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FEMBRERAN E12831H
B&= FY26F  FY27F FY28F
EHEWA 2,064 3,610 5,054
YoY(%) 142.2% 749%  40.0%
b 814 1,485 2,079
YoY(%) 143.8% 824%  40.0%
HEFEH 770 1,369 1,898
EPS(7T) 4.20 7.40 10.20
YoY(%) 128.3% 76.2% 37.8%
ESIES 73.3% 72.7% 72.7%
sEE 39.4% 411%  41.1%
e 37.3% 37.9% 37.6%
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548BETTUREMBRMMAISEETT - EFERT2.43%  BRTHIHRMEANT2.07%1E
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Astera Labs F81h FY4Q26F S AR 7.3~7.5 BE7T  PUB 74 BETEES
R5RER 6.6 (=70 - EXER 72%BERMISTAMAN 71.3% - OPEX T 1.94
BETE 2.00 BET 2B - ME 12% - EPS BT EES 1.64 ExsERmiEE[BN
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RIEREREATEENOE 1Trainium3 HEBHRMREFYIH27HEE - &
WREEFY2H27E T BNER 2)Marvell 8 Lumentum ¥ 58 Scale-up Switch
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Bl=— : RFEFELEE

AEEE  (ERRR miE = WEE BRE EPS (7T) PE (x) PB (x) ROE (%) JEAE (%)
(BE=nm) FF% (:7t) (%=7t) FY26F FY27F  FY26F FY27F FY26F FY27F FY26F FY27F FY26F FY27F
Asteralabs ALABUS 40,530 BiE 234 NA 41 6.7 56.5 349 18.9 122 364 362 0.0 0.0
FY27F FY28F  FY27F FY28F FY27F FY28F FY27F FY28F FY27F FY28F
Credo CRDOUS 28364 KRi¥% 151 NA 6.2 9.6 243 15.7 8.0 53 337 346 0.0 0.0
Marvell MRVLUS 150,800 &3 172 315 41 7.9 419 218 8.3 6.7 18.3 27.4 0.1 0.2

BRIHIR : Bloomberg - E¥1%E 2026/11/4

EZ : SERSWERGESR Bl . BEET
FY3Q26 QoQ YoY =M Diff. ST Diff.
ERIA 585 491% 153.7% 501 16.7% 548 6.7%
EF) 424 473% 141.0% 367 15.5% 395 72%
EilbES 262 705% 1721% 205 27.8% 239 9.5%
izkeS=l 243 66.9% 175.9% 202 20.6% 220 10.8%
EPS (7T) 132 65.0% 169.4% m 18.5% 117 124%
E=-ilbo
ESAIES 7243% 7318% 7207%
EHER 44.73% 40.86% 43.56%
ERE 41.61% 40.27% 40.06%
BER=: RRZUBEN FAEERR Bl : BEET
FY25 FY26F FY27F
ol New Diff. (o][s New Diff.
ESION 852 1869 2064 10.5% 3090 3,610 16.8%
EH 645 1376 1513 9.9% 2,250 2624 16.6%
EHEMH 334 720 814 131% 1173 1485 26.6%
BEEN 331 76 770 7.6% 1133 1369 20.8%
EPS (7T) 184 3.95 4.20 6.3% 6.22 740 18.9%
S
EZES 75.7% 73.6% 73.3% -- 72.8% 72.7%
EaE 39.2% 385% 39.4% -- 38.0% 11%
pERil S 38.8% 383% 373% -- 36.7% 37.9%
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Astera Labs p{17i¢ 2017 £ - AREBAIAANMERSZHIAL - AT RHER PCle ~ CXL
MOXMEEFERIERERASE  FTEEARERMALSZEMRN - H8E
BEETOREN  MARNCEREZEERASHEN EmBUERA—HNREBERR
B2t BEPEHAERIENEESVEEHMALE SRR -

PR 2 Astera Labs HZ/OEBEER N

1. Aries PCle/Ethernet DSP Retimers : ##{x PCle HStESEEH ~~E
= - 2R Al FRBEENZL -

2. ScorpioSmartRetimers : #¥} PCle Gen5/Gen6 FEZIIE TS -
EB¥EE (NVIDIA) Blackwell EF&4ES -

3. LeoCXLMemory Controllers : CXL mCi@ig#hlzs - ARERMAZ=E
wlogrEEfEAS - Taurus Ethernet Switch Fabric Chips : #1# Al A48
EECOKPEERA -
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BExR=1: FEER Bl BBRET %
3Q27F  4Q27F FY2026F FY2027F FY2028F

2ERR

BEWA 308.4 3924 584.9 778.7 834.5 9183 942.9 9143 2,064 3,610 5,054
BEER 2351 287.6 422.8 567.0 607.1 667.7 6854 663.9 1,513 2,624 3,673
=E | 1117 1535 261.6 2874 3438 3781 388.0 375.6 814 1,485 2,079
MmEER 1101 1458 2434 270.8 317.7 347.1 3574 346.9 770 1,369 1,898
EPS(7t) 0.61 0.80 1.32 147 173 1.87 1.93 1.87 4.20 7.40 10.20
EE3=%

EMZE(%) 76.2% 73.3% 72.3% 72.8% 72.7% 72.7% 72.7% 72.6% 73.3% 72.7% 72.7%
BRE%) 36.2% 39.1% 44.7% 36.9% 41.2% 41.2% 41.1% 41.1% 39.4% 41.1% 41.1%
BN (%) 35.7% 37.2% 41.6% 34.8% 38.1% 37.8% 37.9% 37.9% 37.3% 37.9% 37.6%
FRRE

BEWA 935%  1045% 1537% 187.8% 170.6% 1340%  61.2% 174%  1422%  749% 40.0%
EEERN 96.9% 976%  140.5% 1773% 1582% 1322% 62.1% 171%  1344%  73.5% 40.0%
2 1080% 1041% 1721% 1639% 207.8% 1463%  483% 307%  1438%  824% 40.0%
EFH 84.6% 86.9%  1759% 1584% 1885% 1381%  46.9% 281%  1329%  77.8% 38.7%
EPS(7T) 84.8% 818%  1694% 153.6% 1829% 1343%  46.2% 273%  1283%  76.2% 37.8%
BHEWA 14.0% 27.2% 49.1% 33.1% 7.2% 10.0% 27% -3.0%
BXEA 15.0% 22.3% 47.0% 34.1% 7.1% 10.0% 2.6% -3.1%
=E 2.6% 37.4% 70.5% 9.8% 19.6% 10.0% 2.6% -3.2%
kvl 51% 32.4% 66.9% 11.2% 17.3% 9.3% 3.0% -3.0%
EPS(7T) 5.2% 31.1% 65.0% 11.4% 17.3% 8.6% 3.0% -3.0%
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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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