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Top Stories
Taiwan: June IP strength paves way for a stronger 2H (Tingting Ge)

IP surged 4.6%m/m sa in June, with growth broadening across both tech and non-tech sectors. 

This reinforces the signal from strong import growth, pointing to decent capex amid the AI upcycle. 

Unimicron (Jerry Tsai) (3037 TT, OW)

We are 25% above consensus in 2027, but still see substantial upside

Looking beyond like-for-like price hikes. For months, investors have focused on the chatter of price hikes which adjust 
prices for ongoing products. We believe that going forward, seeking price adjustments for ongoing products won’t be the priority 
for Unimicron, which will instead focus on securing/solidifying market share for new leading edge substrate projects, which are 
entering new realms in terms of size and layer counts. Keep in mind, such an approach could allow Unimicron to out-grow its 
peers which are typically more vocal on price hikes, as the unit area ASPs for these new products are rising even faster than 
periodical adjustments of like-for-like pricing, due to the rapidly rising specs that can be met by a very limited number of 
suppliers. We expect per unit area ASP to at least match that for 2022 (the peak of the last cycle; during which super-hot run 
fees were more common) with potential upside of 30% or even more vs. our updated assumptions, which already result in 25% 
higher earnings for 2027 vs. consensus. 

Asian Tech (Gokul Hariharan)

Key takeaways from TXN 2Q26 results

Key takeaways from Texas Instruments’ 2Q26 earnings for Asia Tech are as follows: Industrial demand continues to pick up 
(partly driven by DC spillover), but is still ~5–6 ppts below the 2022 peak: We see this as positive for mature-node 
foundries such as VIS and PSMC, which are already running at tight capacity.

Servers (Albert Hung)

Read-through from Google’s Jun-26 earnings

Alphabet (OW, covered by J.P. Morgan US Internet Analyst Doug Anmuth) reported Jun-Q earnings before the Asia market 
open today. The key implications for the Asian tech supply chain are as follows: 

Google
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Google’s Jun-Q Capex was US$45bn (+26% QoQ, +100% YoY), in line with market expectations. Server spending comprised 
60% of the Capex while the remaining 40% of spending was for datacenter build-out and networking equipment. We believe 
CSPs have been increasing the server spending mix in total Capex given their recent Capex raise driven by the component 
cost hikes. 
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Price Target and Estimate Changes
Unimicron (Jerry Tsai) (3037 TT, OW, PT NT$1,150.00)

            We are 25% above consensus in 2027, but still see substantial upside         

Sector Research
Asian Tech (Gokul Hariharan)

            Key takeaways from TXN 2Q26 results         

Servers (Albert Hung)

            Read-through from Google’s Jun-26 earnings         

Economics
Taiwan: June IP strength paves way for a stronger 2H (Tingting Ge)
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Key Rating, Price Target, Estimate & DPS Changes
Price Target Changes

Company Rating New Old

Increases

Unimicron OW NT$1,150.00 NT$734.00

Price Target

EPS Estimate Changes
Company Current FY Next FY

Increases

Unimicron +25.5% +56.6%

DPS Estimate Changes
Company Current FY Next FY

Decreases

Unimicron -3.8%

Source: J.P. Morgan estimates.
Note: EPS Changes > +/- 1%. DPS Changes > +/- 1%. Numbers and companies above may differ from the corresponding numbers or companies in the individual notes 
inside the FTM 
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Quick Links
Global Stock Guide  |  Other FTMs Page  |  J.P. Morgan Markets Page  |  Daily Economic Briefing  |  Global 
Data Watch  |  Global Data Watch – Asia  |  Flows & Liquidity  |  The J.P. Morgan View

Head of Taiwan Equity Research

Gokul HariharanAC

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

Visit J.P. Morgan Markets for more market-leading research and financial solutions across the full trade and investment 
lifecycle.

Click here to send your feedback.

    

You received this e-mail because the content matches one of your saved preferences.

If you no longer wish to receive these e-mails then click here and unsubscribe from the Publication ‘Taiwan First to Market’.
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     This material is neither intended to be distributed to Mainland China investors nor to provide securities investment consultancy services within 
the territory of Mainland China. This material or any portion hereof may not be reprinted, sold or redistributed without the written consent of 
J.P. Morgan.      

For analyst certifications and important disclosures, please refer to the disclosure section at the end of the individual linked notes.

Research excerpts: This material may include excerpts from previously published reports. For access to the full reports, including analyst 
certification and important disclosures, please contact your sales representative or the covering analyst’s team, or visit 
https://www.jpmorganmarkets.com.      

J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm 
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in 
making their investment decision.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors 
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report 
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if 
applicable), are available for compendium reports and all J.P. Morgan–covered companies, and certain non-covered companies, by visiting 
https://www.jpmm.com/research/disclosures , calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your 
request.

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).

This email communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or sale of any 
financial instrument or as an official confirmation of any transaction. Opinions, estimates and assumptions expressed herein are made as of the 
date of this communication and are subject to change without notice. This email communication has been prepared based upon information, 
including market prices, data and other information, believed to be reliable; however, J.P. Morgan does not warrant its completeness or accuracy. 
Past performance is not indicative of future results. Before making an investment decision regarding any security or company referred in this 
email communication, you should refer to the most recent published research for the views and analysis of the analyst, including the investment 
thesis and valuation and risk, regarding such security or company. Additional information is available upon request. 

India: 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.

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

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

J.P. Morgan's full disclaimer: https://markets.jpmorgan.com/research/disclosures

Copyright 2026 JPMorgan Chase & Co. All rights reserved. This material or any portion hereof may not be reprinted, sold or 
redistributed without the written consent of J.P. Morgan. It is strictly prohibited to use or share without prior written consent from J.P. 
Morgan any research material received from J.P. Morgan or an authorized third-party (“J.P. Morgan Data”) in any third-party 
artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party. #$J&098$#*P
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