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PCB/CCL ##R3&%) - BIF =P iREIRBLE BRI F 21 B

AlENRF  ENERSES  BEERKRERBRASRSEEH L - PHMRFA
HRIBELEERE - 48 2025 TPCA Show £ CCL BRI M9 BB A5 (Q-glass)B=E
@ 2026 FR TN EATFTEMAX OB RENSE M1I0~M11 - MEEER - 88K
g St PTFE ABRAARSR S % - HME GPU AR NVIDIA F—tH4 Rubin Ultra
NVL576 75 % Switch Tray ##8EK - —4 CCL fEEEBBINEHHSRE - B
MRS RBEMBRST  FBHRMK it M10 & PTFE ERINERERE - AR
HRIH27 78EXR - N BESREEFEALEBRBEKRRESHIRS - 2027 &
SELEESSME CCLINERENRT R - EXSRABRKITEES 2030 F - HP2R
g M10 EmEsTi 2026 FE#EL - B 2027 FHRBME ; BEW M11 RITEET
R 2028 FiEtE - RS EFTREZWREMMAE -

SEEMRNMUEHAEMTHERNERZES  RATEEHIRERER ZFARENE

AIGPU - CPO 25 Switch & A R~TEThFEFEHK - %E8) ABF HiREBART -
BEHREENIETHEER-2026 £ TPCA Show £ SiiR#EZE# A 110x110mm
£7-150x150mm CPO x5 585E - RSB 2028 FHRAMZ E 230x230mm:-
HERRTEEMN 4415 BEH15~20 BEZ 30 BN L , BREAREWER
LG (EMIB-T ) IR HERRE Wk 2~6 B Core BENZELR - &
REER 24mm 1BE 3.6mm - i EERERERERETSRA - BN AE:
ZETMIEF T-glass FA=E - BEEEEERAMARE 2027 FEHESEE « FY30 BER
EREE FY18 10 24 £F - 1 2027 SFNTETE 20~30% A\ RO - BE MM Low
CTE -~ 47 - ABF S RER0 20%—% - HimIERRNEZIBREERERE
RIESRSE ; M Glass / Ceramic Core ZHE 2029 FABEEE - MEAHLIMASE
HWEM - ABF EIMUBREGLEEE 2027 F -

Al &ifTAIEMEERZABMRAREYN REEOBOCERKER 2K
ETHNERRED - TELHARMNERLERENSERERNWERRED - AR
AigMREMELABMREEBY  RUREREHIREHFERMREQCERERR
ERRERE - IPOS BB DRI - DEAERBER 2 —RSEEZE LA - ZipEie
BERAEAEIE E - 26 - HAZEWRRINZE - COMOFKBHESRR - RERM
MRERRARSEMMEFZIEN - M EXE (EMLEER) HEHBERNEE
WE - BELFELMBRIINEEEFESERBEE - TERENGER - SEEE
HE ALY REREEFEHRAEK - RURBEXZFSHEEMR BTN KB
DR AR -
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EFRREAS RAERIBIEN

ABEE Company Ticker MV Fubon Current Target EPS (NT$) PER(X) PBR (X) Div. Yield(%)  Portfolio 7SS
(m US$) Rating Price Price FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27
aiEE TSMC 2330 TT 1,924,646 Buy 2,415.00 3,500.00 112,67 166.15 214 14.5 9.0 6.5 1.04 1.20 28%
R UNIMICRON 3037 TT 52,541 Buy 1,040.00 1,600.00 24.65 43.04 422 242 128 838 0.74 124 5%
S WT 3036 TT 8975 Buy 214.00 246.00 27.00 33.52 79 64 18 18 748 7.94 3% *
Bt MTK 2454 TT 199,519 Buy 4,045.00 6,000.00 70.65 15334 573 264 183 12.7 149 322 5%
BIE GUC 3443 TT 31,462 Buy 7,640.00 9,300.00 62.16 230.03 1229 332 241 57 041 151 3%
RILH LARGAN 3008 TT 23,375 Buy 5,815.00 8,535.00 17212 21340 338 27.2 39 35 144 183 4%
@58 Wiwynn 6669 TT 32,383 Buy 1,885.00 2,589.00 143.39 215.70 131 87 6.0 127 1354 2038 3% *
g Pegatron 4938 TT 8,594 Buy 104.50 110.00 6.14 845 17.0 124 22 34 4.00 5.50 3% *
% CHROMA 2360 TT 25416 Buy 1,945.00 2,700.00 4967 7091 39.2 274 188 138 176 2.50 3%
HAX#®EZE ASE 3711 7T 94,203  Buy 683.00 820.00 2227 3717 30.7 184 109 10.0 199 330 3% *
B WIN 3105TT 7,738 Buy 594.00 800.00 13.30 2279 447 261 6.5 54 0.90 153 5% *
JIER king slide 2059 TT 28936 Buy 9,880.00 13,850.00 376.24 554.03 26.3 17.8 16.0 97 152 223 4%
aXE EMC 2383 TT 55166 Buy 5,010.00 8,525.00 133.98 304.79 374 164 20.1 10.6 1.60 3.65 4% *
e tuc 6274 TT 12,785 Buy 1,390.00 2,030.00 4363 101.29 319 137 10.5 6.7 1.88 437 4% *
Jicd LandMark 3081 TT 8,056 Buy 2,575.00 4,800.00 2122 5333 1214 483 422 235 019 0.39 4% *
iz ES.FH 2884 TT 26,689 Buy 49.00 43.00 237 3.05 20.7 16.1 23 20 3.05 3.87 3% *
e NPC 1303 TT 2,200 Buy 720.00 395.00 1542 24.66 19.9 18.2 83 75 4.29 467 4%
BF-KY WISDOM 2637 TT 2,328 Buy 101.50 128.00 11.66 11.83 8.7 86 14 13 591 6.40 4% *
EZ=S CATHAY HOLDING 2882 TT 58,009 Buy 116.50 125.00 9.06 9.53 129 12.2 14 13 4.70 3.98 4%
hiESR CTBCHOLDING 2891 TT 46,690 Buy 75.30 77.00 3.78 3.90 199 193 21 19 3.59 332 4% *

X B ERERES - BEE - BRARK EPS BB ZERBREELMEE -
ERR © EFBIRAER - 2026.10.30 -

Fubon portfolio vs. Market weight ( NBIREBREAS )

81.00%

= Financial m Tech = Non-tech

BEHRIR : CMoney - E35#%R8 - 2026.10.30
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ERFEEEATY EARERENDOEBEEIIB B RNBESN A4 - RIZER HBM - ABF
B R STEEERDNERE Al BN EEME -

MEATIS AR SIS Y GPU BB R - EFMRREZRNE NHRERZEHR L Data Center WBE
FEEE  tELEEREEEFRENMIRE Al GAREENEAMAEIRF ZBEIES - 10 CPO
BA - BCHEMEUR B ERSTE RS -

HREE - o  ERRCIERSEHESR - CSP WERMEERFRERIREERENR - B
FTE 2029 FEENTE ASIC EXESECANRT - BEABAMESEZER - RAERKE
REMEENEE SR  BECAHESNIRE -

HISESE Marvell TJAE#E A BMC /535 - A1 Marvell (& R & oJ8E2 IMC 3E BMC - IMC &9
BETERS - BRSEENR BMC— ISR EREEENSHEREER & IMC -
SLBRRAREA AT EERREE  GRIFTEKRERE - Apple SIETUBAMIERE - MMEMHE
9 iPhone 18 Pro #2 iPhone 18 Pro Max ZZ# K HEEE 15-20% - tE9MEZERR iPhone 18 &
ETH8 2026 FEEABRBES - THNERREEHSRERTRKNENESZET - HESEGHN
W EEEEREFEED - EFB{N4IS iPhone 26H2 L EEERME X + 26Q3/26Q4 iPhone HE
E7 7515 5,120 BXZ(YoY-13%)/6,860 B (YoY -16%) - At EREBEAREEFRR KT -
iPhone HIEEREFBSAFILE -

oK ERIERFE R iPhone 18 5B A - HREIITFIES - FREIARICIERBEIRIREEWR
MEEE - KRB EZMHIERD - iPhone Duo MIRERIFE BEMEEEBAAIR - FHEHES -
FEHAARII Y8 AL A iPhone Duo EHEBEAMEEHER -

B E 3Q26 EU2kE] 495 BT - QoQ+11.42% - YoY+49.7% - FEamiETEH) - Hh 9 BEWEIS
FESER A BRABKEY - SIMENLLBREBYEFESRPGERE - IENEBEBRLEFHME
g ABASEINEERMERMNEESTBERRE CRALKERAEIT2RBEMAE - HE
MHEER AR B RAANEL - METEMASR RS - BEEH 4Q26 FREM 1Q27 HHEEMR
BRHR  TEmSNEER  BABRERESZUSTEREMETRE - BERNT LNTEAR
FEERE  ALEERARYRBEEL R - mMERAEEREENERRUEZRETRENIE
2. MIE—RUERIBBF -

RESMERA 4F/VCT 22BN — R ERBTIER  ZEBLFERBFENSHRE ; TER
BRAEDAES EUV BREH - RIS SR REE L BaREFEMNRBMAE - L tERPHAARS
5 .

ERRRERTBEEYETBEREXAWERNNSBERE - AZEHE Foward PER BEE5&% 2-
SXPER - [B& FY27 %EREE FY26 E/D 50%~80% - HEE - BEIFARTEMEE 1Q27 -

NVIDIA BoFEF @R R ASIC #im 7~8 BEDPWE - BalINH 9 BEWAR 30.9% - BiRiE
WBHIER - 51138 3026 BUr 173.3 & - QoQ+60.1% - YOY+296.9% - ElEERHEILEE
BREEREQEBERA - MFEIEEZEIR FFEFH - 4026 Vera Rubin REMITHEMFE
TRASE  FALEWRMNESEK 3026 - BRHS -

HBM - Power - Transceiver S2URINFE £15 - ASIC 1BRAR R BB A REAEmALNR - 15
1 BEERRHENKLRARIEE 2~3 /  FHREFERINAEERELR -

Al ERDORERESENEE  TEERSREE BURERASE - ARMHE - BERA
BEFREEA - IhFEEMN - PCB & IC EMMNEBEARYT  ESBEREZEBHER  UEDSR
FrEfsEsE R - ERTEM RAMEHIEES - BEZE Al GPU - CPO (AEHIE ) Hak
Networking Switch ( BEE3 28 ) W& A RTHAENFERE - SRR E#HE "HARS

( Extreme Large Body Size ), & - AR UWREEIER Multi-Layer Core (81 2 &~ 3
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IPC/TE#% Ve
FE= Ve
PCB/CCL Ve

BZE 6 B Core) DURHEHNAEBHIME - BSZHEANETH (Bridge/ WEBE ) JE—F(LE
REGHSR TSR - BETNERARSBZABMNEAR - 18 IC ERBLHESKMEK -

NVIDIA 10/22 A=A EHERSHIEAER - €128 IBIDEN » Samsung Electro-Mechanics &R
WEFHEHMGE - SFHIFERR=FENFEERR 2.5 5 - AFFERERENGS - IFME

REEBNEMERERNIEE - ZIBETRFTR 2027 FE_FRBBRERE - WK 2028 FhE2|
EHEE -

HATE®BETEIMTBA)O BEEEER 2,232 8HTT - BIESLHS - YoY 1818 60.7% - Rit
1~8 B JMTBA £33 YoY+45.8% - i _BEEFRHISHE 60% 2 T - B LEHMSEENENR
9 BRARGEZRELBESHEEERSREELNE - RRTEHE 10/26 Rk - BVEA
-

1.9BSE8 9 AfHEE 295.6 & - MoM+9.0% - YoY-8.4% - E5t 1-9 HiHEE 23268 85 -
YoY-4.3% - PSHIRML - EMEEREMRTE F - FAh 2026 FHEPSEHEE - HE2IR 1.0%/)\1&
B -

EPEMBEREHEEE D - MRFILE DB  REBTMBHEMET - 1-8 AREREMLE
EIZER| 51.9% - PAHTAM - 2026 FHEEREH EFAEFELENEY -

AlENRA - BEREWSER - BEERKRNEREANRSEH L - PEVRIHRBEMEE - m
1H# 2025TPCA Show £ CCL /R7REL M9 R A% (Q-glass) B - 2026 RN LR BET
ZHBRE—DHRBHASE MI0~M11 - SEELEERE - QRRBXST AR HEEL
PTFE MREARBRTI S -

& GPU KX NVIDIA T—tt Rubin Ultra NVL576 75 %0 Switch Tray ##855K - —#¢ CCL fit
EEREINESSREERRE  BEMRREBEOBRST - NBHEK LIt M10 X PTFE Em
ERRREEER - FREIERFEEIR 1H27 - IE5h - FR% ABF Eitly - SEEAFERET - Low CTE &
WER CCLMRBBEREN - 2HBANE GREMKSHERHEERED -

ERR © EFBIER - 2026.10.30 -
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BIEAHEBEUMNKIES 2 Cimpor International EMiEtE - 10/13 RERERE - 88 94.74% L
ERERR  BEKLEH 88T RIFENSKERRRLEMAIMNEBEREZER - B TCC Dutch 2
&l - M AFTRR 228 Cimpor International Holdings #&F + izl Cimpor International 23352 -
FERRBONKEMSEEMFKEHEENTE -

PEIKEMSNRSS - SEIEEITMER FKERKRRTES - HEERFPHER -
HIFBHEE NMIZRE - 9 BEE NMI 2HZE 56.9 - PEIZFEISE% PMI &R 50 DL E - AFREIAENS
BER - M Brent KEXSHBREAE 117 77 - EEKHEREERSE - DERNRARE
R TREAEERERT  BNENRSRETEEREHENEE -

AR 4Q26 BRSEEREMLEEIEE - MM ERRRAEA 8 - 9 BEAEE - HoEk - BB
BIRRIRIKEE 2 BEREANER R - SHECREREAGERE  EhEEENEE LTREREE
T BTESREENRGHERE  USEENRIRKERGSENEEN - ST EAENR
BEE -

AEREATZRMAAR ERFERES—  BRIDBEENATEREST  ZARRTZEN
BREMAREREN - SRCEBRALTHRER  BETHESERREIBEAR - FHEHN
MECBIRERER - BRlBEFABES AT - BEE 4Q26 MBEMN XK -

2H26 &1RE 2 FOKEA RN EIEER - BBEEF AR - M L AEREHMSERE - AEE
HEEEREMRBRRZTISHR - @FEMEEEMRMEN  EEY - =8t X8 - BH%R
BERERE BN EEmNPEL - B—  CEREEN LA BESESESEMRE SR
F o LUR A BEETESKRE T - 7 N2 2 N3 #1 N4/NS ScERBERSEHRAEK -

SCFI 158110 B 16 H 38 0.4% - HPBUMAAR L3E 2.7% - =FMAR Nk 0.8% - ERMAR Nk
1.1% -

DNBORZMEARBETE  BEYAXRNATEHRE - F8h 10 BTE  EEBRK2REREER

ZhESRAIRE - =P EHELMMMEBOMNE—F  AREH=EESL -
WRIEE 11 AP ES - B EEEZEEENHHE - EhRNESERI AR HEER -

Brent JKEREEKE 117 7T - BRIAREIENS - 88 - WRitflinE - £EH - EEHEEERN
10/26 EREFFE - EEARAERSE  NEREABEHENRREER - EIA10 BREHERE
¥R T2ICRETRR - 81k 4026 Brent IREERTIHAEA 105 =71 - tb EANGEHBERS T
14 =55/48 - B SHRBBE R - BRWHE AR ERATRMIBINEMER - EOHFHAE
BB E—SR TR -

ITH BDI R EREIENE - A9 BYIRSHY 3,628 & - ZERIEEREZE 31.1%

BRZ Cap BUIREIEES 28,600 =7t - MEMA 17,000 =7t - AEUR EMIEERMNERREE -
Panamax ZAHIR E3E(E 20,800 =7t - MEAA 11,000 37T - PEMIREMEFR 47.1% -
4Q26 BEERZRZFLRE - FAGAEME 4026 REEFER 3Q26 -

B2 k&% EFTHESBERN 108 22 AZEEHESFERETREESS - HEESR
"E—26t%, - BEH 10 BRI EHESRFTEEE 2028 £1 5 1 AGmEH - ILEHR
BIUFREBESRRERER/) - BROHNEE - ARF AR UESERSERETE MR
T8  ERMRAZERER - RAREZBXSIERRITRICERIVER - ARFEDIHATHIE
BEERAE - BENFEAR  WHREHSISENENSRESRZAEEAK - REMES - D
RBRMIRERNEENE -

PRI TSR KRS - EEERR M - SEARIRE -

FREEH B SRR 33.67 % RIAHTR - PEISHHEERLE -

R 12 BREKHTH -

HRR - 2¥B1ER - 2026.10.30
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EPS growth (%) PER PBR Div. Yield (%) ROE (%)

FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27
Cement & Construction 1101.3% 18.0% 17.7 15.0 0.3 0.3 8.5% 9.9% 4.5% 5.2%
Fabless 64.8% 60.2% 41.3 25.8 51.7 348 0.4% 0.7% 317% 34.2%
Financial 20.9% 6.7% 16.1 151 0.1 0.1 63.4% 62.2% 11.4% 10.9%
Internet 42.6% 22.0% 25.7 211 133 11.9 0.8% 0.9% 18.6% 20.3%
IT distributor 132.6% 26.0% 16.2 129 20.7 18.2 0.7% 0.7% 22.1% 24.4%
OEM/EMS 50.2% 34.4% 18.2 136 1.8 17 7.3% 9.7% 21.6% 26.8%
PC periph. & Component 107.8% 59.3% 33.2 20.9 20.6 16.5 0.6% 1.0% 24.7% 314%
Petrochemical NM 21.9% 20.0 16.4 0.9 0.9 9.7% 11.8% 11.7% 13.6%
Semiconductor 68.5% 41.6% 236 16.6 33 23 3.1% 3.7% 37.0% 37.4%
Steel 404.8% 40.8% 221 15.7 0.4 0.4 7.2% 11.0% 5.1% 6.9%
Auto 45.0% 7.1% 14.5 135 4.6 4.7 1.0% 1.1% 7.5% 8.2%
Other Tech 155.7% 41.3% 294 20.8 1175 84.8 0.2% 0.2% 40.4% 41.1%
IPC 50.2% 13.5% 30.2 26.6 125 11.5 1.3% 1.5% 22.8% 23.7%
Transportation -0.4% -10.3% 9.3 10.3 0.7 0.7 8.4% 7.6% 12.1% 10.3%
Sport 0.3% 8.7% 10.7 9.8 34 3.2 2.0% 2.2% 12.2% 12.4%
Other Nontech 19.4% 15.5% 20.1 17.4 11.2 10.1 0.7% 0.9% 14.0% 14.7%
Memory 2784.0% 46.8% 7.3 5.0 2.6 17 7.3% 10.5% 48.8% 47.0%
Consumption 24.4% 9.3% 17.4 159 31 3.0 5.5% 6.0% 213% 22.1%
software 21.6% 14.5% 16.9 14.8 319 28.7 1.0% 1.2% 39.4% 40.6%
Bio 35.8% 74.2% 293 16.8 37.7 318 0.2% 0.2% 314% 46.2%
Green Energy 38.6% 27.3% 17.1 135 42.0 357 0.4% 0.5% 26.9% 29.1%
total 74.4% 37.9% 224 16.2 6.6 53 1.6% 2.0% 25.4% 28.2%
HERERIR © E8IRE - 2026.10.30
BEREREZRAES 8
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EPS QOQ EPS YOY

1Q26 2Q26  3Q26 4Q26  1Q27 2Q27 3Q27  4Q27  1Q26 2Q26 3Q26 4Q26  1Q27  2Q27  3Q27  4Q27

Auto -152%  -17.8%  400% 522% -391% 152% -7.7%  187% -291%  7354%  292%  485%  67% 496% -14% -231%
Cement & Construction 497%  1402% -329% -484%  256% 1039% 233%  -540%  889%  1150% NM  245%  45% -113%  63.0% 454%
Consumption 54.1% 131%  -51% -320% 57.0% 88% -88% -325% 161% 312%  337%  124%  146% 102%  59%  51%
Fabless 321% 264%  89% 67%  90% 162% 155%  132%  19.1% 734%  797%  940%  601% 472% 561%  655%
Internet 48% 186% 164% -07%  37% 71% 31%  -13%  250% 499%  517%  436% 421% 283% 137%  13.0%
IPC 2.8% 37.8% 104% -12% -95% 123%  85%  -29%  3.5% 932%  59.5%  545% 359% 108%  88%  7.0%
IT distributor 417% 353%  75% 02% -36% 167%  64% 35% 1129%  217.3% 1244%  1065%  405% 211% 19.9%  23.9%
Memory 1706%  103.8%  646% 41% 114% 120%  97% 1.0% NM NM 26133%  8450% 288.8% 1136% 424%  382%
OEM/EMS 2.8% 339% 140% 100%  -24%  62% 123%  117%  21.8% 63.0%  47.2%  727%  639% 299% 27.9%  30.0%
Other Nontech -0.5% 151%  27% -28%  -46% 201%  57%  -19%  44% 301%  307%  145%  97% 145% 17.8%  18.8%
Other Tech 15.8% 88.8% 460% 35% -17%  32%  86% 04% 204%  2372% 157.8%  2302% 1804% 534% 141% 10.7%
PC periph. & Component 12.0% 37.0% 246% 181%  22% 149% 19.0% 98% 583%  1786% 103.3%  1258% 1061% 72.8% 650% 53.5%
Petrochemical 693.9% 786% 141% -24% -27%  48% 799%  -39.8% 1460.8% NM  790.8% 14785%  934% 135% 79.0% 10.3%
Semiconductor 16.3% 256%  56% 149%  57%  80% 147% 63%  623% 89.4%  705%  77.2% 610% 385%  504%  39.2%
software 6.5% 28%  17% 61%  07% 45%  33% 76%  169% 352%  181%  182% 117% 136% 154%  17.0%
Sport -26.3% 411% -243% 190% -52% 108% -7.6%  127% 221% NM  -234%  -63% 205% -54% 155%  9.4%
Steel -46.6%  5485% -21.2% 65% 125% 11.6% -8.9% 00% -484% NM 44737%  190.7% 5119%  53% 218% 14.3%
Transportation 40% 86% 950% -365% -383% 599% 267%  -27.9% -352% 21.0%  559%  39.8% -17.0% 222% -206%  -9.9%
Bio -5.2% 311%  161% 201% 224%  45% 16.6% 67% -27.1% 67.8%  255%  734% 1238% 783% 79.0%  59.1%
Green Energy -11.2% 551%  81% -173%  -84% 354% 155%  -100%  459% 509%  225%  232% 271% 110% 186%  29.0%
Total 18.9% 322% 134% 95%  38%  99% 155% 39% 527%  1143%  896%  952% 705% 418% 443%  369%

BERIRIR | E#%E - 2026.10.30
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Disclaimer

Analyst Certification

The research analyst responsible for this report hereby certifies (or, where multiple research analysts are primarily responsible for this report) that:

(1) the views expressed in this research report accurately reflect the analyst's personal views about the subject securities and issuers.

(2) the analyst also certifies that no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this
research report.

Disclaimer

This document is for informational purposes only and does not constitute a solicitation for the purchase or sale of any securities. The information contained herein was obtained
from sources, which we believe to be reliable, but whose accuracy and completeness we do not guarantee. The opinions and recommendations herein do not take into account
the investment objectives, financial situation and particular needs of the reader. Opinions expressed are subject to change without notice. Investors should assume that Fubon
Securities or its subsidiaries or its affiliates is seeking or will seek investment banking or other business relationships with the companies in this report. Copyright 2025 Fubon
Investment Service — All rights reserved. Any duplication or redistribution of this report is prohibited. Additional information is available upon request.

This report has been produced in Chinese. In the event of questions regarding the accuracy of the translation, please refer to the original Chinese version.

Fubon's Rating System

Rating Definition

Buy Expected absolute return to be over 15% within the next 6 months

Neutral Expected absolute return to be level within the next 6 months

Sell Expected absolute return to be over negative 15% within the next 6 months

Not Rated (NR) Pursuant to Fubon acting in deals involving the company or there is not a sufficient fundamental basis for determining an investment rating
Under Review Fubon is in the process of determining an investment rating and will assign a rating within the 3- to 6-month horizon
Sector Rating Definition

Overweight Sector expected to outperform the broader market indexes within the next 6-12 months

Market Weight Sector expected to perform in line with the broader market averages within the next 6-12 months

Underweight Sector expected to underperform the broader market indexes within the next 6-12 months.
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