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BAVEARSZHHEEN - BT 3026 KEFF] B 553 87T - 8l 2025 F/K
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EMWEFOER 2027 F£MA - HHRISEMEELEPEEWEBRENS - 1T
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ARAT
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£ 2026 F£~2029 F#E 7 RIEIE 18% ~ 14% ~ 3% 11% - HhLIPE - 5% - &
BB RN RERBEE - PCB EXTHE - lBE Al HERRATETKRER
FHEMEBUATEIHEEE M - PCB MIESEAEREIRE  Prismark 7814 2026
F2IK PCB HGHRER YoY+12.5% - &% PCB (XEEA L RMGERIEN 1,624
B7C - YoY+64% - BINEEH S BEMBERIRIB/EES 31% RS 27% - &
BIREERAEMIZES  HESINEEEREMSET S 26% - SEHARRELE
EZ PCB EEA - BBEFLOAE - RIB Gartner 81 - 2026 F2IK IT it
YoY iZ 10.8% - EE#EEREATESHERERE - BEMGRS - EP Al @R
ZRTAET YoY+36.9% - BEPLIREE LE 6,500 B350 - KigiBi 2025 F89
5,000 f&%7T °
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300mm Fab Equipment Spending
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Source: 300mm Fab Outlook, 1Q26. Published by SEM!
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2025 F 8 1H26 BRI R RET

FEE 2025 FEUWR 223.5 870 YoY+47. 1% ZIER RERERBE F B2 PCB &
FWEEERKETR  BEWLEENRIBEE 88.7%  PE 6.1% ~ ZRE 51% ° &
MRS 19.1%  MEFMNS 299 875 © YoY+47.1% - EPS 5 2457 7T - REEHR
i T2 ARRE 2 BB L E BB A E - ETEARARBLREEXREENNE
@

FETE 1H26 EU4 181.1 87T YoY+84.3% W E Sth D Bl REE 85.8%:
B 5.9% - ZRE 7.7% ~ Hfth 0.7% ; MEFRASLEMES - ¥E5 60.3% - ERl
v 14.2% ~ PCB12.98% ~ &#t 5.45% ~ JXBEZE 4.26% - BEFZHH 2.4% - Efth
0.41% - 1H26 EFZER 18.2% - B¢ 1H25 #9 19.6% - TEHRRA RSB E D HEH
SNERTNEE - BRI EREMNRNEMAR - 1H26 MEFNE 23.2 ET -
YoY+82.3% - EPS & 17.35 7T °
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Semiconductor Electronic Optoelectronics Office Building Data Centra Others (Note)

components
2024(%) 66.08% 21.14% 2.78% 6.07% 040% 2.85% 0.68%

2025(%) | 58.36% 14.88% | 2.26% 11.48% | 5.60% | 643% | 0.97%
W 2026H1 (%) 60.30% 12.98% 240% 4.26% 545% 14.20% 0.41%
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T 3MBEELERDPL: BEIR  EX2E 80 BT - 4) EFMFEMEE:
HELE 80 Em BRl LREECHEIB 5 M- 5) TSMC =& MEAmRRIR: #3 PCW
T3 - R4 4026 MGBEREW ; BINERTHE - Exﬁ DENEFMRE - 2)a%
BMENBEHRALE: FELEHL 6,000~7,000 BFEHE -

REARZERER  ATSERREBESREL - BF—REBEFE  BRicISE
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EEBRAEFEMEEEREDE 2030 £ - HIEEEGASIARRER - BRI
FEh FEIREBEREES: DECIEBR R BEBUEREREER - 2) TSMC
BRACRR: FETIREEAWE JUcan AR - ¥E 5 51% - JUcan KA E
BEBRAMFBRENLAALE RKERXIRHELE X TERE  FTEXFH
ZHAREEEBEJASM)E LS - TSMC FRETIRARA P2 4% 3 K - RERETERE
o SEETRRES MEP+PCW(EE 28K 24t Process Cooling Water System )
FREt 2Q27 MBEMEI - )= XEER: AERAAEE  FEIBREFINS
BE - 4) SXE/KMDE: SEMEKRRTHE ~ 5)TSMC =B: TSMC JAREER
/D ETE B IR M B AR+ BT R - ¥ B TEEE 3Q25 I ERBFAS
3Q26 EIXtTIETVERT - #7 2027 FEITFMEE - REEEERS - MAMIEM
HFETRPFEFIESHULHEMER -

2H26 REE4LE

FETR 7 B8 REWDRIS 47.6 BT 529 855 278l YoY+177.1%H
YoY+213.7% - EBEREREZNERBLEER - B8 1)EmABER 11 Bk
T -2ASMLMOEERFZETEEE 3Q26 A - Fafh 4Q26 EWERURD - 3)&a
FCBEHME - EFMFEAEE AEBLBERPONTEFSERE 8 4)TSMC
REEMEBRRMRR 4026 REERZEW MIEMRGFETRE 3026 EULR 153.9
875 - QoQ+38.2% ~ YoY+177.4% - MEZF L 20.2 E75 - QoQ+39.1% -
YoY+174.2% - EPS %% 15.11 7T ; W afh 4Q26 ZULR 138.3 {875 - QoQ-10.2%
YoY+98.2% - M&F & 17.5 {875 - QoQ-13.1%YoY+79.0% - EPS & 13.13 75
BEMS - MRMEGEFELR 2026 FEWS 4733 87T YoY+111.7% - &
FH% 60.9 27T - YoY+103.9% - EPS & 45.59 7t -

2027 FEECTZHEIMNS

ARSI RIRE ASML MOMBRSEZ L - ¥ TSMC 2 MiSE 4Q26 A
BEREW - BEJCIERE TSMC 8RARE ~ EXEEMNEFINIER 2027 F10
A B - RSREFER TRRPAFEWHEAIMNS - Wik 2027 FEW 554.6
875 - YoY+17.2% - $#&FF &R 724 855 - YoY+19.0% - EPS %5 54.24 7T »

B FU B SR % A 15 IR R

FETRERMBERERSEE - R 2021 £2%  BFEHORBEREERVERE
BR R FABRRABIMER 8 i ~9 AR HPIRERBBMEL 76%~86% -
MABREFETLRE 2026 FRHERFRBERMNBER - WRAGEREBGRERS 38 T
BRERF 057 BRREEMNZER53% -
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2026F
BRE
EERA 6977 11,134 15392 13,826 12,849 13924 14202 14,487 22,352 47,329 55,462
HERA 5,694 9113 12591 11,310 10510 11,390 11,618 11,850 18,087 38,707 45,368
HEEF 1,283 2,021 2,801 2,516 2,338 2,534 2,585 2,637 4,265 8,622 10,094
EEER 185 181 265 310 195 210 273 320 547 969 998
XM= 1,098 1,840 2,536 2,206 2,144 2,324 2,312 2,317 3,718 7,653 9,096
N BEE 2 14 23 18 22 29 23 18 54 -9 11
MATEF 1,101 1,854 2,559 2,224 2,166 2,353 2,335 2,335 3,772 7,644 9,107
REE 867 1,450 2,017 1,753 1,707 1,854 1,840 1,840 2,985 6,086 7,240
EPS 7.19 10.93 15.11 13.13 12.78 13.89 13.78 13.78 2476 4559 54.24
BEFIBETI (%)
ER=E 184%  182%  182%  182%  182%  182%  182%  182% 19.1% 18.2% 182%
BEE 157%  165%  165%  160%  167%  167%  163%  16.0% 16.6% 16.2% 16.4%
g b 124%  13.0%  131%  127%  133%  133%  13.0% 127% 13.4% 12.9% 13.1%
FERRE(%)
EERA 76.8%  893%  1774%  982%  842%  251%  -7.7% 4.8% 47.1% 111.7% 17.2%
HEEF 535%  854%  1856%  852%  822%  254%  -7.7% 4.8% 415% 102.2% 17.1%
eSS 524%  984%  1900%  84.6%  952%  263%  -8.8% 5.0% 49.4% 105.8% 18.9%
MR 452%  1152% 1743% 79.0%  969%  279%  -88% 5.0% 47.1% 103.9% 19.0%
EPS 453%  1152% 147.6% 617%  778%  271%  -88% 5.0% 47.1% 84.1% 19.0%
ERRE(%)
EERA 0.0% 596%  382%  -102%  -7.1% 84% 2.0% 2.0%
HEEF -55%  575%  386% -102% -7.1% 8.4% 2.0% 2.0%
BRI -81%  675%  378%  -13.0%  -2.8% 84% -0.5% 0.2%
ke Sl -115%  672%  391%  -131%  -2.6% 8.6% -0.8% 0.0%
EPS -115%  520%  382%  -131%  -26% 8.7% -0.8% 0.0%
ZHFER : A8 - CMoney - EFBIRE
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CMoney Taiwan ESG Rating

CMoney ESGRating | ECRHER:E) SGHEE) G(ATAIE)

6/10 8 /10 7 1o 6 /10

RAFREFRER EXHER RS FRABNAEE

BY-HMET 23 s 36%ZE 50%

RI%E{R:#& Environment

RERASHEREE UL
HE ‘ 450 a5 25,000,000
400 -
MEREREHE 350 320 300 20000000
300 -~
FE BER AR = (/A ) B EFER (A 1) R EEHERL (A ) 250 = 15000000
2025 405 83 323 j:j 10000000
2024 309 83 225 100 5000000
50
2023 320 104 216 0 0
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
TEAKEHABW
s 3,500 3099 25,000,000
2000 2,686 - 20,000,000
PEAKERENE oo 200
4 Zias)
FE FAK@B(ANE) | EIBUKE (AN BEK B (AME) 2000 15000000
2025 3,099 - - 1300 10,000,000
1,000
2024 2,686 -- -- s00 5,000,000
2023 2,135 - - 0 .
2022 2023 2024 2025
2022 -- -- -- mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHSAENER
HE ‘ 1,200 25,000,000
BT ASERNEAGH 100 20,000,000
EE STAZ(A) | ETABHE(A) EFIE A o0 15,000,000
2026 956 263 - 500
10,000,000
2025 693 0 2,289,006 00
5,000,000
2024 693 50 1,702,252 00 1592932 169906 L702252 | 2289006
o [ ] - = m 0
2023 643 44 1'639'906 2022 2023 2024 2025 2026
2022 599 -- 1,592,932 Sales Growth mmm \Welfare fees Employees
/AE)}A8 Corporate Governance
AT AT
i B3 " #ETE E b E
iR
FE EHR BE— BE_ BE= HBEN
2025 | 36%Z 50% B 0.16 0.25 0.10 049
2024 | 51%ZE65% | C+ 019 | 029 | 017 | 035 e
2023 | 51%ZE65% | C+ 0.22 031 0.19 0.28 e Q
2022 | REIAGEE -- 0.20 033 0.23 0.24
[SE)ZSARERIR © AT 5% < " A+ 6%% 20% T AL ; 21%% 35% : B+ ; 36%% °
50% : "B, ; 51%Z 65% : "C+ . ; 66%% 80% : "C; 81%% 100% : "D
2022 2023 2024 2025

BRRIR : RS - A8 - CMoney ~ EFRER
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RAD

a
BEmk BEa EEREE EEE
FY23 FY24 FY25 FY26F FY27F FY23 FY24 FY25 FY26F FY27F
BUEsE 15,514 15,192 22,352 47,329 55,462 RERNERS 3,736 5,203 4,989 7,489 8,950
HERA 12,820 12,177 18,087 38,707 45,368 FEULFRIE 2,257 2,351 4,122 5,344 5,748
HEEN 2,694 3,015 4,265 8,622 10,094 [ 690 390 349 619 677
SXEM 524 526 547 969 998 HitiRENEE 4,985 7,141 9,017 9,017 10,261
BN 2,170 2,489 3,718 7,653 9,096 RENEE 11,668 15,084 18,476 22,469 25,636
EBITDA 2,259 2,621 3,826 7,806 9,258 RHARE -- -- -- 0 0
MEFWZ 36 37 65 67 67 BEEEE 346 439 753 1,043 1,333
B 1 1 0 0 0 HittREIAEE 169 169 316 316 316
ERFER 8 51 (18) 0 0 wEE 12,183 15,693 19,545 23,828 27,285
HAhl sz 6 2 5 (76) (56) HAER 250 106 7 27 47
ES s 51 92 54 9) 11 BEAR -- -- -- 0 0
WATER 2,221 2,581 3,772 7,644 9,107 FETRIE 3,640 4,785 6,843 9,986 11,618
P53 454 551 786 1,652 1,948 HityRE & E 2479 4,282 4,876 2,450 2,100
DERGE 1) 0 0 (94) (81) mEEE 6,369 9,172 11,726 12,463 13,765
REFN 1,767 2,030 2,985 6,086 7,240 RHAER -- -- -- 0 0
EA EPS(NTS) 16.85 16.83 24.76 45.59 54.24 HinREEE 216 230 225 237 228
SE2E EPS(NTS) 16.83 16.82 24.73 45.59 54.24 wamE 6,586 9,402 11,952 12,701 13,992
B Z=RERINTS) 2.00 1.50 1.00 0.50 0.54 EpaligizN 883 1,058 1,215 1,335 1335
RERFINTS) 16.00 16.00 21.00 38.02 44.47 N 2,005 2,006 2,006 2,006 2,006
REBRER 2,910 3,367 4,517 8,052 10,216
FRRE(%) Hith (200) (139) (145) (265) (264)
EUWFER 111 2.1) 47.1 1117 17.2 B SRS 5597 6,291 7,593 11,128 13,293
HEEF 0.6 11.9 415 102.2 17.1 BEMRRERS 12,183 15,693 19,545 23,828 27,285
=E 0.1) 14.7 49.4 105.8 189
REEN 2.3 149 47.1 103.9 19.0 REMER
EK EPS (14.0) 0.1) 47.1 84.1 19.0 FY23 Fy24 FY25 FY26F FY27F
ERBEN(%) REEH 1,767 2,030 2,985 6,086 7,240
EES 174 19.8 19.1 18.2 18.2 rEEEER 35 37 51 68 69
EEE 14.0 16.4 16.6 16.2 16.4 REWA (1) 1) 0 0 0
B EIES 114 134 134 129 131 BEESER (1,371) 1,350 329 1,650 1,170
EBITDA &= 14.6 17.3 17.1 16.5 16.7 HAt 1,349 (206) (1,617) (1,617) (1,617)
RESEZHERE 1,779 3,210 1,749 6,187 6,862
FAFSLE=R EAZW (19) (115) (345) (345) (345)
FY23 FY24 FY25 FY26F FY27F RIGIER 0 0 0 0 0
TREIEEZE(%) 183 164 158 180 186 HAt 1,009 (241) (184) 0 0
RBIEEEE(%) 170 158 150 175 181 REREZRERE 1,015 (237) (180) (345) (345)
FRERELLE(%) (62) (81) (66) (67) (67) BHRLHRE 2,794 2,973 1,568 5,842 6,517
REBFE%) 114 134 134 129 131 fEFIG (R -- -- -- 20 20
EEREE(X) 13 11 13 22 22 RERFZH (1,290) (1,398) (1,678) (2,551) (5,076)
BFEHER () 22 25 26 21 21 STAEME -- - - 0 0
EEREAR/FENX 0.1) 0.3) 0.2) 0.3) 0.3) BEATE -- - -- 0 0
BEERINE(%) 14.5 129 153 255 26.5 REWE -- -- -- 0 0
FEBEHZE(%) 329 34.2 43.0 65.0 59.3 HAt 62 (149) (108) 0 0
BRI (%) 404 42.8 534 80.9 74.0 REMBEZRERE (1,228) (1,547) (1,786) (2,531) (5,056)
ER:HR 1n 41 5 0 0
BAFSLERR AHEEZIRERE 1,555 1,467 (213) 3,310 1,461
FY23 FY24 FY25 FY26F FY27F
B2 IRE T E(X) 14 22 0.8 23 13 LEZ 5347
FRiS R IRIEE E1(X) 39 5.6 18 35 33 FY23 FY24 FY25 FY26F FY27F
EARXHIRERE(X) 90.5 26.9 4.1 16.9 18.9 Aath(x) 427 427 29.0 15.8 133
FEU IR FBBE K (x) 6.9 6.5 54 89 9.6 ZE L (x) 41 5.0 39 2.0 17
FEEAEE(X) 18.6 31.2 519 62.5 67.0 ATFLEE(x) 11.3 121 115 8.6 72
FERT IR B8 (x) 35 25 26 3.9 3.9 P/CFPS(x) 35.7 237 50.0 155 14.0
[ AN 53 56 67 41 38 PE/growth (x) (3.1) (359.9) 0.6 0.2 0.7
GFEBEXH 20 12 7 6 5 P/FCFPS(x) 36.1 24.6 62.2 16.4 14.7
FERTIR B R 2] 104 143 138 94 93 EV/EBITDA (x) 41.0 347 238 113 94
REERBHA(K) (31) (75) (64) (47) (50) IR B FITERIZR (%) 2.2 22 29 53 6.2
B (B R AR KBRS UE KRR 12 BAF=LEEEE KRR 12 BEFFLEEE
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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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