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LY M2 2|HtE A Update -1

AR} FAL 2 HHER| ARISS A1 50| Y HY

1Q25 2Q25 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
Total sales Total 79,141 79,100 85,981 84,561 90,096 86,471 92,061 85,713 300,871 328,783 354,341
YoY% 10% 7% 9% 12% 14% 9% 7% 1% 16% 9% 8%
QoQ% 4% 0% 9% -2% 7% -4% 6% -7%
Gross Profit Total 28,131 28,100 30,695 30,273 31,984 31,129 32,682 30,342 114,309 117,199 126,138
% Total Sales 36% 36% 36% 36% 36% 36% 36% 35% 38% 36% 36%
Operating profit Total 6,685 4,700 9,024 8,901 10,546 9010 8,588 6,657 32,726 29,310 34,801
OPM% 84% 59% 10.5% 710.5% 11.7% 104% 93% 7.8% 17% 9% 10%
YoY% 1% -55% -2% 37% 58% 92% -5% -25% 399% -10% 19%
QoQ% 3% -30% 92% -1% 18% -15% -5% -22%
Net profit Total 8,223 5,116 7,873 7,845 9,180 8,050 7,761 6,343 34,451 29,057 31,334
of % Sales 10% 7% 9% 9% 10% 9% 8% 7% 11% 9% 9%
YoY% 22% -48% -22% 1% 12% 57% -1% -19% 122% -16% 8%
QoQ% 6% -38% 54% 0% 17% -12% -4% -18%
DS Sales 26,055 28,789 33,542 36,095 35428 38430 38638 37,443 172,842 124,481 749,940
Device Solution YoY% 717% -1% 14% 16% 36% 33% 15% 4% 71% 10% 20%
QoQ% -76% 10% 17% 8% 2% 8% 1% -3%
oP 7,082 4715 4576 5297 5426 5322 4,016 3043 15155 11,377 17,807
OPM% 4% 1% 14% 15% 15% 14% 10% 8% 13% 9% 12%
YoY% -44% -94% 20% 77% 4071% 1182% -12% -43% -204% -25% 57%
QoQ% -64% -62% 1003% 16% 2% 2% -25% -24%
Non-Memory Sales 6,000 6,700 7,000 7,070 6,360 7,236 7,560 7,494 26,570 26,770 28650
YoY% 6% -2% 0% 0% 6% 8% 8% 6% 18% 1% 7%
QoQ% -15% 12% 4% 1% -10% 14% 4% -1%
OoP (2,580) (2,881) (1,540) (1,626) (1,590) (1,809) (1,512) (1,349) (4,800) (8,627) (6,260)
OPM% -43.0% -43.0% -22.0% -23.0% -25.0% -25.0% -20.0% -18.0% -18.1% -32.2% -21.8%
YoY% x| x| x| x| x| x| x| x| x| x| x|
Q0Q% x| x| x| x| x| x| x| x|
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LY M2 2|HtE ] Update -2

SKaI0|<A A% 20| Y MY

1Q25 2Q25 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
Sales Total 17,639 22,232 25,719 27,504 26,092 28,455 30,252 31,664 66,193 92,846 116,463
YoY% 42% 35% 46% 39% 48% 28% 18% 15% 102% 40% 25%
QoQ% 1% 26% 16% 7% -5% 9% 6% 5%
Gross Profit Total 10,102 11,983 14,145 15,127 14,612 15,935 16,941 17,732 31,829 51,357 65,219
% Sales 57% 54% 55% 55% 56% 56% 56% 56% 48% 55% 56%
Operating profit Total 7,285 9,210 11,081 11,966 10,145 10,660 11,156 11,125 23,467 39,542 43,087
% Sales 41% 41% 43% 44% 39% 37% 37% 35% 35% 43% 37%
YoY% 152% 68% 58% 48% 39% 16% 1% 7% =¥y 68% 9%
QoQ% -10% 26% 20% 8% -15% 5% 5% 0%
Net Profit Total 8,107 6,997 9,234 9,898 8,359 8,769 9,207 9,213 19,789 34,236 35,549
% Sales 46% 31% 36% 36% 32% 31% 30% 29% 30% 37% 31%
YoY% 322% 70% 61% 24% 3% 25% 0% 7% | SAEE 73% 4%
QoQ% 1% -14% 32% 7% -16% 5% 5% 0%
DRAM Sales 74,195 17,256 20222 21,639 21,333 23287 24,538 25590 45842 73311 94,748
YoY% 85% 51% 67% 48% 50% 35% 21% 18% 119% 60% 29%
QoQ% -3% 22% 17% 7% -1% 9% 5% 4%
Bit shipments QoQ% -9.0% 24.5% 6.0% 3.0% -3.0% 13.0% 8.0% 3.0%
ASP QoQ% 1.1% 2.0% 9.0% 5.0% 2.0% -2.0% -1.0% 2.0%
DRAM OP 7,239 9,163 11,021 11,901 10,240 10,712 11,042 11,004 19,877 39,325 42,998
OPM% 51.0% 53.1% 54.5% 55.0% 48.0% 46.0% 45.0% 43.0% 43% 54% 45%
YoY% 204% 96% 98% 64% 41% 17% 0% -8% 4189% 98% 9%
QoQ% 0% 27% 20% 8% -14% 5% 3% 0%
NAND Sales 3,108 4,603 5,148 5,508 4,759 5,167 5714 6,074 19,184 18,368 21,714
YoY% -30% -10% 5% 16% 53% 12% 11% 10% 98% -4% 18%
QoQ% -34% 48% 12% 7% -14% 9% 11% 6%
Bit shipments QoQ% -20% 70% 5% 5% -15% 8% 10% 5%
ASP QoQ% -20% -9% 5% 3% 2% 2% 2% 2%
NAND OP 62 46 77 83 (95) (52) 114 121 3,891 268 89
OPM% 2% 1% 2% 2% 2% -1% 2% 2% 20% 1% 0%
YoY% -91% -96% -94% -90% A A 48% 47% sX -93% -67%
QoQ% -93% -26% 68% 7% HH ESP =¥ 6%
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Adj BPS_P (H|X|H|FFX[= H| <)

PBR_P (End)

PBR_P (High)

PBR_P (Low)

PBR_P (Avg)

Target PBR = %|2 3713 12MF PBR Band %ttt E2
Target Price

Closing Price (9& 19%)

Upside potential

Rz RUEISH 2IMXIHIE], F: Efl= KRW 7|1 &

SKSI0|HA 2Ex7 A EO|E

Adj BPS_P (H|X|H{F=F=X| & X 2l)
PBR_P (End)

PBR_P (High)

PBR_P (Low)

PBR_P (Avg)

2018A

35,342
1.1
15
1.1
13

2018A

67,794
0.9
14
0.9

1.2

| M-

3

2019A

69,271
14
14
0.8

1.1

Target PBR = 20214 i AMCHZ * HBM 323 7|8 30% =2|0|Y ¥

Target Price
Closing Price (9 192)
Upside potential

A2 RUEFSH 2IMXIME, 3= ERl= KRW 7|E

2020A

39,406
2.1
2.1
1.1
15

2020A

74,721
1.6
1.6
0.9

1.2

2021A

43,611
1.8
2.2
1.6
1.8

2021A

88,543

1.7

2022A

50,817
1.1
1.6

13

2022A

90,064
0.8
1.5
0.8

1.1

2023A

52,002
15
1.5

13

2023A

76,616
1.8
19

1.4

2024A

57,930
0.9
1.5
0.9
1.2

2024A
104,567
1.7

2.4

2025F

60,348
13
1.3
0.8

93,000

79,700

17%

2025F
145,369
2.4
2.5
1.1

1.6

410,000
353,000

16%

2026F

63,839
1.2
13
0.8
0.9

1.46
93,374

79,700

17%

2026F

186,177
19
1.9
0.9
1.2

2.21
411,390
353,000

17%

WRUEEH |8






Hon Hai (2317 TT)

Semiconductor « EMS > Al Server C|XI9!| YA OIEL|Z EOF

Hon Hai= MIAl 20 MAHZ ASMLEMS) 7|22 HHLLI7E HMIIRHEV), 2R S22 MY ZEZLQE & F0|tf. 2Z20i=
= He MZE G0 Al MY 2 8ol AA-AS- %E(Reference Design) 9= Zat5tH, AHIC|OF GB300-Rubin S E2| Hm{2A
& ' CIXIRI MEHZ UXIE SHst AUCH 98 19Y B717|&E 2025/2026'F 0|4 EPS 7|1& 12MF PER2 242} 15.3/13.2HH0]Ct.

- 222 Al Server A|IE Ll RS H 7ICH

HHZISY yscea HIcH

gihyun beik@yuantakores.com
20254 oHEt7| Hon Hai M2 Al A1EH =ot &7t eyl Hy= Zge MUYO|CL OE Ot0|ES ZLEltst ADIEE HO HJ% M SALGH
HIY B22 3 HEQ| g2 7102 MAL= 7120, £5 MH B2 XM [fH| D40 % MZAsHT i
—_— 7120 2= 300% =& S7totH ZEXOI HEM 7} 7|EH5|Er i 3’;“‘._1 LZOIE = 271X[0[Ct. 1Al AH AlE He: EH7} fi*.' JO|C}, XY
— Cha: = _ = 51 =0
SEFA =22 () of 40%2| HMRES %.*EBE U2H, Google, Amazon, Oracle S 2 CSP2t ¥EotHA AHAEDOIONY ‘l”'.o% Yt SOIC}. RRMICH
SIHZ=71 (9/19) 21453 OF7[BlX 30| =Ct= HT ZHEO0ICh SAk= GB200 44 HA| L4 ”3MF_ g 8 EHE MY H, GB3002} Rubin2 Sot =t
o TXE 7IHf9E = ?:'.*E?:.*OI 7tstt Aoz mMAELE 2)Chiplet &L Liquid-cooling £84 § XM 71& “42}01I H330| =2
A
_ HOR J|THBIC, 2)AlTH A B OJAl 01742 BEO|CH EV 220ME O|AH|AI9 #246] 20261 ‘Model B’ SAIZ &b 50|11, 22
A2 §J§ QI M7t 7tsolHE B IiE 7|07t SHE =+ ULt
Al7tE 2,972,833uH 3ty
ELT TIPS 13,8024tz Forecasts and Valuation (GAAP ¢1Z) (HRrera, =2y, %, )
0¥ T HHchE 10,6748H81=r2y HA128) 2023 2024 2025 2026 2027
00 TR M 51,823.230% =4 197,71 213,554 264,898 314,271 358,239
—_— poo— DHXOH’W -11.1 8.0 24.0 18.6 14.0
T = 2019 5,343 6,245 7,866 9,488 10,876
52% X 112.50€2 %ﬁol‘ll% 2.7 2.9 3.0 3.0 3.0
FzQEF Gou Tai-Ming 12.5% R[HHZ 42012 4,559 4,754 6,352 7,210 7,936
X|HiZ=Z & EPS 0.3 0.3 0.5 0.5 0.6
EPSEItE -4.0 42 354 16.4 8.3
PER 10.2 16.7 15.3 13.2 12.2
PBR 1.0 1.6 1.7 1.6 1.4
~JlAol= = o - EV/EBITDA 5.0 8.4 9.3 7.9 7.4
FI15UE (%) 7he HE 1274 ROA 35 37 41 45 47
= 2.9 43.9 21.2 ROE 9.7 9.7 11.1 12.1 12.3

A2 QOIS 2| MAAMIE]
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Hon Hai £2 AIHEE4Y 3025 7(0[THA

=

KI=: Hon Hai, R2EISH 2| MXIMIE, F=: 2Q25

Hon Hai HIZA} 31t
Listed Subsidiary

Xt=: Hon Hai, FHERSH 2| MAIMIE

2025'4 ¢k 70[HA

=) =]
HeEY

Hon Hai =2 Af

2025/514

7)E

2025/514
at

XI2: Hon Ha, SQIEFST 2| MIME, 2 2025
Hon Hai 22 HH

Factories/Offices

Listed Subsidiary Equity Method

Esavese
Countries/Regions

Foxcomnm
mMREMEIR
Listed Subsidiaries

Listed Subsidiary-Equity Method

@ Maxnervas
A LS AN
Xt=: Hon Hai, RUEFSH 2IAMRIME]
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Hon Hail EV Atg g & #& Hon Hai2| CIX|E A At 243 X A=

Electric Bus Practical Digital Medical

Transformation

Factory Applications

Electric Bus Factory in Qiaotou,
Kaohsiung obtained usage
license in Q3, expected to start
production by yearend

i Signed formal contract with Mitsubishl, HeFa Battery Plant mass
entering Australia and New Zealand production to meet customer
markets in 2026 H2 demand

'+ Q4 completion of MODEL B launch
preparations

MODEL C entering North American
certification stage

Promoting lab automation and
medical digital transformation,
creating new smart healthcare
scenarios

Deployment of Al nursing collaboration
robots, digital twin smart hospital
scenarios, and MONAI models,
demonstrating Al-driven medical practice
capability

KI&: Hon Hai, FUEFSH 2 MRIME, 3 2Q25% 7|1& XIZ: Hon Hai, R2EISH 2 MXIMIE, F: 2Q25% 7|&

Hon Hai®| YHEH| AK 315 2 A3 Hon Hai®| Smart manuf A $1& & &

Semiconductors

SIC wafers shipped to European
automotive customers in Q2

Joint development of next-generation
SIC modules with European pariners

Microcontrollers &
System Chips

Automotive microprocessors venified,

Q4 mass production

Developing high-speed chips for
automotive vision and display

Advanced Packaging
& Global Layout

Signed MOUS with Thales and
Radiall, forming joint ventures for
advanced packaging and testing

GenAl Grounding

Showcased Genesis platform
achéevements, accelerating use
case expansion and cross{actory
replication at Computex

Integrating Al agents with CAD mold
flow analysis to achieve decision

Industrial Humanoid
Robots

Joint development using the
Omniverse platform

Strengthening production
flexibility through digital twins

Supercomputing
Resources

Utilizing large model training
resources and development
onvironmants

Field application, promoting the
Integration of data plaliorms, Al
platforms, and Agent Store across

SiC module factory passed automotive # Power ICs integrated into Al server

support and process optimization the Group

certification, Q4 mass production cooling systoms

KI=Z: Hon Hai, RUEFSH 2IMAIMIE], F: 20252 7|& Xt=: Hon Hai, RRUIEFSH EIMRIMIE], 3 2Q258 7|1&

mQREtEA | 12
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I Peer Valuation

=24 Server ODM

2023A

2024A

2025F

2026F

AlM 0| Y Valuation

HHE
Ticker
AI7HE Y
Sales
OP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA

QUANTA

2382 TT Equity
35,937
34,831
1,397
4%
1,273
21.8
46
223
15.0
43,920
1,918
4%
1,859
18.5
5.0
29.2
15.7
71,454
2,864
4%
2,320
15.5
5.0
31.2
11.2
94,008
3,391
4%
2,732
13.2
44
337
9.5

INVENTEC

2356 TT Equity
5,292
16,515
239
1%
197
309
3.1
10.2
19.1
20,119
368
2%
226
24.7
25
11.0
14.1
22,481
451
2%
272
19.4
24
11.9
11.5
24,334
503
2%
341
15.6
23
137
10.9

X}Z: Bloomberg, Fnguide.com, R2tEISH 2IMXIME], F SHel= mnUSD/bIKRW 7|&

HON HAI

2317 TT Equity
98,428
197,711
5,343
3%
4,559
10.2
1.0
9.7
5.0
213,554
6,245
3%
4,754
16.7
1.6
9.7
8.4
264,898
7,866
3%
6,386
15.3
17
11.1
8.8
314,271
9,488
3%
7,464
13.2
1.6
12.1
7.5

WISTRON

3231 TT Equity
12,599
27,819
879
3%
368
24.2
2.7
11.4
9.1
32,666
1,213
4%
543
17.0
23
14.7
8.1
65,431
2,061
3%
866
137
22
18.1
8.1
76,083
2,620
3%
1,089
11.2
20
18.9
6.6

WIWYNN

6669 TT Equity
19,874
7,761
509
7%
386
26.5
7.6
29.7
17.5
11,224
875
8%
709
20.7
5.5
349
15.6
27,780
1,823
7%
1,421
14.0
53
423
10.5
32,970
1,964
6%
1,525
13.0
47
38.1
9.6

GIGABYTE

2376 TT Equity
6,270
4,388
157
4%
152
357
45
12.9
27.2
8,255
398
5%
305
18.1
34
21.5
13.3
11,667
634
5%
459
13.8
3.1
24.0
9.2
13,568
717
5%
543
11.8
2.8
25.6
8.2

MITAC

3706 TT Equity
3,691
1,140
2
0%
57
30.1
0.9
29
384
1,910
56
3%
123
21.6
1.4
6.5
27.9
3,533
184
5%
199
18.4
1.8
9.5
17.1
5,431
339
6%
320
12.6
1.5
13.2
10.0

wRHESH [ 13



Hon Hai Precision (2317 TT) MSHE (GAAP ¢Z)

2OIIAR (E191: enpteray) Lt (Et9): wprerey)
M (128) 2020 2021 2022 2023 2024 2u02g) 2020 2021 2022 2023 2024
e 181,082 214,611 222,430 197,711 213,554 %fgz - 125‘257;? 12:'232 122*;2 2:?:2 ! 2;23?
M S71800) 52 ne 106 ~70 n3 ESE] 33548 41,961 35,752 28525 34,808
&2t 171,694 201,646 209,002 185,265 200,201 MR 20720 24,283 30,557 23807 25,464
THES01S] 10,288 12.965 13429 12:447 13354 HIRSXH 28,107 31,599 30376 29,557 31,066
| 3,328 3,870 3,761 3,574 3,504 SEXM 11,866 12,661 13,108 14,235 15,989
ejojol 3764 5333 5,833 5343 6,245 A7 |YS KSR 6,236 7,032 7,793 6,491 6,103
10|} B7HE(%) 12 417 9.4 -84 16.9 7 |EFZRR L 413 431 432 342 372
EBITDA 5976 8036 8371 8,023 8959 KRS 130,786 141,247 134,524 128,839 134,010
agtelzol 1177 1,597 -461 -824 351 TOLH%O?;”D — Gz'gog 72';23 68’;22 2“?9 62;;;
I QRS 2 7 [EFHS 46,01 47, 44, 7,537 42,
j:;i?ltq _2:; _;32 _2;; :2?; :;; Wi 17,282 20,610 19,983 18415 17,671
= RESYE7 |12 2,027 1,394 1,077 2,809 1,931
A G REEe 266 659 194 429 207 HIR S 10,104 12,21 12,028 11,256 11,225
7IEt 543 =377 -14 -409 52 IR 8,304 9,959 9,795 8,883 8,776
HOLN|H| @RI TR 4,941 6,931 6,204 6,167 6,596 RS 78313 84,398 80,815 73,696 77,547
HRINHIS 1,058 1,423 1,223 1,201 1,251 A== 4,934 5,009 4511 4,533 4,235
AsAtiaaol 3883 5,507 5,071 4,966 5,345 2oz 3,150 3,198 2916 2,930 2,849
Zcpjoiasol 0 0 0 o 0 ootz 37137 40,806 39,059 41,501 41,198
=120[2) 3,457 4,988 4,749 4,559 4,754 ::ﬂ;:% 52'132 52':‘533 52??? 53?2 52'22‘5‘
01 B7180%) T4 443 48 40 43 = -16,594 -7,186 -3,465 -13,187 -10,642
EE 28,661 32,888 31,695 30,840 20,323
H3ssE (t9l: wpterey)
ZiA}
=7120(2 3457 4,988 4749 4,559 4754 ALk (128) 2020 2021 2022 2023 2024
KPR 2,212 2,702 2,538 2,680 2,714 EPS 02 04 03 03 03
7|EfH|E A0 £ 222 458 1,203 1,210 1,046 BPS 33 36 34 35 36
HEMHEY 3,061 ~7,857 2,658 6,874 -7,612 EBITDAPS 10 -02 03 11 04
;:Oﬂ'irtgéﬁ _éyi?i _3’2(3)57) o o ‘E'Zgg S 131 155 160 143 15.4
sATsa X — -5, A
Exigs 3ass 1,301 5,338 -3488 -7.29 11,530 DPS o1 02 02 02 02
Q1% 2 ARy -125 -481 -1515 560 -243 PER 125 103 98 102 16.7
QR 7} (CAPEX) -2275 -3347 -3,308 -3,740 -4,399 PBR 1.0 1.0 1.0 1.0 16
QEXIA A 207 278 124 340 160 EV/EBITDA 5.6 6.4 59 50 8.4
JEtiESE o -1,815 1,252 -4,385 -6,965 PSR 02 02 02 02 0.4
xn-?-ifi ";"f,'?% 1,074 1,822 -1,991 -3,197 -3,608 ROE(%) 80 104 100 97 97
i:;g ;,Z 3’025 3‘642 _gg? 843 473 ROIC(%) 39 49 55 52 58
s -1,978 -1,985 2,420 2590 2331 ROA(%) 29 37 35 35 37
J|EfEIZEE 30 162 -256 238 -800 SAHHIE (%) 54.6 57.9 59.0 55.9 51.9
EER e 12,734 -6,207 938 4,342 -8,112 EXIRUZ/RT KK (%) -31.6 -12.6 -6.5 -23.9 -18.8
ELE 30,536 44,547 34,475 34,740 36,523 HEZ0[2I (%) 5.7 60 6.0 63 63
7| 3z 43881 38,282 34,570 39,166 28577 H0l0/21E (%) 2 25 26 27 29
NOPLAT 2,959 4215 4,848 4,453 5,057 S20/2IE () 19 93 21 93 29
FCF 11,099 5,725 1379 11471 1,458 EBITDA O}l (%) 33 37 38 4. 42

Xt2: Bloomberg, R2IEISH

mootEtEA | 14
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ASPEED Technology (5274 TT)

Semiconductor - 224 19 Server BMC 32H|

ASPEED Technology= 2004 HZE CHOHO| HME|A 7| =, MH #2|& BMC(Baseboard Management Controller) & £0f0f|Af

= =ZE2Y 198 XSt ULt BMC= Hagh ZoH 0f % 20 M2 MR 7122 Aot dl & EFMQ =, Ut Server 170 BMC
=, 1707t k= 419 E4 2F0|C SA2| BMC= © MA AE ERE 70% O|&S oI JACH, XZ20= Al M 2Hetat o IS
‘\{4 ‘ MEM7F SHHE| T QUCH 2024 Al MH £512F 7|Z= BMC IiE HIS 8 15% A 2L, 2025H0= 20% +ENX| 71 A2 = 0|4 Stct.

JI_)|I

UHZIS uscea wisH
gihyun beik@yuantakores.com « 2H25 Oilé,*EEt ?_1}—3-_" )élx—-! I:Erg 7"%%’ ﬁ%‘

-

27 XL J|Z JI0|HAS M3 IS0l 52 HOR OIMFICL 1)E7IMOR XYO| Of2FH Substrate 047t 9B SHZE
7

ExjolA Not Rated (1) =

Ao Z Oetk|= 7120, 2)2H25 Blackwell E3E 20 M2 2 2322 BMC 27t Mt HEA S7t5t J2H, I)TME At
— l:I‘E _ Y] [
sa%7) LI SQET AT ZX5E| HZOICH BHH AST27007 20261 4-5% QA ZHIS DIR2[3L, LI SHI7ISE 0hE AR0 7/012 542
SXIZ=7} (9/19) 5,345%3 HiME £ QICteE TEHOICH 12nm 2 7|HI9] AST27002 FHEIZON X2t DDR5 X|®lE2 Solf AST2600 CHH| =|CH 6HHS| MsS
- HSStCt QI Oakstream SS1E X0 ZHE4E O HO|Ct, &t SAF AX 2 F7F ZHES Al Infra A|IHCE2| BMC &5 £ & A0|Ct,
A503 )
M SA0A HOL TS AR 2tREK] M HR|7F HH X2 U0, BMC AR 2= 7|E CHH| 2F 15% SHHECE 400G - 800G
Ol HESRZ Mt 2PHOIM AKX BMCIt 7|2 AHOZ Xft2| & T+M0| 2ot QUCH L& IH2 1.6T AQIX| HES ZHISHLL QUL
A7HEY 202,0554Bt=taf
EUSzAL 3gutinLz Forecasts and Valuation (GAAP ¢1Z) (HRrera, =2y, %, )
00 TR HarhZ 2,468uHateray ZA(128) 2023 2024 2025 2026 2027
00 TR M 517,606% o= 100 201 284 346 460
o p— DHXOH’W} -426 100.2 4.1 21.8 33.1
T EE ool 35 91 143 176 242
52 X 2,275.0023 ggomg 345 45.2 50.4 51.0 52.5
xg=x= LINVEST WEALTH CORP X4 20(0) 32 80 109 145 196
13.9% XIHHZZ F4 EPS 0.9 2.1 29 39 5.2
EPSE7tE -54.3 147.6 35.8 35.6 33.5
PER 117.0 48.9 61.8 45.6 34.2
PBR 30.8 22.3 32.2 24.8 19.1
e - - - EV/EBITDA 83.8 38.4 434 35.3 25.9
FIoiE ) VHE hE 2% ROA 19.2 41.9 457 49.2 54.6
= 75 19.7 232 ROE 24.2 54.3 54.0 60.7 63.1

A2 QOIS 2| MAAMIE]

wREEEH [ 15



ASPEED 2 HIE 2I21¢]

ASPEED

Cloud &

Enterprise

XE2: ASPEED, ROIEISH 2| MR|ME, F:2Q252 7|&

ASPEED 27| &5 30|

BMC @ AST2500, AST2600, AST2700, AST2750
BIiC © AST1030

PFR © AST1060

1/O Expander ' AST1700, AST1800

AV Matrix @ AST1520, AST1530
AV Extender; AST1620, AST1630

Cupola360 @ AST1220, AST1230

Unit : NTD 1,000
2 00
Ny
0 Wi ande 1ars s .
— o —— '
2Q24 Q24 4Q24 1Q25 2Q25 QoQ YoY
Revenue 1,356,045 1986435 2,103,713  2,065118 2,246,547 8.79% 65.67%
Gross Margin 63.36% 64.28% 65.45% 66.23% 67.88% +164ppts  +4.52ppts

Xt=: ASPEED, RUEFSH 2IMAMIE], 3 20252 7| &

ASPEED 337| HIZ 2EH

BMC

ASTIN0 AV ASTING ASTIO0
rgp Oevigr-n e Productioeteaey L
C " TR
—— Rempip
HEE
PFR ASTIGS A6
Production suady Rarp
110 Expander AST1I00 ASTIIOO ASTITO0 AsTimco
Devign b Phase Production teady Aurmo ap Deygn s= Paaie
AVolP AStLeN ASTRASS  ASTISH2 ASTISN
LATESE  lampep e Pooution ooty
(©) .
Curp i
“O=—=  Cupola3s0 asTia
Narg e
2023 2024 2025 2026 2027
KtZ: ASPEED, ROIEISH BIMXIME], F: 20252 7|&=
ASPEED?| S85 &2 X3 5
Lannar woarem
[ RS ——— v

MITTIOWT  ANPEED

fPoieal fomFacter /é\

\um LAC)

e mease Acclon Costlng
ko oy . ~ ‘ 7
st ocsom Accton \
LU it AT | 43T l
wesen Az
I .
msi v

Xt=: ASPEED, RUEISH 2 MAIME], = 20252 7| &

Bl
1000 ag Dt matan et

cou
AT
AT Terves Baart

Laals

Aree Maragmimes Crticrien)

me
Frav Pavagurmn Sente)

(S
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I Peer Valuation

Z2H Fabless A% £0| X Valuation

AN NVIDIA BROADCOM  QUALCOMM MARVEL MEDIA TEK NOVATEK REALTEK ASPEED NUVOTON WILL SEMI GIGADEVICE
Ticker NVDA L;S Equit AVGO L;S Equit QCOM ;JS Equit MRVL US Equit 2454 TT Equity 3034 TT Equity 2379 TT Equity 5274 TT Equity 4919 TT Equity 603501t;3H Equi 603986t§)H Equi
A7HEH 4,293,081 1,628,933 180,031 64,020 76,362 9,036 9,237 6,690 926 24,146 17,338
2023A Sales 26,974 35819 35,820 5920 13,907 3,543 3,054 100 1,134 2,968 814
OoP 4,224 16,207 7,788 238 2,304 855 214 35 54 148 -31
OPM% 16% 45% 22% 4% 17% 24% 7% 34% 5% 5% -4%
NP 4,368 14,082 7,232 -164 2470 748 294 32 78 78 23
PER 787 24.8 145 787 209 135 264 117.0 24.6 227.0 385.0
PBR 22.7 145 56 24 44 47 57 30.8 36 6.0 4.1
ROE 179 60.3 36.5 -1.0 19.0 351 20.6 24.2 14.1 2.8 1.1
EV/EBITDA 58.8 18.1 115 22.7 16.2 93 213 83.8 183 68.5 934
2024A Sales 60,922 51,574 38,962 5,508 16,518 3,200 3,530 201 994 3,574 1,022
oP 32,972 13,463 10,071 -568 3,188 679 420 91 0 427 91
OPM% 54% 26% 26% -10% 19% 21% 12% 45% 0% 12% 9%
NP 29,760 5,895 10,142 -933 3312 633 476 80 7 462 153
PER 50.7 63.9 20.5 - 21.1 15.0 19.0 489 1712 37.7 64.3
PBR 35.0 1.7 72 39 57 45 55 223 24 5.1 43
ROE 91.5 129 424 -6.1 27.8 30.1 321 543 14 14.6 70
EV/EBITDA 421 328 15.5 58.6 16.7 11.1 144 384 236 276 585
2025F Sales 206,274 63,306 43,648 8,161 19,298 3,392 4,206 284 1,116 4,342 1,330
OoP 129,723 41,494 15,227 2,872 3,616 629 520 143 17 701 208
OPM% 63% 66% 35% 35% 19% 19% 12% 50% 2% 16% 16%
NP 110437 33,177 13,160 2,443 3,532 548 521 108 6 637 223
PER 39.2 512 14.0 26.5 215 16.3 179 61.8 152.1 38.2 771.7
PBR 294 21.1 6.6 43 58 4.1 53 322 17 6.1 6.9
ROE 89.2 399 45.6 6.8 27.0 250 303 54.0 24 16.6 9.0
EV/EBITDA 32.7 39.7 109 21.5 16.1 10.7 12.0 435 32.7 27.1 66.7
2026F Sales 275,060 84,289 44,566 9475 21,787 3,573 4,677 346 1,233 5178 1,648
OoP 183,115 55,751 14,800 3,287 4,210 719 627 176 57 910 288
OPM% 67% 66% 33% 35% 19% 20% 13% 51% 5% 18% 17%
NP 155,583 45,097 13,030 2,913 4,079 640 612 147 56 826 304
PER 27.7 375 13.8 219 187 14.0 15.2 45.6 16.6 294 57.0
PBR 171 15.0 53 39 54 38 50 24.8 1.6 52 6.3
ROE 743 454 408 5.1 29.8 279 343 60.7 8.2 18.2 109
EV/EBITDA 22.9 29.5 11.6 18.6 144 9.7 10.6 357 21.0 214 48.9

X}Z: Bloomberg, Fnguide.com, R2tEISH 2IMXIME], F SHel= mnUSD/bIKRW 7|&

wRHEEA |17



ASPEED Technology (5274 TT) {2H|E (GAAP %IZ

ZUAILN
Zi(128)
o=l

IHEH S7+2(%)
HE247t
HE50|Y
|

Felo|
HH0I F7+2(%)
EBITDA
g
QlatRIzIA|
eSS

A7 |gBEL0)
7|Et

HRIMH SR E
HOINHIZ
ASAIE2
BT
G720/
X|HHz012) £7H2(%)

T
2
4l

=
rio

{o]]
Q|

IS

4
b

gIlzole)
LR

J|EtlsEAl £

Qla AR
QB B7H(CAPEX)
QUL 2L
J|ERESE
NHRES #3S:
AUz 5%
g 5
=L
J|ERZEE
EER e
UES-=
sz

NOPLAT
FCF

¥
0f

vil

I O

X}2: Bloomberg, SOIEISH

2020
104
30.1

264

2020

2021
130
18.7
45
85

59
37.1
67

o O O NN

58

47

47
37.8

2021

2022
175
432
61
114
"
82
38.9

50.3

2022

2023
100
-39.9

2023

32
10
-12

112
74

99

e
ak12g)

HIQEA
SR
7 IYS RSB
7 [EHERERHA
AAE7
e
THIAHS: % 7|EFRHS
eIkl
QENE|Ex
PEEL
AIxRIZ
HihE7
x=3
PNEEY
olejelorz
HIXIE R
LS
axa

Exiz

THFH[E L Valuation X|E
AL (128)

EPS

BPS

EBITDAPS

SPS

DPS

PER

PBR

EV/EBITDA

PSR

ROE(%)

ROIC(%)

ROA(%)

ERHHIE (%)
ZRIUB/RI KL (%)
IHEZ0|2UE (%)
FHOIAUE (%)
I1E£0|2UE (%)

EBITDA 012! (%)

2020
95
55
18

37

132
21
19

2020
0.9
28
1.1
28
0.8

58.4
19.6
38.6
19.1
35.6
338
282
29
-60.5
63.2
415
328
483

2021
127
7

30

38

165

31

2021
12
34
1.6
35
1.1

93.1
346
64.2
33.6
40.1
38.1
318
17
-69.0
65.3
454
36.1
51.4

2022

47

25
86

146
-108

2022
19
39
21
46
15

30.2
14.2
225
12.2
52.4
453
40.2
0.9
-73.9
65.1
47.0
40.4
51.6

2023
112

2023
0.9
33
05
2.7
0.6

117.0

30.8
83.8
37.6
242
20.8
19.2
0.7
-51.0
64.1
345
322
443

L Y=

L7 L

(2r9k: wpterey)
2024
183
112
a4

1"

53

17

0

0

236
57

45

0

64

23
14

172
-116

(L 2, th, %)
2024
2.1
45
26
53
16
489
223
384
19.5
543
47.0
41.9
35
—-67.6
64.3
452
39.8
49.1

BtEFESA | 18
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WinWay (6515 TT)

Semiconductor

-

:¢
Q ‘

HHZISY yscea HIcH

gihyun beik@yuantakores.com

Exjol2

—|-l-I-T7|'

SXZE71(9/19)

450

75

(6]
N

M e
Kl

a1
N
)

R
fo
R
M

FII5UE (%)

=

Not Rated (I)

- =23 ()

1,845

66,561182rer
36U
1,4665 22
1,294.094%
1,970.00

697.00

HO WEI INVESTMENT CO
9.7%

17HE HY 1274
53.1 55.5 33.2

- 224 Test socket 19| At

WinWay Technology= 1993 M=l CHPto] Bt X| HIAE QIH0|A ME 7|¥OZ2, £ XHE
, 256% =&0|Ct.
22 OPE! 10%tH +=ZQ! AC = Ot ot SE7IH HHMM SAL =2 AY dHMIt X&E=

fCHSHO] 2" JHME RS JO =2 J|HSHCt,

H|3° 7|-7|- OF 75%

OZHIFIE AN L MR

J|°|'

house MAHEZ
« 2026~2027 Atat Z|CH A

20259 oft7| Al Serverdt ME A2 OFX] 223t X| €
TEH| J-O| Thxt SHE A2 2 Ol &Sttt S o
27t 7|1& 2,000~4,0007H0{|A 4,000~7,00070 ==L 2 =AU L,
T4 CPO BHZ0A T 15,0001 0148 27511 01, A =2t X
2)GPU-ASIC HIAE A% SCHCH GPU IH7 1A 11319t SHH| ASICO| A
AMZHE| 2 UFE g2 02 MOtEICt 212 20243 AL I§E0

OldLe= S0 7tsdS HiME 4 |l

re 7402 MOtE|H, 37| 152 M| QABILE AZ ZASHT

=2
838

O

| FH0| $£0IXIT U0 SAte ZHO| £24g 202
SO SHOILE Z EfA
7|1& ASIC HIS2 10%U =5

II

IHIH

=

8t > 2025/2026

4

Forecasts and Valuation (GAAP ¢1Z) (ayote
ZAH(128) 2023 2024 2025 2026
UES 118 181 242 285
DH"°""7+ -31.3 52.8 338 18.0
201 18 43 69 82
%‘;EOI‘%% 15.1 236 284 288
R|HH 272019 15 37 50 7
X2 s EPS 04 1.1 1.5 1.9
EPSE7tE -59.9 146.2 383 253
PER 62.1 33.4 416 332
PBR 8.4 7.4 1.8 10.1
EV/EBITDA 42.0 243 285 24.1
ROA 8.8 19.0 205 18.4
ROE 12.9 26.3 29.8 315

A2 QOIS 2| MAAMIE]

L Y=

b e

42 271X|0|C}. 1)Pin count S7ICH XIZR2| AL 2.5D IH7|X &HAto2 A
WA Z7t0f| M2t 8% 8,000~10,0007H0|A4 22 SH{E FA0|C}.

ZO HAE AZD} ZT2HIIC0|H, B1S

ZZ GPU YAt gstoz T2HIIE OHE H|S0| UAXOZE 35%NK| EI{EUOLL, 224

7t24], In-

=
ey

r
N
=2

>
A rr

IUQ
i

7|cH

ror
o

E 292 SHHE| 7 Tt =2 Top tier

10% Zbt

=2, 2, %, i)

2027
361
26.5
120
33.2
93
2.2
16.9
28.4
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Winway 222 MA HH

@) WinWay Global Service &
Support Network
Europe North Amcrlccéhl ‘f_—?
A ot
a'.»";“ e

KH Spring Probe KM Plant Msinchu Plant

Soring Prode Conwol Santhes Vertial Pt Cond
Tiw Sanchat MpperSochat'™ MING Frate Cmd

KHE: Winway, SUEISH 2IMRIMIE], 3 20252 7|1&

Winway =2 X|E 1124 Oj

@ inttey

Worldwide Customer
{ 1M 2025)

18. 13

North Amesico Tovwan

- A = AP
W HPC s U
= ASIC "GPy

W ICDesign ™ 1DM
wcsp = OSAT
® Foundry

K= Winway, FUERSH 2IMAIHIE], 3 20258 71&

2x

Others

Chine
89 % Top10 Customers 2 o 0 +Acﬂve Customers

SEY UITH| Test £ AIZ L Winway 2K

@ Winway  Semiconductor Test

Interface Leadership
2024
2024 Test Socket Ranldng 2024
Test and Burn-in Socket Probe Card Ranking
Ranking

2

30wk el g, YAkt

K= Winway, FHEISH 2| MXIMIE, F=: 2Q25% 7|&

Winway £ SEXd & 7|0

7 J e Bolstered by

Advanced Technology
Moture Noae1 3% ) Advonced Node 87%

WQ ,,
*-“-- v,
. sal2) B-
== .
3

. HPC

DIV ESTH ﬁ ‘

NAND Fiash t:’;)_;

K= Winway, FHEFSH 2| MX|ME, 3= 20252 7|&

Smovt Phone

L Y=
TRYTTE

EIEFSA | 20



Winway =2 HIEY OiE H|S

WinWay
L1 308

Revenue by Product Mix
(1H2025)

Probe Card

35

Contact Element
10«
Ohows

4.

KHE: Winway, SUEISH 2IMRIMIE], 3 20252 7|1& X} Winway,

CPOE 915 flet HIAE BF

WinWay

I"""'Co-Packaged Optics Test Solution

WLLS? Flae Pzt Socke
PE B I e bl

Coanal Sachat

Opthial sed Ehoctrical Dactie Sites
Tost Sockat Prazng Sytam

Deves togmt

K= Winway, FUERSH 2IMXIHIE

Winway F

B
[

XE=: Winway,

2 MY AYE E HIF

@Wﬁnlvay
"*"% " Revenue by End Market

(1H 2025 )

PC & Gaming

Matworkng
Auto [/ Othen

18,

L]

i

RUEISH 2IMRIME], F: 20252 7|1&

Liquid Cooling A|AR! 7[8t & 2| £E2H 2

Winw.
Ilun‘y

High Power Thermal Solution

E-Flux6.0 3500W
Liquid Cooling System

2000W g0t 3I500W gm0t

FUERSH 2|IMXME

L Y=
TRYTTE




I Peer Valuation

=249 Test socket

2023A

2024A

2025F

2026F

Sa8H A U Valuation

HHE
Ticker
AI7HE Y
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA

TE CONNECTIVITY
TEL US Equity

63,874
16,034
2,304
14%
1,910
183
33
17.1
11.6
15,845
2,79
18%
3,193
200
37
267
12.6
17,081
3,360
20%
2,569
25.1
5.1
204
16.5
18,536
3,745
20%
2,801
226
47
211
14.9

XI=: Bloomberg, Fnguide.com, FREFSH 2| MAIME], F=: EHel= mnUSD/bIKRW 7|&

6941 JP Equity

YAMAICHI ELECTRONICS

533
348
68
19%
53
57
1.1
21.0
2.5
252
20
8%
14
24.8
13
55
7.7
329
63
19%
42
10.5
15
14.7
55
347
71
20%
47
9.6
13

5.1

ENPLAS CORP
6961 JP Equity

379
312
65
21%
34
93
09
10.6
2.2
262
32
12%
24
18.8
12
70
6.1
263
34
13%
24
14.1
09
6.2
4.6
279
40
14%
30
1.3
0.8

38

COHU
COHU US Equity

1,051

636

43

7%

28

51.9

18

30

12.3

402

72

-18%

-70

15
=17

448

1%

13
-45
543
504

35

7%

30
36.8

13

00
174

ISC

095340 KS Equity
1,164
107
8
8%
10
107.2
35
36
707
128
33
26%
40
270
28
11.0
213
154
39
25%
38
306
29
98
205
192
50
26%
47
243
27
113
16.3

23
058470 KS Equity

2,756

196

88

45%

85

277

55

211

214

204

91

45%

83

257

47

19.2

184

253

96

WRHEEA | 22



WinWay (6515 TT) S HE (GAAP HZ)

200 AIAM (cro): whoteray) e (EHQl: watera)
M (128) 2020 2021 2022 2023 2024 iﬁ;ﬁg) 2025% 2012014 2012229 20273;3 2012;
e 99 103 172 118 181 zg‘é — o o p ” ”
IHEH S7+2(%) 8.6 -0.8 774 -28.1 57.5 [— 19 2 5 28 56
THE27t 59 60 9% 74 102 TR 15 13 %5 19 23
THES01S] 40 s 78 44 7 HIREH 27 38 57 82 77
]l 14 15 24 18 26 QEKA 23 32 48 73 72
ol 23 21 45 18 43 A7 |US XiZ2HExt 0 0 0 0 0
A0 Z7+2(%) 31 -6.6 1126 -60.4 138.4 7 |EFZRR L 0 0 0 0 0
EBITDA 27 26 49 22 50 RHEEA 86 142 185 159 231
e 0 0 ! 0 N Trﬂﬂ‘é;HL 2 J[EHIR 1; 33 :? ié 32
etz 0 0 -1 0 -1 iRl 0 0 0 0 0
o= 0 0 0 0 : QeI - - - 2 1
AP IzELo) 0 0 0 0 0 Bes= 5 ) ) . 7
7IEt 0 0 0 0 0 7 IxIRIE 1 0 0 1 4

HOINH BRI EA9 22 21 46 18 45 BRSA 23 36 65 45 62
HOIMHIE 4 4 9 3 8 23 1" 12 1" 1 1

AsAtiaaol 18 17 37 15 37 2oz 20 60 54 56 54

SCiMelasol 0 0 0 0 0 HI;'H?ES‘S‘ 32) 32 52 43 Gg

e 8 v ¥ 1 ¥ AH=E B 63 106 120 14 169

XltH=012| Z7+8(%) 02 -34 1120 -59.7 148.0 2xjo2 18 6 8 i 60

BRI 6 4 2 15 8

H3sSH (Er9): wipterei)

Sevs tem e Y “e Y MRS % Vauston XiE (9 221, %
=7120(2 18 17 37 15 37 ALk (128) 2020 2021 2022 2023 2024
COBTIAAIZH| 4 4 4 4 7 EPS 0.6 05 1.1 04 1.1
7|EHH|SEE £ -1 4 7 -3 5 BPS 2.1 3.1 35 33 47
EAHES Y 12 -12 -25 24 -29 EBITDAPS 08 08 1.0 06 09
;::}j;:géi o . o . o S 32 31 50 34 5.2

oo _ -

sngs w3 -4 -19 -2 35 34 bPS 04 04 07 04 08
ol T A2t 0 0 0 o 0 PER 233 30.0 13.0 62.1 334
QBXIM Z7} (CAPEX) -3 -9 -20 -28 6 PBR 7.0 50 39 84 7.4
QERM LA 0 0 1 0 0 EV/EBITDA 15.1 183 89 420 243
MR -1 -10 -2 -7 -28 PSR 43 5.1 28 7.8 68

WS 328 - 2 -14 -12 16 ROE(%) 318 207 332 129 263
::;g g;:: ; ;S _3 1(2) 23 ROIC(%) 266 192 306 16 24
e, “12 16 13 o4 12 ROA(%) 225 15.3 228 838 19.0
eIz 0 0 0 0 0 SAHHIE (%) 9.2 35 17 134 47

EER e 9 29 0 -28 15 EXIRUZ/RT KK (%) -29.1 -52.7 -39.9 -12.4 -35.3
7= #3 14 25 49 49 20 HHEZ0|2UE (%) 401 419 453 37.1 437
7Y o3 2 5 49 21 3 SRA0101Z (%) 230 205 262 161 236

NOPLAT 17 17 37 15 35 IHE20I2/E (%) 182 16.9 215 126 205

FCF 2 17 16 -8 27 EBITDA O}l (%) 27.1 248 286 186 277

Xt2: Bloomberg, R2IEISH

nSotEtEA | 23
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Chunghwa Precision Test Tech (6510 TT)

Semiconductor - 20254 22 Z0f GPU 32% &5

ChungHwa Precision Test(CHPT)= 20053 MZE CHOO| HIEZX| HIAE &2M ME J|¢OZ, TZHIIC(TA HEY J|F

=
= 65~70%)E FHOZ SIC}. It ZHIY F2| H|F0| EUH HIH 2026HXRE S 2 12| Server GPUY Probe card EE2 7HAIGHH
- M CHASHS HEH 2 Q1 Ao = MAECE FN2 2025 AEt7| 7|1F HPCE ME HIEE 44%0|Ct 100% QI5IRA AZ(2I=EHY
<} ‘ 3% vs. ZMAL 2|SEIY oF 1.5~270E)S 7|¥tO 2, 0|2 A|TH GPU 7|2 2ol At7| Q15 Satah A% M0l 23HOM, 427|=

2IF 200 M2t 202638 Z2EIFHES| =24 LH0] O E L.

[

HHZISY yscea HIcH

gihyun beik@yuantakores.com
- 324 Test 2E A& L Top Pick

EXto|A Not Rated (I)
- QllH|C|Of BlackwellOf] 0|0 Rubin & XtA|ICH SEHE AL HAEQ|

P
[ )
NER OB HoyRC), H FE BNOE HAS HE 49 A0

OolHA 2026~20274A AHSE NS 7|0 =7} ST T AR OA RIS
=Ry - g (l) |
o

S75ks 7120 HRE0| EUEHAM E6t & 54Ut S s
Outperform & 222 7|C{5}7| [HZO0|Ct AMH|C|OF GPU W MRE2 SHA Al2[= 7|8 256% > Rubin T Al 50% 0|22 =tiE
s EtHiHE & QIS N R HHSITL S JISE2 50~60% +E=C =2 Mt X|BF, 20263 241 F4t0] 24SE|H 80% 0|42

BT} (9/19) 1,6852

M50

d5ol, 2027'—"01|

=O0IXl= 712H,

E7t5S Glyeitt. 33E2 20284 23 0IH0|H, &= Chiplet, CPO & XIAICH Ii7|E &F0|M HAE =Z0|
QIHEOZ XML} 71&

3= 0|0 Lid A0J2k= F ot SEXOoIT

A7tE 51,9712t
SRR AIL 33uhotE Forecasts and Valuation (GAAP ¢ (uoberay) 22, %, HY)
0¥ T HHchE 850Dtz HA128) 2022 2023 2024 2025 2026
0% T 736,896% A 147 93 12 158 180
—_— P — DH"°""7+ -3.0 -37.2 21.3 40.6 13.9
T EEE ool 29 -2 15 36 43
52% X 489.002 %‘;EOME 19.7 -1.8 13.6 22.7 23.7
xoxx CHUNG HUA INVESTMENT R FEFH&20(2 26 1 16 36 a4
T 9| 291 30.5% n—
X EZF < EPS 0.8 0.0 05 0.9 1.1
EPSEItE -19.0 -96.0 1,424.1 85.9 24.4
PER 19.8 569.7 56.7 58.5 47.0
PBR 1.9 2.5 36 6.1 5.7
EV/EBITDA 9.4 39.0 27.3 30.1 18.3
RJIAOIZ (9 JH TH! TH
T |"|‘—|E(A‘)) 1 HE 3 HE 12 HE ROA 8.7 0.4 5.8 8.8 10.0
= 39.0 904  217.0 ROE 10.0 0.4 6.5 10.6 12.4

A2 QOIS 2| MAAMIE]

WwREESH | 24



CHPT 2 MIiZE = 0| X HIZ CHPT M 2 £QX4E S HIS

Product Mix

1.5%

o

723 " ac
LLL
¥ Cartwe
AP
A Oteny
L
0K 14928 Qs
KIZ: CHPT, RUEISH 2 MAMIE], 3 20258 7= RI&: CHPT, RUEISH BIMXIMIE], = 20258 7|&
CHPT 271 D= HIS CHPT 2712 &% X0|
2Q24 3Q24 4Q24 1Q25 2Q25
Net Revenue §722818 $916,956 §1,289.248  §1,152374  $1,215,735
Gross Margin 524% 53.0% 55.7% 538% 55.8%
Operating Margin 4% 13% 2% 22% 26%
. - Net Income To
e = Shareholders of the $66,981 $106,690 $322,040 $221,173 §215,613
_‘ ——— Parent Company
2402 2403 2604 a1 52 EPS §2.04 $3.25 $9.83 $6.75 $6.57
—e-Taiwan 64% 643 #1% 4% 4%
@-North Americn 0% iz o T 12% Free Cash Flow $250,105 $60,982 $247 461 $563,357 §202,385
- Others 16% 2% 13% o 4%

Xt=: CHPT, RUEESH EIMRIME], F: 20252 7|1& RIZ: CHPT, RUEISH BIMXIMIE], = 20252 7|F

snSRIEREA | 25
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Z2H MEMS Probe card A& 72 50| & Mgt

AN ——
21
; 2171 2,308
204 A25e! 202640 2027 20280 202911)
- e e YO Growth %

Rtz GAl K12, RUESH 2 MAIMIE

CHPTY] Intelligent Space Transformer Design 7|&

Intelligent Space Transformer Design (iSD)

Practical Case

Totsl Pin Countr 5750 Pin e Efficiency o
/0 Courts 540 Pin ) Enhanced by 63 /0
Powvt Grauge. 20 Gioups - R

106

2 Manus

W intestigent
Automation

28 o 32
2 Ll Sty
— ]

Case Data Companent Via High-Density
Analysis Placement Processing Power Design

Developing a Design Database

KI=: CHPT, RUEISH BIMXIHIE], 3 20252 7|&

CHPT 2025'3 At7|2 7|1 315 X Capex

x
Cash and Other Current Financial Assets

51384593 2Q25 Ending Cash

NT$ 3,985 mn

A NTS 169 mn QoQ

33,815,196

31.254!

2024 3Q24 4Q24  1Q25  2Q2%

cash from operations CapEx. free cash flow

w250 = s 47 = w203 =

KIZ: CHPT, RUEISH 2IMAIMIE, F: 2Q25% 7|&

CHPT AIZ% 2 o1

Fab Ill Project

./ Ground-breaking _L Completion m Opening

[ L
2025/Q4 2028/Q1

RIZ: CHPT, RUEISH BIMXIMIE], = 20252 7|F

InEEElEN

ot e el e



I Peer Valuation

=24 Probe card

2023A

2024A

2025F

2026F

Sa8H A U Valuation

HHH
Ticker
Al7HEY
Sales
OP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA

MJC
6871 JP Equity

1,600
273
38
14%
29
343
34
103
16.6
368
83
23%
58
16.5
29
194
8.0
471
100
21%
69
224
39
20.5
9.9
546
133
24%
96
16.1
32
26.7
7.0

FORM FACTOR
FORM US Equity

2,717
663
83
12%
82
7672
36
9.6
51.1
764
65
8%
70
63.7
37
75
36.0
768
91
12%
81
339

6.0
21.6
824
17
14%
103
264

80
16.5

X}Z: Bloomberg, Fnguide.com, R2tEISH 2IMXIME], F SHel= mnUSD/bIKRW 7|&

MPI
6223 TT Equity

4,992
261
47
18%
42
155
2.7
18.1
9.9
317
77
24%
72
378
94
27.2
28.3
433
130
30%
99
50.6
132
304
336
547
171
31%
143
34.8
10.2
372
24.6

JEM

6855 JT Equity
299
154
24
15%
19
73
0.8
1.3
24
121
6
5%
4
56.3
14
2.5
137
173
35
20%
22
134

10.9

197
37
19%
24
123

TECHNO PROBE
TPRO IM Equity

6,388
443
86
20%
105
54.0
6.4
125
388
588
73
12%
69
575
30
62
227
733
151
21%
109
574
40
70
247
848
208
25%
155
371
37
10.8
19.6

Eloj 20|
131290 KS Equity
373
191
-2
1%
0
44955
18
00
228
255
29
11%
31
104
13
134
6.8
270
31
1%
25
123
14
97
7.8
296
38
13%
33
95
13
115
6.9

NVEELITTS
424980 KS Equity
38

T HE|
147760 KS Equity
21

-54%
-10

1.0
-37.3

wRHEEA | 27



Chunghwa Precision Test Tech (6510 TT) X2H|E (GAAP ¢1Z)

EUAMM
Zd(128)
o=l
I1E% Z7H2(%)
HE247t
=50/
|
Fgol
0| B7+2(%)
EBITDA
Y
QekarEol
O|RHEY
A | s
7|Et
HRIMHIBA e LY
HRIMHIE
HEAHEE
SHAeEel
8712012
X|HHz=012 £7H2(%)

T
2
4l

=
rio

{o]]
Q|

IS

4
L

g7120[e)
LRSI

S E S

Qi 3 AR
SERHE S7} (CAPEX)
FUR A
J|EfiEEE
RS HFS
=52
HEE s
==Ll
J|EfEEE
gl 5%
e
UES=C]

NOPLAT
FCF

¥
0f

vil

I O

Xt Bloomberg, RESE

2020

29.9
66
77

43.9
53

o O O = =

58.6

2020

-18

102
32

33

2021
162
0.8
70

82

15
39

52

o O O O o

39

32

32
0.7

2021

103
109

32
22

2022

31

25

26
-19.0

2022

2023

-96.0

2023

-1
9
88

-999.7

e
ak12g)

HIRSXH
SRR
A7 LS XZ TRt
7 [EFERRRLE
RHEEH
RS2
THURHS & 7 |EtRH
HIIMAS
RSYY7IEH
HIRS2AH
IxLS
SEA
2
=l
Rl e
HIXHHX =
XEEA
2XUS

Exiz

TH2H|E Y Valuation X|HE
Zi(128)

EPS

BPS

EBITDAPS

SPS

DPS

PER

PBR

EV/EBITDA

PSR

ROE(%)

ROIC(%)

ROA(%)

S| (%)
EXIRUZ/RT KK (%)
IHE50|2UE (%)
SHOIAE (%)
I1&E2&0]2E (%)

EBITDA 012! (%)

39
12
140
100

251
-103

2020
1.0
7.7
15
44
04

26.8
3.6
14.3
6.0
13.8
13.8
11.8
04
-41.0
54.1
282
222
36.9

2021

19

273
-110

2021
1.0
83
12
46
0.5

26.1
3.1
13.8
55
12.2
1.9
10.6
0.6
-40.4
54.0
255
21.0
345

2022

118

259
-101

2022
0.8
7.8
14
45
04

19.8
19
9.4
35

10.0
9.1
8.7
0.5

-39.1

52.1

19.7

17.6

297

2023
123

128
107

2023
0.0
75
03
28
0.0

569.7
25

39.0
6.4
04

-0.3
0.4
0.5

-36.4

48.2

-1.8
1.1

14.0

L Y=

L7 L

(19l wprerey)
2024
1561
94

32

17
129
126

0

0

279
33

29

115

(L 2, th, %)
2024
05
75
0.6
34
0.2
56.7
3.6
273
8.0
6.5
5.4
5.8
0.4
-40.0
535
13.6
141
26.1

BtEFESA | 28
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Global Unichip Corp (3443 TT)

Semiconductor - TSMC2} 2t7H| 4&at= CHTE CHE CIXIQIGHRA 7|¢

GUC(Global Unichip Corp.)= 19983 M= [2to| ASIC(FEE HIEX) ME MA MH|A 7|¥O 2, 19| Q710 %= & OF7|ElX

B M|, =2| 3|2 AZF, 22| M|, IP EERE H0|ZOtR(Tape—out)7HX| M HHE X|5H= E7|(Turn—key) AHIAZS HIZSHCH TSMC}
% 7 FQ FFEM & 35%2 K22 EFotL ACH, HPC, Al, HELY, HOHME & 185 & 20N 1 U= £FME MIotCt.
\,(4 » 2Q257|% 5nm O[5} IE H|E2 45%, 7nm IiE HIES2 10%=Z HMAH| S7IME H0|10 QUCH 202564 ALY | IHEH2 MU CHH] 6%

MEHOM, K|35l Crypto i T2MET} 25| AA| SO{7HHA] 115 H|E0| 30% O|AICE SHHE|QT| IHZO|C},

HHZISY yscea HIcH

gihyun beik@yuantakores.com

. 50| ZHAIHE] $2IFO! ASIC CIXIQISIRA THEL

EXto|d Not Rated (1) ) i i .
—_— otHt7|0l= CSP 11ZHo| Ei7| S2F0| MAF MAS 74018 WO 2 O AMSICE XAt OIEH T Al 7|0{E= 26 &f 10% £==OF Ojt=ICt
25 - = ( = = —aps = e e
=BT} 2240 Crypto Ei7| 4% HIZ SH§2 GPME MU CHH| Sl2kat MO|L}, Zhd UsIA HI0| HHEID HYHIRS SOS RO HOILt &5
81771 (9/19) 1,200 GUCS| 4% Server ASIC 42 STHo| 7|8t 2O MYBITY, 55| CSPS £H7|Z10) AH|CIoF 70| XK HYS Swisty| 07|
a0z HE0] ME A LEEHLAS| 0| =7HI|otl, GUCE ZAZAL CHH| &2 X2l OpEl -_rl"% HAloHH HI 8% QIO BZtE o=
= 7\0H57| WHROICE. 3t Al 2 CIO|EIMIEIS ThE & DRIME STl M 11713 7|9 4 9 DEa), 12| HEYZ- 14 QIE|HO|A
S Al 38X ZIE0| BE7| 4% 8= A8 A0|C.
Al7HEY 173,5454 Bty
ELICTESNES 134840k Forecasts and Valuation (GAAP ¢1Z) (HRrera, =2y, %, )
00 TR HHrh2 2855418kt ZAK128) 2023 2024 2025 2026 2027
90 W Hap 19253153 =4 842 780 965 1,290 1,627
o 1 500,002 DH"°""7+ 43 -7.4 23.8 336 26.1
T EEE ool 127 118 144 190 241
52% X 816.002 cggorqg 15.1 15.2 14.9 14.7 14.8
mQx= EfO| @ HIZR]| 34.8% XIEHZEFH&20] 113 107 124 168 218
X|EHZEZ Y EPS 0.8 0.8 0.9 1.2 1.6
EPSE7tE -9.6 -4.6 16.9 32.9 27.1
PER 66.5 52.8 46.0 34.6 27.1
PBR 24.1 16.1 13.4 11.3 9.2
EV/EBITDA 488 38.2 336 26.2 20.6
=IIAOIZ (9 2 24 TH
F7he2UE (%) VHE hE 2% ROA 16.6 14.6 14.0 16.4 18.5
2o 79 211 26.5 ROE 39.5 32.9 30.4 33.9 36.9

A2 QOIS 2| MAAMIE]

WRHEEA |29



GUC L2 H|Z EH I{ENH H|S

YoY
NRE:-32% 0oQ
'l‘umm:ﬁ% NRE: +47%
Others: +85% Turnkey: -29%
Others: +220%
Unit:NTM 2024 3024 4024 1025 2025
NRE 2821 2421 1,808 1,314 1,932
Turnkey 3,823 4015 4,158 5,665 4024
» Others 76 176 55 45 148
KH&: GUC, RUEISH BIMRIMIE], F: 2Q25% 7|1&
GUC 2 X|YE iE HIF
aTawan BUSA ®China BDJapan OKorea  OEurope
100% o -
i 15%
80% %
60%
40%
20%
0% : —r
1H25

KI&: GUC, RRIEISH 2|MAMIE], 35 20252 7|&

O16nm & above o7nm 05nm # 3nm & below
i B
B0% 20%
o | | m
% -
5% 0% %
o% ']
2024 Q24 4024 1Q25 2025
KH2: GUC, RUEFSH BIMRIME, 3 20252 7|1&
GUC 2 HIZ'E IS HIF
WAIML ONetwarking ®Digital Consumer  Cindustry 0 Others
1 G
% % 12%
80% % 1%
60% |
40%
20% +
“ A A
2021 2022

Kl&: GUC, RIEISH 2|MA|HIE], 35 20252 7|&

u
>y

SEtEFEA | 30
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I Peer Valuation

=2Y XI5t A U Ha|A 4N I Valuation

REAXHI=

AN H BROADCOM MARVEL SOCIONEXT AICHIP GUC FARADAY MEDIATEK o= TR AIA ojjo|ZlHE =]
Ticker AVGO l;S Equit MRVL 38 EQUit eos 3p Equity 3661 TT Equity 3443 TT Equity 3035 TT Equity 2454 TT Equity 440110 t}}fs Equi 399720 t;s Equi 445090 t;/(S Equi 394280 t;s Equi
AZHE 1,628,933 64,020 3,350 10,054 5,724 1,454 76,362 761 419 254 200
2023A  |Sales 35,819 5,920 1,426 978 842 384 13,907 17 49 57 15
oP 16,207 238 161 121 127 63 2,304 -45 3 3 -12
OPM% 45% 4% 1% 12% 15% 16% 17% -261% 7% 5% -81%
NP 14,082 -164 146 107 113 51 2,470 -43 5 3 -11
PER 248 787 16.6 720 66.5 55.9 209 - 103.6 1262 -
PBR 14,5 24 30 135 24.1 93 44 6.1 106 6.5 268
ROE 60.3 -10 198 214 395 175 19.0 -50.2 109 72 -56.3
EV/EBITDA 18.1 227 84 383 488 34.0 16.2 - 733 105.0 -
2024A  |Sales 51,574 5,508 1,532 1,618 780 344 16,518 32 71 69 1
oP 13,463 -568 246 202 118 33 3,188 70 3 -12 -18
OPM% 26% -10% 16% 13% 15% 10% 19% -218% 4% -18% -161%
NP 5,895 933 181 201 107 32 3312 -66 6 -10 -20
PER 639 - 286 403 52.8 59.7 21.1 - 59.7 - -
PBR 117 39 5.8 6.7 16.1 48 57 77 6.5 44 50
ROE 129 -6.1 217 224 329 9.2 27.8 -64.5 115 -154 674
EV/EBITDA 328 58.6 14.1 249 382 294 16.7 - 453 - -
2025F  Sales 63,306 8,161 1,271 1,303 965 632 19,298 83 - 66 -
oP 41,494 2,872 120 185 144 28 3,616 -4 - 2 -
OPM% 66% 35% 9% 14% 15% 4% 19% -4% - 3% -
NP 33,177 2,443 88 187 125 24 3,532 -4 - 3 -
PER 51.2 26.5 37.8 53.6 458 59.0 215 - - 101.2 -
PBR 211 43 35 73 134 36 58 117 - 40 -
ROE 399 6.8 89 134 304 54 270 -3937 - 41 -
EV/EBITDA 39.7 215 12,5 29.9 337 238 16.1 256.3 - 68.8 -
2026F  |Sales 84,289 9,475 1,499 2,704 1,290 565 21,787 179 - 81 -
oP 55,751 3,287 194 399 190 70 4210 28 - 4 -
OPM% 66% 35% 13% 15% 15% 12% 19% 16% - 5% -
NP 45,097 2,913 144 358 166 56 4,079 28 - 5 -
PER 375 219 230 280 345 25.1 187 2738 - 55.3 -
PBR 15.0 39 32 6.0 112 33 54 83 - 37 -
ROE 454 5.1 15.0 22.1 339 12.8 29.8 - - 70 -
EV/EBITDA 295 18.6 9.1 17.7 263 13.0 144 21.7 - 447 -

X}Z: Bloomberg, Fnguide.com, R2tEISH 2IMXIME], F SHel= mnUSD/bIKRW 7|&
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Global Unichip Corp (3443 TT) Z{2 M E (GAAP ¢iZ)

2OIIAR (E9): wyareray) TP deE (B9 water2))
ZA(128) 2020 2021 2022 2023 2024 :E..E;:i%) 2022903 2(129:; 2(;2326 20623:2 2072‘:;
et 461 o4 807 812 780 ;E.‘;fﬂ%gxm 139 202 190 250 318
SN Z712(%) 328 174 49.2 43 -74 - s . o8 s o1
St 323 354 527 586 527 XA 60 101 214 159 g5
IHEZ0IY 138 187 280 256 252 HIQEXIM 54 44 53 54 56
]l 20 27 32 29 29 QEKA 36 30 30 26 34
ol 33 60 138 127 118 A7 |US XiZ2HExt 0 0 0 0 0
2210[2 57+ (%) 423 83.1 1296 -7.4 -70 7 [EFERIAHLE 2 2 4 7 7
EBITDA 56 " 159 147 138 XS 347 537 689 689 802
osH-dx
) : 2 N b © rAn— ja o 01 o o
. QNS 2 =
SRS ! ! - 0 - EplxieE 0 0 0 0 0
olxfey 0 0 -1 -3 -5 b 7 7 7 7 7
B I 0 0 0 0 0 HIRSEA 13 1 17 14 1
7|E -2 -3 -3 -3 -2 WRYZ 0 0 0 0 0
HRIMHIBA e LY 34 62 146 133 126 SHSA 187 347 427 373 458
HRINHIS 5 10 21 21 19 23 48 48 44 44 4
AsAtiaaol 29 52 125 113 107 2oz 0 0 0 0 0
SCHA ALl 0 0 0 0 0 0jojdoiz 112 142 218 273 303
12012 29 52 125 13 107 HIXIHTIS 0 0 0 0 0
LS 160 190 262 317 344
Xti2=012| Z7+8(%) 375 81.1 138.2 -96 -46 e 1% 260 239 310 43
R 9 10 9 8 6
SgsSER (R HEL L= o))
2.
71molel 29 0 125 13 107 2 (128) 2020 2021 2022 2023 2024
QEHRHARAZLH| 23 24 22 20 19 EPS 02 04 09 08 08
MEETEERTE S 2 5 13 -12 2 BPS 12 14 2.0 24 2.6
WERESL 8 -1 -50 32 -5 EBITDAPS 08 11 04 1.1 15
MreSH 4 40 -127 55 64 SPS 34 40 6.0 63 58
RS -16 2 30 -31 0
Sxigs #3ss -1 65 -13 27 52 oPs 02 03 05 04 05
ol 2 Ate] 0 0 0 o 0 PER 535 53.8 23.1 66.5 52.8
QBRI E7}(CAPEX) -5 -3 -1 -3 -15 PBR 10.1 14.9 10.7 24.1 16.1
QBRI AL 0 0 0 0 0 EV/EBITDA 25.0 303 16.5 488 382
J|EtsdsE -25 -51 10 -12 -26 PSR 33 52 36 89 73
WS U358 25 26 34 63 61 ROE(%) 193 300 56.7 395 329
rela sz 2 -2 2 - - ROIC(%) 17.1 258 471 346 303
23 5d 0 0 0 0 0
ST 23 o4 31 60 53 ROA(%) 94 1.9 20.6 16.6 14.6
J|EfsIZEE 0 0 0 0 0 S| (%) 5.4 52 35 2.6 1.7
EER e 46 61 9 57 87 EXIRUZ/RT KK (%) -97.7 -1415 -91.1 -97.8 -117.1
V=g 0 141 182 191 233 HHEZ0|YE (%) 300 346 347 30.4 324
712 B 139 202 190 250 318 R10[0IB (%) 7.1 1.1 17.1 15.1 15.2
NOPLAT s 50 " 108 105 IHS20/2E (%) 63 97 154 134 138
FCF 107 149 44 144 184 EBITDA OFX (%) 12.1 155 198 175 17.7

Xi=: Bloomberg, REISH
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United Microelectronics Corp (2303 TT)

Semiconductor - CHOF CHEXQI Legacy OF2E2| 7|¢]

UMC(United Microelectronics Corporation)= 19800 A& E IMREZ| 7|Q2E, 40nm-28nm-22nm 38E FAH2E RFSOI,

I QIH|C|= NVM, CIS, OLED Driver IC S S8 2242 HZ3ICh 54 L2, A7IEE, U= 0|2 SoIA 44 HHS 2%511 Yoo,
20254 27| U 7|Z 8QIX|/1291%] O|T AbAS IS ZE2t 110.20H8/788HE HQ5HT QICE. 20254 GHEI7|0l= RISHKQI 742 512
< » £0|M THSE HA0| LIERID M CH] W2 4Z0| MEM7L QAIE 2O HAIBICH HMYbHol £Q 52M2t & 28nm-22nm 2HS
W21 yscrn s ZA02 OHYHOl MEAIE 0|01 HOZ OIAEH7| I20|Ct 2025 7|F 20nmIH S HIES 40%2, M 27| ThH| 3%p ATt
gihyun beik@yuantakores com
. 2025\ Z7H= AZH| BE, 5 BH EIES 271X|

EXto|A Not Rated (I)

T 20253 YTD 7|& 7tz +6%=, T 718X ¥ HE Hat fH] 2XI5ICE Ol 3= A W 23 datet HIGPAI =22 JiM BTt
28571 -EH0 MBSOl O 7|QIBtCt, 835 SAQ M HQIEE £ JEX|Ch XM, Advanced PKG AMRISICH. UMCE 23 BIHI7IE WoW
STN=T} (9/19) 43,2553 Bonding(Wafer-to-Wafer) 7|& 719t HE QA2 AZfSH 402 OpotEICt, CHot 22 OSAT YX|E0]| 00| DETIL7HX| Advanced PKG

FAUE UMMLZ TR, UMCIt F2 AN IREE 0| HSHRAL=E HE ZASHHE, WoW S| et =2 9% 7tAg2

HAIMOE MY o UL =M, Intel2] 12nm §E OFFsICt. oY T2HE= AEME T 0|0, 2026'3 373 CIAI2l 7|1E(PDK)
HIZ, 20274 Tape—out ¥ M2 SHZ 5t QUL

WELE

A7tE 540,06144BF=tE

ST 12,5564t Forecasts and Valuation (GAAP ¢1Z) (L= = )

0¥ T HHchE 1,595 Bk=t2] HA128) 2023 2024 2025 2026 2027

00 TR M 44,5555 = 7,140 7,232 7,783 8,163 8,327

— — DH"°"’=7+ -23.7 1.3 7.6 49 2.0

: 2019 1,857 1,607 1,409 1,586 1,721

52% X 39.5022 %‘;EOI‘%% 26.0 22.2 18.1 19.4 20.7

xoxx CAPITAL SECURITIES | X|HjFZF &30 1,957 1,470 1,250 1,495 1,579

7.3% XIHHZZ P EPS 0.2 0.1 0.1 0.1 0.1

EPSEItE -33.5 -25.2 -17.2 18.4 11.2

PER 10.7 1.3 14.6 12.4 11.0

PBR 1.8 1.4 1.4 14 14

. y : : .

= 54 3.7 -1956 ROE 17.6 12.8 10.3 12.0 12.6

A2 QOIS 2| MAAMIE]
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UMC HiZ EHIZ =8 W= HIS

s14nm <14nm
oum' o &
0.25/0.35um 1 0.25/0.35um 1%

4%
D.15/0.18um

1Q25

5%

22128nm 0,15/0.18um 22/280m
8% A40% 10% 37%
0.11/0.13 0.1110.13
7% 7%
50nm
7% 90nm
8%
17% g 16% oni
15% 16%
RI2: UMC, RIS BIMEIME], 3 20252 7|Z
UMC 174 Df= HIS
2Q25 1Q25
IDM DM
19% 18%
Fabless Fabless
81% 82%

KIE: UMC, RUEISH 2IMAIMIE, 3 20252 7|&E

UMC F2 X|9¥E = HIS

2Q25 1Q25
Japan Japan
E Euro
urope 5% pe 5%
8%
North North
America America
20% 22%
Asia
67%
Kbz UMC, SIERSH 2IMAIMIE], 75 20252 7| =
UMC 4 £2XH DiS HIS
2Q25 1Q25
Others Others
15% 15%
Com Computer Com Computer
1% 1%
Consumer Consumer
33% 34%

RI=: UMC, RUEISH 2IMAIMIE], F: 2025 7|

waEsw |3
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UMC 122IX] /0| S5 71& S0

UMC F2 Z%H Wafer capa {3} 30|

Unit: USD

2,000

1,000

o | 1 i
2Q24 3Q24 4Q24 1Q25 2Q25

FAB 4024 1Q25
WTK (67 83 78
8A (&) 207 212
8C @) 119 123
8D (5) 118 116
B8E ) 131 129
8F @) 145 144
8S @ 114 115
8N (8" 254 246
12A (127 409 402
12i (129 172 169
12X iz 80 78
12M (129 115 113 8

Total (12" 0q) 1,280 1.

264

KI2: UMC, RUEFSH 2IMRIMIE, 3 20252 7%

Intel2t UMC2| 12Lt: 7|8t IRE2| 323 UE (20244 18)

RI&: UMC, RUEISH 2IMAMIE], 3 20252 7|&

UMC?2| Advanced PKG & Al &1t

The companies will develop a 12-nanometer process platform to be
manufactured at fabs in Arizona.

News Highlights
= Companies to collaborate on the development of a 12-nanometer process platfarm targeting
high-growth markets.

* Collaboration builds on Intel's cormmitment 1o partnering with innovative companies in Taiwean
to help the company better serve global customers and expand its mature process capabilities
for foundry customers,

* Deal broadens cu ner

to a geographically diverse semiconductor supply chain.

* Collaboration provides UMC with additional capacity, accelerates its developmeont roadmap
and demanstrates its leading process technology R&D,

=P usten toaudio < Share

2.5D Interposer Solution

UMC haz mraduced the workd's first

d Dpen Ecosy TSI Foundry Solution, We provide on open ocosysterm

model that incudes the entine supply chain, and s ready for volume production. UMC has won an “Outstanding
Porformance Award™ fram one of our customers for production peoven, mature and Excellent 2.50 Productaon Capabiiny,

250D IC Package

.a-nﬁ'“

ROL

UME Open Ecasystem Appraach UM cooperaties wath Tinr | OSATS 1o provide 2,50 TSEwnfers (o sicorssfully provide o

proven Open Etosystom Supaly Chosn

XIZ: Intel newsroom, F2HESH 2| MX|ME]

Kl&: UMC, RLUESH 2| MA|HIE]
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I Peer Valuation

224 M8 A 2l Valuation

2023A

2024A

2025F

2026F

HHH
Ticker
A7HES
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA

TSMC

2330 TT Equity
1,086,147
69,358
29,564
43%
26,903
183
44
262
10.1
90,106
41,157
46%
36,526
238
6.5
303
134
121,923
58,241
48%
51,236
213
6.2
313
125
141,315
66,171
47%
58,286
187
5.1
291
11.0

XI=: Bloomberg, Fnguide.com, FREFSH 2| MAIME], F=: EHel= mnUSD/bIKRW 7|&

umc

2303 TT Equity
17,980
7,140
1,857
26%
1,957
107
18
176
6.1
7,232
1,607
22%
1,470
113
14
128
5.1
7,783
1,409
18%
1,226
146
14
103
48
8163
1,586
19%
1,459
124
14
120
44

VANGUARD
5347 TT Equity

5,935
1,228
185
15%
236
18.1
29
162
85
1,372
222
16%
219
237
29
12.8
95
1,588
259
16%
265
221
26
119
9.0
1,710
292
17%
273
218
26
123
8.0

POWERCHIP
6770 TT Equity

3,064

1,412

-101

%

-53

13

17

377

1,392

-248

-18%

211

0.7
-74
48.0
1,497
-257
-17%
-272

1.1
-95
395
1,561
-218
-14%
-174

12
-6.8
429

AMERE

005930 KS Equity
337,810
198,278
5,029
3%
11,083
36.8
13
36
88
220,655
24,001
1%
24,657
107
08
79
3.1
229,298
21,485
9%
21,951
175
13
76
52
245,809
32,325
13%
28,521
13.1
1.2
94
43

DB3}O|El
000990 KS Equity
1,857
884
203
23%
202
94
14
156
46
830
140
17%
168
6.0
07
124
19
947
195
21%
185
97
1.2
126
4.1
1,008
217
22%
193
92
1.1
120
40
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United Microelectronics Corp (2303 TT) XISHIE (GAAP ¢

2OIIAR (E191: enpteray) Lt (Et9): wprerey)

M (128) 2020 2021 2022 2023 2024 iﬁ;ﬁg) ;‘ﬁ; ;‘12219 :022122 3%2;) 2072;

N 6,006 7627 9,355 7:140 7,232 ;E.‘;fﬂagxm 3:348 4:792 5:656 4:335 3:202

IHEH S7+2(%) 25.2 205 308 -20.2 44 [— 971 1272 1.203 %68 1,017

S22t 4,681 5,047 5,133 4,645 4,877 THTLRRAF 803 832 1,011 1,168 1,001

EZ50(2 1,325 2,580 4,221 2,494 2,355 HIQEXME 7,589 8,353 9,134 11,197 11,604

| 367 453 465 343 306 LK 5,002 4,953 5,812 8,049 8,755

Fo[o! 747 1,851 3,500 1,857 1,607 A7 |YS RIS RIZRA 1111 1,507 1,142 1,485 1,321

10|} B7HE(%) 391.8 1476 89.2 -46.9 -135 7 |EFZRR L 136 151 275 255 202

EBITDA 2.400 353 4983 3.150 3102 XS 13,438 16,782 17,346 18,287 17,388

s 0 e o e 1 Trﬂﬂ‘é;HL 2 J|EHE ?Zig ?4811; ?;32 ?ﬁi figg
SRS 8 0 % 1 4 IxE 394 70 "o P 260
OIRRES - 46 8 108 62 RENTT IR %1 1,349 247 523 335
A G REEe 226 304 62 —222 -13 HIQS 2R 2,260 2,810 2,897 3,290 3,560
7IE =21 -104 -30 -72 -27 Wik 882 1,439 1,298 1,479 1,694

HOLN|H| @RI TR 948 2213 3,561 2,275 1,750 SRS 5,045 6,621 6,430 6,528 5,856
HoIKHIZ 25 240 607 304 284 N 4416 4511 4,069 4,098 3,830

Azl 923 1,973 2,954 1,971 1,467 2oz 1,310 1,441 105 131 151

|1

Zcpjoiasol 0 0 0 o 0 | ;l:ﬁg 2 2,851 4,1 6: 6,5213: 7,0?? 6,91:

e %1 1997 2.927 1.97 1470 xrs—:‘;nr 8,392 10,161 10916 11,759 11,633

X|8h:012f Z7+8(%) 2157 1014 465 -33.1 -24.9 P o6 2003 P e o3

S 2,434 3,041 1,731 2,622 2,484

H3sSH (Er9): wipterei)

ZM(128) 2020 2021 2022 2023 2024 e _ .

geigs sZss 2,233 3,235 4,89 2,759 2,922 ﬁzﬂ('::;' Valuation X[ 200 o o2 — 9 ga';g'zjf)
F7lz01d 991 1,997 2,927 1,957 1,470 SCes
KSR 1,652 1,685 1483 1,292 1,496 EPS 01 02 02 0.2 0.1
MEEEERSTE s 512 -318 607 -431 47 BPS 07 08 09 09 09
HEHES Y -51 -308 -37 231 -102 EBITDAPS 0.2 03 04 02 02
;::}j;:géi ‘2‘2‘ ‘215 ‘2152 ‘122 1(1) SPS 05 06 08 06 06

aMT oo = —

EXgs sgss -1,362 2,226 -1,827 -3,137 -2,676 DPS o1 01 01 01 01
ol 31 Afel 7 2% 0 o P PER 195 14.2 57 10.7 113
QXM BT (CAPEX) -895 -1,720 -2,689 -2,935 -2,757 PBR 25 29 15 1.8 1.4
QEXWA 2A 59 8 2 10 4 EV/EBITDA 79 7.6 26 6.1 5.1
JEtiESE -432 -470 933 -182 137 PSR 3.2 37 18 29 23

’“‘E‘%ﬁ #a2s gk 41 Loz %3 12 ROE(%) 132 216 283 176 128

ot B o - ROIC(%) 7.1 138 25 18 95
;EHEIII%? ) —332 —71? —1,253 —1,442 —1,178 ROA(%) 78 133 175 1.2 8.4
J|EfEIZEE -21 510 503 -346 -17 SAHHIE (%) 29.0 29.9 15.9 223 215

EER e -49 1,381 1,383 -1,324 -858 EXIRUZ/RT KK (%) -11.4 -206 -37.4 -18.0 -89
7= #3 3399 3.3% 4316 5,684 4,042 HHEZ0|2UE (%) 221 338 45.1 34.9 326
N2 Ee 3,348 4.792 5,656 4335 3,202 0[S (%) 124 23 374 26.0 222

NOPLAT 7z 1650 2,905 1,606 1345 IHE20I2/E (%) 165 26.2 313 27.4 203

FCF 1,338 1,515 2,206 -176 166 EBITDA OFX (%) 400 164 533 44 429

Xt2: Bloomberg, R2IEISH
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A4TX} (005930) EXISE Y

SK3to|HA (000660) £XtSE X SHF7} 50|

2 28 2 FIETE
I FT m—SEFT oIx} EXt =Wt =W —— ' L Mpp— ¥ 2 oIx} Xt S =W -
B = oA @ ol BZF7H ZLEIX) e = o (@) ol BzF7F E0ER)
1o - CHH  SERCHEL gepong - CHH| =7} CHH|
- 2025-09-22  BUY 93000 14 4000 2025-09-22  BUY 410,000 14
00 o
2025-07-29  BUY 84,000 19  -1452 417 3000 - 2025-07-18  BUY 320,000 14  -1338 10.31
ENULEE 2025-07-18  BUY 77,000 1d  -12.88 -857 N - 2024-10-25  BUY 260,000 19 | -21.49 1538
- 2025-07-09  BUY | 74000 14  -14.14 -986 LN 2024-09-23  BUY 220,000 19 | -1654 -9.91
2025-02-03 = BUY 70000 14  -1856 -8.86 W 1 2024-06-28  BUY 270,000 14 | -28.97 -10.74
— 2024-12-04  BUY 85000 19 3617 3259 o 2024-04-26  BUY 230000 18  -1214 326
o i 2024-09-23  BUY 90000 19 -3564 -2811 "W 2024-04-04  BUY 210000 19  -1438 -10.29
2024-07-08  BUY 110000 14 2995 2018 2024-03-13  BUY 190000 19  -936 -1.95
1 T T i T r
s owWm Mie mp sag  2024-04-04 BUY 100000 19 -20.88 -12.90 s wWm e mpz sa 2023-11-29 BUY 175000 19 1868 -1.77
2022-09-23  BUY 90,000 19  -2867 -18.44
xR QOIEEH xR QOIELSH
ES ma|g= MR|FIP - BEZT >/E 74X 100 Z: 1j2|8 = (MRIFIP - 2EZI) / SHEZIEX 100
* 1) SEFILHA CHEAIEIR 2 "HAE R} * 1) 2HEZI} HA| CHAIA|RTIX| 2] "B =T}
2) EB 7t HIA| CHALAI R IR Q) m&% EES 2) 2RI} HA AR "E1(Es FK) F

?.
Strong Buy (A )
Buy (A )
Hold (&)

Sell(HZ524)
|

Hr

e
vl

EXI2| A HIZ(%)
0
93

=
-

7|EY 2025-09-22 ol 2| ALES|AL SO| ZMGHALL SHSHEZ|ZE.

2 LFHAI H 2|
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2N QOLEL S 2

Yuania Secunhos (Korea)

AR

E1%} Strategist
Fixed Income Strategist
Gilobal Strategist
Passive/ETF Analyst
EconomistVESG

US Market Analyst
Quant Analyst
Research Assistant
Research Assistant
Research Assistant
Research Assistant

AHHEY

©% Credit Analyst
Credit Analyst
Credit Analyst
Credit Analyst
Credit Analyst

FEIR!
Ui
825
OlAg
YEE

3770-3521
5579
3635
3625
3630
3523
3634
3632
3527
3526
3648

3770-5571

5586
5572
5578

Head of Research Center 0 &

3770-3522 / yeyoon@yuantakorea.com

yg.kim@yuantakorea.com
jaehyung.lee@yuantakorea com
byungkyu min@yuantakorea.com
gyeongbeom ko@yuantakorea.com
hojung kim@jyuantakorea.com
byeongjun.hwang@yuantakorea.com
hyunyong shin@yuantakorea.com
seongcheol park@yuantakorea com
Jiyoon. lim@yuantakorea.com
hyewon kim@yuantakorea.com
sebin2 kim@yuantakorea.com

taein.yoo@yuantakorea.com
hyunsoo kim@yuantakorea com
moonju kong@yuantakorea.com
soyoon lee@yuantakorea.com
taewoong. hwang@yuantakorea.com
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Research Assistant
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3770-5599 / anna.lee@yuantakorea.com

3770-5598
5596
5607
5587
5718
5588

5597

5590
5595

5589
3525

5598

2672

anna.lee@yuantakorea,com
changyoung.lee@yuantakorea.com
kyuwon. hwang@yuantakorea.com
myoungchun kwon@yuantakorea.com
hyunsoo.yi@yuantakorea.com
seungeun.lee@yuantakorea.com
hyunsoo ha@yuantakorea com
seungwoong.lee@yuantakcrea.com
yongmin.kim@yuantakorea.com
hwanwook lee@yuantakorea.com
hyunjeong.son @yuantakorea com
githyun baik@yuantakorea.com
dohyeong woo@yuantakorea.com
sunyoung. kou@yuantakorea.com
jengmin. baik@yuantakorea.com
Jiyun.choi@yuantakorea.com
hyunjoo.park@yuantakorea.com
doyub kim@yuantakorea.com
seokjun.seo@yuantakorea.com
hevin.cho@yuantakorea.com
dongwoo.han@yuantakorea.com
seckmin lim@yuantakorea.com
koeun2 kim@yuantakorea.com
jengsung bae@yuantakorea.com






