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BHAE
FiE OB %
FE B i
B1RE(T) 2300 2850 -19
EPS FAfA(7T) 114.68 124.05 -7
1% PE(X) 20 23
EBUBERESN Z12H31H
BETT FY25 FY26F FY27F
ESION 33,783 39,421 50,909
FRRE®) 123 16.7 29.1
BN 10,344 10,126 14,970
FRRE®) 10 -21 47.8
REER 7,866 9,169 12,905
FRRE®) -15.2 16.6 40.7
EPS (7T) 70.17 81.60 114.68
BkBEERA(T) 349 40.8 573
AREEb(x) 226 214 15.2
AFEE(X) 46 42 35
RERFITEMN=E 22 23 33
B EIRENZR (%) 211 207 243
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BRARE - #EEENS - BIFE 2,300 T - BELIEK 32%
1. ZIRMEMEE FY27 R

2. RIERERH T et B B ER TR

3. FAfl 3Q26 EFZE 46.3% ; (NZRYR AT E

ZIEEMEE FY27 R

R 2027 & - BRT7H—M CPU socket 4 - BEZ Vera Rubin & AMD &#F&E
A » SOCAMM HEEFEBEL R - mEHEEDBIEE UQD ERELUREEF
Bk - HMFEEAS IR E mISTERREERA 10%H9E U - NPO socket BRES#EIE
R - FBETH 2H27 FRYASE - HOTEH FY27 B EEE<5% - BERKEARITGELD
R NPO scale-up 7% - B AZEFRIAKREES - Hfih Al 5 socket &3i&
ERERNERET - BARPENEERE S  BANEFEENRHEE -

AR E OGS ENE R AR

x86 AR FEBIRN AR ENEEMEKENSE - BAT Intel Eagle Stream BEXL
50% - Birch Stream BIFESEHIE 15%REFIBFH E 40% - AMD RILL SP5 & Turin
BE  HFES Venice BEXBR 5% - THEEFHH - TESHAMRTER =
RS FY26 EAREE L E S 18 15-20%0 78 8- F 78 HA AMD Venice 15 4Q26
£ 1Q27 MR FEEEME - Intel Oak Stream BIFEETHS 2Q27 WK EE - HIFE”
FY27 Venice & Oak Stream BZ& X7 AlliE 30~40%K 20~30% - #F& pin #
I’ - WIE PCle 6.0 - 153 E) socket ASP 127+ 15% - PCle BB GRS H
4 - WEMAE - SOCAMM/QD B 2H26 Bt EE - FEstFREWE M D RlE
1.7%/3% - HMTRHE ERMREZ W FY26/FY27 DRI E 64%/46% -

8l 3Q26 EFIZE 46.3% ; NZ R AT E

HIMFEM 3Q26 EW R 99.8 B0 ( F18 4.3% - F1f 18.5% ) HEAMRSEFEER
RS EKZE - EEBEF PC HZE=5RER - RMEH PC EFIREETSB - A NER
BER 1H26 RATHIE - EFXFE - i - BREEMRYEHERTE 3Q26 N
S - EREIMEREENERT  RAEEBENATEEIR - HMFEREF
KRR FFEARE  BEMEMDEGIERARRDREREEE  BPUE - BAX
FREHFER EFEE - [EIX 20%M EEER - HMFEME 3Q26 EFER 46.3% (=
1% 0.8 ppt - &I/ 4.9ppt ) HZEFZEE 25.8% ( =18 3.8ppt - FF 4.2ppt ) EPS
20.39 7T ( 1€ 15.3% - TR 1.6% ) -

EFRFRZE
FM¥ FY26/FY27 PES 71473515 81.60 7oA 114.68 7t - Emii5 L@ 82.59 7o
& 114.29 joABtE -

fhEEE M

M EENS - BRER 2,300 5T - EX 20 £ FY27FEPS 114.68 7T - i
BREAmIETRZE 19 & DURBSEHRYRIEA A S RNENES - HFIRS
BRAIREC ARSI ART) - BE Agentic Al BIEE - CPU BKIEFA - i 2= 2
SR - BELFREARRCEBS 10~30 £ - TERREIE 1 )SAGER -
2) MERFFEEARENE - 3) EXR -
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B 1 : BREGKELE Bl : B8x

FY25 FY26F FY27F

Rf& i =2 R& it =R

=T ON 33,783 40370 39421 -24% 48,039 50,909 6.0%
HEER 17334 20313 18547 -87% 25436 25018 -16%
el 10,344 12460 10,126 -187% 16,974 14970 -11.8%
TREFEA 7866 10438 9169  -122% 13960 12,905 -7.6%
EPS (7T) 70.17 92.83 8160 -121% 12405 11468 -7.6%
BELX
RS 513% 503%  47.0% 529%  49.1%
=B ES 306%  309%  25.7% 353%  294%
PERIRS 235%  259%  23.3% 291%  253%

ERHR 1 A8 ~ CMoney - EF15E
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=20 1986 FESEEMEMRI - EENGEMRE - PC )58 - TERBEERANE
BRR S RRETHENE  ERIKEERES 4,000 ZIREREREF) - “ﬂiﬁ?%iﬂiﬁﬁ
MRS B CPU socket HIER - DUKBI=KREIMREE CPU socket tREE 2 —

BV FERARER 2 PC B9 DDR K PCle 118 - 1/0 BiERSE - TERHES E,Ei
BKeESE PC mké40 Dell - HP - Lenovo - BUR B R#% At ER 41 Amazon ~ Google »
Microsoft - EFABIREMIN 2011 & FEW SR EEM MR
& REKDVEIES Intel BFEZ Thunderbolt HZEELEE - FEEROIEESES
wiEES - DURERRERNDT LK DAC: AOC - BRIEENIFARE 47%HIRH# -

?Ei‘zﬁﬁ HERRET ~ ML~ B E - BiEREBEHEEN—RBLRERE - B

1 1SO 17025 REM T SEMAIGEES] - EATISERHERTENRFRS - #aR
;—qu?dEﬁLHH]IBHEE/EJuﬁEEZK EFmEZFEK - BEEPE (BN - Pl - &
5 #N ) R A SIS E M - RREMZBUARR - ASRFERRIFPRERE
tﬁﬁ%ﬂixiéﬂﬂﬁa‘ﬁﬁ%ﬁgnu - FEBRRE 2028 Fi% Al EWEMEAE
20~25% -

= .= o P EER
Bx2: mEEMES B %
100%
7.0% 5.0% 4.6% 4.9%
9.4% s 2.6% 2.7% 22%
90% 3.0% e 7.5% 7.5% G2
5.4% 2
80%
70%
60%
50%
40%
30%
20%
10%
0%
2023 2024 2025 2026F 2027F
M Server M laptop (NB) M Desktop M Strategic customers Automotive Industrial Lintes

HERIRR : 3% - SMRE
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HFEA
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=508 x86 ARz Fa AR

= EXZ server Em4 CPUsocket - LUK DRAM #1 PCle 1&1E - B FZERZE
AR BEZ server CPU MIMEREIRTT - 758D socket SHRIBEFEME - MIFKRBER
DDR #1 PCle 937 1& 4k - B Al socket FUEZHRFAE NI x86 fEERY Intel 1 AMD
#BE - BFA socket WIBRER ODM/OEM HETEMEEZEAFH CPU - WHKR
BIRME - MRNREMRERZE CPU TEEREEAERETERAR WAREGTE
12 - B Intel 82 AMD 2%% CPU BLE - socket RRETMIZEMAMEFN SR -
5 ARM 2248 CPU - BAT—A%A A socket - H% CSP @E#E CPU BER AL
R AESERAFTEMARA  MIFEEEY - ZZEAESR—WUCSPEES
B8 ARM CPU socket - B ILEXRIEFHE - TREFRIRN 2H27 EHRBEREW -

El% 4 : x86 fAMRER CPU ifh= Efil: %

90.0%
82.0% 81.4%

76.7% 76.9% 76.4% 75.9%
80.0% o 3% 72.8% 72.8% 720% 72.5%
71.3%
70.0% 66.8% 65.5%

60.0%

50.0%

40.0% 3309 34.5%

30.0% 8.7% 7.2% 27 7. 28.8%
25.7% 27.2% 27.3% 27.8%
- 23.3% 23.1% 23.6% 24.1% 17

18.0% 18.6%
20.0%

10.0%

0.0%
1023 2Q23 3Q23 4Q23 1Q24 2024 3024 4024 1Q25 2Q25 3Q25 4Q25 1026 2Q26

= |ntel AMD

FERIRE : Mercury Research - E3B18R8

[Bl%= 5 : CPU fat8ass

w
Heat Sink

L PHM

Processor Assembly

Carrier Clip

Processor e -
V_J

Factory installed
Processor Socket
Assembly

HHRR : Intel - EFFIRER

£ CPUsocket ¥ - HERREEHAE - HEREERERRN 2~3 FFA% - B
WZRE CPU ~ 4 - ILM ~ BiEtzrtEREt - BIE—BtJA referencedesign - &
BATAEEIRMUED - MNLES pin HRESHENTRENER - UREFE
WiRE  FREBEHLIA  BAMSTIEHEREERE  BEEZENRNE
F - 2ERELEF  MEMBEHNZER  BFKS  ESEE T —HAHFEEFN
SR -
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CPU & socket &R
Intel Birch stream FIT, Lotes, TE
Intel Oak stream FIT, Lotes, TE, (Jentech)
AMD Turin FIT, Lotes
AMD Venice FIT, Lotes, (TE)

BERPRR : EFIRE

RMEE=ZEBRITE AMD Turin SFEMMEER 45~55% + 7 Intel Birch stream
FERNMIEERIS 35~40% - B FIT #E— - _BHUE - MEEE F—KFE5E
HtBEFRFEMA  BRMOILSFZECRERNE - REFER LESED - 105
FEMEEHFERENMIGE -

El% 7 : AR CPU EmEERE

2023 2024 2025 2026 2027
a1 Q2 a3 a4 a1 Q2 Qa3 a4 ok a2 a3 aa ai Q2 Q3 Q4 Qi Qz a3 aa

Birch Stream BR(7529) ‘;;‘;;‘;H'“ DX{s324)

Birch Stream E2(4710)

Venice SP7(7536)
Zené up to 256¢
DDRS / PCle 6.0/ CXL3.0

Turin SP5(6096)

ZenS up to 192¢
DDRS / PCle 5.0/ CXL 2.0

SIENA SPB(4844) SORANO Venice SP8(S572)
Zendcup to Bic Zens up to G4c 2en6 up to 128¢
DDRS/PCle 5.0/ CXL1.1 DDRS /PCl2 5.0/ CXL2.0 DDRS / PCle 6.0/ CXL3.0

A Alira (4926) Siryn (5964) Banshee (7228)
AMPERE.

ERIRR : 3% - SMRE

CPU MEEIRF BEREREEETSH I/O SEEMEEFK - LUK DDR ~ PCle/CXL
BEHEME  LEDSEE pin WEEMRBHALR - & Socket ASP 127 - BAT Intel
Eagle stream(4677 pin)f:8EE % 40~50% - Birch stream(7529 pin)i2 B =A%
40% - #FE A Oak stream FEETH 2Q27 BA - pin IRFAE 9324 - &4 2H27 B
#EE 20~30% - M7 AMD @ - BARIBEL Turin & SP5(6096 pin)FE&&=E -
Venice BAI2EEEDREME - 8L 4Q26 1Q27 7 ERBME - BFITEH
Venice BB E 1H27 20% - 2H27 30~40% - H pin IR X 7536 - ASP FEHA#%
B 20% -

HE—REARBEES  =EHT 2026 F 15~20%MWEMRTEN - FMFEET 2027
TR 5% ERRE - FEZEN Al #REKEH - ASHEGERDIEER
BRI - LESh - #THA Meta Muse RIBLED - BBZRIEF Agentic Al # CPU &3k - F4M
TREAREE Al RIEEAE R - Al ERDPOER CPU BXREBE—TBA - Bi2
= - Intel 2 AMD 7% 2027 S EMRER CPU & - ML GPU & CPU LEAIZR
[mll %R EESRANBET  BERSELEMREEE - N EEMHER
FBER - BMEHEZEREBEUA FY26/FY27 155 BIEE 64%/46% -

ALRREZREER 5
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BRE Al GIRBHESR

PR T — MR ARES socket ZEFESN - BEMIEW AURBTIRSHES  BRREAKE
AN REEGMNEREZESRMG  WRAIHE PCe7 Em - MW ERSE
SOCAMM connector 1 QD ESBEERE 2H26 BHAE -

SOCAMM 7 Nvidia B EZ R EAERE - K1 Vera CPU FREAfE
A RRNBEEERCEEREEREMRNMOE - —@ Vera CPU HEE 8 1*
SOCAMM - 8LEE 49 DDR5 RDIMM - ETIFEMERER D=9 —  BIEERHA
5 25 & ERFEHNREBUAMREBEARRSBERE - RPOBH/RKRER T
Nvidia Z4h - Bt B 5 FEE R R ILERET - AMD GRIBE - #$1E 2027 Fi#
ti#9 Verano CPU xz#& LPDDR5X SOCAMM?2 &85t -

HAI SOCAMM EESNETEHEBEEEREEE - 2% L&5# - AMAEEE
R E R E FY26/FY27 28 1%/3% -

B3 8 : LPDDR5 SOCAMM?2 #&#23

4

LP5 SOCAMM2 Assembly Structure:

-SOCAMM2 module (w/ M2 screws)

-SOCAMM2 Conn.

-Mainboard

-PCB Stiffener (w/ nuts)

HERIPRIR : ARGOSY - EFFIRER

B 9 : Vera CPU SOCAMM

ERR : nVidia - EFRIRER
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Al BR=:R2SBEFER - B1E QD AHEMIHAEEN - GB300 NVL72 #9 QD
21275 360 %8 - VR200 27+ £ 450 & - HitK2HENHE EERNEK - 522
BEBBIIENM - AFMBA QD RIERE - % UQD A NVQD EEEBR
& BREREEN/EMEMRE - BERE 10k - SEERNIHCIEAITA—[F
CSPAI—EmiBEF - iX 2H26 MnEE - WHREMN - MERREESE - URE
BERTK - —MpVEESREm ASP EENME - HEEZF - QD #Y ASP 35 20 USD
EA - A#AEHREENR - BHRENEWNEHN TEEEER - KR
QD #1%)% FY26/FY27 FEWE R D B 2%/5% -

El% 10 : iF UQD EFIERE

The patented protrusion design
simplifies the user experience by enabling
effortless unplugging with just a
BCUCEERIPEEELE— thumb. This unique feature ensures
hassle-free removal, even when the male
part is deeply situated within the chassis.

Adequate space is provided to comfortably

hold and grab.

BERIRR : 3% - BMRME

B NPO socket & E

EREMRESTE  REFEHREFSIERABEER LGA EREM GPU socket -
A—RERRAIEAMENEAELNE  CIRECERR  HEEHILRETNERA
HABBER - £r%F NPO socket - MECIB—URFEER  ZEXBATFLIREN
BEXALE PlETHEEEE  UWHERZESHREER - HFITEH NPO socket
185 2H27 Bt EE - BRSEEURNREFZHE -

#42 NPO socket 89 pin /D EIR CPU socket - (EEFETEIETS - BZiEBER
AR ERRERBIMLIERK - EIERMES NPO socket ASP MR B4 =R 2
CPU socket 2 - #9%5 20 =7t - LI EM A= 35~40% K512 socket 1:1 tb
RitE . RfHES 100 B NPO socket ERKTIEBIEE FY27 EIWA 0.8% -
BES KA SR ATRZE LA NPO scale-up 752 - FFIFEHA NPO socket #5857
= EREFENREEEY— -

[E% 11 : NPO socket "REE

Top view Cross-section
Tran:dcei'ver
QSFP module
Pluggable ' Copper Connector __Fiber
Optics Switch ASIC trace 1 ZXX
XXX
Host PCB
OBO Connector socketed)
On-Board ;
Optics (OBO) ) Transceiver Connector
still in R&D S‘w:tc'h II\SIIC % Fiber
25D NPO Connector (socketed)
NearipAackaged Optical Engine Connector
Optics (NPO) Switch ASIC ' 150 - Fiber

ERAR : Yole Group - EFB1%EE

BERREZREEN
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PC %75

PC & HEERA BN

PC EHERZFEWR 20~25% B2 AT E _ABUKR- T EEmEER L8 CPU
socket R B EE R - SELK - BBERIBRERSIEK &M PCHEKRKAE  PCm
MR EEI AR ESAGRE - B PCDIY MSTELAERE - SEERKI LT
ERMEBEERRBER 20~30% - PC migthERMEE DDR4 FaERER
DDR5 & - #HEE O EERERELRERE - CPU REMZHEGMIEEE - U&E
BEENA - AELEE N ENERRERENEERFET - 2ESF DT 5
IR - HFEMLTE NB+DT FY26/FY27 EUL YoY -28%/+5% -

R3Z IDC B - 23Kk PC HESTE 2Q26 £2 6820 Ba - F£5 4.9%  E=2H 2024
FLIRERLIBER - B/R PCHBKABES - BRNBRAEECK 1H26 ZATH
B - B MIES 2H26 MBRERERX - #12= ODM NB R &% 3Q26 4
LIRS - 2RMS - HMMGE 2026 23K PC HEER 2.55 E& (YoY-
10.5%) - HE NB HEE%H 1.79 E5( YoY-10.4% )-DT HEE® 6,700 B&( YoY-
13%)-

R 2027 & - HEEERENAIR - RARRHRBEFHER Al FRSZF KRG -
MBS RS B AEEER PC oK - BILTER 2027 £k PCHEERFF - 5
—FH - HMEEZR RTX Spark E&F& Al PC KRS - B RIESLERE PC
hi5AE 5% - EE#R Al EEEZSHEREQMKEE - WO LRA T —ik
PC AHRMEZEES N -

B 12 : 23k PC HEEFHA Ef: 58

400 20%
2015-2019 PC Average=260

15%

o 1%
260 263 /MX 255 o:me

5%

350

30 65 266 274

250
6 0%
200 % % %
5%
150
0%
100 155,

50 209
-259
2017 2018 2019 2020 2021 2022 2023 2024 2025  2026F  2027F

mmTotal PC Shipment ~ ===2015-2019 PC Average =~ —— YoY

BERIRR : IDC - EFIRER
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E*x13: 2RI LBEHRIEERN

Efi: B8

120

100

80

60

40

20

2017

2018 2019 2020

2021 2022

mmTotal DT Shipment

2023 2024 2025
— YoY

2026F

2027F

15%

10%

5%

0%

-5%

-10%

-15%

-20%

ERIRR : IDC ~ EFF18RR

Bl% 14 : £ EBER CPU socket roadmap

FE Intel £FE Intel AMD £#F & AMD socket
socket
2022 Alder Lak LGA1700 R 7000 (Zen 4 AMS
er Lake yzen (Zen 4) (LGA1718)
2023 Raptor Lake LGA1700 Ryzen 7000 AM5
Raptor Lake Refresh  LGA1700/
2024 Ryzen 9000 (Zen 5) AMS5
/ Arrow Lake LGA1851
2025 Arrow Lake LGA1851 Ryzen 9000/X3D AMS5
2026 Arrow Lake Refresh LGA1851 Ryzen 9000/PRO AM5
Olympic Ridge
2027 Nova Lake LGA1954 AMS5
(Zen 6)
Nova Lake/Razor
2028 LGA1954 Zen 6 AMS5
Lake
2029 Razor Lake LGA1954 Grimlock (Zen7) AM5
2030 H Lak LGA1954 Zen 8 AMe
~ ammer Lake en (LGA2100)

BRI : Intel - AMD - EFBIRE
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RAE5 R
3Q26 EFIXTEME 46.3% ; FEZRYBAATE

HFFEME 3Q26 ZW A 99.8 BT ( T8 43% - Fi 18.5% ) ARRHBFRER
KRBT RZE -8 BEWAR 5%  FERTHMEHRE - BESAGHEXR
= - BTEE 9 BEWEEH - EEER PC HERER - MR PC EHINEE
BETE ANVE@ERESREFFRANE - EREASE - 1 - EBREMERYR
BR1E 3Q26 N#FEE - EEREEENMOENRE  REEREBRRAZEE
BIR - AEMBRHENR RS EER - BEEENMERLBEERARRYEME
BIBER BPUE - SXEERXEFTSE - @ ZO%E’JE%EF'? FMFEE 3Q26
ERRA 46.3% ( =12 0.8 ppt - 55 4.9 ppt )~ BEREER 25.8% ( =i 3.8
ppt - 55 4.2 ppt ) - EPS 20.39 75 ( 1% 15.3% - 5 1.6% ) -

HBEETS - BIRRE 2300 7T

HAMFEL FY26/FY27 EPS 73 Al% 81.60 7t/114.68 7t - F E R R EIEER B RIARER F
BREFRE Agentic Al 758 CPU 3K EF - b5 - BEBEBIARZIE Al HEEH
Z . @1 SOCAMM - UQD & NPO socket - #BE&E T 2H26 & 2027 FHBES
BEER - BRERINEABRNEE  BANEFASIRIREAR - #5EEFNS
B1ERRE 2,300 7t - EAX FY27F EPS 20 EARZRLL »

Bl 15 : =EEUL - ER=E - BEFFER Bl BB %
16,000 60.0%
51.5% 51.0% 51.2% 51.5%
14,000 49.5%
\45_5% 46.3% 50.0%
12,000
40.0%
10,000
51.6% 3129 300% 25.%
8,000 U 30.0%
6,000
20.0%
4,000
10.0%
2,000
0 0.0%
1025 2025 3Q25 4Q25 1026 2026 3026 4026 1027 2027 3Q27 4AQ27
s Sales NTS e GM% OpM%
BRIRR . EFPIRE
FL2EREZREE 10
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BEamaRiEE
HEMA
HEERN
EXER
BEAE
ZEINE
AT
B
BRMEER
FE=
EA=E
BEFEX
BA=
FHEEK
HEERN
BEAE
B
BRMEER
FER
HEER
BERAE
e
BRMEER

9,328
4,706
4,622
1,913
2,708
295
3,003
2,397
21.37

49.6%
29.0%
26.1%

20.1%

15.6%

10.5%
5.3%
5.7%

0.7%
-3.2%
-2.2%
-5.0%
-51%

9,569
5218
4,351
2,248
2,103
495
2,598
1,984
17.68

45.5%
22.0%
20.6%

14.8%
2.3%
-19.1%
164.9%
164.3%

2.6%
-5.9%
-22.4%
-17.2%
-17.3%

9,983
5,358
4,625
2,047
2,578
311
2,889
2,294
20.39

46.3%
25.8%
23.0%

18.5%
7.2%
21%
-1.0%
-1.6%

43%
6.3%
22.6%
15.6%
15.3%

4Q26F

10,541
5,592
4,950
2,214
2,736

409
3,145
2,494
22.16

47.0%
26.0%
237%

13.8%
3.7%
-1.2%
-1.1%
-1.6%

5.6%
7.0%
6.1%
8.7%
8.7%

10,922
5,720
5,202
2,196
3,006

285
3,291
2,617
23.26

47.6%
27.5%
24.0%

17.1%
12.6%
11.0%
9.2%
8.8%

3.6%
5.1%
9.9%
4.9%
4.9%

12,057
6,194
5,863
2,397
3,466

342
3,808
3,035
26.97

48.6%
28.7%
252%

26.0%
34.8%
64.8%
52.9%
52.6%

10.4%
12.7%
153%
16.0%
16.0%

13,270
6,699
6,571
2,616
3,955

231
4,187
3,333
29.62

49.5%
29.8%
251%

32.9%
42.1%
53.4%
453%
45.3%

10.1%
121%
14.1%
9.8%
9.8%

14,660
7,278
7,382
2,839
4,543

377
4,920
3,920
34.83

50.4%
31.0%
26.7%

39.1%
49.1%
66.0%
57.2%
57.2%

10.5%
12.3%
14.9%
17.6%
17.6%

33,783
16,450
17,334
6,989
10,344
-154
10,191
7,866
70.17

51.3%
30.6%
23.5%

12.3%
9.9%
1.0%

-15.2%
-152%

39,421
20,874
18,547
8,421
10,126
1,509
11,635
9,169
81.60

47.0%
257%
23.3%

16.7%
7.0%
-2.1%
16.6%
16.3%

50,909
25,892
25,018
10,047
14,970
1,235
16,205
12,905
114.68

49.1%
29.4%
25.3%

29.1%
34.9%
47.8%
40.7%
40.5%

ERRIR : A5 » CMoney - BB
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Bx 17 : TEHE - BRFERER Bfi: B8x -7t EFX18: BRHRERLS  BREREFEE BfiI:3- %
12,000
550
24 120
11,000 500
21 450 o
10,000 18 400
350 a0
5000 15 o
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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.

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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