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2025/11/18
02 (AR
EAEEE (7786 TT - B - 300 ; upside : 79%)
ZEF)E (9914 TT - B - 132 ; upside : 41%)
L& (4771TT - B - 228—230 ; upside : 30%)
aREE RIE (6277 TT - N)
IE82TE W B&(E HEX B&EX
i 2744731  018%  053% 12 FrEEEMR
tiE 25596  -0.11%  -2.04% L . s - .
SEEEE 221380  -112%  0.50% EB+ EANE Zﬁ\?ﬂﬂiéﬁﬁ 29 ASE ( IFﬁHﬁE )
BIEH 2747900  027%  055% RIGAAEE M A LME ZIKEEERE (MoneyD) #E )
&I 1637.65  0.67%  0.89% IRESEREH 50% - EttEBEMRRATZEH LB, RESHIED #KE)
SR 221800 -0.92%  -0.90% ST ( TR )
BERIEH BRTE - X I Al ER:IFES ( TERR)
KRHE 11962  011%  -3.13% Nvidia FY3Q26 B/3RFEE ( ATFMER)
BmiE 198221 -0.16%  -3.87%
BE 14637  072%  19.16% 15 ZBEpgtH
ahisE 53163  070%  4.55% R . . e
/_;E}ﬁ;,\ 76.40 -1.02% -10.29% B¢/&\HUF‘\KHH + Al %ﬁ[%?ﬁf% %n\% ’ KHXPI‘K;EI;QM'::‘
FiiEp 11195 -112%  -5.15%
BT 163422  042%  0.84% 17 Mgz
BEE 46393  -012%  -1.54% HEZSEH
B 17400  -130%  -4.53% S .
Hi === = (=]
e 10693  031%  -0.35% s EEK%EEﬁ”E (B ‘
SEE 2216.77 -0.67% -0.75% IEBILGEEEE TOplO&tFEﬂf 5 55 15, TOplO
KEHFIER (MR RESFHSHCIEMRIFES)
BRAREEE
EhmiG 5477.22 &
= 1383.70 18
=G RIE ERZA(R) RS EREE(SR)
8358 3110.91 316994
b)) 0.82 6615
ENEH & 1”15 B=
(1) 207801 11824  187.57
=) 200466 20520 33457
BEH(E) 7335  -86.95 -146.99
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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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RAEEEE (7786 TT)

BEEE L REMATRE

& Kxugrzs
BEMEREEAREEZSH  MEHEESNEESAMEEE I EMMESE
B SEREEREEZATEEMMERIERE  “HESFIRIPEN M EESE -

2] nEEngs

BB . EE . (1) SRR ERERE RAOEREEERGEHATS EEXR
BEEEEE, Q) RHEEAEZRAMMEERER 2 XERESEITEM
BRERA  MARTENEEY—  WEHELTEEDR  {EENEN ; )&
R FEIECHERSELIINEG - EEERNTHS - &S Ll - A FEERE
#3% - B1E(E 300 75(21X 2026 EPS) -

QO SEEREN

AEEN  RHREAZESSIREMIIN 2019 £ BEXRBEEENEBENIR
ERMEEME BEAETE=MBRZEEEA4G  REZADHAEHEREEREZR
o - NEBEEZHIEZME - BMEEERBA 190 B - RHEETZE—XKEEZ
B - ZEBF=ENAT - #HABSEALIMYE - BEEEUBBRLEEREK - BF
B R R R Z BR R E -

x—  RAREBEEWER]

ZW(EETT) 2023 2024 1~3Q25
RaRaEEWA 3,790 5,684 6,163
EFGHWA 1,216 1134 2,234
a5 5,006 6,818 8,397
BUILEE

FRREE WA 76% 83% 73%
EREHWA 24% 17% 27%

BT : RAREBE | KERFBEFFEEE ; Nov. 2025

SERMFERISEREN : S _MEREERS 2024 FAREHRME  XBARELRE
(605MW) ~ REZLFI R 5 —PEER(295MW) 1R 2024 F 4 BIESE LHA - SARRE
E(CIP) ZEFBHS(6GO00MW)R 2024 £ 5 H5e T - nEEREIZRISERL 80 BEE 1 i
- 3-1 IRRENERS AYRSHEHLCERRKNER(Jacket)20 ExkK
TNEEPInPile)99 X7 - WERARL EERF] ASEESH | BEASAELERRD
K NEHE(Jacket)35 EE KK FEE(PPin Pile)114 XX - WEARFRAERIEHEL -
3-2 RESHARFIANEGRR) - BEES) AL Z(CIP) - BR—(REBR&E
EM) - ER(BENEH 5 ERERBER - DESEMET 27 GW - HEEBR—H -
ERESRBNRBEATERNEGMEVEFRE - FRATERHA3-3IH -
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*_ B_REERHERSER

HHEe ) ERAE | REHE .
==E b L] G2
1 il (MW) FE
JEREBEIR(NPI) ~ & . . .
. ’ _ YSRE 2B - Y5 3 IBIEE 2026
BEE 2B LLBER ~ Gentari ~ 224 2026 y
_ EHA
=FHYE
JEREBEIR(NPI) ~ &
s2E [BRE3 LIBETR ~ Gentari 504 2026 |BIEZE 2026 %1
=FHYE
REEAm |
— 45 KB 337 2026 |BIEZE 2026 %L
RE{EmiE X8 582.9 2026 |BIEZE 2026 5L
ERIZGE : WindTaiwan ; k2 ISEEFEERTEMM K EIE ; Nov. 2025
== :3-1 BEFE: BESEN MW
BHERE
=) B BEI=S(MW =5 AR
" BEEMW e
SR CIP 500 2027 435 2027 HAA
BIEEBEAE EDF &&zz 440 2027 2027->2028
BRTH RIERQUBER 600 2028 2026->2028
yEEk BE 495 2028 2027->2028
S X2 600 2028 2027->2028
ERAE | £BEHEERE ; KEIREMITHEE ; Nov. 2025
=M : 3-2 EEFHEEEER BESEN MW
BHERE
k= kg BER=(MW Bz
5 " BEEMW e
Ty —HA CIP 600 2029 -
BIEESBEE EDF & &1zz 440 2027 2027->2028
BR—H RERMBEER 360 2028 BUE R8s
ygEk I 495 2028 2027->2028
NiE RE 700 2029 -

BERPRR - KBRS ; KEIRFEAMREEE ; Nov. 2025

MEAEADNRETIRESA  KERIEREEME | FAHAERHEIEREZIEE -
BE1) M SEER - Eam 2 K TNERYER - Emil - [amn
B;0Q) IR KFEmEREMHDD) - SEHR  ERE - AEBEERS
(3) REZEw KT EHER ASEH - BRiR S AEFAKRBEERK 18 (22
Eh 4 58) . ABEEHM(Crew Transfer Vessel, CTV) 7 #2 - it 348 - EGRM 1
B8 - EREIMS (Survey Vessel) 1 #8 - SR T 22 IEM-R /5 E53E (Construction
Support Vessel - CSV) 1 # - &/ BELEM/ERTEEM-R7BE (Flex
Laying/Cable Laying Vessel (FLV/CLV) / Construction Support Vessel(CSV) ) 1
- BRIASIFERANMAEMNM B2 RASELSIEM (Service Operation
Vessel - SOV)3 B (R 55E8E - 5L - Orient TBN 2028) - BRI TET1EM 1 48
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(Orient TBN 2027) - # B EM T EHESERERET S S —MEMAER 2026
FRRXMANEMEE  BEMETMEF D BN 2Q27 - 1Q28 it - TEARESE
BB WHERASH MBLTEEMIAET 2Q27 R - a5t 2H27
BRIZUW - 2025 F 10 B 23 HIRAEME Neptune Equipment B.V.IEHE—A#Ep Y
ZINEEHM - BSTEEELA 5.83 B - REMS - ATBZERN 2028 FHIER T
REMEE 10 8 - BIRBENMEEAE -

xRIO RO EEMBERR

s M| sEm | TR | ) | k) | PREEm) | e | Fe
RELH | ABEHMN 26.8 2.3 90 242
RESR | ABEBM 26.8 2.3 90 242
REEITR | ABEBA Crew = 26.3 2.4 100 168
Transportat AR/
REESSR | ABEEAS | . BiE#H/ | 26.8 2.3 90 242 12~24
ion Vessel, B
SECTE | ABEEWA cTv 26.8 23 90 242
ER1sE | ABE&HM 26.8 2.3 920 816
ER3E | ABEBM 26.8 23 90 816
R765% HE M Anchor |#EBGE#H| 43 43 160.2 816 24
H=ITT A Amelg) ||/7 i/l 51 . 43 160.2 816 24
" Tug Vessel, | BB#RI/ . .
=585 Hofs AHT MIX#E| 50 4.8 260 1,179 28
R SEM/ERI| Survey |ESHIE
e B Vessel | mm | 0 | 1 360 1759 1 40
BV N CARGO | E#&/# ~
e SEBIRAS BARGE 20388 96.6 4.72 2762 5,007
s Trm Constructio ’;ﬁ%g
ot = nSupport | /2 1154 | 71 1300 7,883 | 102
BReE EST WE TR/
Vessel, CSV o
[ERERE
O B Ll s
Rl e Laying | 1275 | 130 7.6 1700 11,803 | 130
B e Vessel, CLV | P75
& 18
s Service
= BM#HSZIEM | Operation |E#E2#E| 102.5 5.8 700 6,700 120
S g
Vessel ,SOV
= Service
; BHETIEM | Operation |E#S 18| 102.5 5.8 700 6,700 120
soitE
Vessel ,SOV
Orient | TR iB4fF Crfgztg;gtr'f ERTRl
L < )L - - - -
TBN 2027 ES Vessel, CSV S iEM
Orient Service
BMHSZIEM | Operation |3E#2#2| 102.5 - - - -
TBN 2028
Vessel ,SOV

BRIRR : R EEBE | XEREFFEZEE ; Nov. 2025

2025 FR=FEMNRBERR . ROALRFTE 3Q25 EWR 8397 Er
(+57.65%Y0Y) - EBEXRBREF_PERESEZEFE - BEEWRENME - EFX
25.55% - B 22.86% - fEFF 14.18 87T - EPS9.06 7T - RE#E™ - BtER
BE - MFERBEFR_[EREERETH - AIREA 3-1 RESEER - RAEEE
REEER - Bl - RABEBETEESE - AY SREASRZEHRY
B8 - B 2024 FAEMNGHNAaTESEBEESe TFR2ER  RANDEH
MERREEM -

ZRtHhEEEIREERY  SEXRBHEE . REFRSLUN - RO EERER
B ZAEHE - 2023 FEREZTESEaTEFNUCHSERZERR 55
BN 257 B REALEUESFIEFRZUAEHANESAENERRERR -
DARMGE D - RO EEAER LS £EIET LSMS %E MOU - RERFKZEDHE
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SELUNEFRRETS ; BONTHSED - ATR 2025 FYANEESSE TREAER
Deep Ocean RER7EHEMSHK - FAEHRER 2026 FRBIRASEROMNEFRE
BRAMBEIRES , KfFmBElD - THAT A TR BRMNESEEME GO
Offshore 2] GFRETE: - RO EBERRHUEBEESSTERMAZEEMA - HE
HRBENEEFERE RS AR EES -

2026 FEANRBEAR MR ZIRPREESMMHEARK BEHEEREEER
S8 - RO EEBEIMBERESERA  WERLTEHED BaEMFRRSEE
BRFFE - BHEBRRER - KKSEEIMIBEET  AE2HHRPEFER
B - 3T ETRIE 2025/2026 FEU7 115.41/125.95 875(+69.3%/+9.1%YoY) -
FEMER 29.7%/ 28.1%  E7 = 23.6%/25.4% &3 21.46/24.87 E7T(+76.6%/
+15.9%YoY) - EPS 12.19/14.13 7T -

TN EEESE

EPS P/E BE—F P/E
B KRE
2024 2025F 2026F 2024 2025F 2026F @ {&E Sk
#1335 693 8.45 14.58 193 158 9.2 15.6 293
gz 116 271 19.72 498 42.8 5.9 233 2.8 7.9

TG _ _ - - - - - 9.2 18.6

HRRE : Bloomberg(2025/11/17 WA E) ; KL IRERITRANEEIE ; Nov. 2025

xt:EER

Bl : A&t 2023 2024 1-3Q25 2025F 2026F
EESIPN 5,006 6,818 8,397 11,541 12,595
% & E) =R 90.10 36.19 57.65 69.26 9.14
BEER 1,450 1,810 2,145 3,429 3,535

EHE (%) 28.96 26.55 25.55 29.71 28.07
257 1,309 1,529 1,920 2,724 3,195
EEE (%) 26.15 2242 22.86 23.60 2537
DEIEE 1,276 1,555 1,829 2,719 3,183
Mg A 1,004 1,215 1,418 2,146 2,487
MEMARE (%) 20.06 17.82 16.89 18.59 19.75
2N 1,499 1,566 1,566 1,760 1,760
i1 EPS(7T) 6.70 7.76 9.06 12.19 1413

BERAR  KEREENFEEEEIE ; Nov. 2025
*EPS DI EHRARRAFTE - 2025 - 2026 F EPS DUEERRAE
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E=FE (9914 TT)
Kzt E

& Kxugrzs

FN=EEEARET  SWHRENOESEE - BERMNSTENER - =P mi5aI=
AREE - B SBC SECHEE AR HATEMNBHEERAER - AZEERELE - OliE
BHE -

S| BETEaEs

MR EE  IEH(1)3Q25EPS & 2.09 7t - FETER - AFEFENREHRTEHE - B
9h SBC BIREES BB ERNZWEIL—FAE - 2) FUTEEHEARST  SWEE
FE[BERESL - Q)SBCSEEEAR  HEAMBGEEN - BINMBEEHEEH &
FIFS SBC FHEEFN SR 4)=FEEEREPEMG/NBEF - BUNFTECIBE/ B
PIEY  BBEEEZMEEAEHIZEANLIAE - MEEMS - BRI=FEARIELE
B 14 E HPRIAFHYAZRIEN 23 B ARLLEREE  BRUETESESE
FEEHNE - BR2E 132 7t (20 X 2026EPS ) -

P EERRENN

EFERN  ENEBBASE _ANBTERS - EFH%HE Specialized - AT
B 35% - EFERERTEERISHITE « Specialized BEBRIEAXBTEMRME
AT ZATEREMEERTHEY  TERSZHEFELERBEREENS - =
AZFRS Specialized fC L5 - RPEAFETHBEEEE MM Merida - PEIEAm
FEFRMEEEZW 6% - EEUMERBAmEEE 7 Merida U A8 - BXB8EEKX -

3Q25EPS & 2.09 7T - fF & TEEE : =73 3Q25 EWA 72.23 fE7t( -16.63%YoY )
FEFE13.7% - &N 5.89% - T#EFH 6.25 87T (-9.46%YoY ) EPS 7% 2.09
7T AR - E=FENRBASENTRENTEY - FBFIHIE SBCRIRENE
Bt 1.79 87T - BRAE 1.67 BT - BB D AERMEH - F=FFFRERTE
B RREE  (OEXREER  F=FVTHEXBE _FWMHAE  QBMNFLIR
HLEHER  HEBLER  F=FELEBAE -

SBCEMFEAKE - BF=FELEE  SFEFEEBERE : SBCEFHILEFE
SERE - SEENEBREY 4 AMELY  S_FRETHENRBREE  £=F
SEEAN - FUFENKT - BRoEE/NEEE - MEAFFNF—RUERVIESIE
KEAEHLIER - SBCHEAWHHSERMN - FUFEONLRBHERS - HIihhE
MER/)\mEEBF - HET  HATEEEEFE B PEHSER - TE
LR SBCEF) ( SBC PREIZW SEEHABEIE ) SBCAQ25 EAKXFE - A&t
B 3 BEEEZRER -

A THSELERR - KEMSRE - BRET - a2BE—RETELERD
M SE=F - ZFESEMEWNET 13%YoY - BUNBI=F2IREFIRE

(183025 B8 - SFEERNK - BEEI=FEF - 10 BEWXER ) Kk
HIHEW B 50% - RESENE - KfE - BREHBEART  HEXFTHEZEEW
FRErEMEZE 1L BAE 12 HEWER 10 HEASZ - 2025 55— =FRHEF £
MOZ=3k—%h - SHEUMIG ZUWEEEX) 50% ~ PEILEE 18% ~ 5= 12%-15% - 2025 F
HEBETNHR BEBETHHFHEM 18-20 BW MR 18 88 - —RB178H 17-
18 B MEE 14-15 B8 - SEHE 5 B - MaEMHEEEER 36-38 84

(EEFMRE ) BERHERR 40-43 EWMNEEEBERER—REBTE  £2
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EE)=EHSRERSEZETE A=A HE EFTEBBRT (2)258 1Q26
LR ARE - BRERB/DEE - EAMEGSHE - 2024 FHBREE - ATHE
EBAmE 104 BS - M5 H 4Q24 BER%E - I SFHE 60-65 5 -

2026 FEAMFSEER - Bp - =OARAR : BE 2026 F - BOMERRIRESRHEHA
B BeIANEESR AR - mEEE - BPERERBREIELLRE - A8 2026 F
BONEERNMSNERFE - FREBMNERE 10% - ZEM5HHE - BTEmEE%
FRLUGREREERREER HEZREREENFERER - 2026 FHERRAFINA
BR - EPEHEAE - HSINERRIBED - 2026 FolsEE/NME B -

B— : =R EPETHSER EfI: B8t

500.0

400.0
300.0
200.0
100.0 I
00 — H - .

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

BERAR : B3R KEREBRIMFEEE KA - Nov. 2025

EATREERSMABE BEHZTIFEATHMHE | ATEERDNER

MEEL TR AE  BES-—FRIELHMAKE  BYELSEEFRBREL
BHE  STFENEHEEAE PEREBZHEHEIE | BEEMHEBEM
F hBERS mBEHLEFD  =F  SEELRENE  BESESERERRE -

BAFS TR, : FR1G 2025 FEUR 268.57 1870 ( -9.37%YoY ). =% F= 18.76 875
EFNA 14.79 87T - EPS % 4.95 7t ( E—RFEME% 5.89 7T ) TRk 2026 F&
W% 285.76 1870 ( +6.4%YoY ) &Rz 20.61 8T - MEFNA 19.85 €7
(+34.21%YoY )  EPS % 6.64 7T -



{E Rz 53 #r

XE R

SinoPac Inv.Service

$E (4771 T7)
WAL - BT

@ wwH
TSRS - 2026 FEEREH I -

S] BETEaEs

IWEREEE . A1) 4Q25 EWRENEES S - ABRIATEEADNE
EE¥REIEERHBEEST - 8t 1026 EWB#HIRSIEKA ; (2) BARARDETS
FIEE BERIBHCEHIIME N —WIEEFTS T 2026 F2EEZLE, #i55%E.
BiEZERENMLE - B 228 oA ZE 230 75(15 X 2026 EPS) -

QO BEEREN

NTEN  BERBEXEBERREED  SEEX LURIHE - EWEH - K
HEEEA - 3Q25 HA ~ - 8% - EEREMEWILEES RIS 47% ~ 47% ~
57%k 031% - kEEmAl - B - =R ~ JEEEE R KB KBIELE D AlA 43% -
54% 2% K 1% - T EFHFFREX  BEMEEEEE  B1HS  SERERIAER
#E &0 5 EES -

FIMEEEE - 3Q BEFIEBRTEH : 3Q =W 8.54 875(-2.2%Q0Q ~ +15%YoY) -
EHNE 40% - H1EFF 1.93 875(+28.8%Q0Q ~ +33.2%YoY) - & EPS3.28 7T
BREHZ 3.12 7T - EAFINERFZEFRS -

BREEZINRFEEE 1Q26 5 - EREMMREIBIIRRL 9% : BPEEEELT
SRKERRmEMERKURET EENAEEREEPEREE 11 88 HERE]
EFEKIGIET  EWEEEER - THEWERIFHSE 3.55 Ert(+12.5%MoM -
+14.3%YoY) - ¥afh 4Q ZEWTIE 9.9 87T(+16.2%QoQ ~ +30.2%YoY) - ERZE
41% - HEFEF) 2.2 BI5(+14.1%Q0Q ~ +29.9%Y0Y) - i#& EPS3.79 7t - EUWK
EANRBELHS  BARENATEEAHEERPERFIEENHET - Al
1Q26 EU 9 1875(-9.3%Q0Q ~ +11%YoY) - #iFEiEKN - BEE BRI E#E WS
ITEPRZEEE  ZEBIEEERE - 78 1H26 - BEERFBIE 500 B8R - i
HEBERBR] 5700 BREZE 6200 &5 -

FAMEEEE 2026 FEUWAR 13%: TRIEEE 2026 FEUR 39.9 B7T(+13.2%Y0Y):
BTSRRI

(1) BHAME : 1-3Q25 EU YoY+43% - SH¥IEHATS  EERFEZEINEUE
miEE  REEFEZIEIREE  TERED  BR_BEXCETEHREAEN -
BAEREAEZEFELE  TERESRE  FHRFENENESSHIEREZE
K- BERED  EUERSHELME  HERHSHE  HEEREMUR
F WIFERSIHMEEETE EWKBED - 7851 2026 B R RERBEGE -
2H26 EEFIHEREE - BMERBEWHEIREAT - 78 2026 FHATHSZEW
YoY B E 15-20% ;

(2) $EthE : 1-3Q25 EW YoY-9% - BBmIEEF¥ A EFKRY - RIEEED
BHZEW YoY EFEEHZEIL - RBEMSHE REHFTRINFENE -
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BHEBeHERRERERNLIR ZEEATEEMEE BREERED 85
BEMEFPMAT - 2026 FPEHSEWEI KEMRRER ;

(3) AEMhE : 1-3Q25 EW YoY+53% - BiESFE 11 #EH - ATSIEDPERH
mh# Cofancy EEHEMRE - Wit - SERBFEBRARBESRBA - DUE
megitie=EWes: ;

4) BmEME: ZEUWKBEREEREDS  HP ZBC L BUMNTERT 2H26
B - AaaEmER2Es  ZWEHAR -

PATSTERG | FRMEEEEE 2025 F= W 35.3 {870 (+17.5%YoY) - EFE 40.8% - 1i#EF
A 7.55 €7(+12.8%YoY) - %1 EPS 13.01 so(fR14 12.81 7)) - B 1Q26 5T &R
EERTBETEE - M#ET 2026 FEWFRMEA 39.7 BT E 399 BT
(+13.2%Y0Y) - EFIZE 41.1% - MEFA 8.93 {870(+18.3%YoY) - #1& EPS15.39
To(fR 14 15.25 7T) -
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&IE (6277 TT)
RSN ERE R

@ kwmes
FRISERTENELE]ERBEE  REMEmBERNEBNARRE -

= pgamses

HREDITIREES : TRE(Q) KVM X ProAV FEmBEHREZNERIAIR - #L1
NiERFZERIR ; 2) SYBERMKMEEREREFE  BEEER NERAE
1B FIEZERERE - REEZYRFENE (L 61%) - HEBXRIBE - HEftE
SEMR - B AHE - DL 2026 F£fi% EPS4.5 5 - BRIAZRIEA A 14X - 1 EBEE
BIE  BESSKKAKREHEER  WHERDPUNKREESR A NMEDAEBIRRE -

P BERREANN

RIERAZEMNINES  EXFTERNMBRED : ZEBIRERNERATR
IR 1979 F - HHMEEE - BEARSR R EBIKNAERER ZE%E KVM Switches
RIBTEE ~ SHERRIEAT - A USB Hub ~ [EEE1394 Hub - Video 7 fces K51k
= BENMEBRBLERBZSER  BAME" ATEN" - E£EEith: 9% IE
PEEmM) - PEURYI(EMEER) - ZREIR - 2025/1-10 B#HEREE : T 61% - =M
19% ~ BN 18% ~ Efth 2% -

FEEmA : (1) KYM Switches : Keyboard - Video * Mouse ZE§t1#88 - AR
— R EEHNZEEN SHLRIBEHLZE BRI R IR B RERE
iR RIFMERSELE T 2ESEBEEREAEKYM)O B =38 : tELRK
Enterprise(B#38 OVER-IP) « 1£% 4R Enterprise(Z48E NON OVER-IP) - JHE#R
KVM(2/\iEZE SMB) - JHEAR KVM TEGEMERNE 2~4 & - BFER KVM &S
8~64 & - (2) BEFEHEM : 815 Video t/)155 « DACE - ERER - fETIRR K
EIGR  ERARZEEBNTERTIRENEGERRE—SENERMEEL - &
B—aalZaaBiTERARBHNESHNEHIZEMMNAEERLE - EH
B EUER - RAZEZE - II&ETLO - BF0 - ERE BEERESANER
EREEf ol IR - B Em Tier 1l mMEMELZEEZM : Extron ~ B2 Crestron »
AMS - RIE% Tier 2 mIERL - (3) USB Bk - BREUIRHERBIENRE -
FHREEZFEAERBINENENRE - 2025/1-10 AEmEWLESE : IT
Enterprise(Non Over-IP) 34.7% - IT Enterprise(Over-IP)12 % ~ IT SMB 15.6% - &
HEEEEM 16.2% - USB BB 3.7%  HIHEM 3.5% - Hith 9.8% - #1E 4.5% -

E— : RIEEmL KVM B=E

14.3%

3.5% = |T Enterprise(Non Over-IP)

3.7%_\ u |T Enterprise(Over-IP)
IT SMB

mEEXTEM
USBREERHE

m B
HAth

16.2%

15.6%

BERKR : RIE ; XEREBRITFEERTRME KEE - Nov. 2025
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3Q25 EERTERMLEE - ABMEMBEIRNENAR : 21E 3Q25 &Yt 12.02 &
To(+6.2% QoQ - -4.6% YoY) - BB Z W AREE - HE L EZ WL - AEBE
BEIRNEBMNAR - EFUZE 58.6%(-0.9pts QoQ - -1.2pts YoY) - RiRGFEEREE)
A EFE 11.9%(+3.1pts QoQ - -2.6pts YoY) - FEHEIMNEREEWARIET - M
%737 1.02 B75(+60.2%Q0Q - -7.1%YoY) - #i1& EPS % 0.85 Ju - {EAFEHA 0.96
5T -

4Q25KVM #imit - BISEREE . RIEA AT 10 BEW 4.62 B75(+6.62%MoM -
+3.64%YoY) - BUNFEWEME 354% - FIERTEBFTE - 8 4025 FEH=F
BARAREMEEZZHEE  EREFNEREBHEEBLEEREL  MUR
KVM @i DR SE R mAEWEBAR - R EfEh 4025 &Ux 13.05 &
70(+8.5% QoQ - -3.1% YoY) - EFIZE 59.5%(+0.9pts QoQ - +0.1pts YoY) - &ZF|
# 15.3%(+2.9ptsQoQ - -0.3ptsYoY) - & FF] 149 BT (+46.7%Q0Q - -
11.8%YoY) - #i#& EPS % 1.25 7 - 2025 FEER SIS EEEKER - T8k 2025 &F
S E 48.44 875(-2.4% YoY) EFZ 59.1%(-0.6pts YoY) &EFIZE 11.9%(-1.5pts
YoY) - EZFH % 4.23 1875(-14.5% YoY) - #i1& EPS % 3.54 7T -

FR— 2025 FRBEE

BB 2025F(F3%) 2025F (R 1) =5
=ETON 4,844 4,871 -0.56%
EEEF 2,863 2,886 -0.79%
EXEEH 2,285 2,303 -0.80%
EXEN&E 578 583 -0.78%
TERLFEA] 568 561 1.29%
EER 423 428 -1.15%
BRAER(GT) 3.54 3.58 --
Margin (%)

EEENE 59.11 59.25 -
EENEE 11.94 11.97 --
TREFH=R 8.73 8.79 -

BERAR  KEREENFEEEEE - Nov. 2025

2026 FXEMREAE  BXEFTREER KVM fimitd - BERK - BRARE
MEEBERE - RBEERRBENHELR KVM & Pro AV Em3h - non-over
IP LCD KVM Switch & Pro AV XA ERtIGEHER - WHERRZXKS Y
BFE - lBZ IP PREBBEMR  BENOFEZE CAGR 3% - &b KVM Emdaltb
BIEERALHEFNEGREART  EndOZHE  IHE ZEEER - ©&
X(XERESKRERNERE  WAME - ¥EREKE - ZHE « ERERS - ProAV
BXEFTEMSH  LEFBHEMER HEMSHERRY  BEEMAT R
MR REIBE - BREBERENEEEEEE - EELE - SRS B8R Exd
ZEH 2 PHMAEERE EREATSURRE  OFEXONREEEKRED
AL - BHEEMEREPRNERFE  EEAEEEENEMEEEERERY)
RIERAMEE - BE 2026 F - B KVM & ProAV % 2H25-1H26 #EEHFER - ¥
=S - TAfh 2026 F£EUW 51.3 EIT(+5.9% YoY) - EFRIZE 59.3%(+0.2pts
YoY) - EF)Z 13.9%(+2pts YoY) - #1&FF % 5.38 {2755(+26.9% YoY) - #ii& EPS
BA457C -

XE R
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a1+ AN ERET 29 HEE

O IR

REZEEHMR73)SEBEMNNRREE SRS BRGNP EBEHEEET
REFBAFEEEZEH S (17 ) HHESENEYE 6.07% = 183.5 7t - £ 2023
F 6 APRIKIE 29 BB FBEFI 5.5% R - ERELER - = KEA LS
IBAEB 2394 3 - 1M 2025 FE=FA 4B 74.07 BT - T 5.6% - EH
7.58% - BEXNZAI 4.67 BoHe - =18 3.32% ~ F1EE 212 Z - IS
REWEY  ERBEATRETN 447 BT 18 21.61%  FHER 437 15
ERRER 48T BEIFEERS -

© HFEMT

RARER SRELET  PEEHRRXIERLIREREMRBIT - 85 3Q B
AR EFEREAR D BERNZRKE 17.1% M EZEIMIAIEN - FBIREER 4.48
BTC(+437%YoY) - BRTHIZTRER - 118 EPS % 4.8 7t - BI=F1& EPS & 13.3
75+ 2025 FE EPS B2 R 2023 FEFAIH SRR 15.65 7T - RRECERS
60% IREMF) 9.5 70 METBFERR 5.2% #5EE - HIRE 200 75(13X2026EPS)

RInEAFEEXENHERINE ZIKEREERIS

& MoneyD) ¥

RIn(6472)CDMO EFFIEFERE  SMEFIECE 296 B=7T - tME
BEEER EAEH  URERK_FAZRTRALE  FERFEENENRL
MEERHEERMITERT  HEEWREE P ADSE  E5EHEELHE -
BEEEX Rt BEERESHRESEEEESEFRERITEARIRE - BB
FEER—IESHIREE AST ER ; NMEAMT BN BEHRERIEFNT KIBTIE
R -BEMZENREEBERER  BREERT AHRSEZBINLHIBIEL
AEEIBEBE R D FELR -

© HFEMT

fr¥n CMDO %5 1-3Q HHIRARRRT EEWAY 52.7 B7T(+19%YoY) - Fa1fh 2025
FEUW 714 B75(+14.2%YoY) - AREFF ERFEEN - BEERBERETIE
Elfe R EH B S ERE N EBIE b - Ffh 2026 &£ CDMO 2T B AR 35-40% ;
EMHEXRBE D BESFEWRNERE 6% - KBERASEBICUEEER
R SREeREZEBREIAEORERSEIRERT - RZEMNERZE R
Z B MIE(EIEZE Cladribine ~ &ZIRAESAAFHGEEE AT - 1814 2026 F2IKHE
ZY) =W olE 141.8 [270(+15.6%YoY) - EEMERIR - #i5EE  BEE 739 75-

12
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IRESTFREN 50% - EttEBMRIAAtZH 5. EZE
SRHIEM WE TR

© TrksR

WENTHBERE - EEWE o ERRESRIHED  ERERPELSELIR
BEM 2 ATDEEHPERR AREBRESFLIRSE LK 50% - EftEEH
BHOEE M LR - KR - Bt HEREK - BHER - ENESR - BIRE
FR%EEm L 5% ~30% - BEIREMIERAME - BESHBEES —AWE
U - BRBEIE - ZATENBRLRESBN - BEAKES THRES - BESR
RRERNZRBHECERREEER -

© HFEMT

RESHEZRRYRRA LRMARERER  S2B/REIK - BREE - EN
ER  BEREHBER ALEIREFEER REREEREZ  €8%WK - B
B EH  HABAKRKRPEREREBRRR BRNEESFEECEEEH
WX ERER - HRBRR - WIRRBEBREUASIK  BARAZFKEED -
BEmEREREEREEHER  HERmEEY PC FREARBRFBRAIRERT -
FRESSRENEEY - KB - 8 - SEBRHRBNREME - ERERINETRES
fE - B EREREERERLTRE - #IEERRE 284 75(20X2026F EPS) -

AR%E ~ X WAl ARz FEE S

© IErRR
SEINETTHMARTE (8255) 187K (2481) 17 HETARE - MREEEHE Al

AR A T IEERFES - PIRAKERBRETR  MEEETRTS - BEIEHE
AIREER Al GRS - KGESEE - M REEIAZHMREA - BEFE=
FENRZ N 12 FPURFERR | FAANEE  BEXBE=FCASNETHERIR
A CSP- Bt AT/ NEHE  BLHHMER - GARGZENRDET ZHRAND -

© WL

RA%E 3Q25 EFIZR 24.1%(2Q25 EFZR 27.5%) - EFER KR NE - TERZFIER
FE BHFEANZE 7630 & - BEFEINEN 144 B0 - HPEZWEKNER 8000 &
70 - 3Q25 #1#%& EPS 1.95 7T ; RE 4Q25 EXAEF - FREAERN RO EMF - SIC &
IGBT I Em BRI ARFE1FRZE  BARBRENER R LEHEERER
RERERERE - 48V EmBRI@R NG - T 2H26 JUBHEABRERB
AEF RS EE 3Q25 BFXRAUMAL #HFTE ME 2025 £/2026 F1i#& EPS
£ 5.81 #17.27 ju(AIR¥EMh 6.7 7t/8.38 7T) ;

MABRBERLZHFEESNHOIEHH ST ENERA/NARER - KB
Gartner EREER - ZHEDINNASEO BN THEMNHGE 18%(2024 FEEXN
231 B aMs) - EXAE onsemi1l7.3% - Rohm 12.1% - /NS D B o RO 1S
ER+RBUARSENHE  ALLARDBREEMISENEESTEHE  miEih
EFEHRFEANPEERHSHAER - 2025 &£ SERVER HEERZUWLEE 3%
HEENAS - AHREERELHBHNEBEEFNZ - #IFPIUNTS -

13
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Nvidia FY3Q26 MiRFEE
& AIEA

© HERIMFN

Nvidia (NVDA US) #§REHRSR 11/19 KB AR FY3Q26 M - MR
3Q &l 569 7T - B Bloomberg #i#9 551 EX7T - TER NV A
A 540 fE2357tiE5] - Buy Side FEMERAIE 560~570 B35 LI EFREERMAD
ET -

# Blackwell E2EREB T - B200 EAEEH B300 tTEHAEEEE - 3Q
SWEBUTISTEIAIEESE - 169 - BEE GB300 £ 4Q MEHE  MLEBX
CSP EMH MBS EAZL  ENBRMEARARBLERITT NV SERHZE
BABERSERRTSEE - ARBRETSEEENZH GB300 #EE @A
fF Rubin #0% - EBEE ERMWEZERT Rubin BREKERERETRE -
FEETHRE T BIREE - T84 FY2026 ER D OEUW 1961 BEyT - fEM
FY2026 =F&W 2,175 B=w - & Bloomberg i@/ 2,075 &=t - FEfh
FY2026 GAAP EPS 4.61 %7t - & Bloomberg R8RS 443 =7t -

A8 - MRERBIREDTSE NV HECEREAIRE (FY2027 ) EWEFET
& AR GB300 S 4Q MWAELE |ALEREXL FHHEKBREED
BEEER  BrMNPENEZ  FAHRATSHED FY4026 B9 GB300 &
WEHIABRBE FY2027 EWED - TA=ECBHEKE GTC K& AL Blackwell
B ( CY25H2 ~ CY26H2 ) EWiER 5000 BT - EEHBKIBRES
HRAREE (FY2027 ) ROEWIFRER - HAD Bloomberg #5¢ FY2027 ZEUFRME S
it 2,650 BT KB LAE 2,934 BxT - LEBRESE 10% - HEREE
Al Buy Side #0 Sell Side HEFRIEEZCKET B - NV FEZEER Buy Side
BHERIR - BXIESHR Sell Side FREIRIH R 2 & iGHIKHE - £ Sell Side FRHA
EAADRER T - NV HHRERERNEERIEH - ot AZEAKKE -

£ BUEREER B BETT
ST (GAAP) FY3Q26 FY4Q26 FY2026
= BN A EfsE B
NG| 540 N/A N/A
Bloomberg &8 551 616 2,075
Buy Side F&f& 560~570 645~655 N/A

KW IBFETE 569 650 2,175

E IR : Bloomberg ; KEIRERAFEBEHEIE - Nov 2025

14
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[EERIRAR+ Al EFRIERIBE - ERIAEHESE
ey

ed EB¥R 12 ARRIIHRTEE - BEEBUTERRE 43 RRRAPT - iSEH
W —ZIHEEREE - & Fed 12 BAIRRRREHREZEEWIE - HHISHR Al
SHERBREBEZ AL FHEEEVR 11/19 BIFHIE - ERBERERER - tL
FFEERRAK 92,000 =70 - 185 11 KRR EBARES (+1.13%) A (+0.84%)
ER - ERIIAIEHEE - RIGEBIER ML 557.24 # - 30 1.18% - X 46,590.24
B BRETET IR BN X 192.514 24 - 51 0.84% - UX 22,708.075 B ; S&P 500 +5#
EX 61.7 B 26 0.92% - WX 6,672.41 B ; ERFERRISE Nk 10546 B - =X
1.55% - UL 6,705.74 & -

M

X KBERIR

RBRE QA BVEEESR

H A BEER =kl TERAE BIR BIEA

11/19 FOMC 2% 47
MIBIERMEAE Sep 50k 22k

11/20

SREER Sep 43% 4.3%
BEE 2 IKEREESE PMI Nov P 52.0 -- 52.5
11/21 BB TIREBRTEZE PMI Nov P 55.0 -- 54.8
BRRAEMSRS Nov F -- -- 50.3

D BB

QEREEE=ERASHRBEE BEEBESHEEFTE—Px=  RE(TE) R
BiEY  MEBEEZEEAEMEEMmFE S0%52aiinkEit  RERERSE S
A%EE LU 15%ER EEAZOHNEB S ERE - LAlEAFEERSBRITEE
MmEE ~ FEDE 400 IEEMm - BB OBERBARARREEHMEXZNE T S
B BEHREFRERY - B2 11/24 BEEBEREIEEE Lutnick B EXE
ZRAY) UWF R 15% L IREBRANELESRE  GFRE  #aq - @R BAMPINE
fo o [EIRFEEBCRESIELIREES B O A - B - EEEKREREEELN
FTINHE  UNEERBAFEZEMNEMEZELZR  ERBEREFRERMEERE -
BESINEE BEBECOE=HFRITEFEER  WERR mEEA KELZE -
EREIFEEIKNIRERES AKEY - RIREEHENERE -

(2) Fed BIXFE Jefferson EeREEEN - IHE Waller 12 B#5ER2E% : Fed
BIEE Jefferson RNOHEERRTECELE - piEmERN NMTRER LA - TiE
B ETEANERRES  BnSENHSEEDER SR RARE RO P EKE.
IRERBEARRBRAZ EFRINEER I 12 BREEE—PRRIDFRFHENEE
WisHEREREFEZRNREARERN—RMEYELE - FIRBAREE - B
ITEm 2.0%5E 5 - HAIEAREE 12 BEH/RINEZ O EREE - AIBRE
BRI EMZE R - ABIRAITRER /7 ; Fed S Waller RINZHE 12 BB
TERERE BRER  AXBESS$AHSRARRLIFLET  EESBEHEN
MPETRE - FHIRERERENERBR CET 20%81% - PRIBKEE
BRI E - BIEBIRREUGRIFIEIER - GDP JolBETE 2025 £ M HF 2 EMAE -
Hepg BRI EEREREMENEE -

G)RITBMFAIRITERSFEFFAIE - AEFRHBHERE : 5= LB BMINE

15
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HRMEERR  MaBNHHRPRIMBERAFHERNES - —EAR 126 B2
31.024 7o - ERTHBFHLIEBEWE - BemiBRFEEMS - 2B S EE R
FRARITERBESHE - RESTTRESY - BREENE - EABHAZEER -
RRTBNRKELINERTELTE  SEEAER - &5/0\EZ3 79 WE 3118
70 - BRVEFEE - BRIELHMABPIAERAESRERGEAE - T
BIFMGEIERD - EREA T2 BEHAER ; 5 ORI E R D (F
MEETEE - REEZNER  FERRTEEEIIEHD -

=] &%

FRIBURREASE FRENEPIBER - S THATERN 11/20 A% 9 AMERS -
AMERBUSEPEE - 10 BMERSPHXETAEIHREIEE - RiE ADP
Bl HE 10/25 B8 - £EMNBEIRVA 1.1 BERGR - B Challenger #i&
B~ 10 BEEGTX(SRNEEAZAEITE 20 F£H5 - GBS H SRR
% ZfifFed EEBMEEESEK  EERWBE LTRR - % 12 ARERE
RIFEME - RIZ FFR BB RR - MIBTEH Fed 10 12 ARBHEEERE 50%L1
T SERERE - ABEMSEMBEOERSEXME - 845 Home Depot
Walmart - MBI EZEPEZEENAE ; B - Nvidia BIfEA 11/19 A BRI
S A BMEEEEE - REENEREMESRORRE -

16



M5 R 5 EH

=HE WRE BEY BEN
Apple 26746 -182% 6.01%
Google 28560 3.11% 12.53%
Tesla 408.92 113% -6.92%
Meta 60201 -122% -16.03%
Amazon 23287 -078%  9.31%
Netflix 11029 -0.83% -8.05%
Nvidia 186.60 -1.88% 1.84%
Salesforce 23703 -2.72% -249%
Microsoft 50749 -053% -1.19%
IBM 29717 -279%  5.65%
Qualcomm 166.75 -4.16% 2.02%
Intel 3471 -228% -6.21%
Micron 24195 -198% 19.55%
Visa 32575 -129% -4.72%
Nike 6290 -198% -6.64%
Under Armour 406 -6.67% -11.93%
ExxonMobil 117.68 -135% 4.85%
Chevron 15482 -178% 1.14%
S;’c'ﬁ:‘a” 77556 -194%  3.30%
JPMorgan 30037 -1.07%  0.94%
Coca-cola 7068 -067% 3.27%
HomeDepot 358.03 -119% -8.64%
Disney 105.69 -0.10% -4.50%
UnitedHealth 32052 -042% -10.12%
United Tech 17563 0.03% 11.19%
R KRB BEY B&E™
wBhE=R 4019 -1.06% -0.07%
EHEE 7842 -1.02%  7.72%
BELD 176 -330% 3.53%
BRA 6.26 -0.16% -0.95%
higR 12015 -0.05% -0.76%
ch B E 3920 -141% -19.39%
E2EZ 4065 6.16% 100.54%
BEEF 2898 042% -6.94%
B E R 2369 -046% 2.96%
PR 5.62 -0.88% -0.88%
B 766 -013% 7.13%
BIHE 369 -186% 6.96%
EMNFa 1471.00 0.99% 1.10%
R E 762 -155% -117%
HEMNIZERG 190 053% 7.95%
BEER 3046 -271% -7.86%
IEHER 56.55 0.07% 191%
tbEsid 98.08 -0.29% -6.08%
R 1492 -184% 0.13%
KRIGEEA 3812 0.32% 10.33%
BRI 2723  -240% -0.44%
SRR 67.42 2.03% 2.42%
558W 2657 -134% 6.20%
RMERER 1510 087% 0.27%
HBET 2695 -022% -7.71%
AR A 1775 126% -0.17%
BEEJ 1| 7132 7150 0.58% -7.85%
KENEE

SinoPac Inv.Service

aE WEE BEN BEN
FEFR 2R 636.50 -0.70%  4.69%
R E 86.75 -0.86% 170%
ERIRTT 824 -132% 8.14%
P 2R 11210 -0.71% 11.10%
hE 2 59.55 -0.67% 10.89%
R 42220 -071% 1.98%
I 5460 0.09% 8.33%
FROT yR L 4134 034% 11.67%
SMRE 17.20 -1.88% -6.42%
thE A 885 0.68% 20.90%
o 2094 -0.66% 15.88%
FBEME 10240 0.00% 10.40%
PEAMR{ET 443  023% 9.65%
PEIEIMNER 1364 -066% -1.87%
th R B 951 -063% 520%
NEEEE 2434 -033% 17.47%
THIBIRKIE 2354 -175% -2.08%
BHSE 1563 006% 511%
K F)EPY 6.80 0.00% 7.94%
RIB#ME 4048 -059% 8.76%
EHEM 3030 -0.66% 4.05%
ERTEARE 363  111% -522%
ELSES 1492 034% 5.89%
BEPERR 741 -027% 263%
ImBRH 4030 151% 4.30%
Bt AR £ ) 10.09 -390% -9.59%
RIS ERR 7295 -075% 557%
SR 6730 -2.53% -11.68%
FERBIFR 500 142% 246%
R OM B PR 7075 -1.19% 11.86%
bk FEEE 256 -039% 3.23%
S PN WEE BHER AEN
Ibiden 13265 6.42% 31.86%
Nippon Steel 6199 -0.53% 3.02%
Sharp 8054 -6.74% -4.14%
TDK 25045 -1.22% 11.04%
Tokuyama 3854 0.08% 5.10%
Toyoda Gosei 3817 -044% 538%

E) LG U RR (8 BH&EX BB
MEEE 46590.24 -1.18% 0.87%
Nasdaq 22708.07  -0.84% 0.12%
S&P500 667241 -0.92% 0.13%
SOX 6705.74 -1.55% -1.07%
BOM AT YRR B H&EX B
=E 23590.52 -1.20% -1.01%
HE 9675.43 -0.24% 3.43%
5B 8119.02 -0.63% -0.68%
GER) ) YrRa(E HE&EX A&
B 50323.91 -0.10% 5.76%
s 4089.25 1.94% 9.08%
HE 84950.95 0.46% 1.19%
Z=E 1280.07 0.85% 0.43%
JEEE 5779.12 3.49% -5.10%
AN 454359 -0.05% 4.96%
ENE 8416.88 0.55% 6.33%
M 8915.74 0.10% -4.06%
fEER T YrRa(E HE&EX BB
Babsrea=y 3972.04 -0.46% 3.44%
EBAK 4164.63 -0.46% 3.46%
BB 256.95 -0.05% -1.16%
RS 2511.84 0.01% 4.79%
=Y A B 2627.98 0.01% 4.80%
w3 B B 1315.76 -0.43% -1.66%
EiiSkes 26384.28 -0.71% 4.50%
EAEEE 9328.40 -0.74% 3.51%
A50 15.94 -0.75% 0.69%
BmiTliE
HHEHE U RR(E B&EX
BDI #5&1 2153.00 1.32%
CRB 15¥) 301.64 -0.23%
RARH (CLy) 59.91 -0.30%
TR coy 6420  -0.30%
#EEIRE (GOLDS) 404496  -0.96%
#iEA4 (10DEX) 102.50 1.49%
2 (LME) 11/14 14891.00 -0.60%
# (LME) 11/14 10852.00 -0.95%
LiR(s 64.06 -0.11%
B WRE BB B&E™
BHE (USE/TWD) 31.180 -0.10% -1.61%
HEl (usb/ipy) 15469 -0.01% -3.33%
BAJT (EUR/USD) 11613 -0.17% +0.84%
AR (USD/CNY) 7.1048 -0.06% +0.30%
JREE (AUD/USD) 0.6536 +0.11% -1.14%
82 (USD/KRW) 14595 -0.15% -2.53%
17



MHE RS RFFAITE

EESH

HEA =

11/18 () E10 AIxEE ,; REEQMEA

11/19 (=) EEBRMERZE - MBA EFEHERER ; Nvidia » Target 2 ff4A

11/20 (M) ELBYRBERERNEEAY - 10 HAEHE ; ABIBAMEA

11/21 (f) eSS N

11/25 () % Dell 21848

ITHEARREE R

H NS

EREITIE

HEA S| {E3=] st

11/18 () B BEDSFERRT-BEASEHKR : 13:40~14:20
=

11/18 () EYi BEDSFERRT-BEASEHKR : 14:30~15:10
=

11/18 (Z) %M BEDSFERRT-BEASEHKR : 15:20~16:00
=

11/18 (Z) =E BEDSFERRT-BEASEHKR : 16:10~16:50
=

11/18 () i RPRE-F=F2UHHF R : 14:00

11/18 (Z) thib Bl ek K5 : 10:00

11/18 ( —) =3 Bt el 5 : 14:30

11/18 ( —) FEEE B EER-Q3 EEMRAZERERR @ 14:30

11/18 () BE-KY ARG R : 14:30

11/18 ( —) 1£3B-KY JERE 5 : 14:30

11/18 () 827 #R_EER 5 : 15:00

11/18 () REER AR R : 14:30

11/18 () PATE7 ERE 5 : 14:00

11/18 () il AR R : 14:30

11/18 () BE R R R : 14:00
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SinoPac Inv.Service



INEEIR

— EI:I:I=|====

=B 5

# TOP 10

SNEET (1E) EEIE

RIEL™ (1B ) E&EB

ThEEBEH FEEEBEE FhEEBEH FEEEBEH
B8 (B&7T) 207801 B8 (B&7T) 38465 283 B8 (B&T) 11824 ] 88 (B8m) 2806 1679

HiE (BBJT) 200466 Hi8 (B87T) 38083 Hi8 (B%7T) 20520 BB (88w 1127

S8 TOP 10 &8 TOP 10 S8 TOP 10 &8 TOP 10
o RE O EE SREY Lt kB O REY bW sRE O EHE R Em RE O LHHE RE
Bm 19110 EE 2676| & 42813 EF 14113 EFF& 11429 &XE 1387 #El 12332 R 998
ggooRl 15972 ohE 2509 NFEE 33291 MEIB 2927, HEE 10745 #s 1241 ®F 9935  [R1H 307
Eis: 10940 BEE 2362| =EH 27717  EHEl 2709 RiTE 7677 EEX 795| & 9094 Mz 247
HAY 10859 &lg 1716] K&#ZFE 27302 & 1535 HS-K 5556  JE:E 231 {CE 7108 RIS 232
Byp 10438 @ 1521 chiff 13821  1E# 1395 @gmz 3208  5hE 154| EZFEE 6962 EiF 226
=®%E 10067 #&#®* 1205| mE 12117 E&HR* 1254 FEm 2332 22+ 130] =i 5647 HR#HE 185
ZEl 9464 HER 1105 EFE 11745 KFE  1186| am#k 1603 At 75| ;tA%& 5573 EE 139
ERM 7233 3 1028| B&EM 11196 I 1160 KB 1240 €5 65| HAXx 4912  EH 139
a8 6837 tt#c* 977| #F#Em 11106 X 1121] fEH 871  &A 32| #EHE 4840 1B 117
BRE 6554 IET- 899| &I 10397 #B 1000 =iE 846 B 30| K 4826 R4 83

EHEESERE TOP 10
THEESFIEE BT EHELBRESIERHT

&80 TOP10 &% E /> TOP10 E 251810 TOP10 &% R/ TOP10
ME RE  mEF  RE| ®WME  RE Rz RE O WME  RE mEx KRB WME ORE mMEF RE™
NEE 13492 ol=F* 9007|o/Z=fE* 5306 1EE 1480 HiEE 40922 oJ=&* 9007 ##ME 11452 maEfl 4335
It 4274 mEE 1169 mmIR 4007 2 EF  1334|  #EH 12224 mnz 2647| mnasl 10379 FEIE - 3945
=R 3099 macfl 899 EE* 3124 #EHR 771\ olz=R/* 11014 &) 1791) Z=LE 8505 EE 2845
EFE® 2093 [%HAR 557| @gaz 2607 1B 752| mEE 6469 EE® 1611| R 6547 IEfE 1929
Ak 1832 HE 480 HE 2311 BEE 704 —% 5942 ZZEEE 1156| & 5475 it%E 1622
EF 1431 RE 379 ®iw 2132 /xR 696| A1 5561 &R 904 E& 5027 EE 1062
g£—% 1195 HEE 337, #E8l 1906 & 625 &t 4591 —3& 782 EE 4918 ER 917
Mg 1178 KRB 336| J&E 1847 BE 572 EBM 4382 HE 696 RE 4097 B 721
Z=e 1171 FE 258| JER 1801 AR 377| i8PE 4087 FH L8 662| EFE" 4027 E3ES 704
kiE 1027 —&% 252 & 1720 #I&# 373| Jk#E 3036 HEZE 659| #¥El 3526 HBE 639

XE K
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1B

Rk ER

HEA RE

11/17 (—) ARBIRERE 85 AlBERR - SRBREAR

11/17 (—) Infineon (IFNNY US) /Al EULBTRER - 2026 HFERERE

11/12 (=) ServiceNow (NOW US)/ZBUNFEF & - BENFREREE

11/11 (Z) Datadog (DDOG US) /Non-Al #7152 H3R - 1GRFEWBMNER
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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.
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