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BE (EEA) 21,830
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ESG Rating
TWSE
Evaluation E
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wITE Semiconductor Industry Average
ERR : CMoney
B RTSELE
i ® %

F % Ri¥E -
BRE N/A - N/A
EPS F&fh 10.98 -- -
B PE 0 -
TEMBHRRIT £12H31H

BETT FY26F FY27F FY28F
=g 7,316 7458 7,614
FREZE(%) 53 19 21
BHEMNE 2,053 2,065 2,160
FREZE(%) 13.7 0.6 46
REFEF 1,823 1,765 1,853
FREZE(%) 19.0 -3.2 5.0
BRRIFFINTS) 10.98 10.63 11.16
BRIZERA 9.0 9.5 10.0
AELE(X) 12.0 124 11.8
AFEEL(X) 29 2.8 27
RERFIERE 6.8 7.2 76
TFEBIE (%) 251 232 235
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REENRGEE  FEUREE  BREEHPIHFEEDES

1. EEEEHEERH - 2026 EU QoQ+5.8% « EPS 2.94 7t - EHTEHS -
2. Edge Al s&hBIiEINER - BtEMAZEmRIT A RTX Spark & -

3.3Q26 EWAZEST - 4Q26 TERFHMTIE -

PC/NB EF#HE R4 - 2Q26EPS HiE 2.94 7t

F% 1Q26 5 =8 18.35 1870 - QoQ+5.8% - YoY-4.6% - TEXE PC/NBEF
LHEBEBES - Ho - SoC 3 DRAM $HE - = DDR2/3 BEATEHA - B
SEEERE 10% - ¥ FEMASTARES EC/I0(40-45%) - HSL(high speed link,
30%) - Others(25-30%) - HR GBI TETAREFL B R RMEHER KD -
2Q26 EFFE 57.2% « BRIZHTF - REERSKA - B2 - K% 2Q26 E%7|
# 5.18 &7t - MALEN 6.01 E7w - BB AT MEFF 4.88 855 - EPS2.94 75 -

Edge Al S&iBNAS N3E - B%BZ3T A RTX Spark

M ITE R BZOEM - 10 Notebook - TabletPC ~ AIO ~ BEME A LM
ENEIERERER S2ENFRETES IC  EiREERAES IC - REBEIE
#l 1C - Chromebook #2882 IC - EREZEFIR R - SRF SN HEAMRIER IC &
USB Type C ZHlSBR %  EREEXIE Intel/AMD/ARM BB AA  WES
RISC-V SMEZL - BB ABEHTFEEEMS -MESFE 6 BEH H EC 2 HDMI
2.1 Retimer MIBEMMINEAZE R Agentic Al EEF&(BI RTX Spark) - ES
THRAZHEZEMN Design Win - HRZEEAIPO)ZEETHHENSEEE £
BHRESRUTPEAAUERLY  ALRMABEFHENERMBIZEZE Al Eit
MEZ G -

3Q26 M AEFESE - 26 & EPS 4 10.98 5T

BIEE 9 A 10 H)ARRIEL - 3Q26 sIERRENRTEH - 2ERB/EESIE - 4026
REEHMURER - Z7E - RECTEITAGRETR 4026 TR ENRGREE |
SoC EmAE DRAM - RETBEBELBFE  WEREEFN XK - FLL - FfM
TR EEES 3Q26 SHfEUR 19.23 BT - QoQ+4.8% - YOY+7.2% ; EFEMERE
56.5% - SNz 5.53 €7 - MANFEAE 5.69 87T - MEFF M 4.66 87T - EPS
%9281 70 -« 2R 4Q26 XZF EPS 54247 7t - EF EPS 81098 7t -

EFRFRZE
EFFEMLES FY26-27 & EPS 2517 10.98 - 10.63 7t - CMoney #&tBRIE 1 X
HABTRIS FY26EPS & 9.95 7T - FY27 Al KRB RIG(E -

ERE N

B L FREEFPREIER - PHRERREAE  FBEEALX LBRRE 4026 #£
EERREE P RERITER I E R IEE &R - AT HAIREXNE FY26 2 12XPER:
HEIRRES  RMUUEREEHPHREDES  BMENRERBRAKE
(1)PC/NB SHERIRERIAH ;| QBZESH Al PC ZHKARUWARRLES -
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BB ERRHARATIRIIN 1996 F£ 5 8 29 B - HEIKE L A(/O)iZH] IC 8
EWE EWEETHNEBIRELT - NI XEERAS LEESKRAEAETSER A
FI IC(Super 10) ~ EF B ERABRIUIZESISE R %51 IC(EC, Embedded Control)
SERELENEMEERR RS IC- 2MERR SoC - HMESLERRR - EmE
ZEAR PCE NB BE  SUAEFA  SEXRSHUFHEEAN - HEETEIXK
NB M5 EC @AM S ZEE 45% - BREIKELM - EC RREEEEEE A
MEREIE - RREETEH AL - AREEREE  ERRFEHREARLEH
HZ - Bt 2026 E¥FEMATARES EC/I0(40-45%) - HSL(high speed link,
30%)  Others(25-30%) - Others BIEFGHH - 22 SoC ~ TAREFAL - PD
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B B8t 1026 2Q26  3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

BRE

BEKA 1,734 1,835 1,923 1,823 1,780 1,867 1,956 1,855 7,316 7,458 7,614
HEMA 742 785 836 819 815 825 858 817 3,183 3,315 3,381
HEEF 992 1,050 1,087 1,004 965 1,041 1,098 1,038 4,133 4,143 4,234
EEER 494 532 534 521 507 520 532 518 2,080 2,078 2,073
SENZ 498 518 553 483 458 522 566 520 2,053 2,065 2,160
N BEE 8 82 17 12 8 37 17 14 120 76 80
MATEF 507 601 569 496 466 559 583 533 2172 2,141 2,241
REE 459 488 466 410 386 462 477 441 1,823 1,765 1,853
EPS 2.85 3.03 281 247 2.32 278 2.87 2.66 10.98 10.63 11.16
BEFIBETI (%)

ER=E 572%  572%  565%  551%  542%  558%  561%  56.0% 56.5% 55.6% 55.6%
BEE 287%  282%  288%  265%  257%  280%  289%  280% 28.1% 27.7% 28.4%
g b 265%  266%  242%  225%  217%  247%  244%  23.8% 24.9% 237% 24.3%
FERRE(%)

EERA 0.7% -4.6% 7.2% 21.0% 2.6% 17% 17% 1.8% 5.3% 1.9% 2.1%
HEEF 0.7% 1.0% 141%  176%  -27%  -09% 1.0% 3.4% 7.9% 0.2% 2.2%
eSS 1.2% 3.1% 241%  321%  -8.1% 0.7% 24% 7.7% 13.7% 0.6% 46%
MR 07%  284%  189%  351% -158%  -54% 2.4% 7.6% 19.0% -32% 5.0%
EPS 07%  284%  154%  306% -185%  -82% 2.4% 7.6% 15.4% -31% 5.0%
ERRE(%)

EERA 15.1% 5.8% 48% -5.2% -24% 49% 4.8% -5.2%

HEEF 16.2% 5.8% 3.5% -76%  -3.9% 7.9% 5.5% -5.5%

BRI 362%  4.0% 67%  -127% -52% = 14.0% 84% -81%

MEFEA 51.1% 6.4% -46%  -120%  -5.9% 19.7% 32% -7.5%

EPS 50.8% 6.3% 74%  -120%  -59%  19.8% 3.3% -7.6%

ERR : A8 - CMoney ~ EFRER
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CMoney Taiwan ESG Rating

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

710 7 1o 7 1o 7 1o

RAFREFRER EXHER RS FRABNAEE

By 37 1206 21% % 35%

RI%E{R:#& Environment

BERE R
}H% ‘ 1800 1618 8,000,000
1600 7,000,000
RERIEREHE 1400 6,000,000
1200
g PEAE(ANE) | EEP(ANR) | PESR(AN) 1000 o
2025 1,618 115 1,503 - 3000000
- - __ 200 2,000,000
2024 200 1,000,000
2023 - - - 0 ;
2022 2023 2024 2025
2022 -- -- -- mmm Overall Emission Sales growth
ERKERE
16,500 8,000,000
*ﬁ E 16,400 36400 7,000,000
TERAKEREHE 16,300 6,000,000
16,200 5,000,000
FE FKBE(AHE) | EUBKERH) HEKSB(ANE) 16,100 1000000
2025 15,910 -- 12,728 iz:ﬁ 23t 3,000,000
2024 16,400 - 13,120, e I #0000
15,700 1,000,000
2023 -- -- -- 15,600 0
2022 2023 2024 2025
2022 -- -- - mmm Overall Water Usage Reclaimed Water Sales Growth
#EEE Social Responsibility
BT AHHEANER
460 8,000,000
HE ‘ 455 7,000,000
ET AHRARNERAT 450 6,000,000
FE BT AZ(AN) ST AZUERE(A) EAER 3; 5,000,000
2026 455 3 -- s 000000
430 3,000,000
2025 452 11 1,536,024 s 0256 1252869 1427585 1,536,024 2,000,000
2024 441 7 1,427,545 420 . . . l 1000000
415 0
2023 434 5 1,292,869 2022 2023 2024 2025 2026
2022 429 7 1,034,256 Sales Growth mmm Welfare fees Employees
/AE)}A8 Corporate Governance
NEAE T
iR B
FE ®“R BE— BE_ BE= HBEN
2025 | 21%Z35% | B+ 0.16 0.25 0.10 049 e e e e
2024 | 21%ZE 35% B+ 0.19 0.29 0.17 0.35 o
2023 21%ZE 35% B+ 0.22 0.31 0.19 0.28
2022 21%%E 35% B+ 0.20 0.33 0.23 0.24
[REISAREBIR B 5% - TA+ 1, 6%ZE 20% : "AL; 21%%E 35% : "B+ .; 36%E
50% :"B.; 51%ZE 65% : "C+,; 66%ZE 80% :"C,; 81%ZE 100% : "D,
2021 2022 2023 2024 2025

BRRIR : RS - A8 - CMoney ~ EFRER
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B ATES
Bami EEL BERER EEL
FY24 FY25 FY26F FY27F FY28F FY24 FY25 FY26F FY27F FY28F
BUEsE 6,633 6,947 7,316 7,458 7,614 RERNERE 3,513 2,883 4,318 3,691 4,426
HERA 2,944 3,116 3,183 3,315 3,381 FEULFRIE 1,045 951 987 1,056 1,017
HEEN 3,689 3,831 4,133 4,143 4,234 [ 900 981 1,094 1,046 1,084
SXEM 1,855 2,024 2,080 2,078 2,073 HitiRENEE 848 1,810 2,960 2,960 2410
BN 1,835 1,806 2,053 2,065 2,160 RENEE 6,306 6,625 9,359 8,753 8,937
EBITDA 2,064 1,946 2,234 2,192 2,285 RHARE 1,389 1,435 1,910 1,677 1,622
50 47 31 42 49 BEEEE 646 635 604 577 554
- - 0 1 1 HittREIAEE 461 465 465 465 465
15 (13) 2 0 0 wEE 8,802 9,161 12,338 11,472 11,578
82 13 86 34 31 HAER -- - 0 0 0
EJN SR 147 48 120 76 80 [SEZN -- -- 0 0 0
WATER 1,982 1,854 2,172 2,141 2,241 FETRIE 747 651 1,850 1,042 1,579
P53 355 323 350 376 388 HityRE & E 1,169 1,319 2,884 2,535 1,855
DERGE 0 0 )] 0 0 mEEE 1,916 1,970 4,734 3,577 3,434
REFN 1,627 1,531 1,823 1,765 1,853 RHAER -- - 0 0 0
EA EPS(NTS) 10.10 9.51 10.98 10.63 11.16 HinREEE 158 133 135 155 128
SE2E EPS(NTS) 9.98 9.26 10.98 10.63 11.16 BafE 2,073 2,103 4,870 3,732 3,563
B Z=RERINTS) 0.00 0.00 0.00 0.00 0.00 EEpil i ZN 1,660 1,660 1,660 1,660 1,660
RERFINTS) 9.00 8.50 9.00 9.50 10.00 N 1,739 1,650 1,650 1,650 1,650
REBRER 3,616 3,748 4,160 4,431 4,707
FERRE(%) Hith (286) 1) 1) @ ()]
EUWFER 5.7 47 53 19 21 B SRS 6,729 7,058 7,469 7,740 8,016
HEEF 7.7 38 79 0.2 22 & E RS R 8,802 9,161 12,338 11,472 11,578
=E 41 1.5) 13.7 0.6 4.6
REEN 24 (5.9) 19.0 (3.2) 5.0 REMER
EK EPS 24 (5.8) 15.4 (3.1) 5.0 FY24 FY25 FY26F FY27F FY28F
ERBEN(%) REEH 1,627 1,531 1,823 1,765 1,853
EES 55.6 55.1 56.5 55.6 55.6 rEEEER 80 90 93 93 93
EEE 27.7 26.0 281 27.7 284 REWA -- -- 0 1) ()]
B EIES 24.5 22.0 249 23.7 243 BEESER (80) (82) 1,050 (829) 538
EBITDA &= 311 28.0 30.5 294 30.0 Hith (242) (637) (55) (58) (61)
RESEZHERE 1,384 902 2,911 970 2422
FAFSLE=R EAZW 42) (54) (48) (52) (56)
FY24 FY25 FY26F FY27F FY28F RIGIER (255) 47 9) (29) (32)
TREIEEZE(%) 329 336 198 245 260 HAt 333 (76) 0 0 0
RENEEER(%) 278 282 175 215 229 REREZRERE 78 (29) (57) (81) (88)
FRERELLE(%) (52) (41) (58) (48) (55) BHRLHRE 1,462 873 2,854 889 2,334
MEFFZE(%) 24.5 220 24.9 23.7 243 fERIG (R) - - 0 0 0
EEREE(X) 0.8 0.8 0.7 0.6 0.7 RERFZH (1,289) (1,494) (1,411) (1,494) (1,577)
BFEHER () 13 13 17 15 14 SITAEME -- - 0 0 0
EEREAR/FENX 0.3 0.3 0.1 0.2 0.1 BEATE - - 0 0 0
BB BN (%) 18.5 16.7 14.8 154 16.0 REEE -- -- 0 0 0
FEBEHZE(%) 247 22.2 251 232 235 HAt 42 8) 9 (21) (23)
BRI (%) 294 26.2 29.5 27.6 27.8 REMBEZRERE (1,247) (1,502) (1,420) (1,515) (1,600)
B 0 0 0 0 0
BAFSLERR AHEEZIRERE 215 (629) 1,434 (626) 735
FY24 FY25 FY26F FY27F FY28F
B2 IRE T E(X) 10 0.6 20 0.6 15 LER A 47
FRSMIRIEEEI(x) 3.8 26 8.2 24 6.1 FY24 FY25 FY26F FY27F FY28F
EARXHIRERE(X) 31.8 15.7 59.6 17.7 423 Aath(x) 13.0 138 12.0 124 11.8
FEU IR FBBE K (x) 6.3 7.3 74 71 7.5 ZE L (x) 33 31 30 29 29
FEEAEE(X) 33 3.2 29 32 31 ATFLEE(x) 32 31 29 28 2.7
FERT IR B8 (x) 39 4.8 17 32 21 P/CFPS(x) 15.8 24.2 7.5 225 9.0
[ AN 58 50 49 52 49 PE/growth (x) 53 (2.4) 038 (3.9 24
GFEBEXH 112 115 125 115 117 P/FCFPS(x) 16.3 25.7 7.6 23.8 9.2
FERTIR B R 2] 93 76 212 115 170 EV/EBITDA (x) 8.9 9.7 7.8 83 7.6
REERBHA(K) 77 89 (37) 52 (5) IR B FITERIZR (%) 6.8 6.5 6.8 72 7.6
e (B R AR KBRS UE KR 12 EBAFELEEFE KR 12 EAFFELEEREE
160 210 .
140 1 - \//"\/‘\ e 180 T ) o
120 = "\'K\ SOA ’/'\\/\‘—- . /I \ o ;‘\/\J \\/\’\ /\_ . qt{
100 120 ; ’ ’ ' N 120 ,_/ o . R "\\/I'\,/ L
e - - I <
80 90 /_j. 90 o~
50 . &
023 OF/Z3 OL/24 07723 OL/25 0725 OL/26 07/26 0123 OF/Z3 OL/24 0723 OL/25 0725 OL/26 07/26
w0725 02 04726 0726 10726

3014 Rel perfomance(RHS)

— Price 8X 10.25X 12.50X 14.75X
17X

ERIZEE © CMoney ~ B335

ERAR : CMoney - EFB425

— Price
PB4.5

FBI.1

FB1.7 FB33

PB3.9

ERAR : CMoney - EFB43E
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1. AMRHRENABGRBROTEIE RABERSNEAEL -

2. AATETRIIREN L AR RR IR B A B R R BRI s s SR R

REEH

AMABEFBERERSE  UABREYN  BE  BF 56 F% EOCHEREIFAZERT  EZARBEEAMARSAANEEES - FEER
TRFMERAFRYE - mﬂﬁ*ﬁﬁﬁﬂ;&ﬁﬁ?Zﬁﬂ%ﬁ - R ARABRRBZLRERBENREAZREER MBI RFBAIER - KIFFHRSAE
WERUBRFUENSEE  BASTEM - AAYREARGRERS  SEAYEFARSPRENES - AATNEABGREESRUDEARHIRERTH
HtEAHBRBARSPRRNAT - EFRBREBREABZ—IEFE  ZUENEARAZDERESMA -

EFHRRTEIRE

FE EE

B FEMLRIROME B A B E R E815%

Shvs TR RIROE RN B EBERMNRL5%EE15% 2 E

B FAGRROE RN BHEMSNELS%

Ret s HEREFRENEZATARERZHLR EE%’JE’J%ﬁﬁH#UEﬁE ERES
Ffh BRIEEZHERNIRENS - F1R32I6(E B RNRHERENS
BRARE TR ERTERROESASLEARBIFERIRRE

B TR R EFETERROE R ARRBIEHFRIFARFE
BN FALZERTEARROERSASLE AR BIEERIRR =
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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