& iz =S

('} } )

(2337 TT)

' 3= ¥ (DG)

2026/10/28

i 4c 3% 3. (Overweight)

A 11.7%
P fc A 103.00 ~
B 115.00 =
EIES I 170.00 =
R ¥ it
2PEFFR
pa kAR ~) 19,863
B (R ) 2,046
Ea‘*&i;.‘;ifi(;u) 31.28
R R (%) 22.53
g5 #FER (%) 2.52

ndry Business Group)

BRE*ELE%)

— 2337 —TWSE

R A a B 2H27 A € B4t » F 38

® 3Q26 = 1% i 70.5%

® NORZ A T8 ROM & 252
® #7# NOR 2 NAND/eMMC ¥ &

3Q26 pA4Ew: BT L opL T 10/27 B yEi2 E € 0 3Q26 ¥ &> NAND
2 NOR # § 3 2 & » F 4 Je3 5 24237 & =~ (QoQ+26.7% >
YoY+195.1%) FlA Fwi s FREHFL 975 mA(F59mF =)
EOAR A R 2L ﬂ«-: d 5 F 64.4%3 5 70.5% > F1in ) g
FROOFER Y R 23.9% 0 F £EA5 129.32 B 7 (QoQ+44.2%) >
oLy~ 3 0.65 B~ 7]’% %41 % 130.00 & =~ (QoQ+41.3%)
fris EPS o @ % 3.89 A s 5 5.51 & > vk A PAE R 1526 ~ o

A2 ROM & % » %1% ¥ NOR & * # 3 : 3Q26 & B 15 & 3 # *

17.81 'fé,;wi 11537 @~ » i Q{Lﬁiwi‘g%c °3Q26 A &M 5 o

NAND % fx & v 45 3 5 47%($ig 39%)+ i & §_SLC NAND % B ;<

2 eMMC “THIL 0 eMMC F e T 27%°NORJ“ 46%(?}&3

21%) > F# ¢ < % NOR 3 #ieéim CE R4 512Mb411Gb

ZGbﬁﬂ,§w5$W%ﬁ'}%?}"r‘}\ B 3 - R S %”:}E_””:’)DNOR
&

A g FEP 12 &#pded 2Gb-4Gb £ 3 ¥ 2 & o ROM Fl & it # #
2 A N EiwrE S o8 +f Foundry R 1 15 A 44 2
NOR » # & 1 % 2+ o

FALARG R BT p 2H2 BoEW 1 27 4 h L
220 @~ (24 » NAND(Z eMMC) A Eéﬁsf‘u)i i 158 (12 v

-100

T
10/2025 012026

T T T
042026 072026 102026

BE= E

Hood o

Zof R
HARPLE RIRK A 0 R 12 v ﬁsbi\g%u 4,000~5,000 )7 *
3 i*“ 2H26 it 3> 3 3+

WY A ATE

*+ A

Chienchih.hsu@ctbcsis.com

B¢ 110 R~

Bl’é_sbiﬁét

PR K A 030 B BuArAp Moo

Aok

FI2H27 4 g ie ~ £ ATAE 2

L83

B o 7oy iE S RN eMMC 2 96 & 3D NAND
Err,,‘202741 ‘TE’rE%’f‘_NOR’F’i%ﬁ’iii"ﬁli%‘ré_ﬁ‘éﬁii
) =3

PR REIE (S 0 B ’f?}.—l%\ Mg;; 115.0 = (2 2027 & PERx3.5 ) F & &

PERGZEED 1% AR FEHRD FRET AL A H LR G TS
eMMC # 3 i %5 4 » @ MLC NAND 4 § ™ % -
FE) 2022 2023 2024 2025 2026F 2027F
¥y 25 43,487 27,624 25,883 28,880 79,882 140,214
FE A 19,238 6,761 6,099 5,131 52,160 95,514
¥ENE 9,369 2,407 -3,924 -3,698 37,886 76,609
fts @ 8,970 -1,700 3,214 -3,308 32,473 65,460
22 A K EPS(®) 4.85 -0.92 -1.73 -1.77 - -
3 B 15 EPS(%) 4.83 -0.92 -1.73 -1.71 16.34 32.96
¥ E 9 YoY(%) -14.01% -36.48% -6.30% 11.58% 176.60% 75.53%
5 E YoY(%) -25.02% - - - - 101.59%
E 6.48 -33.46 -11.45 22.29 6.30 3.13
At 1.11 1.18 0.84 1.66 2.41 1.40
(R 1.80 0.50 0.00 0.00 6.54 13.18
7 41 5 (%) 5.16% 1.82% 0.00% 0.00% 6.35% 12.80%
ROE(%) 18.06% -3.37% -6.96% -1.37% 49.69% 56.64%
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A= FRAMEFEFRLA
a4
e i)
7 24237 2223 91% 481 -2.5% 26051 24347 4.8% 29395 -114%
FEL 17086 15687 89% 17331 -14% 18483 17,803 3.8% 21,094 -124%
FENE 12932 12,195 6.0% 13,660 -5.3% 14053 14232 -1.3% 17118 -17.9%
a8 g 12997 12286 5.8% 14169 -83% 14,147 14326 -1.2% 18,135 -22.0%
fris &l 10945 10443 4.8% 11,870 -7.8% 12020 12,177 -1.3% 14773 -18.6%
EPS(+) 3.51 526 48% 598 -18% 6.05 613 -1.3% 744 -18.6%
B F(WT AR
L)% 205%  706% -00ppts  69.7%  08pps  7L0%  TL7%  -07pps  718%  -0.8ppts

Yix 534%  549%  -15ppts  549%  -loppts  53.9%  573%  -33ppts  582%  -43ppts
fris 24 F 452%  470%  -18ppts  47.7%  -2.6ppts  46.1%  49.0% -29ppts  503%  -4.1ppts

7 4L %R : Cmoney - Bloomberg » ® 3 $ B 512

79,882 76,664 4.2% 85,601 -6.7% 140214 142357 -1.5% 161,786 -13.3%

?%—1 060 50082 42% 56250 -13% 95514 B4 22% 115654 -174%
§ 21415 3886 3T 1S% 42857 -1L6%  T6609  T862 -2.6% 99332 -22.9%
LT AL 3878 14% 43488 -1L7% 77035 9018 -26% 100223 -23.1%
fits 4l VAT I8 LI% T4 -128% 65460 67250 -2.7% 89937 -27.2%
EPS(%) 1634 1617 10% 1875 -12.8% 329 3386 -27% 4528 -21.2%
L4 653%  653% 00pps  657%  0dpps  681%  656% 25ppis  T1S%  -34ppis

¥i% 414%  87% -L3pps  S01%  26ppts  S46%  552%  -06ppts  614%  -68ppts
AEENE  A0T%  419% -Lipps 5%  29pps  467%  472%  06ppls  S56%  -89ppis

4L &k © Cmoney ~ Bloomberg » ¥ 3 $Bg K12
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(FEFR) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E g 10,469 19,125 24,237 26,051 27,155 30,568 36,603 45,888
R RN 6,198 6,805 7,152 7,568 7,967 9,840 11,497 15,395
FELq) 4271 12,320 17,086 18,483 19,188 20,728 25,106 30,492
FEgoe 2,339 3,352 4,153 4,430 4271 4,639 4,900 5,095
¥ENF 1,933 8,968 12,932 14,053 14,917 16,089 20,206 25,397
¥ E b ye kg 134 232 65 94 92 91 96 147
it F 2,066 9,200 12,997 14,147 15,009 16,180 20,302 25,544
1R R 287 1,464 2,052 2,127 2,255 2,433 3,051 3,837
Fts s F 1,776 7,732 10,945 12,020 12,754 13,748 17,251 21,708
2 15 EPS(7) 0.89 3.89 5.51 6.05 6.42 6.92 8.68 10.93
£ 4% (%) 40.80% 64.42% 70.49% 70.95% 70.66% 67.81% 68.59% 66.45%
¥EAE (%) 18.46% 46.89% 53.36% 53.94% 54.93% 52.63% 55.20% 55.35%
FLts 4 F 5 (%) 16.96% 40.43% 45.16% 46.14% 46.97% 44.97% 47.13% 47.31%
¥ E
QoQ(%) 35.45% 82.68% 26.73% 7.49% 4.24% 12.57% 19.74% 25.37%
YoY(%) 70.58% 181.27% 195.07% 237.06% 159.39% 59.84% 51.02% 76.14%
FEAE
QoQ(%) - 364.02% 44.21% 8.67% 6.15% 7.86% 25.59% 25.69%
YoY(%) - - - - 671.86% 79.41% 56.24% 80.72%
s ¥
QoQ(%) - 335.41% 41.55% 9.83% 6.11% 7.79% 25.48% 25.83%
YoY(%) - - - - 618.20% 77.80% 57.62% 80.60%
PER Band PBR Band
— Price 3X 5.25X 7.50X 9.75X 12X — Price PB0.4 PB1.55 PB2.70 PB3.85 PB3
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A 44 i
(FEF~) 2022 2023 2024 2025 2Q26 (FHE~) 2023 2024 2025 2026F 2027F
FAR 83,893 77,811 77,876 78,500 96,446 ¥~ 2 27,624 25,883 28,880 79,882 140,214
nhF A 39,710 28,692 29,254 29,425 43,838 FEL A 20,863 19,784 23,749 27,722 44,700
MEZERE 19,764 11,906 11,623 14,913 22,295 ¥ £ R 6,761 6,099 5,131 52,160 95,514
R fctE 58 B 4 4,749 3,051 3,339 4,315 10,751 yxpow 9,168 10,023 8,829 14,275 18,905
H§ 14,680 13,369 13,406 9,813 9,756 ¥ EE -2,407  -3,924 -3,698 37,886 76,609
B s T - .- -- .- -~ EBITDA 2353 1449 1677 43938 83917
FEA SRR 37,982 41,498 41,874 38,549 37,118 £ by r 2 £ ) 523 378 64 525 426
RN 31,282 29,486 33,897 32,693 34,502 i b g -1,884  -3,546 -3,633 38,411 77,035
i 16,653 9,254 10,320 12,404 18,583 im i -185 -334 -328 5,931 11,575
BHESRE B 2,586 2,039 2,177 2,460 3,010 fuis F -1,700 -3,214 -3,308 32,473 65,460
PR AN 14,629 20,231 23,576 20,289 15918 4 3+ EPS(=) -0.92 -1.73 -1.77 -- --
BEa 52,610 48,326 43,980 45,808 61,944 A K15 EPS(%) -0.92 -1.73 -1.71 16.34 32.96
§nnk 18550 18558 18558 18573 19813 i gy A I Roe AP L -
P 32,807 27,640 23,478 20,130 29,638
S E £ 5 52,610 48,325 43,977 45,802 61,932
PR 83,893 77,811 77,876 78,500 96,446
RENE £ o 4
F§~) 2002 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F  2027F
AR A 11,656 -526 -175 4,838 7839 xE 4 A (%

o 10,292 -1,884  -3,546 -3,633 9,200 L Ix L -36.48% -6.30% 11.58% 176.60% 75.53%
1R s 4,539 4,224 4,857 5,094 1,263 R TR L -64.86%  -9.78% -15.87% 916.57% 83.12%
YEFEEH -2,205 707 -488 2,874 -4,756 R UK -- -- -- - 102.21%
B EmAE -970  -3,572 -998 504 2,131 Fis g -- -- -- --  101.59%
REREFRE -10,339  -7,592 -5,173 -1,724 -479 EAN A A%
FaL -9,695  -7,609 -5,392 -1,839 -476 . e 24.47% 23.56%  17.77%  65.30% 68.12%
fwnTes 0 87 244 144 0 ERITDA®) 852%  5.60%  581% 5500%  59.85%
BRRFRE -644 -70 -25 -30 -3 FE -8.71% -15.16% -12.80%  47.43% 54.64%

TEFRE -68 427 5,008 396 -973 iz FE 5 -6.15% -12.41% -11.44%  40.65% 46.69%
ER/2P G B 3,368 3,874 5,562 518 -542 ROE(%) -337%  -6.96%  -7.37%  49.69% 56.64%
RAHT 0 0 0 0 0
2T & R -3,337  -3,337 -927 0 0
ERES S W -99 -110 373 -122 -431
ERamE 1,199  -7,858 -282 3,289 6,325
P RE 18,565 19,764 11,906 11,623 15,969
BARE 19,764 11,906 11,623 14913 22,295

FAHL KR : ¢ %~ CMoney
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ESG ¥ # -4 § ¥ & (Social)
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[FRISe S Rating c
f e Buy (B) AT T Hrdg B2 wAR S fR AR5
H A4 Overweight (OW) 1P D Hrdp ez w 4R B4 ok 5 X514
v Neutral (N) AT Hedp 2w AR A AR
B MAFI Underweight (UW) AP §30 7 H-dp ficz. w g8+ A i
g Sell (S) AP T Hrdp B2 w AR B it
AR Not Rated (NR)
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