[

Fubon Research
2006 ENNHA6H

BB BiRE
NTs$117.5 NT$120
O ¥IR:Ti O FHRXWE
[ IASIEIES ® ERFHE
O EFRE O &R
TUBTEIMNRE (BE) 3039
miE (BBAH) 35,710
mE (B8%=n) 1086
IERRE (%) 17.74
REFRE (%) 19.30
BEERRE (%) 6.03
52 BEE (1) 183.27
52 3BIEE (7T) 10833
Eiptb=x 13.86
J
8 5/207
ESG Rating
TWSE
Evaluation B
G S
=mELAN Semiconductor Industry Average
BHRIZRIR © CMoney
2EHANE
N R & %
5 22hva =2hv
EZE(NTS) 120 130 -8
EPS FEfd (7T) 702 791 -
B1Z PE(X) 171 164
TEMBHRROW Z128318
BB FY26F FY27F FY28F
BEWA 10,266 12,101 14,851
FRLRZE(%) -16.7 17.9 227
B 1,830 2377 3,479
ERER%) -38.6 29.9 46.4
REFA 1,901 2133 3,033
FERER%) 222 122 422
EPS (7T) 6.58 7.02 9.98
BRIRERA 53 5.6 8.0
AREEEK) 17.9 16.7 1.8
AFEL(X) 41 4.4 4.4
RERFERZE 45 48 6.8
FFEIRIZE(%) 19.7 251 36.7

BERIFGE © CMoney ~ EFBI%ER

HHRE

yunting.huang@fubon.com

886-2-27815995#37117

FHKE
aaron.gy.li@fubon.com

886-2-27815995#37107

AEKT | BF
NEEH

=P (2458 TT)
3Q26 EW/EBMRAWEH | 15 2027 FEH

HEDPIUNS - ARBRERENEMS - EFRZER 2%
13Q26 EAZ=/ &5 R/EPS FATAH
24Q26 £ H27 BERENE ; EMRBEIFEHH LR

3Q26 EFR/ZEZ/EPS FUNTEHA

FIE (2458 TT) 3Q26 EWA 222 870 (R 31% « &l 33% ) - BEFRE 447%
(R 27 BB - FR/ 25 BE0H ) BREMBRMGER 457%kHEHEN
464% - EFmER 13.3% - BEREMBIRGRI 19.9% K HIZHER 203% - BEEF
ERRBASEINETRE 15% - FIMEK 1 870 - TEREEMEETE - £ EPS
B2 058 75 (&R 79% ) EREFFAMAY 1.64 TTATHIHILBEAY 174 7T - ERER
ENETBEREAER 1) SFEFEBE IC K Pointstick EEEXIETE ; 2) BEKX IR
HRARRE - URRHEERPTARE THR PCB BA LT ; 3) MR A REES
DRI Lk -

4Q26 ZTH27 BERENE ; BMRIEIFFH LR
HARBENZFHIMEFNBBRANENN 10% - ATAFNAREHRES] - RMEE
Biat - 4Q26 HEBEMKXT EFMEEHE H26 RAUENER - 281 3Q26
WARS - 10 HEWR 4.61 870 (R 54% - Bl 23% ) BESES EREA
AR - WE 2022 F 12 BLRRBEREW - HPIRB/E(CEER 2022 FEHLL -
UEFAMTRME 4Q26 BUWHRZER 27%  EFREAEMES NS KEXRERLOFE 451%°
FMEILHENBIC EmRIRARRE  BEEMRBZEN ICTIEE - BERERE
BrEFREEOEEAES - RILASRENEKLE . —HEIUSVEERREIEE
TNEERRE Al - B RS RAEHRCETERE - ASRBUAMRSRENETEE
mAR - BRI 2027 £ NB £HHELER 2026 F##E ; AR AESERRHRFMNEIE
ITHEATH SRR BIHI R - UESh - BB Synaptics HHIBEE - REEEM NB O 5ER
7t e RTIIRE - FY26 Haptic BBIEMREUL 2026 Fii2E 3.5-4 87T - ¥IEE FY25 % 06
870 - Al EmnEWEIEE 40% - B Al EmEFNRABR AT I - dBHIMAIEH -

BAKEmISEERRE

BEERY FERBRNEARERIGRE - KARIIMEENERRECCHREE -
TU35RR%EFE Al Box - FE1BAY 800 =70 - BHEMNR 1Q27 EASEE - AR GPS EILA
HERIRIEH Al REBEMBESRITIEGSS - HF 2Q-3Q27 E& - MIEMA Wi-Fi &
SDR AT EBEA S RAIEE R 2H27 # - FTEAE - AHMBUFRAKIRRN 10 X
EREAETMRARENEF  BEREEEIRANSKEIE - RItEREAR
R-NH3H: %& BERMSFEBHELCENZE 0 BITatE - AR% 11 RE
A IC - EREMARE - BiAIEK Blue UAS 1818 - RIZRIRHEEMAHRFE NN
FFPEERTE  MAUBTEDSG - RENETEIR 2027 FEBM - MK ERE
MAOEBIEE - LURRBIMEE -

EMFRZE

% 2026-2028 EPS TREAEI RIS H B 8.8 75/9.7 7t/11.9 7T » 2026-2027 EF)
RIREA T 2 BMER TS H B 47.0%/470% - TERFMESE 2H26-2027 HiE Em
REEHE - HEERBEAAE LA FERNEFED -

FLREAREZREER



[rJ] BERT | EF
NEE

fhEEER

HMEPFHRREFPUFNS - WFBRREFREZE 120 70 ( M17] 15 2027 FEFER
EPS 5t E ) WEMREELASLEEEN TSR - E2EA 1) BAREHE IR
BRE CHABEIRREREEE; 2) GHH A RENEETUEENNERNARES
HIERRE - HHPBRENEZEAREE 1) FEFTREBIELEE 2027 F - &
EHEBE LA ; 2) RYREA LA -

El%1: ZE EPS R Bl : B8x
3Q26 QoQ YoY =B =R mBER%E ==
HE 2,221 -30.7%  -33.0% 2,853 -22.2% 2,869 -22.6%
HEEN 992 -347%  -36.7% 1304 -23.9% 1330 -25.4%
BN 296 -575%  -62.6% 567 -47.8% 582 -49.2%
HALER] 196 -80.2%  -79.2% 579 -66.2% 625 -68.7%
mEEN 168 -809%  -791% 497 -66.1% 497 -66.1%
EPS (7T) 0.56 -81.8% -80.1% 1.64 -65.9% 174 -67.8%
BEER
ESAES 44.7% 45.7% 46.4%
EEMEER 13.3% 19.9% 20.3%
PERIRS 7.6% 17.4% 17.3%
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FY25 FY26F FY27F

Rf& Hifk =8 Rf& it =8

EHRWA 12326 10633 10266  -35% 13071 12,01 -7.4%
HEET 5996 4956 4776  -36% 5976 5605  -62%
El 2982 1978 1830 -75% 2,721 2377 -126%
MIEFEF 2,442 2,08 1,901 -98% 2,404 2133 -11.3%
EPS (7T) 8.53 7.25 6.58 -9.3% 7.91 7.02 -11.3%
EE-Jurpd
ERE 486%  46.6%  46.5% 457%  463%
RIS 242%  186%  17.8% 208%  19.6%
ERiIES 198%  19.8%  185% 18.4%  17.6%
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EGRIB(RE)
RERRRAZEUL
HRE ‘ 3000 13,200,000
2900 13,000,000
REREE 2800 12,800,000
'i,gﬁﬁ'" 12,600,000
SRR mpkE EEHNE e Zi 12400000
2025 2459 352 2107 2500 2459 i
2024 2666 e . 1120000
2300 11,600,000
2023 2948 -- - 2200 11,400,000
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
ERKESEEI
ax | | P T
TEAKEE 20,000 18,405 17,959 12,800,000
- 12,600,000
TEEE Rk B (AN Elee BEKER(AME) 15,000 ~ 12,400,000
10,000 N . 12,200,000
2025 22112 - 17,690 L 12,000,000
2024 17959 -- -- 5,000 11800000
11,600,000
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BT AHSAENER
HE ‘ 1,380 14,000,000
= - 1,360 12,000,000
ETAESENER ' 10,000,000
SHEEE BTABA) | BT ABSHEA) EREA v s 10000
2026 1367 62 - 1320 6,000,000
1,300
2025 1305 4 2661579 T A I T 4,000,000
2024 1301 -26 2752372 1280 . . l . 2,000,000
1,260 0
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2025 6%E 20% A 016 0.25 0.10 0.49
2024 6% 20% A 019 0.29 017 035
2023 6% 20% A 022 031 019 0.28
2022 6%E 20% A 0.20 033 0.23 0.24
5 SHBERIED A1 5% - A+ : 6%~20% ; A : 21%~35% ; B+ : 36%~50% ;
B : 51%~65% ; C+ : 66%~80% ; C : 81%~100% ; D
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HER BB ZEEEER BET
FY24 FY25  FY26F  FY27F  FY28F FY24 FY25 FY26F FY27F FY28F
=ESON 12,696 12326 10266 12,101 14851 RERKNERE 3273 2,400 872 994 2,427
SHE A 6,491 6329 5,489 6,496 7,707  FEWFRIE 1229 1236 1187 1213 1211
SHEER 6,205 5,997 4776 5,605 744 BE 1746 1583 1,813 1714 1,703
EEER 3,138 3,014 2,946 3,228 3665 HitREEE 2,414 2,791 2,683 2,754 2,731
EENE 3,066 2,982 1,830 2377 3479 REBEE 8,662 8,010 6,555 6,675 8,072
EBITDA 3,601 3,166 2,508 2,808 4493 REARE 2,166 1,878 2254 2,704 3,245
FEFWE 57 53 5) (4 B) BEEEE 2,788 4398 4530 4,666 4,806
REWR 0 0 0 0 0 HitRHAEE 1,401 1286 1343 1315 1329
ES P85 96 5 121 69 90 MREE 15,017 15,572 14,682 15,360 17,452
HAtFEEZA 55 (190) 216 26 26 JRERMERR 130 200 220 242 266
E3—EON=F 207 (132) 332 91 13 EEAR - - 0 1 2
RANER 3273 2,850 2162 2,468 3592  FENFIE 1,021 982 848 1317 1252
PSR 680 543 376 494 718 HittURBAME 2436 1976 3,60 3,938 5,872
FFRIEE RDERE (143) (134) (115) (159) (159) REEBESE 3,588 3,158 4,228 5,498 7392
REFF 2,736 2,442 1,901 2133 3033 REMER 469 969 635 691 765
HEAGRRERE (7T) 9.57 8.53 6.58 7.02 998 HitRHAAE 960 990 975 982 978
TEHESRRERER 9.45 8.40 6.58 7.02 998 BAfEMRET 5,016 5,116 5,838 717 9,135
(75)
RERA (T7T) 0.00 0.00 0.00 0.00 000 EBER 3,039 3,039 3,039 3,039 3,039
RERAZH (75) 7.83 7.07 5.26 5.62 798 A& 1139 1,182 1372 1586 1,889
RERER 6,475 6,996 6,558 6,879 7,902
YoY (%) Hith (652) (761) (2,126) (3315) (4,514)
EERA 53 (2.9) (16.7) 17.9 227 MREEZEAE 10,001 10,456 8,843 8,189 8316
SHEEF 143 (3.4) (20.4) 17.4 275 BERRRERRE 15,017 15,572 14,682 15,360 17,452
=EbE 259 27 (38.6) 29.9 46.4
REFF 276 (10.7) (22.2) 122 422 BWEREE
EASRRERE 271 (10.9) (22.9) 6.7 422 FY24 FY25 FY26F FY27F FY28F
ERE (%) 2736 2,442 1,901 2133 3,033
E] 489 487 46.5 463 481 315 300 336 344 904
E 242 242 17.8 19.6 234 & | 0 0 0 0 0
FER 20.4 18.7 18.5 17.6 204 EEESIENE 91 18 (315) 542 (52)
SIRTEE IR A R ER 28.4 25.7 24.4 232 303 Hfth 168 (209) 147) 99 (84)
REZEZRERE 3,310 2,650 1775 3118 3,801
ATEEEE EAZW 1371 (1,709) (1,600) (1,600) (500)
FY24 FY25 FY26F FY27F FY28F  RI%IER (173) (288) 162 8 (274)
uuébtb17(96) 241 254 155 121 109  EHAth (624) (1,965) 0 0 0
IRENELER(%) 189 202 12 90 86 KREREZRERE (797) (2,253) (1,438) (1592) (774)
B R ERELEE(%) (27) 12) 0 m (17 BHEERE 2,513 397 337 1526 3,027
REBRZE(%) 20.4 18.7 18.5 17.6 204 ARG (OR) 0 500 32 40 38
BHEBEE X 0.9 0.8 0.7 038 09 RERFZH (2,039) (1,835) (2,148) (1,599) 1,707)
BATEIEIR(X) 15 15 17 19 21 BTAEME - - 0 0 0
CE/R 0.5 0.6 0.8 038 08 f(HEANTE - - 0 0 0
#aE AN ER(%) 18.2 15.7 12.9 13.9 174 REWEHE - - 0 0 0
TBERME(%) 29.4 243 19.7 2511 367 Hft 181 65 251 154 74
ROCE(%) 319 25.6 20.7 26.9 400 ZRERMEZRERS (1,857) (1,269) (1,865) (1,405) (1,595)
R 3 (1) 1 1 1
RFEEEE APEEZIRERE 659 (873) (1528) 122 1,433
FY24 FY25 FY26F FY27F FY28F
B2 SIRPERERX) 1.0 05 0.1 0.9 19 f&fE
FriSTRIRIEE8I(X) 2.9 17 05 31 46 FY24 FY25 FY26F FY27F FY28F
BEARZHREREE(X) 14 0.6 0.1 0.9 6.6  Amth(x) 123 13.8 17.9 16.7 1.8
FEUIRFBEE =R (x) 10.3 10.0 8.6 10.0 123 AELX) 28 2.9 35 3.0 2.4
FEEEE(X) 37 4.0 3.0 38 45  FERIE%) 37 35 41 4.4 4.4
FETIRFR B8R (x) 6.4 6.4 6.5 49 6.2  P/CFPS (x) 10.8 13.5 2011 15 9.4
FEWIRF BB X 35 37 42 37 30  PE/growth (x) 05 13) (0.8) 25 03
FEBEXY 98 91 121 96 81 P/FCFPS (x) 18.4 37.9 204.0 235 10.8
FEMIRFUBEX Y 57 57 56 74 59  EV/EBITDA (x) 9.2 10.9 142 127 7.6
REBRBH(KR) 76 71 106 59 51 REBEME (%) 6.7 6.0 45 4.8 6.8
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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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