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I PPl kAR RN 10%2 130 4 mE Lk £ 5
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FEH R (%) 19.95 1Q26 4 it 4R A > X E B 2Lk bg 5 40% o
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, y FTARB O PR R BT 2Bk p R - APFIER 3Q26 F JT 156.17
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500 2027 # ﬁ F1 % £ 35.9%(YoY +8.2ppts) °
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WA W 570 §/630 §/825 H /915 Wk o FAEA T 0 APIL Y A
"':: (DM7 2+ Fe g s () fpd Fw 2 3 80%12 + ~ 3) A& it RH W~ =
Fh T TR ARG ARE T AL o AP f;’ 2026/2027/2028 &
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B '& ]+ PCle 6 %% 5 2 4oip ) ~ CCL § # w % -

(FE~) 2022 2023 2024 2025 2026F 2027F
¥ E N xR 29,130 25,079 29,378 33,098 56,564 93,053
¥ELqLER 3,940 3,106 3,690 4,785 15,656 33,421
¥ ¥ ﬂ F 1,896 995 1,351 2,383 12,191 27,931
Fis s F 1,855 677 822 1,510 8,462 19,080
24 3~ EPS(®) 4.94 1.86 226 4.16 - -
3 R 13 EPS(&) 5.11 1.86 2.26 4.16 23.28 52.49
¥ E9r YoY(%) -10.44% -13.91% 17.14% 12.66% 70.90% 64.51%
7;;”; % YoY(%) -41.01% -63.53% 21.45% 83.77% 460.31% 125.48%
A Fo 13.48 43.71 33.82 27.06 32.27 14.31
A 1.20 1.52 1.34 1.92 11.47 9.25
A (R) 3.00 1.50 1.80 3.00 16.30 36.74
7 4] % (%) 4.33% 1.30% 2.05% 0.83% 2.17% 4.89%
ROE(%) 8.96% 3.42% 4.10% 721% 37.55% 71.55%
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B& = 2 Fafpitit
Fa Hiea# bi B i BHAS
] Standard Loss >0.015 E Standard FRME
M2 Mid Loss 0.015-0. 009 E Low Profile (LP) ARB
M4 Low Loss 0.008-~0. 006 E VLP ARB
M6 Very Low Loss 0.006~0. 005 E HVLPI-2 PPo
N7 Ultra Low Loss 0. 005-0. 0015 Low-Dk1 HVLP3 PPO
Mg Super Ultra Low Loss 0.0015-0.0010 Low-Dk1/Dk2 HVLP3/4 PPO
L] Extreme Low Loss 0.0010-0. 0005 Low-Dk2,/Q HYLP4/5 PPO-+HC
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Platform Purley Whitley Eagle Stream Birch Stream Oak Stream
CPU Skylake Cascade Lake Ice lake Sapp!‘nre Emerald Granite Rapids Diamond Rapids
Rapids Rapids
Nano Process 14 nm 14 nm+ 10 nm Intel 7 Intel 7 Intel 3 Intel 18A
PCle Gen PCle 3.0 PCle 3.0 PCle 4.0 PCle 5.0 PCle 5.0 PCle 5.0 PCle 6.0
MP Time 2017 Q3 2019 Q3 2021 Q1 2023 H1 2023 H2 2024 2026
1
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Architecture Zen Zen2 Zen3 Zen4 Zen5 Zenb
CPU Naples Rome Milan Genoa Bergamo Turin Venice
> | cnam B /3 enAr
Nano Process 14NM Il 7 nm (1SMC) 7 nm (TSMC) 5 nm {TSMC) 5 nm (TSMC) '1.:1“4‘(;”" 2 nm (TSMC)
PCle Gen PCle 3.0 PCle 4.0 PCle 4.0 PCle 5.0 PCle 5.0 PCle 6.0
MP Time 2017 Q3 2019 Q3 2020Q4 2024 5
CCL Material Mid Loss Low Loss Low Loss | Very Low Loss |Very Low Loss v/ Ultra Low Loss
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24N A H) 66% 5T
M PC/Server DB 1000-1200
N6 X86 Server 1400-1600 30% 26% 23%
L OAM/UBB HDI/Next Gen X86 Server 2000-2500 5% 6% 15%
8 Compute Tray/Switch Tray 6000-8500 10% 3% 5%
) Midplane 1000013000 60% o L3
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e #% v d GPU/ASIC # 7 > f& T 33 % # (orchestration) ~ 1 & # {7 (tool
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Distributor/Agent: USA, Europe, Israel, Korea, Japan and Singapore

., JiangXi Plant
Since 2019
Laminate (2,400K SHT/Month)
Prepreg (6,000K M2 /Month)

WuXi Plant

% Laminate (1,650K SHT/Month)
B Prepreq (4,000K M2 /Month)
New Plant: 2027-29
Laminate (2,850K SHT/Month)
Prepreq (TBD)
DongGuan Plant
ﬂ Laminate (450K SHT/Month)
Prepreq (1,500K M2 /Month)
= GuangZhou Plant
M’ * FCCL (1,150K M2/Month)
\ HsinChu (Headquarters)
- 2 Laminate (600K SHT/Month)
Prepreg (1,500K M/Month)
|

Plant 1: 2025-26

Laminate (600K SHT/Month)

Prepreg (TBD)

Plant 2: 2028

L (600K SHT/Month) 11
Prepreg (TBD)
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BEBE AR AT AN RPN W F AL PR L F & BR
REG 4 f‘;}*“ 2027/2028 & 324 #h U A bt d 0 TR T 2027
&}%F PR E R AR BT OEJIE D o B Y 5 2028 & FTH AN R
2026/2027 & % >4 Flo @ A iﬂi‘s—n /I S “'] CSP ¢ server~switch * CCL>
R 2H2T PR B S S S AP 2028 E AA G A BB T T Al
BB T é?ﬁ*ﬁé_mfﬁuﬂ%—”ﬁ FadF 2027 E by ok # o
A 2 o AP E B A(DOMT7 P e 2 s Q)R FRE L PFAE
Firw 23 80%1M b s B)A N CRBH A = E T 0 TR 2027 E 15 F Ak
ABE b % o BT AL o APIE R 2026/2027/2028 & EPS A W
2328/5249/6940 A FRWMFARELRLSET S BB MW mY
LB M6 TR EEERA R EDd AR L A FAEAET 4o
Fﬁi R AFVEREEITR o RSPy EEEY XA CCL &Y
Bt eha @ 580 ﬁfﬂForward PE % R i & 10~26 2. fF » 2

RH 18R EE EEER o

B~ FRMEFEGER LR

FEYs _E_
(Fto: AHR)
BEHA 11,530 11,530 0.0% 15.617 14,491 7.8%
sEes 2,530 - - 2,539 0.0% 4,073 - = 3,868 28.6%
FEHB 1,848 - - 1,848 0.0% 4,036 - = 2,945 ar. 0%
A 1,834 - - 1,834 0.0% 3,989 - = 3,007 2.7
B H 1,279 - - 1,279 0.0% 2,792 - = 2,023 38.0%
EPS( 1) 3.52 - - 3.52 0.0% 7. 68 - = 5.46 40.7%
B 8%t (N/ B %)
e 22.0% - - 22.0% 0.0 3184 - - 26. 7% 5.1
u% 16.0% - - 16.0% 0.0 25.8% - = 20.3% 5.5
ks % 1. 1% - - 118 0.0 I7.9% - = 14.0% 3.9

¥4 kR : Cmoney - Bloomberg » ¢ 5 K Af A5 1

B4 ~#FRMIFERLRLE

nEE
(Fdo : BER)
FEEA 36, 564 50, 436 0% 93,053 813 22T
S5 15, 656 - - 1,927 3L3% 3342 - = 21,558  55.0%
FEHB 12,191 - - 8.582 2% 27,03 - = 16,726 G7.0%
AT 12,129 - - 8,581 A 2n6se - = 16, 601 66. 6%
ey 8,462 - - 5,819 5.4 19,080 - = 1,30 683
EPS( ) 23,28 - - 16.56 40.6% 52.49 - = 32.49 61.6%
o8 b F (N A %)
£HE 277 - - 23. 6% 41 3.9 - = 28. 4% 5
8% 21.6% - - 170 46 30.0% - = 22.1% 8.0
s p A E 15.0% - - 11.5% 3.4 20.5% - - 15. 0% 5.5

7R %k R ¢ Cmoney ~ Bloomberg » # 3 4 ff K12
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(F¥#) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 9,143 11,530 15,617 20,274 22,032 22,596 23,592 24,833
FEXA 8,099 8,991 10,644 13,174 14,210 14,575 15,028 15,819
FESA 1,044 2,539 4,973 7,100 7,821 8,022 8,564 9,015
FER 620 691 937 1,216 1,300 1,333 1,392 1,465
TENE 424 1,848 4,036 5,883 6,521 6,689 7,172 7,549
FELEE 59 -14 -47 -61 -66 -68 =71 =75
fim & F 483 1,834 3,989 5,823 6,455 6,621 7,101 7,475
718 i 169 554 1,197 1,747 2,001 2,052 2,201 2,317
iz ¥ F 315 1,279 2,792 4,076 4,454 4,568 4,900 5,158
B s EPS() 0.87 3.52 7.68 11.21 12.25 12.57 13.48 14.19
= 415 (%) 11.42% 22.02% 31.84% 35.02% 35.50% 35.50% 36.30% 36.30%
FENE %) 4.64% 16.03% 25.84% 29.02% 29.60% 29.60% 30.40% 30.40%
FLis B F 5 (%) 3.44% 11.10% 17.88% 20.10% 20.22% 20.22% 20.77% 20.77%
¥ FA
QoQ(%) 2.54% 26.11% 35.45% 29.82% 8.67% 2.56% 4.40% 5.26%
YoY(%) 20.62% 29.88% 102.18% 127.37% 140.96% 95.98% 51.06% 22.49%
yEfE
QoQ(%) -32.38% 335.67% 118.38% 45.78% 10.84% 2.56% 7.23% 5.26%
YoY (%) -18.65% 134.51% 805.11% 837.85% 1,437.33% 261.92% 77.71% 28.32%
FAERCRS
QoQ(%) -26.56% 306.76% 118.25% 45.97% 9.28% 2.56% 7.26% 5.26%
YoY (%) -6.61% 204.29% 759.95% 851.68% 1,316.15% 257.08% 75.48% 26.54%
A k15 BPS S ARHEA B e T N B
PER Band PBR Band
— Price - 6X  8.75X -~ 11.50X - 14.25X 17X — Price - PB1 - PB3.75 - PB6.50 - PB9.25  PB12
900
800 -
800 -
700 -
700
600 | 600
500 | 500
400 400 4
300 300 -
200 200 -
100 - 100 ]
0 0
1QI23 3@23 1@24 3@24 1@25 3@25 1Q‘26 3QIZé 1QI23 3@23 1@24 3@24 1@25 3@25 1Q‘26 3QIZé
AL KR © ¢~ CMoney 4L kR : CMoney
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FAL G4 HER
(FH=) 2022 2023 2024 2025 2Q26 (FHR) 2023 2024 2025 2026F  2027F
FART 33384 33380 34844 38213 43290 wapes ey 25,079 29378 33,098 56,564 93,053
ST A 21469 21306 22259 25972 30804 x4 4 21,973 25688 28314 40908 59,632
LER GERE 5214 5594 4583 4989 2820 wacqien 3,106 3,690 4785 15656 33421
RfctE 2 B 4 12119 11498 12790 15009 18622 x4 4 2111 2339 2402 3464 5490
5 2731 3014 3763 4890 7261 gy 995 1351 238 12,191 27931
B E R RT 48 4 37 30 28 ERITDA 2405 2912 4068 13931 29,732
DA RSN R 6557 7776 9649 9082 8797 wyaz i 157 33 -16 -63 279
Rr 13273 13940 14198 16946 20696 g g ¢ LI1S2 1317 2367 12,129 27652
e f 10883 10,540 11385 13561 17.802 sipmg 476 496 856 3,667 8572
BAHERE R A 5926 5991 6286 BB4S 10662 gy 677 822 1510 8462 19,080
Y 2390 3400 2813 3386 2894 L. 44 ppg(s) 186 226 416 - -
BE e 20,111 19440 20646 21267 22594 4 yeis g2 186 226 416 2328 5249
§amna 3630 3630 3630 3632 3636 :gs g g AR IR 2P £ .
PP 7561 7,49 7431 8290 879
AnP¥i 20,111 19,440 20,646 21267 22,594
R T 33384 33,380 34,844 38213 43290
LTS 4 e ek i}
FH~) 2022 2023 2024 2025 2Q26 (FHR) 2023 2024 2025 2026F  2027F
SRR 6420 2097 925 2269 455 yg i pie(%)
P 2315 LIS2 1317 2367 1834 wawgouiegy -1391% 17.04%  1266%  7090%  64.51%
L B LI61 1,163 1474 1,586 412 gyeqpuegy 2117% 1881%  29.66% 227.22% 113.47%
yET LR 2382 404 -LTAT T84 LTS8 s 47.54% 35.76%  76.41% 411.66% 129.10%
puyEns 571 622 -119 -89 ST g i 63.53% 2145%  83.77% 46031% 125.48%
REESLE 3221 1248 1696 <1482 860 waiw  ais%)
S L g 30149 <1124 -1709  -LSI8 <680 < gya 1238% 12.56%  14.46%  27.68%  35.92%
LHRTES 44 82 471 S8 246 BRITDA(%) 9.59%  991% 12.29% 24.63%  31.95%
RepFRa 28 43 484 23 66 % > 3.97%  4.60%  7.20% 21.55%  30.02%
FiadRe 1395 -171 389 535 206 guis 5 % 270%  2.80%  4.56% 14.96%  20.50%
NI T 1,679 955 164 470 539 ROE@) 342%  410%  721% 37.55%  71.55%
REHT 0 0 0 0 0
s gl 1915 1,089 544 653 0
PR T LI1S9 437 -8 588 746
ERENE 791 380 -1,011 406 -740
PN 4423 5214 5594 4583 3563
BARA 5214 5594 4583 4989 2823

FAL kiR © @ %~ CMoney




PE{S ST B #4510 ER
1@ HI'L $E o CTBC SECURITIES INVESTMENT SERVICE
I [=

2026/10/06
ESG 7 # —% 3 % # (Environmental)
BE A (EE—/ ) EHEE
2025
EHR
ey =30 -
o S s
w—
2,706.08BK o0 B9 &
P A
“: [=] A B0k 200k O Tam a =0 o Y G TEM
4,129.09K o nm- ®Ems
ey =0 w
BEaEE{ERE
2025
fERZE
0% oo 2RE A
_‘Jm EEt o) R ECR L) B ragdimEn
EMEELESE
A% i E 3B & 0- ?”f n n
-~ — 0% — 0% 0%
ENMTSERE — 2025 — — 2024 — — 2023 —
A% o2 JDB% A&
RAxE:
Z40d =s]
5 e o B
=d 50
W Bkl VDY + ETRTME
2025
ik EMISFEE A ERTEEEA
29,600.41K oy B5% & 1, B66. 42K Foe 23% & 15,369.69K oo 2% A
_‘_‘_',,.._.__,_.-"-—-._,/_'_'_'—'_ M e —
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EFEEE
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eNE & RE
2025
-1 W iR
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B kB ERYEEE
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E 200 a0
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ESG ¥ #—# § # = (Social)

EERLHEFESE
2025
Skt
11% ey T5% a
e~ TS HIRTLY 2P S IRT ERE L R

Fe—— L g g

T 0T m % = 6% - 4%

ERFY AL — 2025 — — 2024 — — 2023 —
18%: oy 6% A
BN E AR
& m @ ETIRTE
2025
AR RIS A M ERTEHA N
22 o) 1 44% & 5 WEZEN % — 3 VR Y A
ETHFEFESES
— WRIFRA)  — AR
2025
RMITHNTYE HEFEFERRL HEERER L
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I FTrERmB SRS T HE
£18
___-——_——'_'___—__- _ 1238 — 1,278 o - 1,257
1151 - - — — 1,105 - - _L1as 1w=a
0T xR A ) oS
RS DRTELAL — WSRO AL
2025
g i =R
1.257 e 2% a 1,159 ey 2% 0% ey 0 —
___f——_f"“f____ - —
EHETEFERA
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