
Asia Pacific Equity Research
22 June 2026

J P M O R G A N

www.jpmorganmarkets.com

Innostar Service
The next shining star driven by innovation; initiate at 
OW 

Initiation
Overweight
7828.TWO, 7828 TT
Price (22 Jun 26):NT$2,040.00
Price Target (Dec-27):NT$4,000.00

Technology
William Yang AC

(886-2) 2725-9899
william.yang@jpmorgan.com
J.P. Morgan Securities (Taiwan) Limited

Megan Hsueh
(886-2) 2725-9249
megan.hsueh@jpmorgan.com
J.P. Morgan Securities (Taiwan) Limited

Gokul Hariharan
(852) 2800-8564
gokul.hariharan@jpmorgan.com
J.P. Morgan Securities (Asia Pacific) Limited/ J.P. 
Morgan Broking (Hong Kong) Limited

Quarterly Forecasts (FYE Dec)
Adj. EPS  (NT$)

2025A 2026E 2027E
Q1 0.46 1.02A 2.33
Q2 (0.45) 3.39 6.69
Q3 1.37 3.72 20.36
Q4 4.92 6.33 34.59
FY 6.32 14.46 63.97

We initiate coverage of Innostar Service at OW with a Dec-27 PT of NT$4,000, 
based on 25x 2028E P/E. Innostar is the leading MEMS probe card automation 
equipment supplier globally, with dominance in the needle assembly market. 
Given the strategic partnership/ investment by Technoprobe (TP, TPRO IM, Not 
Covered), one of the top-two probe card vendors worldwide, Innostar’s probe card 
business outlook and exposure has been lifted to the next level, gathering steam to 
accelerate growth in 2026-28, with a multi-times increase of higher-spec needle 
assembly machine orders and TAM expansion to material kits and OEM services 
of needle assembly/repair. Innostar Service’s penetration and smooth progress into 
the glass core substrate (GCS) market with its TGV (Through Glass Via) copper 
pillar mass transfer technology/product applied in advanced packaging should also 
become a new driver for the company from late 2027, followed by mass production 
schedule of US tier-1 networking customer’s next-gen switch ASIC. We model an 
EPS CAGR of 200% in 2025-28, significantly above market expectations, as we 
believe the Street has underestimated the continued upward revision of probe card 
equipment orders from TP and the decent content of its TGV copper pillar in glass 
core substrate. With an undemanding valuation, these catalysts should continue to 
drive share price outperformance. Key risks include: TP’s share loss, slower chip 
probing spec upgrade, and delay in GCS adoption.

• Strong probe card equipment orders, driven by TP’s accelerated capacity 
expansion for rising ASIC and advanced node demand. We model the 
company’s probe card equipment revenue to grow 2x/3x YoY in 2026/27 and 
another 2x YoY in 2028, backed by continued upward revisions of higher-end 
needle assembly machine shipment orders for TP’s accelerated probe card 
capacity expansion, along with the material ASP growth from equipment spec 
upgrades (from single-arm to a dual-arm solution). We believe the stronger 
demand will be driven by TP’s rising high-end probe card orders for new CSP 
ASIC and advanced node demand from foundry customers.

• New copper pillar mass transfer business for glass core substrate TGV to 
drive the next wave of multi-times growth. Innostar is engaging with a US 
tier-1 networking chip vendor to enable glass core substrate adoption in its 
next-gen switch ASIC, expected from late 2027/28, as it could become the sole 
supplier of the copper pillars applied for the TGV metallization of glass core 
substrates. With the high content and solid volume of the switch ASIC, we 
model the new copper pillar business to contribute 8%/20% of revenue in 
2027/28, while there could be upside from another US GPU vendor that is also 
working with Innostar for its future networking chip.

• Undemanding valuation. Our Dec-27 PT of NT$4,000 is based on 25x 2028E 
P/E, largely in line with probe card and glass core/TGV peers’ 2028E-based 
valuation of 20-30x. With its leadership in probe card needle assembly and 
future TAM expansion to TGV, we believe Innostar Service could deliver 
accelerated earnings growth in 2026-28, which should support its valuation. 

See page 27 for analyst certification and important disclosures, including non-US analyst disclosures.

Sources for: Style Exposure – J.P. Morgan Global Markets Strategy; all other tables are company data and J.P. Morgan estimates.
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Price Performance

YTD 1m 3m 12m
Abs 278.5% 75.1% 44.7% 529.6%
Rel 213.7% 62.2% 2.4% 409.9%

Company Data
Shares O/S (mn) 37
52-week range (NT$) 2,155.00-300.00
Market cap ($ mn) 2,369
Exchange rate 31.58
Free float (%) 48.8%
3M ADV (mn) 0.50
3M ADV ($ mn) 22.3
Volatility (90 Day) 104
Index TAIEX
BBG ANR (Buy | Hold | Sell) 2|0|0

Key Metrics (FYE Dec)
NT$ in millions FY25A FY26E FY27E FY28E
Financial Estimates

Revenue 716 1,620 5,604 12,849
Adj. EBIT 278 683 3,133 7,903
Adj. EBITDA 319 758 3,397 8,381
Adj. net income 228 531 2,347 5,955
Adj. EPS 6.32 14.46 63.97 162.32
BBG EPS - 18.08 43.18 100.76
Cashflow from operations (86) 235 3,289 6,550
FCFF (400) (670) 2,216 5,151

Margins and Growth
Revenue Growth Y/Y (%) 76.4% 126.2% 245.9% 129.3%
EBIT margin 38.9% 42.1% 55.9% 61.5%
EBIT Growth Y/Y (%) 84.9% 145.4% 358.8% 152.2%
EBITDA margin 44.6% 46.8% 60.6% 65.2%
EBITDA Growth Y/Y (%) 69.8% 137.2% 348.3% 146.7%
Net margin 31.8% 32.7% 41.9% 46.3%
Adj. EPS growth 19.8% 128.8% 342.4% 153.7%

Ratios
Adj. tax rate 17.8% 23.6% 25.0% 25.0%
Interest cover NM NM 795.9 NM
Net debt/Equity NM 0.3 NM NM
Net debt/EBITDA NM 0.6 NM NM
ROE 25.0% 41.4% 100.8% 111.9%

Valuation
FCFF yield (0.5%) (0.9%) 3.0% 6.9%
Dividend yield 0.1% 0.2% 0.6% 2.5%
EV/Revenue 101.7 45.6 12.9 5.3
EV/EBITDA 228.0 97.4 21.2 8.2
Adj. P/E 322.7 141.1 31.9 12.6

Summary Investment Thesis and Valuation
Investment Thesis
We rate Innostar Service OW, as we anticipate further stock 
outperformance to be driven by the next wave of earnings 
upgrade cycle in the next 2-3 years, with three solid growth 
drivers ahead: 1) probe card needle assembly machine order 
shipment to increase multiple times in 2026-28, thanks to the 
largest customer’s surging demand, 2) TAM expansion by 
providing probe card material kits (mainly pins/needles) and 
needle assembly/repair OEM services, and 3) new TGV 
(Through Glass Via) copper pillar mass transfer business for the 
advanced packaging process of future-gen networking and AI 
chips (applying in CoWoS substrate for an ongoing networking 
project).   
Valuation
Our Dec-27 PT of NT$4000 is based on 25x 2028E P/E, below 
its historical 12M fwd P/E of ~38x since IPO in May 2025, but 
largely in line with probe card and glass core/TGV peers’ 2028E-
based valuation of 20-30x.

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or 
exact.
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Investment summary
We initiate coverage of Innostar Service with an OW rating, and a Dec-27 PT of NT
$4000 (based on 25x 2028E P/E). The company undertook its IPO in May 2025; its 
share price has surged by ~500% in the past 12 months (vs the rise in Taiwan probe card 
vendors, MPI [NC] ~650% and WinWay [NC] ~700%, and the TAIEX ~110%), 
following remarkably strong demand in high-end (high pin count) probe cards and 
related equipment for AI chip testing. We expect further stock outperformance by 
Innostar Service to be driven by the next wave of the earnings upgrade cycle in the next 
2-3 years, with three solid growth drivers ahead: 1) probe card needle assembly 
machine order shipments to increase multiple times in 2026-28, thanks to its largest 
customer’s surging demand, 2) TAM expansion, by providing probe card material kits 
(mainly pins/needles) and needle assembly/repair OEM services, and 3) new TGV 
(Through Glass Via) copper pillar mass transfer business for the advanced 
packaging process of future-gen networking and AI chips, which are applied in CoWoS 
substrate for an ongoing networking project, not interposer.

Figure 1: Innostar Service’s 3 solid growth drivers

Source: Company presentation.

This document is being provided for the exclusive use of Tarng Chen at MMA Pan Asia Fund Management.
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Figure 2: Strong 2026-2028E revenue growth from both existing and new businesses
NT$mn; %
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Source: Company data, J.P. Morgan estimates.

2026 revenue expected to grow sequentially, with exponential EPS growth of 130% 
YoY and another 340% YoY in 2026E and 2027E, driven by probe card equipment
Innostar Service is currently a micro-electro-mechanical systems (MEMS) probe card 
needle assembly machine provider; its largest customer is Technoprobe (TPRO.MI), the 
second-largest probe card vendor worldwide (mainly competing with Form Factor as the 
leading player and MPI as the third-largest player in the probe card market). Driven by 
Technoprobe’s multiple new AI probe card order wins (e.g., CSP ASIC) with its 
aggressive capacity expansion plans, followed by rising demand in MEMS probe cards 
with the spec upgrade in needle assembly machines, we model Innostar Service’s probe 
card equipment revenue to grow ~100%/~200% YoY in 2026/27, with dual-arm needle 
assembly machine (spec upgraded version, with 2x content growth vs single-arm) 
shipments increasing to 40/150 units (even 300 units in 2028), based on our 
conservative estimates.   

Further strong EPS growth in 2028 of 150% YoY (and likely more in 2029) with a 
meaningful contribution from TGV copper pillar business in advanced packaging
Post strong earnings growth of 2x and 4.5x YoY in 2026E and 2027E, we forecast 
Innostar Service to deliver a further 2.5x YoY EPS growth in 2028, driven by its new 
business contribution from the TGV copper pillar in advanced packaging (e.g. CoWoS). 
Based on our industry checks, the company is now working with a leading US fabless 
company for glass core substrate adoption in its next-gen switch ASIC solution, which 
is expected to enter mass production in late 2027-2028. Innostar Service will function as 
the sole supplier of the copper pillars in the TGV metallization process for the glass core 
substrate, if adopted. With the high content value (US$200-300/glass core substrate) and 
the dominant supply position for this project, we model Innostar Service’s TGV copper 
pillar mass transfer business revenue to grow from NT$400mn in 2027 to NT$2.4bn in 
2028, reaching ~20% revenue contribution with a solid GM at 70+%. 

With the more aggressive TGV copper pillar capacity expansion plan by another 3x in 
2028-29 (to 120k/month, merely for one customer’s demand forecasts), we think it is 
worth monitoring whether another potential customer will kick-in in 2029. If this were 
to happen, 2029 would be another meaningful growth year for Innostar Service as we 
also see a US tier-1 GPU brand is working with Innostar Service for some samples.  This 
could be a source of potential upside to Innostar Service’s 2029 earnings and onward.

This document is being provided for the exclusive use of Tarng Chen at MMA Pan Asia Fund Management.
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Figure 3: Innostar Service’s revenue and revenue YoY growth 
NT$bn, %
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Source: Company data, J.P. Morgan estimates.

Figure 4: Innostar Service’s GP and GPM 
NT$bn, %
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Source: Company data, J.P. Morgan estimates.

Figure 5: Innostar Service’s OP and OPM 
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Source: Company data, J.P. Morgan estimates.

Figure 6: Innostar Service’s EPS and EPS YoY growth 
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Source: Company data, J.P. Morgan estimates.

Key downside risks to our earnings estimates include a slowdown in chip probing 
density/spec upgrades, market share shift of Technoprobe in the MEMS probe card 
market given high customer concentration (~50% revenue concentration in 2025), and 
any delayed adoption of glass core substrate in advanced packaging (due to any 
potential manufacturing issues during qualification).

This document is being provided for the exclusive use of Tarng Chen at MMA Pan Asia Fund Management.
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Valuation
Our Dec-27 PT of NT$4,000 is based on 25x 2028E P/E, below its one-year trading 
average of ~38x 12-month forward P/E, but largely in line with its peers’ valuation on a 
2028 basis, based on Bloomberg consensus estimates. We believe our target multiple for 
Innostar Service is undemanding, given our estimated earnings CAGR of ~200% in 
2025-28, backed by the company’s stronger probe card business growth with TAM 
expansion and new contribution from the glass core substrate TGV business for CoWoS 
applications. 

Historical trading multiples
Table 1: Innostar Service’s trading multiples since IPO in May 2025 

x 12M trailing P/E 12M fwd P/E 12M trailing P/B 12M fwd P/B

Standard deviation 40.8 8.9 11.6 7.0

Max 175.9 58.0 47.0 30.0

Minimum 36.3 22.4 8.8 6.0

Median 72.3 35.7 15.5 12.1

Average 92.5 37.6 21.6 15.7

Source: Bloomberg Finance L.P., J.P. Morgan estimates. 

Figure 7: Innostar Service’s 1yr forward P/E vs mean 
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Figure 8: Innostar Service’s 1yr forward P/E 
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Figure 9: Innostar Service’s 1yr forward P/B vs mean
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Figure 10: Innostar Service’s 1yr forward P/B 
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Peer valuations
Innostar Service’s stock has traded at 25-55x 12-month forward P/E since its IPO in 
May 2025 with the average at ~38x, slightly below its probe card (and TGV) peers’ 
valuation of >40x 12M fwd P/E, as the company is regarded as an equipment name that 
generally trades lower vs semi material/component names, while it is still not well 
covered by the Street given its new presence in the market (IPO in May 2025 and OTC-
listed in April 2026).  

We have assigned a 25x 2028E P/E target multiple, which is within the range of peers’ 
valuation at 20-30x on a 2028E basis. We believe Innostar Service’s stronger-than-peers 
earnings growth of ~130%/350%/150% YoY in 2026E/27E/28E (vs peers’ average of 
115%/85%/60% YoY, per Bloomberg consensus, see table below) should support its 
valuation, and may even deserve a premium or re-rating potentially in the future when 
this name is more known to the Street.

Table 2: Innostar Service’s peer valuations

Company Ticker Price Mkt Cap Price

(LC) ($Mn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 12M 

Innostar Service 7828 TT 2,000 2,323 138.3 31.3 12.3 53.6 22.3 10.0 128.8 342.4 153.7 41.4 100.8 111.9 517%

Technoprobe TPRO IM 38 28,281 89.1 57.4 44.6 15.9 12.7 10.0 178.3 55.1 28.6 19.2 22.5 23.1 433%

FormFactor FORM US 150 11,658 60.7 46.9 51.7 N/A N/A N/A 89.5 29.5 -9.4 15.4 18.7 N/A 359%

MPI 6223 TT 6,415 19,900 99.2 51.0 27.7 32.4 19.5 13.0 92.1 94.6 83.9 38.6 49.7 56.9 640%

Winway 6515 TT 9,450 10,782 101.1 51.9 30.0 41.4 24.3 15.8 103.8 94.7 73.0 43.8 53.1 62.8 704%

CHPT 6510 TT 3,610 3,748 51.1 29.1 20.6 10.8 8.2 N/A 125.4 75.9 41.4 21.9 31.8 56.0 328%

Median of chip probing (probe card) and final testing (SLT) vendors 94.2 48.9 28.9 32.4 19.5 11.5 114.6 85.3 57.2 30.2 40.8 56.9 475%

Ingentec 4768 TT 382 574 1475.0 37.6 23.7 11.1 3.3 1.9 -33.3 3825.0 58.7 2.8 45.3 8.1 301%

LPKF Laser & Electronics LPK GY 26 730 N/A 92.2 34.7 14.8 10.9 8.0 56.8 225.5 165.6 -8.2 10.3 24.0 214%

AGC (Asahi) 5201 JP 7,564 10,188 19.3 16.2 13.9 1.1 1.0 1.0 21.7 19.3 16.3 5.7 6.6 7.2 77%

Corning GLW US 195 167,439 61.1 46.8 34.1 12.9 11.9 9.8 26.5 30.6 37.4 21.2 25.5 30.5 287%

Median global glass core substrate/TGV supply chain names 61.1 42.2 28.9 12.0 7.1 4.9 24.1 128.0 48.1 4.2 17.9 16.0 250%

P/E (x) ROE (%)EPS growth (%)P/BV (x)

Source: Bloomberg Finance L.P., J.P. Morgan estimates (for Innostar Service).  Priced as of 18 June 2026. 

This document is being provided for the exclusive use of Tarng Chen at MMA Pan Asia Fund Management.
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Driver 1: Copper Pillar Mass Transfer in TGV 
– key to Glass Core Substrate from 2H27
Glass core substrate adoption in advanced packaging could 
be faster than expected, Innostar Service the main beneficiary
We are more constructive on the glass core substrate adoption timeline, compared to the 
Street, as we believe a leading US networking fabless company is aggressively working 
with the TGV (Through-Glass Via) supply chain to develop and test the glass core 
substrate product for its future switch ASIC solution. Based on the current smooth 
qualification process within the supply chain (with substrate vendors qualifying/doing 
RDL on the TGV-completed glass core substrate now), we think the first official glass 
core substrate adoption could take place in 2H27, with next-gen switch ASIC entering 
mass production. 

We believe Innostar Service could become one of the major beneficiaries of the switch 
ASIC’s potential glass core substrate adoption, as the company will function as the key 
enabler of the TGV metallization process by applying its copper pillar mass transfer 
technology (into the vias). Given the high content value of TGV copper pillar (JPMe US
$200-300 of content per glass core substrate/per chip) along with Innostar Service’s 
dominant supply position, we forecast the company to see meaningful revenue 
contribution from this new TGV copper pillar mass transfer business from 2H27 and 
materially ramp in 2028 with 4x of new capacity expected to kick in, followed by the 
chip’s mass production schedule. 

We model TGV copper pillar business to contribute ~NT$400mn of revenue in 2027 
and increase 6x to ~NT$2.4bn in 2028, accounting for 8% and ~20% of revenue, driving 
Innostar Service’s corporate revenue to grow by ~250% YoY in 2027 and another 
~130% YoY in 2028. Of note, our revenue forecasts merely factor in 1 switch IC project 
from its first TGV customer.

Figure 11: Copper pillar mass transfer business revenue and YoY 
growth
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Source: Company data, J.P. Morgan estimates.

Figure 12: Copper pillar revenue contribution to increase to 20% in 
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In addition, we believe some US GPU vendors also have some TGV projects working 
with Innostar Service, mainly for its networking/switch chips as well. If the first glass 
core substrate project for the switch ASIC can successfully go into mass production in 
2H27 and 2028, we think the US tier-1 GPU company could likely become the 2nd TGV 
copper pillar customer from 2029 or 2030, starting from its future-gen networking chip 
adoption of glass core substrates. We have not factored the potential second customer in 
Innostar Service’s model, but we believe the company has already started looking for 
new manufacturing sites for the 4th TGV copper pillar capacity expansion plan, in order 
to prepare for these potential opportunities with very strong expected demand in the 
next 3-5 years.

Why adopt Glass Core Substrate? To fundamentally address 
warpage and data transmission loss issues for larger-sized 
chips 
Potential bottleneck to future advanced packaging: more severe warpage issues 
from CTE mismatch of materials
As the packaging size continues to get larger, the chip is more likely to undergo warpage 
and deformation issues under high temperature during the advanced packaging process 
(e.g., CoWoS). The core issue lies in the massive mismatch in the Coefficient of 
Thermal Expansion (CTE) between the materials of silicon interposer and organic 
substrates. 

Ｗhen a large-sized packaged chip is heated, the expansion of the bottom organic 
substrate will be much greater than that of the silicon interposer, so this intense stress 
mismatch could cause severe chip warpage (increasingly significant as the packaged 
size gets larger). This could be a fundamental physical limitation that currently prevents 
a yield breakthrough in large-sized advanced packaging.

Current solution: Glass fiber cloth as the mainstream, but still with a physical 
ceiling in the long term
To suppress warpage, the industry has started to adopt glass fiber cloth into the core 
layer of the substrate to enhance its mechanical strength. However, glass fiber cloth 
essentially serves only as a reinforcing skeleton for the organic resin. As long as resin 
material exists, the entire substrate will still expand when heated. Consequently, 
although the adoption of high-end glass fiber cloth in organic substrates could contribute 
to a reduction in CTE, the stress gap between them and the silicon interposer will still 
become harder to mitigate as the packaging size continues to get larger.

We believe glass fiber cloth could remain the mainstream solution for the strengthening 
of organic substrates for the next few years. However, from a longer-term perspective, 
there should still be a physical ceiling for its effectiveness to suppress warpage if chip 
packaging size is enlarged to some extent. Hence, we expect the industry should 
gradually trend to the adoption of glass core substrates, in order to “fundamentally” deal 
with the warpage issues for the breakthrough to the next stage of large-sized advanced 
packaging.
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Glass core substrate the next big thing - the long-term solution to fundamentally 
deal with warpage and enables higher I/O density meanwhile
Glass core substrates could potentially become the long-term solution for advanced 
packaging, by offering superior mechanical, electrical, and optical properties. This could 
“fundamentally” deal with the warpage issues derived from CTE mismatch, which 
would be increasingly indispensable when chip/substrate sizes get larger more rapidly 
with higher TDP (Thermal Design Power).

Mechanically, its Coefficient of Thermal Expansion (CTE) closely matches silicon, 
which minimizes thermal stress and eliminates the catastrophic warpage seen in organic 
substrates. This exceptional flatness enables ultra-fine line spacing and a significantly 
higher copper pillar density, allowing for a massive increase in I/O routing. 
Electrically, the low dielectric constant (Dk ) and ultra-low loss tangent (Df ) of glass 
drastically reduce signal attenuation and propagation delay at high frequencies. 
Furthermore, its rigid structure allows for high-density Through-Glass Vias (TGVs) to 
optimize power delivery, while its optical transparency could be an optimal solution that 
enables seamless integration for co-packaged optics (CPO) in the future. Consequently, 
glass bridges the gap between mechanical reliability and high-speed performance for 
next-generation AI and networking chips.

Figure 13: TGV glass core substrate vs current organic substrate in CoWoS structure

Source: Company presentation.
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Copper Pillar Mass Transfer vs Copper Plating for TGV: the 
key process to enable signaling in glass core substrate 
After securing glass from the glass vendors, it will need to go through the TGV 
(Through Glass Via) manufacturing process to enable the glass (dielectric) with power/
electricity and signal/data transmission capabilities. 

TGV manufacturing process 
Through-glass vias (TGVs) are the vertical pathways/connections for power and data/
signal transmission in glass (or glass core substrate here). To make TGVs, the process 
includes adopting laser technology to first chemically alter the molecular structure 
inside the glass (to create a laser-modified zone), and using etching to hollow out the 
materials of the laser-modified zones to form the “vias” through the glass, then followed 
by the metallization step - either by coating the via sidewalls with copper and then 
electroplating the remaining space or by directly filling the vias with copper pillars. 

After all the-above process, which are simplified with the few steps below, the TGVs 
become functional conductive pathways with metal (copper) through glass, and can be 
sent to substrate vendors for RDL (to do RDL and build up ABF layers on the top and 
bottom of the glass core substrate with TGVs).

1. Laser modification: Uses ultra-fast lasers to induce physical-chemical changes 
inside the glass, defining the via positions

2. Etching: Uses selective chemical etching solution (wet or dry) to remove the 
modified regions, forming high-aspect-ratio vias.

3. Metallization: Fills the vias with copper pillars or creates a seed layer deposition, 
establishing vertical electrical connections.

4. RDL: Integrates ABF build-up films and subsequent routing processes, completing 
substrate fabrication.

Figure 14: Glass core substrate TGV supply chain map

Source: Company data, J.P. Morgan.
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Copper pillar mass transfer an enhanced method for TGV metallization vs the 
current mainstream copper plating, accelerating glass core substrate MP timing
Currently, the mainstream metallization process in glass core substrate TGV is by 
copper (electro)plating (as it is already a mainstream metallization technology adopted 
in TSV (Through Silicon Via) process for current packaging). However, we believe 
there are quite a few bottlenecks during the TGV copper plating process, which makes 
the copper pillar mass transfer technology a more effective (higher yield) method in 
TGV metallization, especially when the glass size continues to increase with the chip 
size.

Aspect ratio (with increasing glass size and higher thickness requirement)

• Copper plating: Currently, (electro)plating for TGVs can only achieve an aspect 
ratio of <10:1 (depth vs width), much lower than that for TSVs (Through Silicon 
Vias) given smaller pitch size/fine pitch. As the bump pitch continues to shrink, the 
aspect ratio of the photoresist template will eventually reach its physical limit. 
Furthermore, it becomes incredibly difficult for the plating solution to flow and react 
inside such microscopic cavities, leading to void defects.

• Copper pillar mass transfer: According to Innostart Service, its mass-transferred 
copper pillar for TGVs can already achieve an aspect ratio of 30:1 now, meeting the 
thickness requirement of the glass core substrate (1.7-1.8mm now). As the glass 
size continues to increase along with the chip size, the thickness requirement will 
also be lifted, which makes this technology a more indispensable solution for future 
TGV metalization. The company’s technology demonstrates superior control at 
the ultra-fine pitch level given supreme precision (based on the company’s decade-
long technology and expertise in needle assembly for probe cards).

Uniformity and coplanarity (Height/Width of copper pillar)

• Copper plating: Plating could suffer from current density distribution issues, 
especially within fine pitch. Across a larger-sized glass, plating speeds vary between 
the center and the edges, or between dense and isolated patterns. This leads to height 
variations among the plated copper pillars, which can cause non-wetting (open 
circuits) or bridging (short circuits) during fine-pitch assembly.

• Copper pillar mass transfer: Since the pillars are pre-fabricated on a specialized, 
perfectly flat carrier, their height could be completely uniform. When transferred to 
a glass core substrate, every single pillar is identical in height, drastically improving 
assembly yield for high-density bumping.

Process speed and throughput

• Copper plating: This is a time-consuming process where thickness scales with 
plating time. Especially for the TGVs with higher aspect ratios, the plating time 
increases significantly, followed by tedious photoresist stripping and seed-layer 
etching steps.

• Copper pillar mass transfer: The mass transfer technology is more like parallel 
processing. The transfer step is a "gang transfer" (all-at-once). For now, Innostar 
Service can mass-transfer >10k units of copper pillars onto one piece of glass core 
substrate, which significantly boosts backend manufacturing throughput.
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What exactly does Innostar Service’s copper pillar mass 
transfer technology do? 
What Innostar Service does is precisely insert the pre-made copper pillars into the vias 
all at once, which could serve as a more efficient and accurate "pre-fabricated plug-
in" method, instead of relying on the traditional chemical electroplating process to grow 
copper.

The steps Innostar Service does/provides for glass core substrate TGV metallization:

• Step 1: Procure pre-made copper pillars. Innostar Service does not make the 
copper pillars itself, but procures them from the metal component manufacturing 
vendors. We believe the company procures the customized copper pillars 
from Finecs, a Japanese manufacturer (C-TECH as its Taiwan agent), with 
perfectly uniform dimensions, lengths, and conductivity.

• Step 2: Mass Transfer & Insert copper pillars. Leveraging Innostar Service’s 
expertise in the needle assembly for MEMS probe card and ultra-high-precision 
automated equipment, the company can manage to mass transfer 30-50k units 
of the procured copper pillars and precisely insert them into the glass core 
substrate's TGV simultaneously.

• Step 3: Adhesive filling. When mass-transferring the copper pillars into TGVs, 
Innostar Service will apply a specialized adhesive (Innostar Service’s patent) 
between the copper pillar and the glass wall. The adhesive serves a dual purpose: 
securely locking the copper pillar into place and filling all the space seamlessly 
to ensure zero voids (to ensure smooth power/data transmission with no signal/
transmission loss from voids), and acting as a "shock absorber" to soak up 
thermal stress when the chip runs hot, preventing the glass matrix from cracking.

After the above three steps, the glass core substrate with TGVs formations is done, and 
Innostar Service will send the whole glass core substrate to substrate vendors for RDL 
(to complete the entire substrate fabrication with ABF layer build-up). 

What is Innostar Service’s edge in copper pillar mass transfer? Expertise from 
probe card needle assembly creating its dominance and high entry barrier 
The Copper Pillar Mass Transfer technology that Innostar Service demonstrates for 
TGV is, at its core, the scaling and evolution of its mature "automated probe card 
needle assembly/pin insertion" expertise the company has spent over decades 
perfecting, now applied to advanced packaging glass substrates.

In terms of technical essence, these two are "the same core technology applied to two 
different fields." We can see how seamlessly they transferred this core competence 
through the below two main dimensions:

From "Needle Assembly" to "Copper Pillar Insertion": Leveraging the Expertise 
of Micron-Scale Alignment 

• Probe card needle assembly: MEMS probe cards require tens of thousands of 
needles/pins, with diameters of only a few dozen microns (μm), to be stuffed into a 
probe head just a few centimeters square. Innostar Service originally built its 
reputation by developing one of the world’s fastest and most precise automated 
needle assembly machines using proprietary "vision recognition + ultra-high 
precision mechanical alignment."
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• TGV copper pillar mass transfer: The TGVs drilled/etched into glass core 
substrates have similarly tiny micron-scale diameters, and their quantities are also up 
to tens of thousands and even hundreds of thousands in the future. Innostar Service 
directly upgraded the alignment and gripping mechanisms of their needle assembly 
machines into mass transfer/alignment and insertion at once with extreme precision 
for TGV.

Seamless Migration of "Fixation Adhesives" (This directly ties back to the core 
adhesive patent mentioned above)

• Probe card needle assembly: After the needles/pins are inserted into the probe 
head, they are secured with a special adhesive/colloid.

• TGV copper pillar mass transfer: When copper pillars are stuffed into glass vias, 
Innostar Service similarly utilizes a very similar customized fixation adhesive to fill 
the voids between the glass walls and copper pillars, while keeping the tens of 
thousands of pillars behaving properly in formation without shifting during the 
transfer process.

Multiple US tier-1 chip customers’ TGV projects, expected MP 
from 2H27 and more in 2028-29
1st TGV project for switch ASIC, expected MP in 2H27 with meaningful content 
value and rev contribution
Based on our latest industry check, the leading US networking chip company could 
potentially lead the shift as an early adopter of glass core substrates, likely integrating 
them into its next-gen switch ASIC by 2H27. This transition is primarily driven by the 
need to mitigate the warpage issues from larger-size substrates when the heat rises 
significantly during high-speed data transmission.

We believe the US switch ASIC vendor has laid out its own glass core substrate supply 
chain, and Innostar Service plays a critical role as the sole TGV metallization vendor by 
adopting its copper pillar mass transfer technology. Currently, the glass suppliers (such 
as AGC (Asahi) will ship the large-sized glass to the laser modification vendors and 
etching vendors (currently mainly Ingentec doing “dry” etching, instead of adopting 
the mainstream wet-etching technology) to form the TGVs on the glass, and then ship to 
Innostar Service to do the TGV metallization process by mass-transferring the 
copper pillars (currently made from Finecs, a Japanese copper product manufacturer) 
into the TGVs. After that, the glass core substrate (with metalllized TGVs in glass) is 
completed, so Innostar Service will ship “the whole glass core substrate” to ABF 
substrate vendors (such as Nan Ya PCB) to do the RDL part. 

According to Innostar Service’s pre-OTC listing investor conference in 1Q26, the 
company’s copper pillar mass transfer technology/TGV product has already been 
qualified by chip customer, and its first TGV project is now sampling small volume of 
products to substrate vendors for next step RDL and ABF substrate fabrication (NTI 
phase). We believe the susbtrate vendors will complete their part and have results in the 
next few months (around August 2026), and then ship the RDL/ABF completed 
substrate product (with glass core in the middle) to the CoWoS partner for the final stage 
of packaging, expected another 3 months at packaging side, with results out by Nov or 
Dec 2026. Hence, we expect the entire sampling and qualification process will be 
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completed by the end of 2026, and then finally enter the NPI phase. The expected mass 
production timing is in 2H27 (if all processes are on track).

Figure 15: Current glass core substrate qualification and expected production timeline of the 1st 
switch ASIC  TGV project

Source: Company data, J.P. Morgan estimates.

US tier-1 GPU companies’ networking chips to potentially follow suit in 2029 or 
2030
The company is also engaging with some US tier-1 GPU companies for potential glass 
core substrate adoption in their future networking chips. Innostar Service will also 
support the TGV metallization process with its leading copper pillar mass transfer 
technology. 

We believe US GPU vendors will more likely use glass core substrates from late 2028 
and gradually ramp in 2029 and 2030, serving as Innostar Service’s potential second 
customer. The progress of GPU companies’ projects is worth monitoring going forward, 
especially with more capacity kicking in expected in 2029 (if the 4th phase of expansion 
goes smoothly).

Significant TGV capacity expansion to meet strong demand, 
driving rapid revenue growth from 2H27 and more in 2028-29
Given the strong TGV copper pillar mass transfer demand, Innostar Service is 
aggressively planning its TGV capacity expansion sites and schedule. According to its 
pre-listing conference presentation, the company acquired land in Taichung in Aug 2025 
for the new copper pillar module and TGV production lines. The 1st phase construction 
was completed in 1Q26, including TGV capacity expanding to 10k/month (pieces of 
glass core substrate) with 12 production lines.

Based on the TGV order forecast for the next 2-3 years from the first potential customer, 
Innostar Service is aggressively expanding its TGV copper pillar capacity to meet the 
remarkably strong demand. Recently, the company  started its 2nd phase construction 
(also in Taichung), which will increase its TGV copper pillar capacity by 3x by the end 
of 2027 and 2028. Meanwhile, it is also planning for the 3rd and 4th phases of expansion. 
The company is now targeting to have a total of 40k/month in 2027-28 (up from 10k/
month now) and 120k/month of TGV copper pillar capacity in 2028-29 from the 3rd/4th 
phase of expansion.

Figure 16: Innostar Service’s TGV copper pillar capacity expansion plan

Source: Company data.
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Driver 2: Probe card equipment & material 
kit + OEM services - TAM expansion by 
standing at giant’s (Technoprobe) shoulder
Where Innostar Service sits in the probe card supply chain

Figure 17: Innostar Service’s fundamental business mainly lies in the midstream chip probing phase (probe card equipment + material kits)

Source: Company presentation.

Figure 18: Innostar Service’s probe card TAM and relationship with supply chain vendors

Source: J.P. Morgan.
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Existing business accelerating growth: Probe card equipment 
to grow 2x in 2026 and another 3x in 2027
Continued upward revisions of dual-arm needle assembly machine orders from 
Technoprobe, with multi-times shipment increases in 2026-28
In 2025, Innostar Service reached an agreement with Technoprobe (TPRO IM, also 
known as TP) that the company will solely supply its MEMS probe card needle 
assembly machine to TP in the future. That said, Innostar Service’s needle assembly 
machine business will only have 1 customer, Technoprobe, in the future, in order to 
deepen their technology and strategic partnership. Before the partnership with 
Technoprobe in 2025, Innostar Service had already shipped quite a few single-arm 
needle assembly machines to the major probe card vendors, such as MPI (6223.TW, 
NC), in the past 2-3 years (during late 2022 to 2025).

Innostar Service successfully developed the “dual-arm” MEMS probe card needle 
assembly machine in 2025, which was an upgraded solution from its previous “single-
arm” needle assembly machine. We believe this new solution was tailored for TP’s 
rising demand for high-end probe card/head (e.g. up to 150k needles/pins per AI chip 
probe card), as the dual-arm machine can assemble ~10k needles/pins a day, doubling 
the efficiency of the previous single-arm machine of ~5k needles per day (vs manual 
assembly of only ~600 needles per day). 

In 4Q25, Innostar Service’s dual-arm needle assembly machine officially entered mass 
production, with 4 units of machine shipment to TP. Coupled with the continued single-
arm needle assembly machine shipment, Innostar Service’s 2025 probe card equipment 
revenue reached NT$700mn (almost doubling from 2024). Looking forward to 2026-
2028, we believe there have been meaningful upward revisions of Technoprobe’s dual-
arm machine order forecast recently, given TP’s aggressive probe card capacity 
expansion plan over the next few years. Hence, we are now modeling 2x probe card 
equipment revenue in 2026, and another 3x and 2x in 2027 and 2028 to meet TP’s 
remarkably strong demand for high-end AI chip probe cards/heads (pin count per probe 
card also continues to increase).      

Figure 19: Probe card equipment revenue to grow 2x in 2026E, 3x in 
2027E and another 2x in 2028E
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Figure 20: Dual-arm probe card needle assembly machine shipment 
units
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Riding on Technoprobe’s aggressive probe card capacity expansion, underpinned 
by TP’s new AI ASIC order win + leading share in foundry’s advanced node
Technoprobe announced in its Nov 2025 conference call that it plans to double its probe 
card capacity by the end of 1Q27 with an increase in its capex investment. Given the 
recent surge in demand, the company’s capacity expansion schedule has been 
accelerated, according to its mid-May 2026 earnings call, which implies the 2x capacity 
is expected to kick in by the end of this year. We believe this is in line with Innostar 
Service’s recent upward revision of dual-arm needle assembly machine orders.  

Based on our supply chain checks, Technoprobe has secured a new AI ASIC probe card 
project from a US tier-1 CSP customer. Given the meaningful volume along with the 
high pin-count of this CSP ASIC, Technoprobe has to expand and accelerate its related 
equipment investment significantly.

In addition, Technoprobe has a leading market share in supplying high-spec/high-
density probe cards to advanced nodes from foundry's turnkey business model, so the 
stronger capacity expansion of advanced nodes (as per TSMC’s recent earnings call) in 
the next few years should drive stronger demand for both Technoprobe and Innostar 
Service’s probe card equipment directly, in our view.

In our view, Technoprobe’s new AI ASIC probe card order win and stronger advanced 
node demand will continue to drive upward revisions for Innostar Service’s dual-arm 
needle assembly machine shipment in the next 2-3 years. Coupled with Technoprobe’s 
solid market share in the MEMS probe card market (it is the second-largest supplier, as 
shown in the figure below), we believe Innostar Service will be the direct beneficiary 
and keep riding on the probe card TAM increase trend.  

Please note that JPM does not cover Technoprobe (TPRO IM) and the above views are 
based on the company’s earnings call and Bloomberg consensus estimates.

Figure 21: Overall probe card vendor market share allocation (TP is the 
second-largest)

Source: Techinsight (2024/12,2025E), company OTC prospectus.

Figure 22: Global non-memory probe card vendor market share 
allocation (TP leads with a 35% market share)

Source: Techinsight (2024/12,2025E), company OTC prospectus.
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New business to drive TAM expansion with recurring rev: new 
material kit and OEM services as Technoprobe’s Taiwan agent
Inflection point from Technoprobe’s strategic investment: TAM expansion by 
providing material kit and needle assembly/repair OEM services to TP’s customers
Technoprobe‘s strategic investment in Innostar Service in 2025 (with 8.4% of stake) 
was to better fulfill customers’ demand in Taiwan and enhance the effectiveness of 
problem-shooting (e.g. probe card pin/needle inspection/repair), by leveraging Innostar 
Service’s geographical advantages (cluster effect) and local connections with upstream 
and downstream probe card supply chain vendors.

Thanks to the partnership with Technoprobe, Innostar Service has become TP’s agent in 
Taiwan to supply the probe card material kits (incl. TP’s pins/needles) for its customers 
in Taiwan. For example, Keystone Microtech (also known as KSMT, 6683.TW, NC), a 
Taiwan-based load board and probe card vendor, procures the high-end probe heads/pins 
from Technoprobe and integrates them with its own load board/burn-in board. 
Furthermore, the other business model is with the foundries. Not only can Innostar 
Service provide probe equipment to the foundries, but also the material kits to the 
outsourced probe card customers to Technoprobe. 

In addition to the material kit business, Innostar Service has another TAM expansion 
opportunity into the probe card OEMs services, including the needle assembly and 
repair, for Technoprobe’s Taiwan customers as well. Leveraging Innostar Service’s self-
developed probe card needle assembly and repair equipment, the company can serve as 
a total solution provider, from material kits (needles/pins) to needle assembly and even 
to the future repair services. This could grow into a sizeable market for Innostar Service, 
as probe cards become highly sophisticated for AI chips, more and more customers will 
require these needle assembly and repair OEM services for better yield.  

Figure 23: Probe card TAM expansion to material kits and OEM services

Source: ompany presentation.
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Starting from 1H26, Innostar Service will start shipping small volume of probe card 
material kits (pins/needles) to some TP’s Taiwan customers, which would contribute 
~NT$80mn revenue in 2026 (5% rev mix, based on JPMe). Looking into 2027, we 
believe the material kit (pins/needles) shipment volume will start ramping to ~20k pins/
needles level of shipment for the whole year (equivelant to ~500 units of probe card). 
Coupled with the start of the OEM production lines (both repair and needle assembly), 
we model ~NT$1bn revenue contribution from Innostar Service’s new probe card 
business (material kit + OEM services), which suggests 18% rev mix in 2027.

Figure 24: Probe card material kit + OEM services revenue 
NT$mn
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Source: J.P. Morgan estimates.
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Company Overview
Founded in 2004, Innostar Service is a key player in the design and development of 
MEMS probe card automation equipment, mainly focusing on needle assembly, for the 
semiconductor and optoelectronics industries. In 2025, MEMS probe card automation 
equipment accounted for >90% of the company's revenue, primarily from the single-arm 
probe card assembly machine. To address the rising complexity of advanced chip 
probing/testing, Innostar Service successfully developed a dual-arm probe assembly 
machine (and full-line automation solutions), which has entered mass production since 
4Q25, and will become a major driver for the company in the next few years with 
multiple times of shipment ramp. 

Figure 25: Innostar Service 2025 revenue mix (>90% from probe card automation equipment)
%

98%

Probe card equipment Copper pillar module Others

Source: Company data.

Innostar Service’s largest customer is Technoprobe, which owns an approximately 8% 
equity stake. Technoprobe’s strategic investment in Innostar Service was to expand its 
exposure and presence in Asian markets, especially Taiwan, which gives Innostar 
Service new business opportunities by selling probe card material kits (mainly pins/
needles) and providing needle assembly/repair OEM services for some Technoprobe’s 
Taiwan customers (e.g. KSMT), which will become the 2nd revenue stream and growth 
driver for the company starting from 2026. 

In addition to probe card businesses, InnoStar Service has expanded its business 
exposure to the advanced packaging (e.g. CoWoS) market through its “copper pillar 
mass transfer” technology, leveraging the company’s expertise in the high-precision 
probe card needle assembly. The copper pillar mass transfer technology will be applied 
in the TGV (Through Glass Via) metallization process for glass core substrates (not 
interposer), which should be adopted in larger-sized AI or networking chips starting 
from 2H27, in our view. This could become the third growth driver for the company 
starting in late 2027 and more meaningfully in 2028.
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Overall capacity and future expansion plans
Table 3: Innostar Service’s capacity and expansion plan of all product lines

Existing

Hsinchu Plant Taichung Plant 1 (Dajia) Taichung Plant 2 (near Dajia) 3rd new plant 4th new plant

Complete timing Before 2026 1Q26 expected in late 2026 or beg 2027 expected in 2H26-1H27 expected in 2H27-2028

Probe card equipment V  V (1.5x vs current) (1F) V

Probe card OEM services

(needle assembly, repair, etc)
V

Copper pillar module V (800+k/month) (2F) ? V (4x? vs TC1)

TGV-ICP (copper pillar mass

transfer)
V (10k/month) (2F) V (30k/month) (2F) ? V (total ~120k/month)

New (based on capacity expansion plan)

Source: Company data, J.P. Morgan.

Management profiles
Table 4: Management profile overview

Title Name Selected Education and Past Positions

Chairman & President Chih-Meng Wu 
Master’s Degree in Mechanical Engineering, National Central University (Taiwan)

Director of R&D Department, Coretronic Corporation

VP of Sales Department Chun-Chung Lin
Master’s Degree in Public Affairs Management, National Sun Yat-sen University (Taiwan)

GM Office Executive Assistant, Silicon Touch Technology Inc.

VP of R&D I-Jen Chang Chien
Master’s Degree in Information Technology, The National Australian University (Taiwan)

Project Manager of Software Development Department, Sunnet Technology

Source: Company data.

Shareholder structure and QFII holding ratio
Table 5: Innostar Service’s top 10 shareholders 
 Shareholder list  %

Technoprobe SpA 8.4%
YQ TECHNOLOGY COMPANY LIMITED 8.4%
SHARP TEST TECHNOLOGY INC 8.4%
MANLI INDUSTRIAL CO LTD 6.7%
Powerchip Technology Corp 6.6%
SBI PSMC JV FUND LP 4.5%
FU CHI INVEST CO LTD 3.5%
RIVER CONFLUENCE CO LTD 2.8%
ART CONTROL SYSTEMS INC 2.7%

Wu Chih-Meng 2.6%

 Top 10 total 54.6%

Source: Bloomberg Finance L.P., as of June 2026. 

Figure 26: Innostar Service’s QFII holding ratio post OTC-listed
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Investment risks
Slowdown in chip probing density/spec upgrades
Benefitting from the continued increasing chip probing density (higher pin count per 
probe card, such as for AI chips), the importance and penetration of probe card 
automation equipment, especially needle assembly machines, has risen rapidly in the 
past few years. There are even spec upgrade demands for probe card equipment (e.g. 
upgrading from single-arm needle assembly machine to dual-arm) in order to enhance 
the high-end probe card manufacturing efficiency and yield, which boosts the ASP of 
probe card equipment significantly. However, if the chip probing upgrade trend starts to 
slow down, probe card automation equipment vendors, such as Innostar Sevice that 
currently has >90% revenue from this business, will be negatively impacted in terms of 
earnings growth magnitude.

Customer concentration in probe card automation equipment business
In 2025, Technoprobe accounted for ~50% of Innostar Service’s revenue and ~60% of 
core earnings, mainly from the single-arm probe card needle assembly machine. 
Looking into the next 2-3 years, with the remarkably strong demand for the upgraded 
dual-arm needle assembly machine customized for Technoprobe, we believe the 
customer concentration risk for Innostar Service will continue to rise. 

Despite the rising customer concentration issue for Innostar Service, we don’t think the 
company will lose share in Technoprobe, as Innostar Service holds a dominant position 
in the MEMS probe card needle assembly market with decades of technology expertise 
and customer experiences (e.g. provided needle assembly OEM services to foundry 
customers for several years previously). We believe the risk will lie in the market share 
shift of Technoprobe itself in the MEMS probe card market (currently the second-largest 
vendor with ~20% market share). Innostar Service’s demand will be directly impacted 
by Technoprobe’s customer/project wins and capacity expansion plans. 

Delayed adoption of glass core substrates in advanced packaging
Innostar Service’s new TGV copper pillar mass transfer business applied to glass core 
substrates serves as a meaningful earnings driver from late 2027/2028 and a 
breakthrough for the company, given the successful entry into the advanced packaging 
market. Of note, we currently model 8% and 20% revenue contribution from the TGV 
copper pillar business for one customer’s switch ASIC in 2027 and 2028, respectively. 
Thus, any delay in glass core substrate adoption will provide downside to our 2027 and 
2028 estimates.
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Figure 27: Income statement

(NT$ in Mn, year-end December) 1H 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE 2QE 3QE 4QE 1QE 2QE 3QE 4QE 2024 2025 2026E 2027E 2028E

Revenue 81 3 322 100 65 157 394 152 372 437 658 358 748 1,738 2,759 2,248 2,976 3,444 4,182 406 716 1,620 5,604 12,849

D&A 19 9 9 9 10 10 12 13 13 18 31 56 61 67 80 105 112 123 139 38 41 75 264 478

COGS 21 6 54 38 18 32 81 30 79 97 148 90 199 429 709 598 777 873 1,049 80 170 354 1,426 3,297

Gross profit 61 -3 268 62 46 125 313 122 294 340 511 268 549 1,310 2,051 1,649 2,199 2,571 3,133 326 546 1,266 4,178 9,553

Operating expense 70 35 70 47 40 70 111 84 140 160 201 152 221 313 359 344 394 430 481 175 268 584 1,045 1,650

Operating income -9 -38 198 15 7 54 202 39 154 180 310 116 329 997 1,692 1,305 1,805 2,140 2,653 151 278 683 3,133 7,903

Net Interest Income 2 2 3 4 5 3 1 2 2 2 -1 -2 -1 -1 0 5 8 13 11 7 13 5 -4 37

Net Other Income 6 -5 9 4 -30 5 7 6 0 0 0 0 0 0 0 0 0 0 0 10 -14 6 0 0

Non-op gain (loss) 8 -3 12 8 -25 8 8 8 2 2 -1 -2 -1 -1 0 5 8 13 11 17 -1 11 -4 37

Pre-tax profit -2 -41 209 23 -18 62 210 47 156 182 309 114 327 996 1,692 1,310 1,813 2,153 2,664 167 277 694 3,129 7,940

Tax expense (credit) 0 0 17 6 -3 13 33 10 31 46 77 28 82 249 423 328 453 538 666 17 49 164 782 1,985

Net profit reported -2 -41 192 17 -16 50 177 37 125 137 232 85 245 747 1,269 983 1,360 1,615 1,998 150 228 531 2,347 5,955

EPS (NT$) -0.1 -1.4 6.7 0.5 -0.4 1.4 4.9 1.0 3.4 3.7 6.3 2.3 6.7 20.4 34.6 26.8 37.1 44.0 54.5 5.3 6.3 14.5 64.0          162.3

Margins (%)

Gross Margin 74.8 -107.6 83.2 61.8 72.0 79.4 79.4 80.2 78.8 77.8 77.6 74.9 73.4 75.3 74.3 73.4 73.9 74.6 74.9 80.3 76.3 78.2 74.5 74.3

- Opex ratio 86.1 1,268.5 21.9 46.4 61.2 44.8 28.3 54.9 37.5 36.5 30.5 42.5 29.5 18.0 13.0 15.3 13.3 12.5 11.5 43.2 37.4 36.0 18.6 12.8

Operating Margin -11.2 -1,376.1 61.4 15.4 10.8 34.6 51.1 25.3 41.3 41.3 47.1 32.4 43.9 57.3 61.3 58.1 60.6 62.1 63.4 37.1 38.9 42.1 55.9 61.5

EBITDA Margin 12.1 -1035.9 64.3 24.8 25.9 41.1 54.1 33.7 44.8 45.4 51.8 48.1 52.1 61.2 64.2 62.7 64.4 65.7 66.7 46.4 44.6 46.8 60.6 65.2

Net Margin -1.9 -1,474.1 59.6 16.8 -24.6 31.7 44.9 24.5 33.4 31.2 35.3 23.8 32.8 43.0 46.0 43.7 45.7 46.9 47.8 36.9 31.8 32.7 41.9 46.3

Sequential Growth (%)

Revenue 11598.0 -68.8 -35.6 143.2 151.2 -61.4 144.5 17.5 50.5 -45.6 108.8 132.3 58.7 -18.6 32.4 15.7 21.4

Gross Profit n.m. -76.9 -25.0 168.2 151.0 -61.0 140.4 15.8 50.2 -47.5 104.7 138.4 56.6 -19.6 33.3 16.9 21.9

EBIT n.m. -92.2 -55.1 682.0 270.9 -80.9 299.5 17.2 71.9 -62.6 183.2 203.4 69.7 -22.8 38.3 18.6 23.9

EPS n.m. -93.1 n.m. n.m. 258.5 -79.3 233.8 9.7 69.9 -63.2 187.6 204.3 69.9 -22.6 38.4 18.8 23.7

YoY Growth (%)

Revenue 5607.9 22.5 51.8 476.8 178.5 66.9 135.3 101.0 297.5 319.2 527.2 297.6 98.1 51.6 76.4 126.2 245.9 129.3

Gross Profit -4312.5 16.8 97.0 531.5 172.7 63.2 119.8 87.1 285.2 301.4 514.6 300.3 96.3 52.8 67.6 131.9 229.9 128.6

EBIT -243.5 2.0 149.0 2114.8 232.0 53.8 201.2 113.5 452.6 445.7 1024.9 449.3 114.7 56.8 84.9 145.4 358.8 152.2

EPS -198.1 -26.8 118.8 -859.7 171.5 28.7 128.8 97.1 446.9 446.8 1051.3 453.9 116.2 57.4 19.8 128.8 342.4 153.7

Sales mix (%)

Probe card equipment (e.g. Needle assembly machine) 82% 0% 97% 97% 97% 97% 99% 89% 94% 89% 88% 77% 74% 79% 70% 61% 64% 64% 66% 93% 98% 90% 74% 64%

Probe card material kit & OEM services 0% 0% 0% 0% 0% 0% 0% 3% 3% 6% 6% 14% 20% 17% 18% 18% 17% 17% 17% 0% 0% 5% 18% 17%

Copper pillar mass transfer 1% 1% 1% 1% 1% 1% 1% 3% 1% 3% 5% 7% 5% 3% 11% 21% 19% 18% 17% 1% 1% 3% 8% 19%

Others 17% 99% 2% 2% 2% 2% 0% 5% 2% 2% 1% 2% 1% 0% 0% 0% 0% 0% 0% 6% 1% 2% 1% 0%

20252024 2028E2027E2026E

Source: Company data, J.P. Morgan estimates.
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Investment Thesis, Valuation and Risks
Innostar Service (Overweight; Price Target: NT$4,000.00)

Investment Thesis
We rate Innostar Service OW, as we anticipate further stock outperformance to be driven by 
the next wave of earnings upgrade cycle in the next 2-3 years, with three solid growth drivers 
ahead: 1) probe card needle assembly machine order shipment to increase multiple times in 
2026-28, thanks to the largest customer’s surging demand, 2) TAM expansion by providing 
probe card material kits (mainly pins/needles) and needle assembly/repair OEM services, 
and 3) new TGV (Through Glass Via) copper pillar mass transfer business for the advanced 
packaging process of future-gen networking and AI chips (applying in CoWoS substrate for 
an ongoing networking project).   

Valuation
Our Dec-27 PT of NT$4000 is based on 25x 2028E P/E, below its historical 12M fwd P/E 
of ~38x since IPO in May 2025, but largely in line with probe card and glass core/TGV peers’ 
2028E-based valuation of 20-30x.

Risks to Rating and Price Target
Key downside risks include any slowdown in chip probing density/spec upgrades; a market 
share shift in the MEMS probe card market, given high customer concentration (~50% 
revenue concentration in 2025 from a key customer), and any delayed adoption of glass core 
substrate in advanced packaging (any potential manufacturing issues during qualification).
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Innostar Service: Summary of Financials
Income Statement FY24A FY25A FY26E FY27E FY28E
Revenue 406 716 1,620 5,604 12,849
COGS (80) (170) (354) (1,426) (3,297)
Gross profit 326 546 1,266 4,178 9,553
SG&A (67) (113) (257) (463) (730)
Adj. EBITDA 188 319 758 3,397 8,381
D&A (38) (41) (75) (264) (478)
Adj. EBIT 151 278 683 3,133 7,903
Net Interest 7 13 5 (4) 37
Adj. PBT 167 277 694 3,129 7,940
Tax (17) (49) (164) (782) (1,985)
Minority Interest - - - - -
Adj. Net Income 150 228 531 2,347 5,955
Reported EPS 5.28 6.32 14.46 63.97 162.32
Adj. EPS 5.28 6.32 14.46 63.97 162.32

      
DPS 0.00 1.56 5.00 11.65 51.54

Payout ratio 0.0% 24.7% 34.6% 18.2% 31.8%
Shares outstanding 28 36 37 37 37
Balance Sheet FY24A FY25A FY26E FY27E FY28E
Cash and cash equivalents 616 708 85 1,562 4,937
Accounts receivable 42 321 824 3,497 5,275
Inventories 68 211 808 1,554 2,298
Other current assets 2 27 105 442 669
Current assets 728 1,267 1,823 7,054 13,179
PP&E 130 405 1,238 2,057 2,995
LT investments 0 0 0 0 0
Other non current assets 30 71 71 70 69
Total assets 889 1,743 3,132 9,181 16,243
      
Short term borrowings 0 11 11 11 11
Payables 43 104 426 2,184 3,249
Other short term liabilities 206 238 728 3,412 5,232
Current liabilities 248 353 1,165 5,607 8,491
Long-term debt 0 171 521 202 283
Other long term liabilities 13 27 78 84 117
Total liabilities 261 551 1,764 5,893 8,891
Shareholders' equity 627 1,192 1,368 3,288 7,352
Minority interests - - - - -
Total liabilities & equity 889 1,743 3,132 9,181 16,243
BVPS 18.01 32.49 37.30 89.62 200.40

y/y Growth - 80.4% 14.8% 140.3% 123.6%
      
Net debt/(cash) (616) (526) 446 (1,349) (4,643)
      

Cash Flow Statement FY24A FY25A FY26E FY27E FY28E
Cash flow from operating activities 321 (86) 235 3,289 6,550

o/w Depreciation & amortization 38 41 75 264 478
o/w Changes in working capital 136 (353) (367) 688 134

      
Cash flow from investing activities (195) (355) (905) (1,071) (1,399)

o/w Capital expenditure (165) (314) (904) (1,073) (1,399)
as % of sales 40.7% 43.9% 55.8% 19.1% 10.9%

      
Cash flow from financing activities 490 533 47 (740) (1,777)

o/w Dividends paid 0 (54) (183) (427) (1,891)
o/w Shares issued/(repurchased) 0 0 0 0 0
o/w Net debt issued/(repaid) 0 182 349 (318) 80

Net change in cash 616 92 (623) 1,477 3,374
      
Adj. Free cash flow to firm 156 (400) (670) 2,216 5,151

y/y Growth - (356.7%) 67.3% (430.9%) 132.5%
      
      
Ratio Analysis FY24A FY25A FY26E FY27E FY28E
Gross margin 80.3% 76.3% 78.2% 74.5% 74.3%
EBITDA margin 46.4% 44.6% 46.8% 60.6% 65.2%
EBIT margin 37.1% 38.9% 42.1% 55.9% 61.5%
Net profit margin 36.9% 31.8% 32.7% 41.9% 46.3%
      
ROE 47.8% 25.0% 41.4% 100.8% 111.9%
ROA 33.7% 17.3% 21.8% 38.1% 46.8%
ROCE 43.1% 22.9% 31.9% 87.0% 106.4%
SG&A/Sales 16.4% 15.8% 15.9% 8.3% 5.7%
Net debt/Equity NM NM 0.3 NM NM
Net debt/EBITDA NM NM 0.6 NM NM
      
Sales/Assets (x) 0.9 0.5 0.7 0.9 1.0
Assets/Equity (x) 1.4 1.4 1.9 2.6 2.4
Interest cover (x) NM NM NM 795.9 NM
Operating leverage - 111.1% 115.2% 145.9% 117.7%
Tax rate 10.3% 17.8% 23.6% 25.0% 25.0%
Revenue y/y Growth - 76.4% 126.2% 245.9% 129.3%
EBITDA y/y Growth - 69.8% 137.2% 348.3% 146.7%
EPS y/y Growth - 19.8% 128.8% 342.4% 153.7%
Valuation FY24A FY25A FY26E FY27E FY28E
P/E (x) 386.7 322.7 141.1 31.9 12.6
P/BV (x) 113.2 62.8 54.7 22.8 10.2
EV/EBITDA (x) 386.6 228.0 97.4 21.2 8.2
Dividend Yield 0.0% 0.1% 0.2% 0.6% 2.5%

Source: Company reports and J.P. Morgan estimates.
Note: NT$ in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, 
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Yang, William : AAC Technologies Holdings (2018) (2018.HK), AP Memory Technology Corp (6531.TW), ASMedia 
Technology Inc. (5269.TW), Advanced Energy Solution Holding (6781.TW), Advantech (2395.TW), Andes Technology Corp (6533.TW), Asia 
Vital Components (3017.TW), Auras Technology (3324.TW), Fositek (6805.TW), Genius Electronic Optical Co., Ltd (3406.TW), Jentech 
Precision Industrial Co. (3653.TW), Kinik (1560.TW), Largan Precision Co Ltd (3008.TW), Parade Technologies (4966.TWO), Realtek 
Semiconductor (2379.TW), Shin Zu Shing (3376.TW), Silergy Corp (6415.TW), Simplo Technology Co Ltd (6121.TWO), Speed Tech Corp 
(5457.TWO), Sunny Optical Technology Group Co. (2382) (2382.HK)

J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
    IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
    IB clients** 94% 93% 85%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided 
investment banking services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls 
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation 
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

 Equity Valuation and Risks:  For valuation methodology and risks associated with covered companies or price targets for covered companies, 
please see the most recent company-specific research report at  http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. 
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, 
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on 
the company pages of our client website,  http://www.jpmorganmarkets.com. This report also sets out within it the material underlying 
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of  http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

 Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors, 
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

 Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. 
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.

 Other Disclosures 

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption  for details of J.P. 
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically 
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research 
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong 
Kong SAR (China); Taiwan (China); and Macau SAR (China).

 J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered 
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to 
be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients 
should be aware of their own legal and compliance obligations when making investment decisions. 

 Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory 
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advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-disclosure .

  The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold 
themselves out as being able to do so. 

 Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To 
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the 
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the 
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates 
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other 
services. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is 
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan 
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf  for a copy of the Option Clearing Corporation's Characteristics 
and Risks of Standardized Options or 
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf  for a copy of the Security Futures 
Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, 
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts 
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of 
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless 
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be 
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated 
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one 
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the 
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
 Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la República Argentina (“BCRA”- Central 
Bank of Argentina) and Comisión Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51). 

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the 
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX 
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on 
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered 
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and 
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation 
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times 
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations, 
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be 
found at the following link: J.P. Morgan Australia - Research Independence Policy . 

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman 
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com. 

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization 
and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on 
behalf of J.P.Morgan Securities Canada Inc. 

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile. 

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy 
business. 

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC). Any reference in this 
material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes. 
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within 
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Colombian territory, as defined under applicable Colombian regulation. 

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services 
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, 
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or 
market counterparties as defined under the DFSA rules. 

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is 
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a 
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material 
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of 
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors”). This material must not be acted on or 
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only 
available to EEA relevant persons and will be engaged in only with EEA relevant persons. 

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the 
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the 
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited 
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. 
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited. 

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan 
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai – 400098, is registered with the Securities and Exchange Board of India (SEBI) as a 
‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of 
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number – INZ000239730) and as a 
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website: 
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/ 
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/ INE231311239) as a 
Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a 
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India 
Private Limited. Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance Officer: Ramprasadh 
K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms 
and Conditions (MITC) . The annual Compliance audit report is available at http://www.jpmipl.com/#research . 

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas 
Jasa Keuangan (OJK). 

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., 
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial 
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea 
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. 

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in 
Japan. 

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating 
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia. 

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana 
de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the 
National Banking and Securities Exchange Commission (“Comisión Nacional Bancaria y de Valores”). 

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial 
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and 
Dispute Resolution) Act of 2008. 

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities 
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. 

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) 
[MDDI (P) 057/08/2025 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or 
JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This 
material is issued and distributed in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A 
of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other 
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investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of 
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in 
connection with, the material. 

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of 
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). 

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan 
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) 
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities 
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan 
Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations, 
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. 
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers 
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to 
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important 
Disclosures” in this material. 

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange 
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City 
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330. 

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is 
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or 
J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the 
contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in 
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005 
(“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of 
high value trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as 
"UK relevant persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or 
investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons. 
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be 
found at the following link: J.P. Morgan EMEA - Research Independence Policy . 

U.S.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member 
of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be 
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and 
expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) make 
no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any disclosures 
relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of the material. Accordingly, no reliance should 
be placed on the accuracy, fairness or completeness of the information contained in this material. There may be certain discrepancies with data 
and/or limited content in this material as a result of calculations, adjustments, translations to different languages, and/or local regulatory 
restrictions, as applicable. These discrepancies should not impact the overall investment analysis, views and/or recommendations of the subject 
company(ies) that may be discussed in the material. Artificial intelligence tools may have been used in the preparation of this material, including 
assisting in data analysis, pattern recognition, and content drafting for research material. J.P. Morgan accepts no liability whatsoever for any loss 
arising from any use of this material or its contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in 
any way responsible for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant 
regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this 
material represent J.P. Morgan's current opinions or judgment as of the date of the material only and are therefore subject to change without 
notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements, market 
conditions or any other publicly available information. There can be no assurance that future results or events will be consistent with any such 
opinions, forecasts or projections, which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject 
to certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ materially. The value 
of, or income from, any investments referred to in this material may fluctuate and/or be affected by changes in exchange rates. All pricing is 
indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results. 
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives, 
or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. This material 
may include views on structured securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of 
risk and may be appropriate investments only for sophisticated investors who are capable of understanding and assuming the risks involved. The 
recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned herein and 
should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on 
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the basis of the Research Analysts’ views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a 
manner inconsistent with the views taken in this material, and J.P. Morgan is under no obligation to ensure that such other communication is 
brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research 
Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this 
material may have investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways 
different from those discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services, or its 
securities in any jurisdiction.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or 
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying, 
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this 
transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into which it is 
received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase & 
Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in 
error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. This message is 
subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI”) 
©2026. No reproduction or dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR 
IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL 
LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information 
from MSCI ESG Research. Subject also to msci.com/disclaimer

 Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1) 
includes the proprietary information of Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not 
constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not 
warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or 
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