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Semi Distributors: Al Continues
to Drive a Stronger Outlook

We raise our PT for WPG from after a strong 1Q beat and 2Q
guidance. Raise PT for WT in light of a stronger outlook.

Key Takeaways
B WPG reported strong 1Q earnings with EPS 12% above MSe.

B WPG 2Q mid-point guidance implies 12% Q/Q revenue growth and 17% Q/Q EPS
growth.

B WPG management remains positive on the secular Al-driven demand.

WPG reported strong 1Q earnings: WPG reported its 1Q results. The 1Q revenue
was NT$316.5bn, +24% Q/Q, +27% Y/Y, in line with MSe. Revenue was driven by Al
infra build-out and semiconductors demand, and expanded supply chain services
(e.g., LaaS). 1Q gross profit was NT$14.2bn, gross margin was 4.5%, +0.2ppt Q/Q and
+0.8ppt Y/Y, 0.2ppt above our forecast. 1Q operating profit was NT$8.5bn, with
operating margin at 2.7%, +0.5ppt Q/Q and +1.0ppt Y/Y, 0.2ppt above our estimate.
1Q (diluted) EPS was NT$3.17, +95% Q/Q and +192% Y/Y, 12% above our estimate.
ROWC reached 15.2%, up from 11.5% in 4Q25. This follows the strong 1Q results of

WT Micro: Scale drives operating leverage .

Strong 2Q guidance by WPG: The company guided for mid-point 2Q revenue of NT
$355bn, gross margin of 4.35%, operating margin of 2.58% and (non-diluted) EPS of
NT$3.86. The strong outlook is driven by continued global Al demand and capex
guidance, and management expects continued strong demand from inference and
edge Al

Other highlights from WPG 1Q earnings: By application type, compute,
communication, consumer, industrial and auto accounted for 49%, 15%, 8%, 7% and
7%, respectively, which shows strong growth for compute and moderate growth for
industrial and auto. By device type, memory and core component accounted for 45%
and 23%, respectively. The reduction in the core component mix from 31% in 4Q25
represents the company's drive to improve margins.

The Al story lifts earnings for both WT and WPG: Based on the actual 1Q results
for WPG and strong guidance for 2Q forward, we raise our earnings estimates:

e WT — EPS up 12%, 17% and 16% for 2026-28, respectively;
e WPG — EPS up 32% for each 2026-28.

We raise price targets for WT from NT$299 to NT$349 and for WPG from NT
$121 to NT$160: We continue to use residual income valuation models; PT changes
reflect our earnings estimate revisions.
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Reaction to earnings

Financial results versus
Impact to our thesis consensus

WPG Holdings (3702.TW)
Strengthens our thesis * Modest upside

Source: Company data, Morgan Stanley Research

Direction of next 12-month
consensus EPS

* Modest revision higher
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WT Micro: Estimate Revisions Summary

We raise EPS estimates 12%, 17% and 16% for 2026-28, respectively: We raise our

expectations for the company's data center business to reflect a stronger outlook.

Exhibit 1: WT Micro: Earnings Estimate Revisions

NT$ mn New '26E Old '26E Diff. New '27E Old '27E Diff. New '28E Old "28E Diff.
MNet sales 2635483 2432079 8% 3.515.391  3.190.724 10% 3,660,157 3,317,994 10%
COGS 2,548,000 2,352,329 3402122 3,089,720 3,541,167 3,212,067

Gross profit 87,483 79,750 10% 113,269 101.004 12% 115,990 105,927 12%
Operating expenses 43 165 39,746 63,252 57,410 62,949 57.064

Operating profit 44,318 40,004 1% 50,018 43,594 15% 56,041 48,863 15%
Mon-op. income (expense) (4,491) (2,647) (5,014) (5,014) (5,294) (5,294)

Pretax Income 39,826 37,356 7% 45,003 38,580 17% 50,747 43,568 16%
Taxes 8.496 7.580 9,451 8,102 10,657 9,149

MNet Income 31,327 29 762 5% 35,549 30,474 17% 40,068 34,397 16%
Reported EPS 24.52 21.83 12% 28.10 24.09 17% 31.69 2i.1 16%
Margins

Gross margin 3.32% 3.28% 0.0 ppt 3.22% 317% 0.1 ppt 3.25% 319% 0.1 ppt
Operating margin 1.68% 1.64% 0.0 ppt 1.42% 1.37% 0.1 ppt 1.53% 1.47% 0.1 ppt
Pretax margin 1.51% 1.54% 0.0 ppt 1.28% 1.21% 0.1 ppt 1.39% 1.31% 0.1 ppt
MNet margin 1.19% 1.22% 0.0 ppt 1.01% 0.96% 0.1 ppt 1.09% 1.04% 0.1 ppt
Opex % 1.64% 1.63% 0.0 ppt 1.80% 1.80% 0.0 ppt 1.72% 1.72% 0.0 ppt

Source: Company data, Morgan Stanley Research estimates

Exhibit 2: Quarterly Financial Statement

ATE in millien fYE Deeds] 1925 2025 3025 1025 1926 2026E  3G26E_ 4026E  1Q27E  2027E  3027E  4G27E  1G28E  2Q28E  3028E  4028E 2025 2026E__ 2027E__ 2028E
Total Revenues 247424 2EGED3 528834 M4D0ST 484273 BIBTI0 720020 7UR4ED  G34243  BE9B33 90387 907644 90589 SI2EPE S1B9RR 323,41 177,949 2835483 3515331 BBE0IST
Sequentis Change - PE aad A 44 Fx et o fdn e dam ad ads - ar & af
Ctange v Year Ago ARAE 3 26 ST sRE MET LAY RT AR A T s a6 a8 £ £ aEy EAT s a8
Cost of Sales 236108 248286 D643 323293 477,229 GIGEW 704993 750263 907228 S41B24  SPM87E 978393 eTES7Z  9I2EeR 989013 292Em 1120225 2H4E000 3402022 BE4LIET
Percent of Feventes a8 a0 a6 % s & s & i a L5 s a7 s & v k=3 s & v
Gross Profi a2 2w 12292 12794 28 24021 a0 28008 23,995 23,246 23587 47,624 97483 NB2ES 113390
FPercent o Reventes A PR~ LT Ry R k27 k% RE Faw T e s AR
ncvermenta Adsrain Ay - 2 P2 koS k2 K K K k% Ang 122 2 s k2 A
Total Opex [k 6557 6551 502 8,086 13,633 14,346 16,267 15740 16,179 16,852 15,762 .74 25,742 43,165 63,262 62343
Farcent of Revenues * 28 2e 20 Xz JE prs £ =2 Jr A AT AT 2 Aa prs i
2] 202 20 194 213 335 I 510 543 554 609 633 635 634 639 643 210 1854 2461 2862
Fercent oF Fevenues a as aks ats aL a am as a aks aks aL L am ass as aL am o as
Gieneral b administrative 1507 1454 1350 1627 2,385 2547 291 302 3337 3478 3515 2531 3623 3643 3676 392 6,533 10,920 14,062 a4
FPercent of Feventes [+ 43 A agx ag 1253 1253 i [2%3 s adx ads ads I35 I35 [2%3 ags I35 ads [2%3
Selling & marketing 1942 4,301 1528 4,962 4,350 5094 10,208 0702 1346 11853 11321 799 594 1495 11395 262 18,292 20,351 48,729 45746
Fevcent ot Sevenes Edn raE ot = ags ads pzes e oz 2 L Jrs s s L L jr=s P L L
Operating Income 4571 4660 5660 5,991 2,544 12105 10.388 10,881 1747 12269 12816 12186 12.394 13,505 14224 M 20882 44313 50013 56.041
Fevcent of Sevenves prs P prres PE 2ot LaRn po= re ot pr Prres 2 s Lt 1R pi=s Jr=s AR P =
Total Mon-operating Income(Loss) [1085) ] (362) (843) (322) [1.148) 11257) (1135 [1:205) [1:243) (1307) 1.255) 11275) [1:318) 1377 [1:325) [3.483) [4:491) [BOM)  (5.294)
Frofit Before Tares 3,501 3,351 4738 518 3,022 357 3152 3698 10542 ozt 11509 11331 12120 12,467 12848 13,292 17,393 33,528 45,003 50,747
Farcent of Revenues pres 18 5% > 722 JE Xz xct X X X Jx2 A Jzz pres pze 18 Af Lz pze
Tanes 740 112 381 950 2,027 251 1322 2038 2,214 2314 2417 2,505 2545 2522 2693 279 3,833 6496 3451 10,857
Farfste A A 20 = a e a0 Aty o s a2t o 2 a0 ot e a 2o a0 A
Reported Income [TV GAAP) 2707 2830 3516 4191 7,008 9437 i 52 3342 2897 3091 9418 9593 9,856 10,148 10494 13,544 3327 15549 40,068
Percent of Reventes 18 A 12 1% jres L& i 1 1w 105 105 1 e j1 17 e st IS IS I3
Change v Fear Ager a a a i a oy o 2 a a a a a & e i s it iz st
Reported EPS (NT$. TW GAAF) 242 2.53 3.40 367 5.30 746 57 6.05 £.59 6.88 719 745 7.58 7.7 8.02 £.30 20 2452 28.10 369
Change us Fear Ao A R ax 2 o i e A e - o ) Jz Jic it e P e J% A

Source: Company data, Morgan Stanley Research estimates
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WT Micro: Valuation Methodology

Our updated price target is NT$349: We update our residual income model to reflect
earnings estimate revisions. Our key Rl assumptions are unchanged: cost of equity of
12.6% (2.0% risk-free rate, 11.8% risk premium, 0.9 beta), cash dividend payout ratio of
85%, intermediate growth rate of 10.0% and a long-term growth rate of 3.0%.

Exhibit 3: WPG: Residual Income Model

NT$million 2026E 2027E 2028E 2029E 2030E 2031E 2032E  2033E  2034E  2035E  2036E  2037E
Total Equity 134,612 153,407 174,472 184,830 196,223 208,756 222,542 237,706 254,387 272,736 292,920 315123
Met Profit 3,327 35,549 40,068 44,075 48,482 53,331 58,664 64,530 70,983 78,081 85889 94,478
ROAE 24.8% 24.7% 24.4% 24.5% 25.4% 26.3% 21.2% 28.0% 28.8% 29.6% 30.4% 31.1%
Residual Income 14,428 16.301 18.203 20,864 23,790 27,005 30,537 34419 38685 43374 48528 54194
Spread 12.2% 12.1% 11.9% 12.0% 12.9% 13.8% 14.6% 15.5% 16.3% 17.1% 17.8% 18.5%
Ending Equity Capital 134,612
PV of Forecast Period 148,020
PV of Continuing Value 158,411
Equity Value 441,043
Mo. of Shares 1,265
Projected Price (NT$) 349

Source: Morgan Stanley Research estimates

Exhibit 4: WT: Historical P/E

23

21

PE (x)

13 f"\ ) +18D.:12.1x l

L w W \M\. Average: 9.1;:}

A o

2018
2019
2020
2021
2022
2023
2024
2025
2026
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Risk Reward — WT Microelectronics Co. Ltd. (3036.TW)

Outgrowth from non-GPU components to drive distributors' ongoing outperformance

PRICE TARGET NT$349.00

Base case, residual income model. We assume a cost of equity of 12.6% (2% risk-free rate,
11.8% risk premium, 0.9 beta), a medium-term growth rate of 10% and a long-term growth

rate of 3%.

Consensus Price Target Distribution

Source: Refinitiv, Morgan Stanley Research

RISK REWARD CHART

TWD
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NT$265.00
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NT$285.00

#NT$350.00
MS PT

Mean 4 Morgan Stanley Estimates

NT$406.00(+53.21%)

@ NT$349.00(+31.70%)

NT$230.00(-13.21%)

MAY 27

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE NT$406.00

16.6x 2026e EPS

Stronger Al semi consumption with
improved gross margin: The Al semis
industry shows + 60% Y/Y growth in 2026.
WT Micro generates a revenue CAGR of
60%+ from 2025-28. Gross margin remains
at 4% despite growth in low-margin
business. Opex is lighter, given productivity
improvement. Market share and ROWC
expand further. WT Micro enjoys cost
savings and product line enhancement from
more efficient use of capital.

BASE CASE NT$349.00

14.2x 2026e EPS

Strong Al ASIC growth in 2026: The Al semis
industry continues to thrive in 2026 and
2027. WT Micro generates a revenue CAGR
of 45%+ from 2025-28. Gross margin to be
slightly diluted, to 3.3%+ in 2026, as a result
of unfavorable product mix.

OVERWEIGHT THESIS

m We see continual value growth for semi
distributors amid increasing supply chain
complexity.

= WT Micro has expanded its business into
the fast-growing Al industry, especially data
center-related component distribution. We
estimate that WT's data center segment
could contribute 64% of the company's
revenue in 2028.

m Our price target implies 14.2x our 2026
EPS estimate, above its 8.9x average one-
year forward P/E since 2018, which we find
justified by improving demand and the
company's continued progress in penetrating
the Al supply chain.

Consensus Rating Distribution

o I 100%0verweight
0% Equal-weight
0% Underweight
® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

Secular Growth: Positive

View descriptions of Risk Rewards Themes here

BEAR CASE NT$230.00

9.4x 2026e EPS

Disappointing end demand, with share loss;
ASIC business faces challenges: Revenue
growth decelerates amid data center
demand slowdown and share loss amid a
weakening macro environment.

IDEA
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Risk Reward — WT Microelectronics Co. Ltd. (3036.TW)

KEY EARNINGS INPUTS

Drivers 2025 2026e
Gross margin rate (%) 4.04 3.32
Operating margin rate (%) 1.8 1.7
INVESTMENT DRIVERS

« Growth in dividend payout

« Operating margin expansion

+ Progress of ASIC business

« Continual expansion of market share

GLOBAL REVENUE EXPOSURE

" ® 0-10% North America

o, APAC, ex Japan, Mainland
© 10-20% Ghing and India

® 70-80% Mainland China

Source: Morgan Stanley Research Estimate
View explanation of regional hierarchies here

MS ALPHA MODELS
75  3Month
MOST Horizon

Source: Refinitiv, FactSet, Morgan Stanley Research; 1is
the highest favored Quintile and 5 is the least favored
Quintile

2027e 2028e
3.22 3.25
1.4 1.5

RISKS TO PT/RATING
RISKS TO UPSIDE

« Margin trends up even amid low-margin Al
business.

« Global semi inventory drops, reflecting strong
mobile device demand.

« Market share expands.

RISKS TO DOWNSIDE

Margin trends down dramatically amid slower-
than-expected Al-semi development.

Global semi inventory rises, reflecting poor
mobile/PC device demand.

Market share lost.

OWNERSHIP POSITIONING

73.6% [}

Source: Refinitiv, Morgan Stanley Research

Inst. Owners, % Active

MS ESTIMATES VS. CONSENSUS
FY Dec 2026e

Sales /
Revenue
(NTS, mn)

2,055,714 92,635,483

45,508

EBITDA 2,200 & 50249

(NTS, mn)

24.52

EPS 21.83 > 26.21

(NTS)

3 31,327
Net income >

(NTS, mn) 28,522 33,345

Mean € Morgan Stanley Estimates

Source: Refinitiv, Morgan Stanley Research
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WPG: Estimate Revisions Summary

We raise 2026-28e EPS by 32% each: This factors in the 1Q26 revenue result and 2Q26
guidance. We expect the strong Al computing-driven growth to more than offset a weak
non-Al outlook, driving 34.5% Y/Y revenue growth in 2026, and maintain that growth into
2028. We also expect Al supply chain to drive elevated gross margin levels, from 3.96% in
2025 to ~4.3% from 2026 to 2028.

Exhibit 6: WPG: Earnings Estimate Revisions

NTS mn New "26E Old "26E Diff. New "2TE Old "27E Diff. New "28E 0Old "28E Diff.
Net zales 1,343,909 1,201,529 12% 1,405,714 1,211 624 16% 1,551,645 1,337,407 16%
COGS 1,285,479 1,150,093 1,345,580 1,159 8562 1,485,268 1,280,271
Gross profit 58,430 51,436 14% 60,134 51,762 16% 66,377 57,136 16%
Operating expenses 24170 23,574 25,847 25994 31,991 30,768
Operating profit 34,260 27,862 23% 33,287 25,768 Z29% 34,386 26,358 30%
Non-op. income (expense) (5,613) (6,031) (5,482) (4,335) (5,105) (3,808)
Pretax Income 28,547 21,830 31% 27,825 21,432 30% 29,281 22 550 30%
Taxes 5,785 4,584 5619 4 501 5913 4738
Net Income 22441 16,954 32% 21914 16639 32% 23,076 17,531 32%
Reported EPS 12.82 9.68 3% 12.51 9.50 3% 13.18 10.01 3%
Margins
Gross margin 4.35% 4.28% 0.1 ppt 4.28% 4.27% 0.0 ppt 4.28% 4.27% 0.0 ppt
Operating margin 2.55% 232% 0.2 ppt 2.37% 213% 0.2 ppt 222% 1.97% 0.2 ppt
Pretax margin 213% 1.82% 0.3 ppt 1.598% 1. 77% 0.2 ppt 1.85% 1.69% 0.2 ppt
Net margin 1.67% 1.41% 0.3 ppt 1.56% 1.37% 0.2 ppt 1.45% 1.31% 0.2 ppt
Opex % 1.80% 1.96%  -0.2 ppt 1.91% 215% -02Zppt 2.06% 230% -0.Z2ppt
Source: Company data, Morgan Stanley Research estimates
Exhibit 7:  Quarterly Financial Statement
NTE in mitlicn [HE Decdlj 1925 20Q25 3025 4Q25 1926 2Q26E IQ2EE 4Q26E 1Q27E 2Q27E 3IQ2TE 4Q27E 1928 2Q28E IQ28E 4Q28E 2024 2025 2026E 2027E 2028E
Total Revenves 248834 250,452 244487 255,35¢ 16,500 355,000 342044 330,284 3852 346,584 55,659 364,550 373664 343,008 392581 402,395 880,862 58,110 1,243,909 1405718 1551845
Segquential Cange I3 a7 Ps o Er3 Pt o ity SR R 2R Sk 2R SR o 2R SR 2R
Lhange ve oo Aoe SRR Pt -ERY A SEE A A SR s Pty A0 Ay L Lt ndy A it A& A 48 Lt
Cost of Sales 239581 240892 paXiky 244485 302297 F9.558 J2race 66 J24.040 M 0444 340,955 I5TETI 6621 ITe.eT 2e5.881 849,250 959570 1285479 145,580 1485268
Fereent of Revenves Lo E ks SR Exd SR SR Eoxy SR R Exy SR R Eoxy Ry E vy SRy E v FR SRy Exy
Grogs Prafit 9,252 4580 9,356 0EM 1203 15443 14,656 H2e 4481 14,843 B2 15,598 15,985 %354 16,794 17214 N30z 39540 58,430 BOIH EETT
Feveant of Fevenes R e Py LR 47 £ ¥ o £28 dag A £ag dagr LA £ag e A28 REo JSa E R LAk Lag
dererments Margin f3 E-o At &= Ex e And A LS t 3 45 5 4 £ i Eis e F3 fa3 &= LS
Total Opex 4963 4554 4,505 5441 6.7133 B301 8141 5935 B262 8582 BAGZ T8z 7475 TAIE 8168 8532 16,602 13563 24170 268,847 nan
Fereent of Fevenves plcs 18 A Fi s L8 Fic Fe L85 A5 i 185 S a8 a2 a4 a8 q8% Zew Fic Fe 28
RO o o o o 0 o o 0 o o 0 o o 0 o 0 o 0 o o 0
Pereent of Reverves s agm aas aas aas Qs aa aas Qs aas ans Qi aas aas Qi aos Qi aaw aas Qo a8
General & administrative 150% 1321 1298 1196 2021 133 1351 Lk 1411 1451 143 1531 1571 161 1661 159 4,433 5322 B074 5,865 6,525
Fercent of Révenies [dan a%x e a&w a8 ade a4y s ade fd ade ade e ade ads fds afs oK ake ads a4
Belling & mark eting 3460 3334 3,209 4,245 3n2 4570 4,750 4524 484 5101 5370 5651 5,304 B.205 6517 6341 12168 14248 18,038 20,362 25468
Fercent of Fevenves i & S 47 L3 £ P A% £ 18 L& Fix 8% A% o 97 Fe - 5 Eac £8E 185
Opesating Income 4,284 4508 5,380 5430 4T ERLE 854 813 8,229 a2 8353 8413 8510 8568 8,626 8682 14,701 15971 4260 33,287 34386
Fercent of Fevenves s 88 Pty DA s SR SR 2485 FeAc s SR 2385 2T P 2295 ooy Sl Fee-s 28w 28% S8 22
Total Non-operating IncomefLoss) [1688) (1735) 31 (521 (.285) 1034) 1802) 1512) 1424) 1,372) (1346) faen (1.325) (1278) (1,258) (1243) (5.467) (6:315) (5813) (5.462) (5.105)
Frofit Before Tanes 2,596 m 4,039 2,909 T.206 207 BT £521 B,B0E 6820 7,007 7082 7185 7,230 T3ET 7439 8,234 12656 28,647 27,825 28281
Feroant of Revenves A L2z AT iz 2 P s Pt s 28 &a Pt 2 A e o3 Fec 48 18 Fia fdz iy Pid-3 L8
Taxes (33 033 ™ e d 1455 1837 1356 17 1374 1397 1415 1432 1451 1472 1488 1502 1818 200 5,785 el 535
TavFate ooy ¥ fiza Pcs Ficcs Pics Fis 2 Pics A A P P A P e oo Py Pccs oo iy
Reported Income (TW GAAP) 1898 . 378 2842 5549 8397 6284 s2n 53658 5449 5519 5,587 EE51 5746 5,808 5454 1,245 10,05 a2an 2194 23078
Feveent of Revenves ag ad iy St Az Fic Fe iy Pl i Fi L4 F iy Fi i3 15 Fg F-3 P 3 F.-4 F-
Cangre v Fear 200 & & e @ & a5 @ s a5 a &5 i3 & &5 a5 & - k- Py % 3
Reported EPS (NT$, TV GAAP) 108 125 181 1.6 37 385 302 2.98 3.06 an 3.18 3.19 3.23 3.28 332 3.38 4.3 577 12.82 125 13.18
Lharge v Yoo Ao - s LS o ~ew paacs SR Ly - -8 e o~ &% fe3 & &= - M p ooy &% &y

Source: Company data, Morgan Stanley Research estimates
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WPG: Valuation Methodology

Our updated price target is NT$160: We update our residual income model to reflect
earnings estimate revisions. Our key Rl assumptions remain: cost of equity of 9.5% (1.5%
risk-free rate, 6% risk premium, 1.34 beta), cash dividend payout ratio of 80%, medium-

term growth rate of 5.5% and long-term growth rate of 2.0%.

Exhibit 8: WPG: Residual Income Model

NT$million 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E
Total Equity 101,426 108,449 117,014 123,831 121,022 138,609 146,614 155,059 163,968 173,367 183,283
Net Profit 22,411 21,914 23,076 24,345 25,684 27,097 28,587 30,160 31,818 33,568 35415
ROAE 24.0% 20.9% 20.5% 20.2% 20.2% 20.1% 20.0% 20.0% 19.9% 19.9% 19.9%
Residual Income 12,402 11,551 11,903 12,546 13,203 13,895 14,625 15,395 16,208 17.065 17,970
Spread 14.5% 11.4% 11.0% 10.7% 10.7% 10.6% 10.6% 10.5% 10.5% 10.4% 10.4%
Ending Equity Capital 101,426
PV of Forecast Period 80.083
PV of Continuing Value 98,738
Equity Value 280,247
MNo. of Shares 1,751
Projected Price (NT$) 160

Source: Morgan Stanley Research estimates

Exhibit9: WPG: Historical P/E

22
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. 14 +15.D.:13.4
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Source: Factset, company data, Morgan Stanley Research estimates
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Risk Reward — WPG Holdings (3702.TW)

Outgrowth from non-GPU components to drive distributors' ongoing outperformance

PRICE TARGET NT$160.00

Base case, residual income model. We assume a cost of equity of 9.5% (1.5% risk-free rate, 6%
risk premium, 1.34 beta), a medium-term growth rate of 5.5% and a long-term growth rate of

2.0%.

RISK REWARD CHART

TWD

200

150
NT$108.50

100
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NT$192.00(+76.96%)

@ NT$160.00(+47.47%)

NT$89.00(-17.97%)

MAY 27

Key: — Historical Stock Performance ® Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE NT$192.00

15.0x 2026e EPS

Stronger non-Al semi consumption with
improved gross margin: The semis industry
shows +40% Y/Y growth in 2026. WPG
generates revenue growth of +40% Y/Y in
2026. Gross margin rises to 5%+ vs. 3.96%
in 2025. Opex is lighter given productivity
improvement. Market share and ROWC
expand further. WPG enjoys cost savings
and product line enhancement from more
efficient use of capital.

BASE CASE NT$160.00

12.5x 2026e EPS

Al lifts earnings in 2026: The non-Al semis
industry remains sluggish in 2026. WPG
generates revenue growth of 34.5% Y/Y in
2026. Gross margin rises to 4.35% in 2026
vs. 3.96% in 2025.

OVERWEIGHT THESIS

m WPG still has high revenue exposure to
consumer markets, which are likely to
remain weak given high memory costs.

= However, the Al story is now strong
enough to lift earnings for WPG.

m WPG has limited exposure to Al GPUs
(most of which go through direct sales) and
Al ASICs, but has good exposure to Al
computing. 1Q26 revenue featured demand
from CPU, networking, memory and PMIC.
= Our PT implies 12.5x 2026e EPS vs. 100%+
EPS growth in 2026

Consensus Rating Distribution

o I 100%0verweight
0% Equal-weight
0% Underweight

® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

Positive
Positive

Pricing Power:
Secular Growth:

View descriptions of Risk Rewards Themes here

BEAR CASE NT$89.00

6.9x 2026e EPS

Non-Al semi demand contracts in view of
macro risk: The non-Al semis industry shows
a15% Y/Y decline in 2026. WPG's revenue
decreases -15% Y/Y in 2026. Gross margin is
down to 3.0% vs. 3.96% in 2025. Opex
increases. Market share is lost to
competitors.

IDEA
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Risk Reward — WPG Holdings (3702.TW)

KEY EARNINGS INPUTS

Drivers 2025 2026e
Gross margin rate (%) 3.96 4.35
Operating margin rate (%) 2.0 2.5
Automotive revenue (NT$, mn) 34,969 47,037
Industrial revenue (NTS$, mn) 89,920 120,952
loT and other revenue (NT$, mn) 109,902 147,830

INVESTMENT DRIVERS

« Growth in dividend payout

« Operating margin expansion

« Progress of non-3C business

« Continual non-operating investments

GLOBAL REVENUE EXPOSURE

" ®0-10%
APAC, ex Japan, Mainland

©10-20% Ching and India
® 70-80% Mainland China

North America

Source: Morgan Stanley Research Estimate
View explanation of regional hierarchies here

MS ALPHA MODELS
1/5 3 Month
MOST Horizon

Source: Refinitiv, FactSet, Morgan Stanley Research; 1is
the highest favored Quintile and 5 is the least favored
Quintile

2027e  2028e
4.28 4.28
2.4 2.2
49,200 54,308
126,514 139,648
154,629 170,681

RISKS TO PT/RATING

RISKS TO UPSIDE

« Margin trends up amid better-than-expected
non-Al business.

« Global semi inventory drops, reflecting strong
mobile device demand.

« Market share expands.

RISKS TO DOWNSIDE

« Margin trends down dramatically amid slower-
than-expected non-3C business development
and pressure on client margins.

Global semi inventory rises, reflecting poor
mobile/PC device demand.

Market share is lost.

OWNERSHIP POSITIONING

73.9% [

Source: Refinitiv, Morgan Stanley Research

Inst. Owners, % Active

MS ESTIMATES VS. CONSENSUS
FY Dec 2026e

Sales / 1,343,909
Revenue 1,120,828 € 1,386,458
(NTS, mn)
35,246

EBITDA @ 35,206 ‘
(NT$, mn) Note: There are not sufficient brok

con ata for this metric
Net income 22441
(NTS, mn) 13,381 @ 22,765
EPS 12.82

7.65 13.53

(NTS) ¢

Mean @ Morgan Stanley Estimates

Source: Refinitiv, Morgan Stanley Research

IDEA
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Risk Reward Reference links

1. View explanation of Options Probabilities methodology -
Options_Probabilities_Exhibit_Link.pdf

2. View descriptions of Risk Rewards Themes - RR_Themes_Exhibit_Link.pdf
3. View explanation of regional hierarchies - GEG_Exhibit_Link.pdf

4. View explanation of Theme/Exposure methodology -
ESG_Sustainable_Solutions_External_Link.pdf

5. View explanation of HERS methodology - ESG_HERS_External_Link.pdf


https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/Options_Probabilities_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/RR_Themes_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/GEG_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_Sustainable_Solutions_External_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_HERS_External_Link.pdf

Morgan Stanley | researcw —

Disclosure Section

The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility for its contents) and/or Morgan
Stanley Asia (Singapore) Pte. (Registration number 1992062987 and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary
Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research),
and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & CoInternational plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A BN. 67 003734 576, holder of Australian financial
services license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial
services license No. 240813, which accepts responsibility for its contents), and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN)
U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI") and holder of licenses as a Research Analyst (SEBI Registration No. INHOOOOOTI05); Stock Broker
(SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOO11203), and depository participant with National Securities Depository Limited (SEBI
Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 4000718, India; Telephone no. +91-22-61181000; Compliance
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Research, and their affiliates (collectively, "Morgan Stanley"). Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services. All recommendations
contained herein are made by the duly qualified research analysts.

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/eqgr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research
Management), New York, NY, 10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
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Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not

receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Charlie Chan; Daisy Dai, CFA; Tiffany Yeh; Daniel Yen, CFA.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A

Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

As of April 30, 2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: ACM Research
Inc, Advanced Micro-Fabrication Equipment Inc, Advanced Wireless Semiconductor Co, Alchip Technologies Ltd, AllRing Tech Co., AP Memory Technology Corp, ASE Technology Holding Co.
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International Semiconductor, WIN Semiconductors Corp, Winbond Electronics Corp, WPG Holdings, WT Microelectronics Co. Ltd..

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Montage Technology Co Ltd.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from ASMPT Ltd, Montage Technology Co Ltd.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Alchip Technologies Ltd, AP Memory Technology Corp, ASE
Technology Holding Co. Ltd., ASMedia Technology Inc, ASMPT Ltd, Espressif Systems, GigaDevice Semiconductor Beijing Inc, GlobalWafers Co Ltd, Gudeng Precision, Himax Technologies Inc,
Hua Hong Semiconductor Ltd, lluvatar CoreX Semiconductor Co,, Ltd, Innoscience, King Yuan Electronics Co Ltd, Macronix International Co Ltd, MediaTek, Montage Technology Co Ltd, Novatek,
Phison Electronics Corp, Powerchip Semiconductor Manufacturing Co, Realtek Semiconductor, Shenzhen Longsys Electronics Co Ltd, Silergy Corp,, Silicon Motion, TSMC, UMC, Universal
Scientific Ind. (Shanghai), Vanguard International Semiconductor, Winbond Electronics Corp, WPG Holdings, WT Microelectronics Co. Ltd..

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from ASE Technology Holding Co. Ltd,, King Yuan
Electronics Co Ltd, MediaTek, Nanya Technology Corp., Novatek, Nuvoton Technology Corporation, Realtek Semiconductor, Silicon Motion, SMIC, TSMC, UMC, Universal Scientific Ind.
(Shanghai), Winbond Electronics Corp, WT Microelectronics Co. Ltd..

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Alchip
Technologies Ltd, AP Memory Technology Corp, ASE Technology Holding Co. Ltd., ASMedia Technology Inc, ASMPT Ltd, Espressif Systems, GigaDevice Semiconductor Beijing Inc, GlobalWafers
Co Ltd, Gudeng Precision, Himax Technologies Inc, Hua Hong Semiconductor Ltd, lluvatar CoreX Semiconductor Co,, Ltd.,, Innoscience, King Yuan Electronics Co Ltd, Macronix International Co
Ltd, MediaTek, Montage Technology Co Ltd, Novatek, Phison Electronics Corp, Powerchip Semiconductor Manufacturing Co, Realtek Semiconductor, Shenzhen Longsys Electronics Co Ltd,
Silergy Corp,, Silicon Motion, TSMC, UMC, Universal Scientific Ind. (Shanghai), Vanguard International Semiconductor, Winbond Electronics Corp, WPG Holdings, WT Microelectronics Co. Ltd..
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: ASE Technology Holding Co. Ltd., King Yuan Electronics Co Ltd, MediaTek, Montage Technology Co Ltd, Nanya Technology
Corp,, Novatek, Nuvoton Technology Corporation, Realtek Semiconductor, Silicon Motion, SMIC, TSMC, UMC, Universal Scientific Ind. (Shanghai), Winbond Electronics Corp, WT
Microelectronics Co. Ltd..

Morgan Stanley & Co. LLC makes a market in the securities of ACM Research Inc, Himax Technologies Inc, Silicon Motion.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,

commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
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Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of April 30, 2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1546 42% 467 51% 30% 709 44%
Equal-weight/Hold 1568 43% 358 39% 23% 715 44%
Not-Rated/Hold 4 0% 0 0% 0% 1 0%
Underweight/Sell 565 15% 84 9% 15% 202 12%
Total 3,673 909 1627

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)



Morgan Stanley | researcw

WPG Holdings (3702.TW) - A=z of 05/19/26 GMT in TWD
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Important disclosures regarding any material conflict of interest that can reasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https//www.morganstanley.com/eqr/disclosures/webapp/generalresearch.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the
research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http;//www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http/Awww.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http//www.morganstanley.com/privacy_pledge.htm), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https/Awww.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https//ny.matrixms.com/eqgr/research/webapp/researchdocs/
MSICPL_Morgan_Stanley_Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenwe intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL").
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-1of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
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Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
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INDUSTRY COVERAGE: Greater China Technology Semiconductors

COMPANY (TICKER) RATING (AS OF) PRICE* (05/19/2026)

Charlie Chan
ACM Research Inc (ACMR.O) 0 (03/07/2023) US$63.25
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Advanced Micro-Fabrication Equipment Inc (688012.SS) 0(11/06/2023) Rmb479.51
Advanced Wireless Semiconductor Co (8086.TWO) U (07/14/2025) NT$141.50
Alchip Technologies Ltd (3661.TW) 0 (05/14/2021) NT$4,430.00
ASE Technology Holding Co. Ltd. (3711.TW) 0 (09/15/2024) NT$472.00
Cambricon Technology Corporation (688256.SS) 0 (04/27/2026) Rmb1,319.20
Global Unichip Corp (3443.TW) 0 (07/27/2024) NT$4,465.00
GlobalWafers Co Ltd (6488.TWO) E (05/19/2026) NT$665.00
Gudeng Precision (3680.TWO) 0 (11/25/2025) NT$514.00
Hua Hong Semiconductor Ltd (1347.HK) E (03/12/2026) HK$116.60
lluvatar CoreX Semiconductor Co., Ltd. (9903.HK) 0 (04/27/2026) HK$455.00
King Yuan Electronics Co Ltd (2449.TW) 0 (03/03/2023) NT$289.00
Maxscend Microelectronics Co Ltd (300782.52) U (01/11/2021) Rmb129.39
MediaTek (2454.TW) 0 (11/28/2025) NT$3,155.00
MetaX Integrated Circuits (688802.SS) E (04/27/2026) Rmb752.90
Nanya Technology Corp. (2408.TW) E (03/20/2026) NT$274.50
NAURA Technology Group Co Ltd (002371.SZ) 0 (11/06/2023) Rmb619.70
OmniVision Integrated Circuits Group Inc (603501.SS) E (11/17/2025) Rmb102.62
Phison Electronics Corp (8299.TWO) E (02/25/2026) NT$2,465.00
SG Micro Corp. (300661.5Z) E (11/03/2025) Rmb112.60
Silergy Corp. (6415.TW) U (05/19/2026) NT$482.00
SMIC (0981.HK) 0 (10/21/2025) HK$68.50
TSMC (2330.TW) 0 (02/07/2022) NT$2,205.00
UMC (2303.TW) 0 (05/19/2026) NT$113.00
Vanguard International Semiconductor (5347.TWO) E (01/14/2026) NT$157.50
WIN Semiconductors Corp (3105.TWO) U (07/14/2025) NT$456.50
Daisy Dai, CFA
ASMPT Ltd (0522.HK) 0 (07/24/2025) HK$169.20
China Resources Microelectronics Limited (688396.SS) U (03/02/2026) Rmb64.18
Elan Microelectronics Corp (2458.TW) 0 (10/03/2025) NT$147.00
Empyrean Technology Co Ltd (301269.57) E (01/17/2025) Rmb95.08
Hangzhou Silan Microelectronics Co. Ltd. (600460.SS) U (08/25/2025) Rmb32.35
Innoscience (2577.HK) E (10/13/2025) HK$65.35
JCET Group Co Ltd (600584.SS) E (01/16/2026) Rmb60.81
Shanghai Fudan Microelectronics (1385.HK) 0 (03/07/2025) HK$37.72
SICC Co Ltd (688234.SS) 0 (03/20/2026) Rmb148.76
StarPower Semiconductor Ltd (603290.SS) E (05/14/2026) Rmb123.83
Unigroup Guoxin Microelectronics Co Ltd (002049.5Z) U (01/10/2023) Rmb80.97
Universal Scientific Ind. (Shanghai) (601231.SS) 0 (11/05/2025) Rmb38.71
Yangjie Technology (300373.52) 0 (06/10/2022) RmMb79.61
Daniel Yen, CFA
AP Memory Technology Corp (6531.TW) 0(07/11/2025) NT$1,025.00
ASMedia Technology Inc (5269.TW) U (10/03/2025) NT$1,380.00
Aspeed Technology (5274.TWO) 0 (06/09/2025) NT$15,925.00
Egis Technology Inc (6462.TWO) E (01/28/2026) NT$131.00
Espressif Systems (688018.SS) 0 (05/15/2023) Rmb189.00
GigaDevice Semiconductor Beijing Inc (603986.SS) 0 (05/15/2025) Rmb404.56
Macronix International Co Ltd (2337.TW) 0 (09/18/2025) NT$144.00
Montage Technology Co Ltd (6809.HK) 0 (03/18/2026) HK$423.60
Montage Technology Co Ltd (688008.SS) 0 (03/18/2026) Rmb247.11
Novatek (3034.TW) U (02/04/2026) NT$466.00
Nuvoton Technology Corporation (4919.TW) U (11/10/2025) NT$150.00
Parade Technologies Ltd (4966.TWO) E (01/30/2026) NT$728.00
Powerchip Semiconductor Manufacturing Co (6770.TW) 0(10/27/2025) NT$58.50
Realtek Semiconductor (2379.TW) E (01/30/2026) NT$555.00
Shenzhen Goodix Technology Co Ltd (603160.SS) U (07/14/2025) Rmb66.35
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Winbond Electronics Corp (2344.TW) E (03/20/2026) NT$117.50
WPG Holdings (3702.TW) 0 (03/16/2026) NT$108.50
WT Microelectronics Co. Ltd. (3036.TW) 0 (01/27/2026) NT$265.00
Duan Liu
Dosilicon Co Ltd (688110.SS) U (09/06/2024) Rmb163.10
Shenzhen Longsys Electronics Co Ltd (301308.S2) E (02/25/2026) Rmb562.43
Tiffany Yeh
AlIRing Tech Co. (6187.TWO) 0 (09/23/2025) NT$1,115.00
FOCI Fiber Optic Communications Inc (3363.TWO) 0 (01/15/2025) NT$775.00
Himax Technologies Inc (HIMX.0) E (02/04/2026) US$18.10
Hon Precision (7769.TW) 0 (04/17/2026) NT$6,600.00
MPI Corporation (6223.TWO) 0 (04/17/2026) NT$5,730.00
Silicon Motion (SIM0.0) 0 (05/06/2024) US$239.76
WinWay Technology Co Ltd (6515.TW) 0 (04/17/2026) NT$9,490.00

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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