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2. RNBHMBHRREETR 27 FHEERYREE -
3.2027 &£ ASP BIBEBINIHEE - EWRRIBEEN X NERE

FERARELEH - 3Q26 EFERNTE

B8 3026 &4 258.88 87T - Q0Q+15.3% - YOY+579.9% - BB (E R =R
FEHR - AZERECIERE QoQ FREWN 15% - ERHES QoQ ABIFF - HREE
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SRBFFE *E%%EEMZQE BhiSHETERE - HR - E£% CSP B AME
Al EZEsENERY - BFEEFI BN R, M EERIEHHNEHEEE (Contract
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F 2026 £ 2 EXRREREBARMIER 2027 FELE Al REMNFEBE T
EERESEESSENERM NE - FELE - EFRHESR 2027 FEBER
BEERRZEEFREELER  BEREURE -

ERFRZE
HPHER FY2026 - 27 F EPS FREEDRI% 347.57 ~ 361.05 7t - B HEAITS
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Bk 1: BAEMKEE B HE¥EET
FY25 FY26F FY27F
Bk ik =8 B i =8
EERA 14261 85745 85527 -0.3% 80,682 103687  285%
HEEF 4,432 50,603 48,623 -3.9% 39,769 50,945 28.1%
EENZ 2,389 45599 43,431 -4.8% 35124 45,011 28.1%
ke el 2,036 36,049 34,166 -52% 27,804 35,491 27.6%
EPS (7t) 2172 36673 34757 -52% 28285  361.05 27.6%
BELEE
ER=E 311% 59.0% 56.9% 49.3% 49.1%
EERR 16.8% 53.2% 50.8% 43.5% 43.4%
BRI 14.2% 42.0% 39.9% 345% 342%
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&8 : DRAM 5= Al 2 EE&E) - HEBEREHEEE 27 FE

B8 TrendForce feH - REMI Al BEETIGRBEHEHEATLERS
£ . CSP FEBEBISFHRRLY (LTA) BERRATIR - KiEWERE DRAM f#f
& - @ RiEL 2027 £ HBM FEEHF S AEIkERE DRAM ERERVE 30%
(HBERX 20% ) RBHWEELEEHEEXRREFEE RS ENEN HBM (5
SARERCIBAS ) 21 DDRS - ILEHERIREARE LIRBE NIRRT —BIHER 2027 F
E - ZUHHRABEIARTE  DRAM RBRABBANEETIEE  FHFRAN
(non-LTA ) IBEHHEFE 2027 FRHERESUNFHIEELEERRTHIH
Btk - Bt - EFBEREHR DRAM BREEEMNRFIEERER 4027 =HE -

B2 : HR CXL REREREBERAE

AT sctERtitt CMM 184 : CXLAIC :
DIMM $#1% EpiESy AL 725 Pk ) B 2@ AR SR M RIHRTT

[em] CXL.io & CXL.mem &E E3.S 2T 5154048 HWER (HHHL)
Ml s, T
2 o
. DDRS RDIMM

AIHD BREN DDRS §218#8

{% PCle Gen 5 x8 FFFZ#R CXL.io R %A E3.S 2T SMRUSAR REBER (HHHL)
NE » REBEHIRE CXL.mem B » B& £2 DDRS 3ciias » 2t BREHER 32GB/s B3
{EIBEN AT B AIBIRTE {EG IS I FIRW R 128GB MMRIAE ¥ » %% DDR5 RDIMM
BT M AN - SR RBEC - SCIBRRINTE o 7T i% 256GB ©

BERRR . B

ZTLAIGERRENARE - XLEBEHAECEAEE

BR XLEEBEASEFS CXL2.0 & Type 3 HBE ( CXL.mem & CXL.io )-
¥ PCle Gen 5 x8 7/THE E3.S 2T SMNEIRIE - IR ARSBLIRESEWZIERT
fE82t{E ( Memory Pooling ); B2t 64GB - 96GB & 128GB tim - IR
BI#EASE - IS BE =K DRAM RE=E 4GB/8GBDIMM FrEEi) DDR4
512Mx8 &t - EREBENMA DRAM FEM&E A IZHEBRIEEHN DDRS HAHM
BAR MEIEBELAARBIHER K DDR4 EHATEBEREFR -8
#Z Al EmAE - HESE 70% NiEg Al TEEEEBEMRRE (PoC) &
BREZEENEN  HE MRS (CHEEETEH  HERAEER Al HEY
GPU ¥EBEBEESE ( Qualcomm )NPU - Ii#% FP32 % INT8 LUR(EIEEE

PEEVN

EE—E//\ °

BEZRREZRERN



(3

SEET| BMRBERA
AE)EH

4Q26 #iH A BMIKEF - ZF EPS 14 347.57 T

HF4Q26 DABRETEXRE - MREIEERETR 0~5% ; ZRAFFRIEREENR
FHR B TRERPRAEREIERFRERHEZEE - HMBRGEESE
DRAM - NAND REEENAEAEA LRER - FIEME 4Q26 GHEWE
240.13 1870 - QoQ-7.2% - YOY+399.6% - ER « AEFIBREERERCDE—DH
% MEFERARBASZRENE  BEEFNXFENZ B 26 @ENME
512%-B= 2 - HMELESR 4Q26 Z2%AE4 108.95 &t - HANFH/E 109.38
BT - EEAh 85.87 {870 - EPS 15 87.35 70 - EFEEZF EPS K 347.57 73 -

ASP ENREBRIHES - 27 & EPS FEES

MEA#E TrendForce 81t 2027 &£ DRAM EEMKE 97.5% - 19E £ 58.0% -
fITTH R 24.4% ; Gartner RIFEMH 2027 £ NAND ZEEAE 57.9% - HP ASP per
Megabyte 1318 £15 30.9% - Ui & 20.6% - EFFAMER 2027 FEELES
REFFRHE ; Hoh DRAM SEHEHEE YoY T8 - 82T NAND #HEA
REFRRWES - 5HHE - HMOPEMG 2027 FLBRTHEERES  ALFELE
SEHEWLE 1,036.87 870 - YoY+21.2% - BENRAE - SEERDFEFE
T FREEE 49.1% - =2 - RMBRMGER 2027 FEFEMN T 450.11 @t - 18
ALE AL 452.14 87 - MEFFME 354.91 87T - EPS 14 361.05 73 -
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B 3: EFHER

B B8 1Q26 1Q27F 2028F
BRE

EERA 13,183 22443 25888 24,013 25623 27807 27,025 23,233 85,527 103,687 95,372
HERA 5,391 7,854 11,944 11,715 12,864 14,079 13,687 12111 36,904 52,741 50,148
HEEF 7,791 14590 13944 12,298 12,758 13,728 13,338 11,121 48,623 50,945 45,224
=EXEH 941 1,444 1,404 1,403 1,474 1,537 1,515 1,408 5192 5,935 5,846
XM= 6,850 13,146 12,540 10,895 11,284 12,191 11,823 9,713 43,431 45,011 39,378
ESNBEE 67 69 29 43 53 46 48 56 208 203 239
MATEF 6917 13214 12569 10938 11,337 12,237 11,871 9,769 43,639 45,214 39,617
Gk Yol 5466 10368 9,745 8,587 8,870 9,645 9,314 7,662 34,166 35,491 31,054
EPS 5749 10893  99.14 87.35 90.23 98.12 94.75 77.95 34757 361.05 31591
BEFIBETI (%)

ER=E 591%  650%  539%  512%  49.8%  494%  494%  47.9% 56.9% 49.1% 47.4%
EEE 520%  586%  484%  454%  440%  438%  437%  418% 50.8% 43.4% 41.3%
g b 416%  464%  376%  358%  346%  347%  345%  33.0% 39.9% 342% 326%
FERRE(%)

EERA 4034% 6411% 579.9% 399.6%  944%  239%  44% -3.2% 499.7% 212% -8.0%
HEEF 873.0% 1,7583% 1,016.6% 669.9% 637%  -59%  -43%  -9.6% 997.1% 4.8% -11.2%
eSS 1,766.6% 3,6155% 1,647.1% 1,0458% 647%  -73%  -57%  -10.8% 1,717.6% 3.6% -12.5%
MR 1,5243% 54938% 14155% 8862% 623%  -7.0%  -44%  -108% 1,578.4% 3.9% -12.5%
EPS 1492.5% 54015% 1,343.1% 8433% 570% -99%  -44%  -108% 1,500.2% 3.9% -12.5%
ERRE(%)

EERA 1743%  703%  153%  -72% 6.7% 8.5% -28%  -14.0%

HEEF 3878% 873%  -44%  -118%  37% 7.6% -28%  -16.6%

BRI 6204% 919%  -46% -131%  3.6% 8.0% 30%  -17.8%

ke Sl 527.8% 897%  -60% -119%  3.3% 8.7% 34%  -17.7%

EPS 5208%  89.5%  -90%  -119%  33% 8.7% -34%  -177%
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CMoney Taiwan ESG Rating
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RAFREFRER EXHER RS FRABNAEE

BB RBENE 5 /109 6%ZE 20%

RI%E{R:#& Environment

BERBEBEREEI
4300 16,000,000
ks ‘ ﬁ% 4’?5 14,000,000
RERIEREHE 000 12,000,000
£ HRAEAN) | ERFN(AR) | RHEHRAN) o0 3793 -
2025 4,175 443 3,732 o 3552 5000000
23500
2024 3,793 277 3,515 2400 . oo
2300 2,000,000
2023 3,552 131 3,421 3200 0
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
TEAKEHABW
wE 25,000 23,493 16,000,000
14,000,000
TEAKEERSYE o o 12,000,000
= = — 15,000 13312 10,000,000
FE FAKABE (A E) [B1U 7K £ (22 1) BEK 2 (A1) = 2000000
2025 23,493 -- -- 10,000 6,000,000
4,000,000
2024 16,312 -- -- 5,000
2,000,000
2023 13,312 -- -- 0 0
2022 2023 2024 2025
2022 - - - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSEFNER
bk ‘ 1,400 16,000,000
1,200 14,000,000
BT ABRERERGE o 200000
FE BT AZ(AN) ST AZUERE(A) EAER 200 10,000,000
2026 1,170 88 -- 60 8,000,000
6,000,000
2025 1,082 47 1,944,035 200 4000000
2024 1,035 95 1,559,091 200 1-#2)67 l-iﬁm 1-*‘;’91 1"*”‘-"’35 2,000,000
0 0
2023 940 81 1'395'071 2022 2023 2024 2025 2026
2022 859 25 1,349,067 Sales Growth mmm Welfare fees Employees

/AE)}A8 Corporate Governance

AENAEE

NEEBLEE

ik i

EE P i P sy p——
2025 | 6%Z20% | A | 016 | 025 | 010 | 049 ° ° ° ° °
2004 | 6%Z20% | A | 019 | 029 | 017 | 035
2023 | 6%Z20% | A | 022 | 031 | 019 | 028
2022 | 6%%20% | A | 020 | 033 | 023 | 024

[FE)SARBIR AT 5% 1 "A+ 1 6%E 20% : "AL; 21%ZE 35% : "B+, ; 36%E
50% :"B.; 51%%E 65% : "C+.; 66%%E 80% :"C.; 81%= 100% : "D,
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Bami EEL BERER EEL
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 8916 14,261 85,527 103,687 95,372 RERNERE 3,000 1,645 20,102 36,334 49,041
HERA 6,090 9,829 36,904 52,741 50,148 FEULFRIE 1,185 3,296 16,608 15,605 14,614
SHEER 2,825 4,432 48,623 50,945 45,224 [ 1,644 5,385 13,825 16,602 15,841
SXEM 1,647 2,043 5192 5,935 5,846 HitiRENEE 267 550 513 524 535
BN 1,178 2389 43431 45,011 39,378 RENEE 6,096 10,877 51,048 69,065 80,031
EBITDA 1,550 2,692 43,912 45412 39,788 RHARE 76 71 77 84 91
MEFWZ 20 5 (36) 41 68 BEEEE 2,867 3,011 3,159 3,790 5,086
B 0 33 88 137 143 HitnREFEE 717 590 591 590 590
ERFER 132 5 164 0 0 wEE 9,756 14,549 54,875 73,529 85,798
HAhl sz 10 25 7 26 28 HAER 0 1,736 914 485 270
EJN SR 171 68 208 203 239 [SEZN -- -- 0 0 0
WATER 1,349 2457 43,639 45214 39,617 FETRIE 745 1,853 8,567 8,420 7,110
P53 245 436 9,310 9,470 8,320 HityRE & E 749 1,279 350 361 373
DERGE @ (14) 163 253 243 mEEE 1,495 4,868 9,831 9,266 7,753
REFN 1,106 2,036 34,166 35,491 31,054 RHAER 344 308 264 287 212
EA EPS(NTS) 11.97 21.72 347.57 361.05 31591 HinREEE 244 260 3,117 2,188 2,278
SE2E EPS(NTS) 11.79 21.57 34263 355.91 31142 wamE 2,083 5435 13,212 11,741 10,244
BEZEREFI(NTS) 0.20 0.20 0.00 0.00 0.00 EpaligizN 915 960 960 960 960
RERFINTS) 9.38 16.83 160.00 180.00 160.00 N 1,654 2,197 2,197 2,197 2,197
REBRER 4,915 6,072 38,622 58,746 72,513
FERRE(%) Hith 190 (116) (116) (115) (116)
EUWFER 7.2 60.0 499.7 21.2 (8.0) B SRS 7,673 9,114 41,663 61,788 75,554
HEEF 0.7) 56.9 997.1 438 (11.2) BEMRRERS 9,756 14,549 54,875 73,529 85,798
=E (14.6) 1028 17176 3.6 (12.5)
REEN (3.6) 840 15784 39 (12.5) REMER
EK EPS (6.0) 815 1,500.2 39 (12.5) FY24 FY25 FY26F FY27F FY28F
ERBEN(%) REEH 1,106 2,036 34,166 35,491 31,054
EES 317 311 56.9 49.1 474 rEEEER 183 213 236 239 239
EEE 13.2 16.8 50.8 434 413 BEWA 0 (33) (88) (137) (143)
B EIES 124 14.2 39.9 34.2 326 BEESER (321) (4,745) (15,038) (1,921) 442
EBITDA &= 174 189 51.3 43.8 417 HAt (114) 255 1,033 (320) 446
RESEZHERE 854 (2,274) 20,309 33,352 32,038
FAFSLE=R EAZW (315) (123) (357) (841) (1,506)
FY24 FY25 FY26F FY27F FY28F RIRILR 2) (5) 130 41 38
TRENEEEE (%) 408 223 519 745 1,032 HAt (735) (200) 0 0 0
RBIEEEE(%) 292 106 379 566 828 REREZRERE (737) (114) (227) (800) (1,468)
FRERELLE(%) (35) 4 (45) (58) (64) BHRLHRE 118 (2,388) 20,082 32,552 30,570
MEFFZE(%) 124 14.2 39.9 34.2 326 fERIG (R) - - (859) (429) (215)
EEREE(X) 0.9 1.2 25 16 12 RERFZH (902) (860) (1,617) (15,367) (17,287)
BFEHER () 13 1.6 13 12 11 SITAEME -- -- 0 0 0
EEREAR/FENX 0.6 11 0.6 04 04 BEATE - -- 0 0 0
BB BN (%) 113 14.0 62.3 483 36.2 REEE -- -- 0 0 0
FEBEHZE(%) 15.2 24.8 1352 69.1 45.6 HAt 234 1,891 834 (524) (361)
BRI (%) 17.1 28.1 170.1 86.9 574 REMBEZRERE (668) 1,031 (1,642) (16,320) (17,863)
B (7) 2 0 0 0
BAFSLERR AHEEZIRERE (557) (1,355) 18,440 16,232 12,707
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 0.6 (2.8) 12.3 21 18 LER A 47
FRSMIRIEEEI(x) 2.2 (5.5) 21 34 37 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 17 (19.5) 55.9 38.7 20.3 Aath(x) 94.4 52.0 33 31 3.6
FEU IR FBBE K (x) 7.5 43 51 6.6 6.5 ZE L (x) 116 7.6 13 10 11
FEEAEE(X) 37 1.8 27 32 32 ATFLEE(x) 13.7 12.2 26 18 14
FERT IR B8 (x) 8.2 53 43 6.3 7.1 P/CFPS(x) 120.9 (47.7) 53 33 34
[ AN 49 84 71 55 56 PE/growth (x) (15.8) 0.6 0.0 038 0.3)
GFEBEXH 99 200 137 115 115 P/FCFPS(x) 1915 (45.3) 54 33 3.6
FERTIR B R 2] 45 69 85 58 52 EV/EBITDA (x) 70.0 414 21 17 16
REERBHA(K) 102 216 123 112 119 IR B FITERIZR (%) 0.8 15 14.2 15.9 14.2
B (B R AR KBRS UE KK 12 EAXZELLEEE KK 12 BAXELLEREE
2000 2000 2000
~T
1500 =% 1 \V\\ 2000 /
1000 // e 2000 7/
1000 ey . P,
500 o 1000 #'// N
500 . Y i
01/23 OF/23 O0L/24 07/24 QY25 O7/25 QL/26 07/26 01/23 O7/23 O0L/24 07/24 QY25 O7/25 OL/26 07/26
10725 01/26 04/26 07/28 10728 —— Brica -~ 1.8X e 2.55K oo 330K - 4.05K —— Brice ~~ PB2 ~- PB3.75 -~ PB5.50 - PB1.25
328% Rel.perfomance(RHS) e 4 BRI v BRE
ERIZEE © CMoney - B335 ERIZEE © CMoney - E38185 ERIZE © CMoney - Z381858
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2. AATEMRY R EA AR ST 3R 5 A BRI AV (BRI 2 i SR RA SR AR -

REERA

FMRREFEERERSE  UABHER BE - BF  EE FE AEOIHREEIVAZERT  BENEBESAMARSETANEERS - FIEER
DEFHERAMREE  THEHRERUERERZERKIR - R - BEABS KB ZLRERENREAZKRERR  MBERRRFBRITEK - AWM FREFAHE
NWERUBERTUENHHD - VASTEN - ARYRETHEGRERS  EFUERBERSTRENGS - ARTNEURGEXRSRHIEANRHIRERTH
HEtANRBARSPRENAT - EPREBREBEAS Z—IEFE  ZENEAEAZDERESMA -

Hiti8ESEE

ERERGERERESFBE 12 BRBGRERSTNATES 2 () WRHEE -

|mit
Ik

EFRRFAERE

s EE

HiE TR ARIROE RS ANBLEIHRMEBE 15%

22hv TR RO E RN A BE WM T IR 15% LR 15% 2

it TR ARIROME B AN BEBMSIRAR15%

Re¥sE HREFRBRNEZATBERERSIEBEANELERHEZATFE
BaET BRI EEMZERNRETS - HR3ZERNEHIREFTS
EXRTSE EE

BRA FAZEFRERKOERAANSLEABIEHRERE

¥ TR ZEFREARKOE R NEXBIEHRIFART T

SRR FAEZEFRERKOE RSN EABIEHRERE

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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