218l (222800)

22 SYY OFIE

Sapm Oi% (9A) © 2E2} 200,000 & (82)
Aaof 78.0%  HMEI} (11232 112,300 %

CIA| St H AZ=2I0|R

AE Mix HAstet g gz &zt stz 3Q22 o)¢ A H9Y
 ddold] 7=, &7 B4 &2 954 P, Q 4 24. 59
AL 1Q26 32% — 2Q26 12.2% — 3Q26 19.0%= 7124 A4 %,
4Q26 ©]% Blended ASP A5 27} Mix 7HA oJ#] 2 Top Pick 44|

3Q26 Review: 0| &=L} | EfO|ESH 244t

mjZoliv} gfojele 24z} 5359914 (+44%, olst Mds7]diH]), 1,018
A+722%, G0l2E 19.0%) 712, JgoldL F=42](8969Y), AMA
2(85291¢) oiH] 20%, 14% 73], A7|thH] S5t ASP R5 -dFshH
e W £94 e B4 9% AR F 7y Bk A7diH|
10%d 4t 51k, SOCAMME RE mjEde 4079]¢cg »E PCB
W HZL 29%712] A, FC-CSP(+82%), SiP(+54%) 5 1157} mSAP
A 83T AE7t Tenting ZrA(7|HH] 22%)2 Mix 7HA 8

4Q26 "= 596699 (+52%), Lol 1,23894(+1,105%, DYl
€ 20.7%) A%, SOCAMM mfj&d2 E7 MCP &4F 1,00491¢ <4,
A7F 2,15491 FH. mSAPE 3,650 A (+40%) 0.2 AZRTE AZA| A

Valuation & Risk: £24 2= 7|0 7PZCt

SEF7F 200,0009 A, 202749 o EPS(FE<=019)) 10,2270 =&
P/E(F715=lul8) 19.248) 24 20279 SOCAMM <IE ¢4 ohdst &
CXL/LPCAMM AEEY & 7[5} A] o]o] AL ¢ Az A
. 20279 A P/E 1] oz WRoold Mgt Bast 17

128 M 2024 2025  2026F  2027F  2028F
OHZ (Rote) 12314 14106 20695 25045 28342
Folel (M) (47.0) 119 3022 562 6133
£0]9) (Hoigl) (303) (1642) 1678 4081 4749
ROE (%) ©6)  (321) 252 427 344
HIEE (%) 0.9 02 0.1 03 04
PER () - - 254 11.0 94
PBR (tH) 08 32 59 39 28
EV/EBITDA (& 208 241 126 7.0 55

)
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Revision
LS At
Valuation of3F
N 4,381.7 41919
AT (FSHIB) 39.0 #2H=(69.1%)
52 2 Z|7Hz|AM7} 175,000 /42,800 &
AP 72 (60 Y) 104,091 HH2ER
QA= A 2E 12.7%
3= (%)
HEIEGA 959l 30.6
AN E 84
FAS (%) ™M 3M 12M YID
| (328) 283 760 121.1
At (148) 343 1285 196.8
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A8 3Q26 A Review
(oig, %, %p) |~ 3026P 2026  QoQ 3025 Yoy ZMIMA 0| Mgt 233 0|
e 5359 5146 42 3728 437 557.5 3.9) 5725 (3,655.6)
ei0(o 101.8 62.9 61.9 124 7216 85.2 195 896 12230
glools 19.0 122 55.4 33 4716 153 3.7 156 3349
212 o ZH7I0|E QuantiWise, AISHEAIZH
A AN MY WA
HAH HA S iy MM A
(RA, %, %p) 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
=Rl 21149 25928 20695 25045 1) (34) 20862 25365
Module PCB 515.8 730.3 5430 765.9 53 49
Substrate 1,599.1 1,862.5 1,526.5 1,738.6 (4.5) (6.7)
%ei0( 263.2 470.2 302.2 526.2 14.8 119 257.1 439.7
#0[9| 208.7 380.6 167.8 408.1 (19.6) 7.2 196.8 3436
£0|%A5 124 18.1 146 21.0 22 29 123 173
go|elE 99 147 8.1 16.3 (1.8) 16 94 135
212 o ZM7I0|E QuantiWise, AISHEAIEZH
AE 27| AN 0] X WY
(M2, %) 1025 2025 3025 4Q25 1Q26 2026 3Q26P 4Q26F 2025 2026F  2027F
S 3036 3408 3728 3934 424 5146 5359 596 14106 20695 2,504.5
Yoy 33 93 148 306 391 510 437 517 145 467 210
QoQ 08 122 94 55 74 218 42 13
ModulePCB 885 922 883 778 974 1279 1424 1753 3468 5430 7659
PC 158 184 204 173 218 287 256 248 719 1009 1184
M 477 490 42 305 278 398 461 522 1684 1659 1790
SOCAMM 04 10 04 27 115 250 407 721 45 1493 3362
SSD 211209 231 240 316 293 258 221 8.1 1088 1134
7|t 39 39 36 6.0 47 5.1 43 4.1 174 182 189
Substrate 2153 2484 2846 3156 3249 3868 3935 4213 10639 15265 17386
mSAP 1709 1962 2288 2601 2604 3072 3312 3650 8560 1,638 1,511.9
MCP 1007 105 1313 1560 1551 1897 2003 2229 4985 7680 9534
FC-CSP 332 357 362 372 452 576 659 788 1423 2475 3010
GDDR 259 361 416 448 389 386 328 298 1484 1401 1343
Sip 60 135 186 220 165 188 287 298 601 938 1086
7|t 5.1 04 11 0.1 47 25 35 37 67 144 147
Tenting 444 522 558 555 645 796 623 563 2079 2627 2267
a0 (16.3) 55 124 103 137 629 1018 1238 119 3022 5262
YoY M3 535 23294 &4 BM 10352 7216 1,050 B 24455 741
QoQ | Bd 1236 (171)  B5 3587 619 216
go|olE (5.4) 16 33 26 32 122 190 207 08 146 210
Z{2: O LOH70|E QuantiWise, AIFHEAIZH
2 | QUTEXSA
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A& 2EF} 44
(M3, 2, b, %) 2027F H|n
ZFHEPS (A) 10,227 -
ZH PER (HY) 19.2 2E2Y FZH 20273 PER Y
IE 7 (8) 200,000 -
S 7t (3) 112,300 450 78.0%

At2: Of|ZOH710|E QuantiWise, AIBHEZIS

=
—

Z: 22¥ SZYAE Nanya PCB, Unimicron, Kinsus, Tripod S 47HAt

A= 33 PER 0]
2020 2021 2022 2023 2024 2025 oy

P/E(Avg) 74 7.7 54 92 @17) (59 638
P/E(High) 119 134 76 (113 (453 (135 110
P/E(Low) 238 58 34 (69 (102 (2 40

P/E(FY End) 1.8 12.6 34 (10.7) (11.6)  (10.0) 9.3
A= o ZH7I0|E QuantiWise, ASHEASH / F:2020~2022'F H&

A% PJEGI2HI) 0] A% P/BEIMAAIAHIR) 0]
(C)] 23 x (#)
200,000 - 200,000 - 6.8 x
’ 18 x
150,000 | J 150,000 A l 5.2x
13 x
100,000 - ' 100,000 - 36x
f Bx |
/d M 2.0x
50,000 - A """ 50,000 4
_",‘JJ' \W 3x MA‘.‘:M“‘W
o P 0 0.4 x
20 21 22 23 24 25 26 20 21 22 23 24 25 26
242: O|ZAMIIOIE QuantiWise, MBEAZ 27 242: O|ZMIHOLE QuantiWise, MBEAZH 27
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x
e 2 3 FlojE e @lojol 9 23t
(Mo1g)) OHE A (2H2) (%) (CEE) gelolel ()
700 , = JHOIAS(2=) © 30 150 4 T TEEH . 200,000
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400 {--- - Y S L 0 L 80,000
300 A L (10) 0 ‘,P"f | H " L 40,000
200 et (20) (50) - - 0
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 20 21 2 23 24 25 26
Atz glAL Az, LSIEAISH 23 Atz gAL Az, MSIEAISH 23
Al 3330 Y ASP e 0B U AL JHEE
CER)) S22 (9F) (@H2l/m2) (SEE) O 24 (245) (%)
6.0 ; ==——=ASP(2%) - 160 — A TS (RF
700 - 100
4.5 - 135 600 - 88
3.0 - L 110 200 1 e
400 - 64
1.5 L 85
300 A 52
0.0 . . . . . . 60 200 40
1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26
Atz BAL 2tz MSHEAEH Atz gAL 2tE, MSEAESH [ U BHE JIE
AE SOCAMM DHE% 3 H|E A5 mSAP DHZY 3 HIS
(M) (%) (M) (%)
125 7 mSOCAMM OH&% (2Z) 20 400 7 =mSAP DS (2H5) - 70
© SOCAMM H|Z (2% ° ® mSAP HIS (2%
100 - 16
300 ° L 66
75 12
°
b 200 { @ ° | L 62
50 1 ) 8
2 ° 4 100 - ® L 58
N i1
0 - . . . 0 0 —— - 54
1Q26 2Q26 3Q26F 4Q26F 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26F
Atz BlAF At AERAZH 2 / 2 28, MCP &4t Atz BAF A7, AIEASH 2
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=2Y 79 I UM Capkx

,000 7 mZhen ding
Ibic.ier? ]
6,000 lUr?|m|cron
mTripod
Nanya PCB
4,000 || _
B . m B l
2,000 || - .
[ | l
Jm m 0 B H =
19 20 21 22 23 24 25

A}2: Bloomberg, AISHEAIZH

FY27 22 =9 J|o AKH| Peer Valuation

(MU, %, B) =7t A 0p2d ol HHUOAE P/E P/B ROE
FC-BGA o= HM7| 19,935.5 4,938.3 24.8 22.2 5.8 29.1
LGO| 25,7259 1,204.4 47 8.1 1.0 129

CHE MR} 2,117 461.4 218 14.6 37 285

CHE Unimicron 11,915.5 3,560.9 29.9 20.1 7.5 412

Nanya PCB 4,270.3 1,672.9 39.2 20.6 9.0 51.2

Kinsus 3,510.7 909.3 25.9 24.8 7.0 31.9

4z Ibiden 6,002.1 1,650.8 275 33.1 6.1 19.6

Kyocera 18,839.3 1,621.8 8.6 22.8 1.2 5.6

QAER|0} | AT&S 5,072.6 1,133.9 224 9.8 29 339

MLB 5= WEST | SINES 2,3394 550.7 235 133 4.1 36.0
CHEHMA 21117 461.4 218 14.6 37 285

CHE Unimicron 11,9155 3,560.9 299 20.1 75 4.2

Gold Curcuit(GCE) 6,938.6 2,215.7 31.9 133 72 52.7

Victory Glant 10,244.1 3,162.9 30.9 85 24 29.3

WUS(WPC) 2,0484 39.7 1.9 46.2 1.9 4.2

Shennan Circuits 9,436.1 2,081.7 221 154 46 343

0= TTMTech 8,866.4 1,597.1 18.0 92 3.1 329

PCB ot AlE 2,504.5 526.2 21.0 11.0 39 42.7
E|%H]| 4904 87.7 17.9 121 24 21.5

CHE MR 21117 461.4 218 14.6 37 285

207 |E 2,044.9 181.5 89 1.7 30 24.6

aiAC{ol|lA 1,035.4 147.6 143 6.2 1.0 174

CHRt ZhenDing 12,709.7 2,073.7 16.3 16.4 29 15.3

Tripod 5,204.1 1,254.2 24.1 1.4 35 304

t&: Bloomberg, A5t
10 AE, B[], MEI2 A 22| T Al HHMA 712
F2. 11°J 3 712
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