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SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.
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SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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&*— : F9E 30Q26 KX 4026 ERTR A HRHE

Er 3Q26(Frfh) 3Q26(R1fh) =FE(%) 4Q26(Hfh) 4Q26(Rfh) ERE(%)
EZEUWA 16,378 13,101 25.01 18,553 14,095 31.63
EEER 4,980 2517 97.84 6,732 2933 129.56
EXEEH 550 445  23.60 650 450 4444
EXEN = 4,430 2,072 113.78 6,082 2483 14499
Gyl 4,780 2422 97.34 6,432 2,833 127.08
MEFER 3,660 2137 7126 4,982 2,508 98.68
BRE(GT) 5.66 331 771 3.88
Margin(%)

EEERNE 3041 19.21 -- 36.29 20.81 --
EENEE 27.05 15.82 -- 3278 17.61 --
MADFH =R 29.19 18.49 -- 34.67 20.10 --
PR =R 22.35 16.31 -- 26.86 17.79 -
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ABF {43z E o] L3E4E - B9 2027-2028 FEFEE 12 : Nittobo K Low
CTE I ##57E Al Server F3 ABF core layer #RE18/0 50% - & EREHRABIZE -
S HHE BT iR AP & memory HHEAHIE - WIFEEIFRERRNE 3Q27 ¥ERH
LANABSZFEB AT Al Server BREIFE K - ABF HAAIZ AR A L - IR LIEREE
2027-2028 FEAMEME - 2027 FEW EEE 39.8% %K 2 91411 BT
(+53.2%YoY) » FEF)= 48.3% - #i1&FEF] 329.08 E75(+169.5%YoY) - #2i& EPS
18 135.2%% 50.93 7t - 2028 FEW HIEE 1212.26 {E75(+32.6%YoY) - EF
# 53.0% - BB FF 49441 Bu(+50.2%YoY) - #i#& EPS 76.51 Jjo([Rfh 42.03
7T) - BRENBBINESENE -

= : FE 2026 K 2027 FERFR AR

BETT 2026(#rfh) 2026(Rfh) EE(%) 2027(GHh) 2027(Rfh) ZEE(%)
SZEUWA 59,683 51,949 14.89 91,411 65,404 39.76
2EEN 16,844 10,581 59.19 44,108 16,762  163.14
=SXEH 2,079 1,774 17.19 3,200 2,123 50.73
2EMNE= 14,764 8,807 67.65 40,908 14639 17944
TRE R 15,786 9,829 60.62 42,308 16,039  163.78
HREER 12,213 8,215 48.66 32,908 13994 13516
BREER(CT) 18.90 12.71 50.93 21.66
Margin(%)

SEENE 28.22 20.37 -- 48.25 25.63 --
SENEE 2474 16.95 -- 4475 2238 --
TRRER = 2645 1892 -- 46.28 24.52 --
RBER = 20.46 1581 -- 36.00 2140 --
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B B8t 26Q1 26Q2 26Q3F 26Q4F 2026F
EEWA 11,177 13,575 16,378 18,553 59,683
EEEN 1,771 3,360 4,980 6,732 16,844
EEN= 1,352 2,899 4,430 6,082 14,764
R A 1,598 2,976 4,780 6,432 1,022
BEAs 1,309 2,262 3,660 4,982 12,213
it EPS (7T) 2.03 3.50 5.66 771 18.90
ZI QoQ MEX 0.11 2146 20.65 13.28 -
ZU YoY fEX 3215 41.66 49.34 66.19 48.57
ERR 15.85 2475 3041 36.29 28.22
EaEE 12.10 21.36 27.05 32.78 24.74
iTRE TS 1171 16.66 2235 26.85 20.46
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M=_": AERFEEEExR

B B8 2023 2024 2025 2026F 2027F
EEWA 42,253 32,283 40,173 59,683 91411

% EE) =R -34.64 -23.59 24.44 48.56 53.16
EEERN 8,177 358 3,647 16,844 44,108

EFNE (%) 19.35 111 9.08 28.22 48.25
ESE 6,330 -1,267 1,982 14,764 40,908
BT A 7,107 163 2,346 1,022 42,308

% EE) =R -71.98 -97.71 1,338.38 -56.44 4,039.73
BMEm 5,817 204 1,947 12,213 32,908

% BB =K -70.04 -96.50 855.58 527.27 169.45
it EPS * (7T) 9.00 0.32 3.01 18.90 50.93
8 EPS * (7T) 9.3 0.79 246 17.19 --
PER (x) 153.33 4,312.50 45847 73.02 27.10
PBR (x) 18.61 19.62 19.33 16.68 12.18
SREE* (1) 74.14 70.33 71.38 82.72 113.28
BRRF (T) 5.50 1.00 2.00 - --

JEFE (%) 2.28 0.77 0.83 - --
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SinoPac” ESG ¥ ERMATAMNFBERZ KEBNEEAR  SoERERABEREHRF
B Hop - EEERTERRTE SASB EXARZE - I 2R EIRKEHRRER REMIAR -
BEZEFIRAIKRTE SASB SICS® XEEEN RS  BHEHSEZLHEBEEERARERZ
SASB X#EEE - W2 RBEIFRKEMRRER - TRFAGRBAEESRFEMZEFTEELE
BESEUKERS) - BIEEEAREAZEB AR - AOARKRRERY -

B X BERERBRNBRATERE S GHERRHZEZEREY AN ERRHER
(ER RN ERAIEBEANBZCBEREEN  FAREREE - MAHRENE
B EHREZE =18 ETEE -

KEREECHE SASB 1BH# - MMIRPFER SASB EXUME Y —REEDERBETE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 F£ERBEHFE 024 5%

SinoPac IR &%

B: Buy Bi# : KK 6 EHZRERIREEN AR

N : Neutral 17 : KK 6 EEZKREFRIRFARE -
S:Sell Et: KK 6 ERZRERREEBRAR

SinoPac” ESG FYifi % 4t #R EE 35 AR

A+ TEEESBERIGE ESG BV EEER 20%

A EEEEBRIBE ESG BUNREE 21%-40%

B+ {(HAEEERIBE ESG EUWEETE 41%-60%

B TEEEBRIBE ESG AU EEE 61%-80%
EXEEENIBE ESG EUHREEE 81%-100%
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 6 months.

Neutral: We think the stock will perform in line with the broader market over the next 6 months.
Sell: We think the stock will underperform the market over the next 6 months.

Global Disclaimer:

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Where required, any U.S. recipient of this research report wishing to effect transactions in securities discussed
herein may do so through Auerbach Grayson & Company, 20 West 55th Street, New York, NY 10019. Under
no circumstances should any recipient of this research report effect any transaction to buy or sell securities or
related financial instruments through SinoPac. Auerbach Grayson & Company accepts responsibility for the
contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S.
person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with
the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

SinoPac+ ESG Rating System ranking

SinoPac+ ESG Rating System evaluates corporate sustainability using SASB standards, which focus on
financially material issues. Specially designed for listed companies in Taiwan, the rating system contains
“Industry-specific” criteria, i.e., material issues within an industry, and “Cross-industry” criteria, which are
material issues that cut across the 62 industries in Taiwan, categorized according to SASB’s Sustainable
Industry Classification System® (SICS®), with reference to other globally recognized sustainability standards.

Rating scale explanation

A+: The company falls in the top 20% of all Taiwan’s listed companies in managing and disclosing ESG
performance)

A: The company falls in the 21-40% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B+: The company falls in the 41-60% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B: The company falls in the 61-80% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

C: The company falls in the 81-100% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

Notes 1) PricewaterhouseCoopers (PwC) Sustainability Services Company Ltd. provides consulting services
regarding designing criteria for the SinoPac+ ESG Rating System. It does not guarantee the integrity and
accuracy of the score results or analysis, nor having liability to any third party who reads or uses this analysis
report. 2) SASB Authorization: SinoPac Securities Investment Service licenses and applies the SASB
Materiality Map® General Issue Categories and Disclosure Topics in our work.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.
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Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may fluctuate.
The price or value of the investments to which this research report relates, either directly or indirectly, may fall
or rise against the interest of investors. Any recommendation or opinion contained in this research report may
become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation
methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.

The report contained herein is strictly prohibited from being used, in whole or in part, for the purpose of training
Al system, including but not limited to machine learning models or any other Al related development, whether
for commerecial, public or broad use or distribution purposes, unless with the prior written consent of SinoPac
Inv. Service. The report provided herein is intended solely for informational purposes and is not designed or
authorized for integration with or use within any Al tools or systems by the report user. The report user shall not,
under any circumstances, incorporate, feed, or utilize the content of the report directly or indirectly into any Al
applications, models or algorithms. By accessing information herein, you agree to abide by these restrictions
and SinoPac and SinoPac Inv. Service reserve the right to enforce these terms.



