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o (R ) 8,245
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% BE(5274 TT) Trading Buy

¥ Trading Buy-

%S BMC #® @ 23k % - > 37 H § 1 2028 &£ 5 d

s 4R FT M40 0 4Q26 F o R < H§ A 0 R T2 R % Trading
Buy -

S G 3026 ¥ fe M EH AT E LA LRI H L 316
R 0 BETE W 3Q267 £ W F fol 4N RT SR 4143 A2
B0 S 4% 9 45 67~68%2 T

# R B 3Q26 ¥ fc 42.00 &~ 0 QoQ+8.49%/YoY+80.25%;
Fts # F 17.60 = > Q0Q-4.38%/Y0Y+44.97% fi {5 EPS 42.31

BB 4Q26 &G G FEL T 02027 £ AL H £ 3
02026 > E ¥ oo 3 H G A &R i 2028 & 0 F] OSAT -~ 44 % 49

TEESE NN A

o
[ad °

4Q26 #-¥ AP M A S B TR RAF ERigE

EEETE L 4Q26 ¥ B AR E A E AR LR TR 3
L032.0 hiRk 0 £ SEIEH 4Q26: & B A fc g 4 AT 5% 66~68
A B S A% g 67~68%2 B o

. TR SR T2 8T (S SE4 T o _];‘]—7\73_"5}’211’1 ';E] K> 1Q26 %~2Q26 /'f"’—'ﬁ iééfﬁl?l ’
ANEERFYT - F > i1 Q6%'13:35-%4‘§'G\2—E’4E_} 3Q26 &
S e E R R 3 383 5 F ?"fﬁ SFR S A R0 3R B 2H26 BB A Kok
2 i o
— 5274 — TWSE " g Pl
oo | y ¥ EIE B S 2026 F /2027 & #£i3 EPS 187.17 = /238.21 =~
"M y/ 'J‘ l."'ﬁ‘w‘ HEI B AE2026 & /2027 & '%l < 2 179.88 i ~/251.83 & ~ >
. 4l e s er _
00%7 yr Wy YoY+98.00%/+40.00% ; e B x5 77.86 T 7~ /99.09 & ~ >
10% MT"‘A YoY+98.24%/+27.27% F i¢ EPS 187.17 = /238.21 =~ -
N}J\r
P et
0% - <
092025 l-:IU- CI]:-‘UEE CIE:-‘UEE UBZIUZG
(FH=) 2026F  2027F  2028F  2Q25  3Q25  4Q25  1Q26  2Q26 3Q26F 4Q26F 1Q27F  2Q27F
T ER R 17,988 25,183 33,997 2,247 2,330 2,443 3,147 3,871 4,200 6,770 4,848 6,074
FELAIEE 12,369 17,030 22,693 1,525 1,614 1,672 2,177 2,788 2,835 4,570 3,334 4,116
EE Sk 9,224 12246 16287 1,184 1231 1218 1,659 2,08 2,128 3351 2413 2,962
fis ¥ F 7,786 9,909 13,102 629 1,214 1,198 1,414 1,841 1,760 2,771 1,965 2,399
#ts EPS(7) 187.17 238.21 314.96 15.12 29.19 28.79 34.00 44 .25 42.31 66.61 47.24 57.67
t‘f | % (%) 68.76%  67.63%  66.75% 67.88%  69.26%  68.45%  69.18%  72.00% 67.50% 67.50% 68.77% 67.77%
FENE F(%) 51.28%  48.63% 4791% 52.71%  52.85% 49.84%  52.72%  53.88%  50.68% 49.50% 49.77%  48.77%
Fiis B F 5 (%) 43.29%  3935%  38.54%  28.00%  52.11%  49.02% 44.94% 47.55% 4191% 4093%  40.54%  39.49%
¥ ¥t » YoY/QoQ(%)  98.00%  40.00%  35.00% 8.79% 3.72% 4.85%  28.80%  23.03% 8.49%  61.19% -28.39%  25.29%
fiLis #H F YoY/QoQ(%) 98.24%  27.27%  32.22% -29.06%  93.01% -1.36% 18.08%  30.16% -4.38%  57.42% -29.08%  22.07%
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NPT ERESHEFOAPFENNLFEERPEASEY REF
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N

A ¥ FRp Pz RS HEF PR

i g (Social) ! BREEA KB FEAFZIAL Y hEiFr R EHFFF
THFE-HFHEEFRES R FREEMAEREI LSRR AR
FUAFAPAHAE S PHAE NP LE DA KN AL RTE
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BEER R LD P A 22004 & E RPN PREFEE S PCY
5 Bﬂﬂﬁaﬁfﬁ,ff‘;ﬁgaf— JREH IS 2 (BMC)2 3k % - « B B o & AT
R N iE ¥ gk

Z B 2015 # 2 £ i@ (AVGO US)# T ¢ Emulex Pilot BMC & % ¥ % 3 >
pfs i BEG BMC end F FE 2% - o BB BMC eh S Bk X7 3 378

(4919 TT) -
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BMC AST2500, AST2600, AST2700, AST2750

AST1030, AST1040

SMC + eFPGA AST1840

PRoT AST1060, AST1080

IO Expander AST1700

»
=
0

&F : Satellite Management Controller (SMC) is also known as Auxiliary Management Controller (AMC) or Bridge I1C
TAL KRR O EEE R

# A & RoadMap :

ASTI840 &4 # eFPGA ¢ timd » & = 7 114 © - 3 FPGA » & 5 564
¥ Lattice Semiconductor & %

o

BMc AST2700 AST2700 AST2700 Ramp-up
Design-in Phase Production-ready  AST2755 Design-in Phase
SMC AST1040 AST1040 AST1040
Design-in Phase Production-ready Ramp-up
SMC +e FPGA AST1840

Production-ready

PRoT AST1060 AST1080 AST1080 AST1080
Ramp-up Design-in Phase Production-ready Ramp-up
|Io Expander AST1700 AST1700 AST1700
Design-in Phase Production-ready Ramp-up
2024 2025 2026 2027 2028

TR kR o EER R E

3 PEE & 3Q26 ¥ c#-F 3 ¢

AN E AR OB THRF L 3.6 hEK > BEERH 3Q26: & H F YA
SHT LM A1~43 A2 B X ) g A 67~68%2 B o # F TR 5 2 5 3Q26
Jo 42.00 &~ > QoQ+8.49%/YoY+80.25% ; # {5 ¥ F 17.60 & ~ > QoQ-

4.38%/YoY+44.97% ; #t& EPS 42.31 ~ -
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T E ALAT A R TR F L 32,0 hiRK 0 G SETH 4Q261 £ W ¥ 0 4
WA LW 66~68 A 2 0 £ ] % 4 67~68%2 FF o

BEEEL T 0 Flwk P E A L 1Q26 x~2Q26 4 F H Ak B > A NERFY
F-F 0 T 4Q26 F ek A g A £ o S b 3Q26 B F B &R~ 4~ &

i %3 B FE B 2H26 X ARk R K¢ Y o

£ R S 4Q26 ¥ fc 67.70 & > QoQ+61.19%/YoY+177.10% ; 4 5 %
27.71 & = > QoQ+57.42%/YoY+131.36% ; # {s EPS 66.61 = o
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Forward PE Band

— Price - 15X 36.25X - 57.50X - T8.75X 100X
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FALRA FE#
(F&~) 2024 2025 2026F  2027F  2028F (F & &) 2024 2025 2026F  2027F  2028F
FAR 7726 10,334 17268 25349 37,878 ¥ ¥ Eif 6,460 9,085 17,988 25,183 33,997
s F A 5,987 8,408 12,508 17,119 14954 Y £ 4 2,306 2,906 5,619 8,153 11,304
REZHERE 3,659 5,788 8,209 11,456 9,925 ¥ k= qI2iE 4,154 6,179 12,369 17,030 22,693
R tE 28 B 4 1,437 1,606 3322 4267 3,184 yE3 1,235 1,518 3,145 4,785 6,406
2% 357 280 336 557 62 ¥EHE 2,918 4,660 9224 12246 16,287
B ALHT .- -- 0 0 0 EBITDA 3,355 5037 10,438 13,945 18,582
TEAE R SRAE 355 409 369 344 304 Eehjerz 4 249 195 546 300 300
i 2,087 2,763 4,934 6,846 10,430 fu 3,167 4,855 9,770 12,546 16,587
oS SR 1,883 2,444 3,574 5,188 4,985 i fi 596 928 1,982 2,635 3,483
REHERE B4 426 616 1,385 1,563 2,587 fiis s 2,571 3,928 7,786 9,909 13,102
2inds i 204 319 590 711 3475 i EPS(%) 61.81 9442  187.17 23821  314.96
#E R 5,639 7571 12,334 18503 27448 % > % EPS** 61.81 9442 187.17 23821  314.96
ERT SIS 378 378 416 416 416 1 fafs b i AW EJIF R 2P0 £4 -
TP 3,754 5715 10,441 16,610 25,555 12 i EPS 110t 4 416 [S a7 4] =4 -
SRRk TR 5 5,639 7,571 12332 18499 27443 3k 2fFEPS k416 mAE o
L ES T e 7,726 10,334 17,268 25349 37,878
L i
FF™) 2024 2025  2026F  2027F  2028F
BENE R X £ 4 A (%)
(FE=) 2024 2025 2026F  2027F  2028F ¥ Eyc o Egf 106.35%  40.64%  98.00%  40.00%  35.00%
BRI E 3,145 4,496 9,505 13,064 17259 ¥ ¥=fliz 106.87%  48.75% 100.19%  37.68%  33.25%
i E 3,167 4,855 9,770 12,546 16,587 ¥ £4I5 17032%  59.69%  97.93%  32.75%  33.00%
1R sl 256 324 284 268 240 Fis 15539%  52.76%  98.24%  2727%  32.22%
YEF LGS -589 99 -1,003 989 2,602 EAla 4 A45(%)
HeyERs 310 -783 454 1239 2,170 =% 6430%  68.01%  68.76%  67.63%  66.75%
REREBRE -345 395 3,174 3,938  -15206 EBITDA(%) 51.93%  55.44%  58.03%  5538%  54.66%
FALSEE -25 274 -200 231 250 4 E S 45.18%  5130%  51.28%  48.63% 47.91%
EHRTRP -191 -207 -100 212 221 AR E S 39.81%  4323%  4329%  39.35%  38.54%
AexFRE -130 87 2,874 3,495  -14,735 HFAEPS 33.28%  38.01%  45.09%  39.09%  34.59%
FREBPRSE 781 1991 -3910  -5878 3,583 A fEEFFS 45.60%  51.88%  63.13%  53.56% 47.73%
LR/ P G 0 0 271 120 2,763 K i 4 Bk
REHT 0 0 0 0 0 i %(%) 27.01%  26.74%  2857%  27.01%  27.54%
BRI RIE 756 <1967 3,024 3,742 4,158 f i /iE @0 (%) 37.01%  36.49%  40.00%  37.00%  38.00%
AW EFRE 225 25 -1,157 2256 2,188 et (%) 317.98% 344.09% 350.00%  330.00% 300.00%
AREinE 2,048 2,129 2,420 3247 1,531 HuwFaH
Viné 1,612 3,659 5,788 8209 11,456 T f = dk 52.49 39.99 20.00 20.00 10.00
PErmé 3,659 5,788 8,209 11,456 9,925 o tE A % Hc 60.84 61.14 50.00 55.00  40.00
FAL kR : CMoney ~ ¥ & ©
%(76(’/@/ %ai!e B WD 8
PELiOEE 6 g1 -F%& - LB
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TR E R
(FEF~) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F  4Q26F 1Q27F  2Q27F  3Q27F  4Q27F
¥ E o 2,065 2,247 2,330 2,443 3,147 3,871 4,200 6,770 4,848 6,074 5,691 8,570
FELA 697 722 716 771 970 1,084 1,365 2,200 1,514 1,958 1,819 2,862
¥EL Al 1,368 1,525 1,614 1,672 2,177 2,788 2,835 4,570 3,334 4,116 3,872 5,708
FER 341 341 382 455 518 702 707 1,219 921 1,154 1,081 1,628
FENE 1,027 1,184 1,231 1,218 1,659 2,086 2,128 3,351 2,413 2,962 2,791 4,080
E SN CRNE RS [ 78 -397 275 239 109 180 100 157 75 75 75 75
fran e E 1,105 787 1,506 1,457 1,768 2,265 2,228 3,508 2,488 3,037 2,866 4,155
A48 fi 218 158 292 259 354 424 468 737 523 638 602 872
s F 887 629 1,214 1,198 1,414 1,841 1,760 2,771 1,965 2,399 2,263 3,282
BATI A 416 416 416 416 416 416 416 416 416 416 416 416
#ISEPS() 21.32 15.12 29.19 28.79 34.00 44.25 4231 66.61 47.24 57.67 54.41 78.89
EFIE 4 (%)
= 15(%) 66.23%  67.88%  69.26%  68.45%  69.18%  72.00%  67.50% = 67.50%  68.77%  67.77%  68.03%  66.60%
FENEF %) 49.73%  5271%  52.85%  49.84%  52.72%  53.88%  50.68% = 49.50%  49.77%  48.77%  49.03%  47.60%
i B E F (%) 42.94%  28.00%  52.11%  49.02%  44.94%  47.55%  41.91%  4093%  40.54%  39.49%  39.77%  38.29%
QoQ(%)
¥y ZF -1.83% 8.79% 3.72%  4.85%  28.80%  23.03% 8.49%  61.19% -2839%  2529%  -631%  50.59%
FENE 2.67%  1529%  4.00%  -1.12%  36.24%  25.73% 2.04%  57.44% -27.99%  22.75%  -5.80%  46.20%
fom s F -423% -28.81%  91.46%  -3.26%  21.33%  28.13%  -1.64%  57.42% -29.07%  22.07% = -5.65%  44.99%
s b ¥ -5.95%  -29.06%  93.01%  -1.36%  18.08%  30.16% = -4.38%  57.42% -29.08%  22.07%  -5.65%  45.00%
YoY(%)
¥ g mag 103.77%  65.67%  17.30%  16.13%  52.38%  72.33%  80.25% 177.10%  54.07%  56.90%  35.50%  26.59%
FENE 165.79% 104.10%  29.43%  21.73%  61.53%  76.16%  72.83% 175.18%  4545%  42.01% 31.11%  21.75%
Fra g 136.02%  24.17%  6525%  2628%  60.00% 187.94%  47.93% 140.73%  40.72%  34.07%  28.59%  18.44%
s F 126.59%  23.89%  66.48%  27.03%  59.49% 192.62%  44.97% 131.36%  38.96%  30.32%  28.58%  18.43%
il RISEPS R A 416 AE o
2B E GAp AW EJIF R A 2P F .
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[#F=2Rp]
= &
5% 4 § i&(Strong Buy) 7 = ;J'—Eﬁ B RTE>35%
§ i (Buy) 15%<% % 3=% B a b &2 F<35%

% [ # i¥ (Trading Buy) 5%5}1” FFEBED EF F<I5%

TEH TR R B
R E M AE R

* (Neutral)
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RFEFEsn s, 87 FRBPRAFTFIF A - #W%ﬁ@3@g
D e A A AT S AR
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B REFR
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