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1. SpaceX £ F2#(Starlink)3Q26 E# 2% 5= YOY ~E 18.8% -
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3. FFEREE SpaceX(SPCX US) « FERI(3491TT) ~ FEE(2313TT) RIBH
(3105TT)% -

SpaceX IET £##(Starlink)3Q26 EELZE £ 54= YOY Ti% 18.8%
3Q26 SpaceX IE T 2 (Starlink)BIMBE 2R HEER 598 - QOQ M5 11.1% -
YOY T8 18.8% B FEMFEER - 25tA] 9 BEI=Z3E 2,165 8- YOY-3.2% M 3Q26
BHRHSENIEE - BRE 2Q26 RERAERSE - BICELBEERMUEMARER
STEREZHERTH  BERSERA  NEREENSHEARFUWERVOEHEER
9 ZREER VI EBRBEHSSETERER, 5—EHFHESZER Amazon LEO
3Q26 BFEH= 29 55 - 88 2Q26 B9 155 B AEHIA 75 B B 81%  61% « =
REBILIR(Blue Origin)5/28 H New Glenn XEi 5 5TIRIE - BHAREER
BEIZFER - mHRERNERRENTEE - EEETE Starship A - D2C KX
ZAIEET  dREXBIEREEAE - EHMEMEET 2026~2028 FREEINE
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9/30 EPS (NT$) PE (x) PB (x)

AT RERSE | % WEEGT) BEEGT)| FY25 FY26F  FY27F FY25 FY26F  FY27F FY25 FY26F  FY27F
SpaceX  SPCXUS Hig 150.9 183.0 -0.72 -0.64 1.94 NA NA 77.8 NA 9.6 9.9
SiER 340177 HiE 1,500 1,900 75 19.1 422 199.1 78.6 356 28.5 231 156
axE 238377 BiE 4,935 6,660 40.9 1157 2221 1207 427 222 35.0 16.4 109
£ 2313TT HiE 226.5 320.0 53 74 141 426 307 16.0 5.8 45 37
B 3105TT Hit 542 500.0 40 8.1 110 1355 66.8 49.1 5.5 6.4 5.8
ERAOR | S REEGEIE - Hi BE CB IR BB AT

Bl 1 : E#E = HRAmEEUGLE BEfii:%

E% &) 2026F 2027F

SHETTIE FER 70~80% 80~90%

ccL aNE 6 6

PCB E 22 23

PA & 10~15% 15~20%
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B3R 5 : SpaceX BEMISRE
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§24T $7608 $600B
$3708 $70e Tl
cpace-Erakled SLarbink AT Croreamer & Ereprprise Tonal
Szlumicra Raatla Tl raart rucbu e Saesrigriead a1 Applicatices A ek L
Sarket
EFACE: 33TEA COMNECTIVITY: b 4T AL: §26.5T

BRI : SpaceX - EFIRFEARIE -

B3 6 : SpaceX Al Satellite
STARSHIPV3  STARLINK V3 EVOLVING CONNECTIVITY TO COMPUTE——— Al SATELLITE
KEEP ADD
n propulsion Al compute

More solar

Larger radiator

~““STARLINK AND STARSHIP HAVE REMOVEDALL KEY TECHNICAL
‘ HURDLES TO ORBITAL COMPUTE
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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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