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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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8 AB#&M& EPS 1.55 7T - 3Q26 EREM K 56.1% : RIRNHRIAH 8 HEA
MEFEH 8.17 {870 - ERAM®E EPS1.55 7t - 3Q26 BHEM R 56.1% - HpiRig
FAERE 17.0% BRI FEERRTAGAT 11.1%K%E - BN ABF SRBERMEFBIZE
BEMNRPIIRERENRIER - ™9 HEUGE 6 @RBERIFS - 3026 EUGEMR
110.8% Mo ENGR UIEH BB S - ML AL L1 3Q26 EWFRMEE 14540 BT
(+16.4%Q0Q - +40.4%YoY) - EFI= 31.4% - H#EFH 22.61 ET(+72.5%Q0Q -
+566.4%YoY) - EF71& EPS 4.29 Jt(R1E 2.76 7T) -

M ERFEHEFA 4026 ZlUL QoQ+19.1%: ERE 4Q26 TR EP & ABF £ Low
CTE BEmHAEEURES  WSRYR EREAT  RECLFHE LRIEEHA
[RIEEY 5-10 LB ZE 15-20% - MAMLBIRVEFTEWE 17314 &
(+19.1%Q0Q - +60.1%Y0Y) - EFXREFHMBEBENRIRH T LR/E 33.0% - Mg
FA 28.39 BIT(+25.6%Q0Q - +342.0%YoY) - EZFFRE EPS LF#ZE 5.39 o(R
5 3.35 7T) °

F=— =B 3026 K& 4Q26 EM AL FHE

EE 3Q26(Hfh) 3Q26(Rfh) E=FE(%) 4Q26(Hfh) 4Q26(RfE) EE(%)
SZEUWA 14,540 13,118 10.84 17,314 14,486 19.52
SEEN 4,563 3,748 21.75 5717 4,080 40.13
=2XEH 1,760 1,750 0.57 1,950 1,785 9.24
SN 2,803 1,998 40.29 3,767 2,295 64.16
TRE R 2,783 1,978 40.70 3,747 2,275 64.72
REER 2,261 1,456 55.28 2,839 1,767 60.69
BR&EER(CT) 4.29 2.76 5.39 335

Margin(%)

SHEERE 31.38 28.57 -- 33.02 28.16 --
SR EE 19.28 15.23 -- 21.76 15.84 --
TRRER = 19.14 15.08 -- 21.64 15.70 --
TREER= 15.55 11.10 -- 16.40 12.20 --
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B WTRED_LEE 2026 F£E TR E 554.56 fE75(+40.9%Y0Y) - EFIZ 28.7% -
Fi1&FH) 69.60 {27T(+336.1%YoY) « 1 EPS 13.21 Jo([R14 9.42 7T) °

Al Agent BAXZ - ABF KOS BE 2028 £ : HRINRLTEE AR ABF T EFH
KB Al server w8 SE ABF {4125 - HhEZMRE Nittobo BHAY T-
glass 47 - EIE 3Q27 ERER L EABMUFTNSEE - EHEE Al Agnet 2RER -
LLM EZ TEEE CPU BEIRBFEIRTT - EH T E) general server &H3K@ L - RIE
AMD &t )ATFEEAAERA CPU E1EH 2026 8 600 2= - £ 2030 &% =& 2000
BES - HRIADRHE Al EmBHE GPU B A CPU #1% - 252 ABF FKO/Z
JEfBZE 2028 £ - WA 2H26 WIBFEBE R HLAIZE -

F =B 2026 K 2027 BRFREFEE

BB 2026(Frfh) 2026(IRfh) Z=FE(%) 2027(rfh) 2027(RfE) =FE(%)
EEWA 55,456 51,205 8.30 89,111 64,488 38.18
EEEN 15,891 13,942 13.98 33,290 19,492 70.78
EXEH 6,751 7,167 -5.81 9,605 7,585 26.63
el 9,140 6,775 34.90 23,685 11,907 98.91
AT A 9,279 6,820 36.06 23,605 11,827 99.58
BEFEA 6,960 4,962 40.28 18,983 9,182 106.73
SRAEER(GT) 13.21 9.42 36.03 17.43

Margin(%)

EEERNE 28.66 27.23 -- 37.36 30.23 --
EENTE 16.48 13.23 -- 26.58 18.46 -
Gy TIpE | B 16.73 13.32 -- 26.49 18.34 --
g A= 1255 9.69 -- 21.30 14.24 -
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B B8t 26Q1 26Q2 26Q3F 26Q4F 2026F
EEWA 11,105 12,496 14,540 17,314 55,456
EEEN 2,349 3,261 4,563 5717 15,891
EEN= 891 1,679 2,803 3,767 9,140
R A 964 1,784 2,783 3,747 9,279
BEAs 549 1311 2,261 2,839 6,960
it EPS (7T) 1.04 249 4.29 5.39 13.21
ZI QoQ MEX 271 12.53 16.36 19.08 -
ZU YoY fEX 28.83 30.66 40.40 60.15 40.93
ERR 2116 26.09 31.38 33.02 28.66
EaEE 8.02 1343 19.28 21.76 16.48
iTRE TS 7.89 13.47 15.55 16.40 12.55

ERE : CMoney ; KEREENFTAEEEIE - Oct. 2026

M=_": AERFEEEExR

B B8 2023 2024 2025 2026F 2027F
EEWA 26,832 30,535 39,351 55,456 89,111

% EE) =R -36.78 13.80 28.87 40.93 60.69
EEERN 6,758 8,668 8,314 15,891 33,290

EFNE (%) 2518 2839 2113 28.66 37.36
ESE 1,042 1,095 2,670 9,140 23,685
BT A 1,426 1,603 3,087 9,279 23,605

% EE) =R -85.87 12.42 92.57 200.58 15439
BMEm 48 49 1,596 6,960 18,983

% BB =K -99.32 2.89 3,164.41 336.09 17274
it EPS * (7T) 0.11 0.11 351 13.21 36.03
8 EPS * (7T) 0.49 1.68 3.05 114 --
PER (x) 9,454.55 9,454.55 296.30 78.73 28.86
PBR (x) 1491 15.00 14.52 12.85 9.80
SREE* (1) 69.75 69.32 71.65 80.91 106.13
BRRF (T) 1.00 1.00 1.52 - --

JEFE (%) 1.03 1.00 0.96 - --
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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.

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.

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.



