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FY1Q27 QoQ YoY EFpFHEM Diff. ST Diff.
=ESION 1443 1.9% 271% 1414 21% 1379 47%
EH 1412 17% 26.6% 1385 1.9% 1351 4.5%
=i 638 202% 36.6% 605 54% 576 10.8%
mEFEN 566 17.9% 357% 500 13.3% 513 104%
EPS (7T) 052 15.6% 333% 046 12.2% 047 100%
E RS
ESIES 97.85% 98.00% 97.97%
ERE 44.21% 42.82% 41.75%
BHER 39.22% 3535% 37.20%
Source: Company, Bloomberg, Fubon Research
ER_: RREUWEENFAGER Efi : BEERT
FY26 FY27F FY28F
Old New Diff. old New Diff.
e LN 4920 6,269 6,120 -2.4% 8,507 8,555 0.6%
EF] 4832 6,093 5944 -2.4% 7776 7604 -22%
BRI 2N5 2,900 2,757 -49% 4,593 421 -10.3%
kRl 1,889 2477 2,385 -3.7% 3,954 3529 -10.8%
EPS (7T) 177 23 2.21 -3.9% 3.67 3.27 -109%
FERNE
EFE 97.6% 97.2% 971% 97.8% 88.9%
EER 46.7% 46.3% 451% 50.5% 48.2%
BRE 43.3% 39.5% 39.0% 39.8% 1.2%

Source: Company, Bloomberg, Fubon Research
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ABEFEERE ARM LE R - S5 1P REEARMEAREE  BHERZETIE .
BEREAERRENHMEE - A2 CPU A NPUs ~ Immortalis & Mali B2 E2
B BRIP-Z2HIP - FREIP 24 IP-FIETEMIEHE ARM BilifR -
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Immortalis & Mali - ZRERMNAE - EEEMRRN  HEERRMGMNMEESSE
7 - BSOS BMEE—EEEE R (License fee) - BR—RMERMUIA - 145
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Arm Total Access

Long term subscription-based access to an extensive portfolio of more than 300 CPUs, GPUs and other IP including Arm’s latest products

Grm Cumuilative number of extant
Arm Total Access
licenses signed 77

18
te, Develop Tape Out &
. Ship s
nt, Desigr SoC Manufacture
DESIGN i - | -
REPOATEL RevALTY o - -

¥TD FYE24

- Access sel
Package IP B

BERIRR : ARM - EFBIREE
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Arm Flexible Access

Low / no-cost subscription-based access to ~100 of Arm’s most popular CPUs, GPUs and other IP CurrMal e m umheruiexta nt
Customers are free to experiment with products contained in the package ‘msmmgnm
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B&A: TEER B BEET
2Q27F  3Q27F  4Q27F 3Q28F  4Q28F  FY2026 FY2027F FY2028F
BERIR
EESION 1,289 1,443 1,630 1,758 2004 2082 2201 2268 4,920 6,120 8555
ERER 1264 1412 1,598 1,671 1,807 1,858 1,954 1,985 4,832 5944 7,604
ERAAE 531 638 778 811 943 989 1,081 1,108 2,115 2,757 4,121
DRl 480 566 655 685 804 845 928 952 1,889 2,385 3,529
EPS(7T) 0.45 0.52 0.61 0.63 0.74 0.78 0.86 0.88 177 221 3.27
t5%=%

EME(%) 98.1% 97.9% 98.0% 95.0% 90.2% 89.2% 88.8% 87.5% 98.2% 97.1% 88.9%
EaR(%) 41.2% 44.2% 47.7% 46.1% 47.1% 47.5% 49.1% 48.8% 43.0% 451% 48.2%
AR (%) 37.2% 39.2% 40.2% 38.9% 40.1% 40.6% 42.1% 42.0% 38.4% 39.0% 41.2%
FRHRE

EESLON 224%  271%  313%  180%  555%  443%  350%  29.0%  228% = 244%  39.8%
EARERN 226%  266%  308%  140%  430%  316%  223%  188%  233%  23.0%  27.9%
e i) 289%  366%  540%  109%  776%  550%  39.0%  367%  13.0%  304%  495%
Mg ER 283%  357%  433% 6.8% 674%  493%  41.7%  391% 8.8% 263%  47.9%
EPS(7T) 286%  333%  411% 57% 655%  506%  417% = 39.1% 7.9% 249%  47.9%
FHEX

EESLON -13.5%  11.9%  13.0% 7.8% 14.0% 3.9% 5.7% 3.0%

EXRET -137%  117%  131% 46% 8.2% 2.8% 5.2% 1.6%

BEXNE 274%  202%  21.9% 4.2% 16.3% 49% 9.3% 2.5%

Mg ER -251%  179%  157% 45% 17.4% 5.2% 9.8% 2.6%

EPS(7T) -250%  156%  167%  45% 17.4% 5.2% 9.8% 2.6%
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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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