFEMT

2026 FiafARERRRZNAFRER - M LADSSCEMNMMEIRTE - BE
NEMBENRE 2026 FEHAEHE/)\W—F  BFBERSHEBENCEE
EPHFIEARIRR  HATSESHESREBRNTEEZHERKT
B MRMEERWERDENFOBENERT - 2-3Q EERINEFE - #IF5EE
AREENXRNEFTIARNEEME KK Q603)HIRE 243
(0.85X2026BVPS) - F5RA(2609) B121& 68 75(0.7X2026BVPS) - &8(2615)B %18
88 75(0.8X2026BVPS) -

iR 4 HEW 6.74 {S70F 18 19.9% 1-4 A& 25.60 87T

© ESH
SFE(6491-TW)2026 &£ 4 BEIKE R (ERLT )

B H 4 HEW 1—4 BEW
KEE 674,346 2,560,013
= F [ H 562,412 2,155,911
R <& &R 111,934 404,102
B (%) 19.9 18.74

© HEMT

mEMAZW 6.74 E5(+0.8%MoM ~ +19.9%YoY) - RIRFSTFEH - F&fh 2026
FEUW 80.1 Bro(+13.7%YoY) - BEEEERBW KB EMERMN K BARMEREE
mitERIBEET  MESPIHENE - FRERKHE 2026 FHKBEMEWA
EF 10%BRAZE 12-15% - EZEMREE - BIRSESEBTAE - WAERF P
2 -

XE R
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BinGREEEBRIE FEREHEED
© $E=48

SinZEmE(6547-TW) BRE 71 EmB®mE  ASOFEEEEmEN SRS
(Philippine FDA) 12X BEREHRE 71 BEmMEES(NDA) - BLIEZBE L
AR - SEREEERRES 71 ARERHEMS - SELREINSHREEE - RE
AR B - RN - SRS - REHEERE  RASTEERIRE
B—F -

© HFEMT

Sini 3 BIRFESHmEEREEaEEE - B?Erﬁﬁﬂﬂi)ﬁ BRI R ZREIIE R
B -4 AENEAOFERERRENEERRRERE - SRR TR HLERR
DERFGR 1.5~2 FAREGE - l%ﬁﬂﬁﬁi%)\ﬂrﬁﬂEﬁﬂrﬁﬁﬁﬁ%‘;—uﬂ%&t
T SEERSTEEDR  WEMETHISTERT 2H26 MEEHE - K58 2027 £2
BEBSE FERERIHBER(CER -

B RATEEE ZLEX X5 MPN 1/3

© IErRR

BLIEEE (6446 )3 HEN - #HHRBEIAR RS H AR A AT BEEERE Z hH

RER D Hh 2 B58 - EHOARREIMBESIARRE L - A5EA - ~AREH
HEBIREATE  BREEBNIKEEETEREHEE -

© WIEEpTT

LRI EL AOP ZBUM PV Zm EHIEEMHER - HiEES S AR BHER
DIPHFHFE 2BE - AT ERADRSAMRIRE LHF - BERKHARIR 2027-
2028 FREEE - REUMithE PV AZEWISEEAR  MTRERBIULSHHEETS
XEZRRIETE - B PV AR aRAIEST AL 2H26 F ET BGE -
K 2028 FHE—FERE PMF #EB L H - 2026-28 FEEMHEERERIREE -
2EEE BRES-/4 T

DR L FEFNE DDRA IREBM SHBARMEEREN

© BIHH

AEREREERERE BEMERRWI - BEHSH 2026 £3 AEO M E
% - LE DDR4 DRAM EAEFAREEESSIEIE - EFERIRE 2 A - 28 - PEERAER
RHBER - BEEOHEMRE  AHHEZRARE  MoRESNERNREE
% - 81451 - DDR4 k& DDRS5 # 4 HEKIEFRIBIKAE 2~3 A - NAND Flash 1
ERERLE -

© WEMIN

zCiEse 4 BAXERE - DDR4 8Gb 23 7t (+23.1%MoM) « DDR4 16Gb 33.5
7% (+13.6%MoM) ~ DDR5 16Gb 35 75 (+12.9%MoM) + #13 2Q26 DRAM &4
fB+30%QoQ Rxt& - BASKERBIEENTAL - BHFELA%R DDR4 EXR
HEROT - ERERDBEDSKEFOIE PB FEAS - MaZHARAEZ
HERESMA LA BBNENEE SHaEcREERRETHER -
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MEE= EPS3.85 @RS EFRFKEBREBEFIEANIE

© =4

TEEMARMME (2395-TW) 5 (30) HASE—FME - MMz 3334 &
70 - FI8 7.43% - F18 21.95% - BRAtsm 3.85 T BRAIEEHS  XEMHEHE
RENRGRENE  EFTERBKEREE - ATHE _FHESEELE - HEMHE
REFSGAEEERLCERERR N EFTEREEENBILE (BB Ratio) &
177 ; =K&E BB BB EFHEMER - HPdbxE 237 - BOMKRPEIRI DB
MEZE 176 & 130 -

© IHEEBETAR

MR 1Q26 B3R - EFIEE 39.15%(+0.6ptsQoQ - -1.4ptsYoY) - #i#&FF) 33.34
E70(+7.4%Q0Q - +21.95%YoY) - 31 EPS % 3.85 - B/ FEHAM 3.33 7t - 1Q26
B/B Ratio & 1.77 ; ZK&H BB EHR ELFHEME - HPdb=E 237 - BE
PERSBIKEE 1.76 & 1.30 - BEARK - $#iREE - CPU S2HEGEBRAAE
W REZREENE  BEBTHENERREEE  AUREFERIR - b - #f
EEBEBEEMNETE TEDERSBYaRIXBERHERNERAEE DA
HESENABYIATS  BZEEEWNIERRGIFERA - SHER THEEH
EXRER SERIENEZEERARET KRR MHFEENRERSR  BRE
& 420 75(30 X 2026 EPS) -

EILR RIEEE EPS £FEIE S - BREL=FEHFS

© IR

ZRIE (6277 ) SENFEEABMEXEFRTKOLR - FHET T RESIEER
FEEWBE  NLAREEYARSGENSERIST #ASEE—Ta4E
WiE 1293 1870 - ERMELZ (EPS ) E=E1E 1= 1.08 v - EWENEIIL=5F
RS -

© WHEERTH

RIEAT 1Q26 843K - EFZE 60.2% - EFIE 144% - FEFFE 1.29 87T - M
% EPS 75 1.08 7t - BRI TEHAMY 0.96 7 - %A IT RIBER RS XK USB BAER
BERERTKRER - EE 2026 F - REREEEZFERRMUEERE
ML - FELEA KVM & Pro AV Zf - non-over IP LCD KVM Switch & Pro
AV EXBERTEZHEE WITEREZIREM2EF - 2026 EEWHRER
R M#RHEENERSE  BEEB75T -
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AERPE - Apple WlREHRE - Aie - BEF RIS

ol Eheaess

EEBEERTSHR)IEUEHHSRMBESR - MEHAER 4/30 #ZEB
#6126 IR - BB 5/1 BFBRLEX G - HEEEFRARNSR - mHE
FoREFEE 110 =3/t 15 - MEEERARER - ZERAM ELFEINRENE
RIEH - 5/1 REES 3.24% - BIFCHEEREE 2R BRI E B =R E
& RE - B - B¥FR 5/1 BEES - 55T 4/30~5/1 HiR - B8 LR 637.46
BH(+1.30%)47 49,499.27 B - S&P 500 3k 94.17 F4(+1.32%)4 7,230.12 B -
Nasdaq ik 441.20 Bh(+1.02%)UX 25,114.44 2 - BH+E58 LR 324.04 &4
(+3.15%)U7 10,595.34 %4 -

X KBERIR

RBRE QA BVEEESR

HE#A BZEE By wE#EE BR BUEA
ISM FR#EIEE Apr 53.7 - 54.0
i JOLTs Bk Mar 6850k -- 6882k
5/6 ADP mhEEZE) Apr 120k - 62k
JEREMEAOZE) Apr 62k - 178k
5/8 SRS R (AIh) Apr 0.3% - 0.2%
SR Apr 4.3% -- 4.3%

D BB

(1)=E 3 Bz PCE F&7EHA - 1Q GDP HE 2.0% - RILEIATRAFI S &4 -
=R 3 B PCE ¥EIEHBIEERA 04%HE 0.7% « FILEKE 2.8%HE 3.5% « &
FEmISTEE - 420 PCE ¥EBIEEBIEERE 04%MEZE 0.3% « FIEEA 3.0%H 2
E32%  EIEBFTETEE - REBRE  RIFEERBIEER 0.2%EHE 0.3%
HFRBERFE AR ER(BRZOBR)A 0.2%HE 0.3% - REEBIKARET
HE CEFEREBEREEERRA 0.7%EHE 14% - TESEREmMA 14% EAHE
209%5 £ BHEIEAEEREEMmBIEXREENE  MAMERBIERA 1L.0%WER
04% - BaomER 3 B RBEEHZ OB mER - 40 PCE BIEXR 3 B=E
RH4E - 5= AT 1Q GDP FEXRMH 04% EHE 2.0% - ERTEEEN 2.3% -
HopFAWNBERRE 1L.9%MWEZE 1.6% - 58t GDP 1.08p.p. - SEFEEHFABER
BERRH 24% EHZE 104% - RELASEMERKRESRIKE 17.2% ~ 13.0% -
BEFEEMABERESTH GDP 1.3%.p. - MEHOBEOSRIKE 12.9%
25.8%  BHEFHOER GDP -1.30p.p. - B HEEEH N EER -

QNEBRESERBHFEEZE - BE "L HEAMEBITE  =ERR)
ER5/1 X EZHEEFRRMB T CAR L DIREEFEIDREMEEER 60
REAPRIS 5/1 28 - OABRBEAKHSRENESTHABREMER 60 X -
FRIFESEHTHE - BRIFREIEAE 30 XEEE - I EREPERE 4/7 FHIARIM
BEXERE - ZPHRBERK - BEPRELBERABZENZEEUEALE
B REFEARER - W 5/2 EESMRFBIT AN - oJEED M HFRBREH
BE17E) - PRA¥EFIRE Press TV HREPHEMEBR HHERERIIEZER
R—1 14 MREIE - HEKE 30 RARRFI AR ARE T - HthZEREE
REFRRBAENE AR B LHE BRERENFIAEE  TITRER - BRBREIE
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FIEAEREWAVEF] - DURZ I B8RSR - JIIER 5/2 RRRREL
ZEEFPBIRAEERNE S BURBERARIFINER  BBEPHRESRE
% 47 FEHANBEME R M-I E 25 ARNAIE -

G)BFMFTEMER - BE 4/30 #BpHE 155.57 : HE 4/30 225X EF/E
x - MBREARURARER MFRNEKNABTENHBEEEERT - MBEE=N
FHERHMSNEEHEYS AEEXBRRE 160.72 - BERHARREBRE
7 BiFtE 155,57 K#¥ - HEMBESIAEERERGES TR  (HXARSAERES)
B (B&HE) 52 BRHH2RAEUAART 1 BABGNERFEREBERER
PRIBIEET - HABUF 4/30 TIRERNRELNS 5 62 6 JEHE -

(A)BRUMRITIEEZARE - 445 ECB 6 AAR 1 I8t : ECB RELEAE - KER
FRAER(DFR)#EFFIR 2.00% - BRRfEL - HEEREBHEI 25 B R4ERHE ECB
REMN 2%EANEFTKE - BEK LITRRMQERE NMTRRIOME - SEA
# Lagarde RNEERHIEE ECB fUBAILIKTE 3 HimAEEL—2 - B1)
REERSAREN  BRARRELBETEASRIERN - BREEHEERBENNIE
w6 AUAEZMBARREEEEF _WREK -ECB SMBrnEBF LT
WIS ENETE - B 34 AEESZNEREBELS  RESHEREHREET
R—E+ BNEIBHEITE - HEEHERS 6 B2 1 #HEE -

G)HBRTEERE RESREREE : BOE RARLEAE  SEERARERR
3.75% - BERfEH CPl 72 3.3% - SREFRINIEAKE  SEHMOUBEHEE
5 RHIRER LR S ACEH R IE - U BN R RSEBURETH#HE BOES
HEERRERBREFESNPEEE L LIREMAE B IR - A% Bailey
RNEMFEET  BOE AESBRAREL ZBHLES  EHRIFHERBREN
RERRR - BREAMBENLEEZR BEF_BAERIREX  BEENEE
WOEZH1T - BOE EEGsBERAEMRER - BFRRE BOE ¥EFAE—
EBCE - thFElafh BOE FRREAE -

(6)&i% 1Q/26 GDP 18 13.69% - EmiiOFIBE 5 B : 52 1Q/26 FIEXMH
12.65%—13.69% - Bl 39 Fi5 - WBNEFRE 2 BRI 11.46% - AIAZK
B REA SUEEEAEREWRRERRES LR —HEREREE B
aaH OF MR 51.10% - E# AR - BSMNFFERER GDP +9.62 p.p.; AFHH -
SEERRSWELCELEKRT ERHHHEUR - REER - BINEESRIAE
4.51% - 11.05% - EPBEAZE - EROBIME 2.07% - 3.84% ; EXATH
BEARRBEOFIE 2844% (HPHERREFIE 17.05%) Gt BFRARBERT
FAL & 5.20% - St GDP+1.38 p.p.

DARBRE : @&TEHE . =6 3 B JOLTs Btk -4 B ADP - JEEFERS 4 B
ISM BRFEZEI5%L ; (b)E ¥R - Fed EE&KEE - 5/5 Williams ~ 5/6 Musalem ~ 5/7
Goolsbee ; (0)EB&E4%R - 5/6 AMD - Supermicron ~ B1JE - 5/7 EEE -

=] mE%E

BEIUA CSP ERIXEREEEE AT - MM AR o EBEBRGEUaRERRI= -
PRAR LAY 14 BEXBHE TR B LEEANS - BERABRKEZBERHREZIW - €5
BMNARA—ERERE EREFHER LITRREBERER HEMRSERE-
SEBRBRTIMN RBRAM—2IRERE HERBIFRMEARFIE 6.2
B - B Breakeven KT - RERMIBMFIRET 4.3% - TAHA Fed SKRERF)
BB ETRER - REITSEEIAE - BEMS - RPEREMRDIEBE &
Bl ERNEREE - EREERRE - BEREIFNIE - RYRER -
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ZIREBEARE - BB Al TR

100 RS

MAMHER EETY —SELOEMWZERE - MEREERYEE=-AENE
BERE BT EMBERLR LELANE—RREE-EATNEE aREER
WTEZEER THE4B 240 #ERNENS  BEREEsS—BHUA - &
%@ 39000 BEW - BT 4 B 27 H - elRFE—F - BT E 40000 25 - F
Bl Y &L -

RRERELE MWASRTRIFSE EEEEENEET mEETHEEE
74 23 HRPHALIRRE  BEARRERRK 1.4 ETHHMKRE - [
H EiEH S M#88 4000 8 - EMEREWRER - S5tE&RET 2 5o - BIENLE - 4
B 24 HARBNBERKWA - BRZIRBNEE - HizE 0+ /& - 40000 FARYLIR -
PFHERaRNSHINARE - ARINEEZBEZER -

ERERRRAE AR RESEEPR Al #HERAY SRITERBEMRRES.
EREPERS - REFEBER  URHERREFZEEFR EFMERRTE
FRO LRSS tEREFRHERR BHEZE 7 EELSRMRAM -5
BEFRERAENLE - ERIRIBE 28% - EARIRIE 24%0E - BRI

BRAIGE) 51% - AEMES - PREEENTET - HE - VE  BEEERS
i BEHMSERERESNRBEZRER - =L PEREAS_ER - HEN

BERCSKEE N B ERARESEANAEERE  HEMERTZERT
B R Al BB IE—RIBREEM -

ginE L MAERNA KERIH Y —REA REEEBE=H& KWMENL -
BreREEERRS SBEENE - KRKEZEELEBEE KRS IHEEET-
KiieRLrE  aREEANBER - FHIZH KD 51% - RAUESE NERBE

FEREE R Al ISIEIERE  HRHHORMBERESH -

SEFRENFERAERMEREHEBESBARNER  LOBBESRTRMRIL
—REBEAN BFEXNARER THREERENRHEGRE - &ML OBE
R 5% 3 BEO2EA 2 AW 4980 BETARBEAZE 801.8 BT - AF
BITEFERMNS  EEERW 800 FETEHFEF - FIEEINE 20.6%H+E
61.8% - RIBBRADRISNFEIEE -

EAEE 3 HaEMNEIESBEE L1122 BT BIEFERNS - Kigigil
BRI TRIERRE - FIRRPTAE 65.9% - WiEE 14 EREFEUEME B
MEERERIEERRM—WRRIERER - F—FRFMEE 23191 Bt - FE

BREFHS HERTABENEAEE LHANRAREEESFRED
T ESERTE -

BERIENE BERERIUE BrsfRBEIEREZER - BY¥EEELRT
Lm - WMEEREERNRE/SEMURIRR ; Al FRMEARE - fAEREN
BER EXEBELNE, CEREEEBRIRHE LTRERERKHE LR
M= BENS  INEFJBEGERBNaRAMEREFRERRE MEZXLEM
'EfHE BEERN, BF  BIRTREELETSE LR -

IE5h - EERGH - HiaBZEcEXRIGFERERENRREREE - WARLIRIR
ZEERNHEED -ERMRELOEMSHRAIENETES  WARKZHER
ma MEZRLEE SHRBHEENER ASEBFEINBRINEEE
B - I—EBEEXRENIAIR - BERIBZ JHNEBERESE  ARESR
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rRBHEERHBEEETERNRE -

BAERE  IRAERORBEAMERIR Y ZHBED IR SEEZRRIRHEE
BPREEAT - RREEE Al - HPC SHERIRWFERE -  aRINBEEER
EHEECHNESEZET  IRESHURKES -

APBREL
1. FEERIER

5 BRI IEE (NVIDIA) 35—FE (FY2027 Q1 ) MERAVSLE - 1FR
Al 2R "REEF . BERMBAMEEZHFTHEE  E2RE "AIAN , 2468
KBS FE FIm [ ER R AR RS B 2 RO RA SRS 36

BOEERZE

(a)Blackwell FFEEEBER] : 2026 F¥)] Blackwell ZIBEARRESE - &
BEBAITHENRZEEHTE 75% U EHNEE - HI5TEH Q1 BWIESIA%E 780
BETEA  FHFERILERE - B51% "IEEME ) N5E -

(b)#Ema#R Vera Rubin R E : IEZTRFTR 2026 F FHFH#HAY T —1L Rubin
RiEm A ZHAIR TSGR - ARE PR Rubin FREERERZERM 3nm T
BHAEN - FORTEBER 2027 FRZRFERT -

OBEM@ERNTE  £FK CSP MEMERRER - LUK AMD (NEET - 26
Bz 7 IBEREEFAL RBEMEER EHANENRAZEFRF N NE Al
MERER -

ERHRHNFE  BLSFERUBENEY  EHHRIR - 918E (TSMC)
K CoWoS HEMEMBRKELRE - H—HH - BEZHERANAT - 1#E
WRE LREUHBIEEE—DRE -

B ER

SHAtEERE - HER Al it - 35000 R5= 43000 25
Exm AR RERENZER/NEK - LB - BETSARSTRAZNEE

15 EEEHRREEENERK 3,000 BT REFBERBIR - FEEAREES
R/ NERR IR B EREIO(E - A&t - REFELFCRBESERE - mBIEECSE
EIFE MR - REABZEARMAEE - (R EERERIMO BRI -

BEMSEMABRNR  BXIEEREMNVERE IR IRARS - LM BEN AT
WEORE  DREEERIINEG]E  HEIBANRR  EREHEE gz
Al ERZRNEEREE -

SHERELREE  IEHREEREFE EPS miEE - EINERRSEKREL
EIEYER  ARLEMARNIER - EESEAHE - FED BREERARE  SEER K
SEEFHERA - EHZEE -

meEAREEEEAE -5 BaRiDEFRSZEE - HREBRMGEEE 35000
BAE 43,000 B2 - BEEREBE Al TREE - & Al FRe: - CoWos SEiEH
% - HBM &CiER8 - RSBIEL - SF& PCB ~ 8956+ (CPO ) S#tfE#E - 2K
BRI -

MEMS  ARZBE/EARE  BERHAS - HREE - BREIFEENER
A ER - @EREIRN - TREERIER EERTIS -
29



M5 R 5 EH

=HE WRE BEY BEN
Apple 28014 324%  9.59%
Google 38322 034% 29.95%
Tesla 390.82 241% 2.51%
Meta 608.745 -0.52% 5.97%
Amazon 26826 121% 27.40%
Netflix 9206 -166% -6.69%
Nvidia 19845 -0.56% 12.92%
Salesforce 18382 413% -1.30%
Microsoft 41444 163% 12.20%
IBM 23220 053% -4.50%
Qualcomm 17701 -143% 39.07%
Intel 99.62 5.44% 107.41%
Micron 54221 484% 47.40%
Visa 32803 -055%  9.89%
Nike 4440 0.09% -0.52%
Under Armour 609 033% 875%
ExxonMobil 15275 -1.02% -4.99%
Chevron 190.63 -1.39% -3.43%
Goldman 92371 -001%  7.38%
Sachs

JPMorgan 31247 -024%  5.79%
Coca-cola 7858 -023%  3.29%
HomeDepot 32388 -150% -1.72%
Disney 103.08 -0.65%  6.75%
UnitedHealth 368.78 -0.46% 34.60%
United Tech 17399 -1.18% -10.65%
R KRB BEY B&E™
wBhE=R 40.05 Nyl K
EHEE 81.10 R R
BELD 134 K ]
BRA 391 K R
Aig® 97.08 Rk R
ch i AER 36.70 K ]
E2EZ 36.31 %7 2%l
BEEEF 26.79 K ]
Bl 2597 K K
PR 5.08 %7 R
B 6.31 K K
BinE 5.24 %7 R
EMNFa 1384.79 R 2%l
R chEs 5.97 K K
HEMNIZERG 157 R R
BEREAR 36.29 K ]
RIBEE 67.00 K K
tbEsid 102.98 R R
B ET 27.55 K ]
KRIGEEA 100.72 %7 R
BRI 25.69 2%l 2%l
SRR 63.44 K R
558W 21.53 K R
ARER 15.62 2% 2%
HBEF 28.52 2% 2%
AR A 14.98 K R
BE) 1R 52 68.60 R R
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) WEE BEN BEN
FEFR 2R 467.80 N7l )
R E 84.60 %] K
ERIRTT 8.78 R )
P 2 12 140.20 Rk K
hE 2 63.00 il K
R 412.40 N7l )
=R IE 65.05 R sl
RO Rt 33.16 K sl
SMRE 22.90 R ]
thE A 12.03 %] K
D PE 16.32 Kk ]
BRI E 135.80 R )
PEAHR{ET 461 2\l K
hEEINER 13.28 R )
th R B 7.32 il K
NEEEE 25.86 2\l K
THIBIRKIE 19.56 R K
BHSE 11.60 R K
K F)EPY 5.67 R K
RIEFIME 48.86 N Nl
EHEM 32.50 2\l K
ERTEARE 271 Kk K
ELSES 17.35 2\l K
BEPERR 7.23 2\l K
BB 36.00 R K
BrEEE 11.68 N )
RIS ERR 70.90 R K
Sy 63.70 R R
FERBIFR 5.60 2\l K
==PilE7] S 46.80 R K
K EE 2.76 Nl K
=N WEE HBHER ABN
Ibiden 13375 -0.78% 65.74%
Nippon Steel 5719 -0.07% -3.40%
Sharp 5824 4.09% -3.82%
TDK 27755 -398% 33.89%
Tokuyama 4184 465% 7.75%
Toyoda Gosei 4538 -192% 7.74%

E) LG U RR (8 BH&EX BB
MEEE 49499.27 -0.31% 6.30%
Nasdaq 2511444 0.89% 14.99%
S&P500 7230.12 0.29% 9.96%
SOX 10595.34 0.87% 35.80%
BOM AT YRR B H&EX B
= 24292.38 NGl NGl
5 10363.93 -0.14% -0.01%
EE 8114.84 K R
GER) ) YrRa(E HE&EX A&
B 59513.12 0.38% 10.74%
e 6598.87 N Rh
nE 76913.5 K 2\l
ENE] 1493.69 sl R
JEEE 5833.64 2] R
Hnsg 4912.69 K %]
ENfe 6956.80 a7l R
M 8954.70 0.75% 0.78%
fEER T YrRa(E HE™M A&
B =t o=y 4112.16 K R
EAR 4311.97 K R
BB K 281.33 sl R
FEmRE 2776.23 a7l Rh
w A B 2905.18 K %]
w3 B A& 1182.29 sl R
EiiSkes 25776.53 a7l Rk
HAE R 8681.83 K %]
A50 17.23 R R
BmiTliE
HHEHE U RR(E B&X
BDI #5&1 2730.00 1.64%
CRB 15¥) 39340 -0.43%
RARH (CLy) 10194  -2.98%
EAREIRA (o 108.17 -5.12%
#EEIRE (GOLDS) 461421  -0.08%
#1&4 (10DEX ) 4/30 107.40 0.66%
2 (LME) 19365.00 -0.53%
# (LME) 12996.50 0.07%
LiE(s 84.19 2.42%
B WRE HEN BN
B (USE/TWD) 31.648 -0.29% +1.09%
HEl (usb/ipy) 160.14 -0.29% -0.23%
BAJT (EUR/USD) 11680 -0.22% -1.59%
AR (USD/CNY) 6.8335 -0.01% +1.15%
JREE (AUD/USD) 0.7128 -0.49% -4.04%
B2 (USD/KRW) 1481 -0.20% +2.46%
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XKEDRERIREHES

wE = o EPS YoV BE BEE 4/30
A 23 2024 2025F 2026F 2025 2026 % m)  RE
5/1 &TE 2330 4525 6626 9912 464% 49.6% B 2615 2135
5/1  EME 6488 2106 1530 17.37 -274% 135% B 831 580
5/1 588 5274 6804 103.92 177.58 527% 709% B 17160 16475
5/1 Je%§ 2317 1101 1361 17.33 236% 273% B 295 2195
5/1 458 6669 126.57 275.06 34540 117% 256% B 5180 4675
5/1  B=ttiE 6805 1790 31.05 5208 735% 67.7% B 2100 2070
5/1 AEE 2308 1356 2333 4154 721% 781% B 2565 2165
5/1  #@# 6163 093 048 497 -484% 935% B 75 558
5/1 JEY) 7769 3295 110.82 160.38 236% 447% B 5295 4945
5/1 £f8 3189 011 884 17.07 7936% 93.1% B 590 528
5/1 BZ5 3081 -059 466 2034 EEZE 336% B 4095 2640
5/1 B8 3217 1125 1269 1362 128% 73% B 190 1665
5/1 &Mt 4772 274 420 702 533% 671% B 350 308
5/1 E% 2603 6487 3168 2600 -512% -17.9% B 243 202
5/1 B8 2615 1689 1121 1140 -336% 17% B 88 746
5/1 5f@Z=-KY 1590 3812 4200 5801 102% 381% B 1972 1455
5/1 SR 2049 557 431 848 -226% 96.8% B 340 3125
5/1 ®EB 6782 1010 14.08 1835 394% 303% B 275 2265
5/1 BE-KY 3665 2516 4615 7351 834% 593% B 2680 2770
4 BIESHIE A A (4/1~4/30) 31.09%
4 BE1E(4/1~4/30) 22.71%
25t 1~4 BXEERREASHME 42.81%
HARS(1/1 ~ 4/30) A B2 $R = 34.40%
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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 commerecial, 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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