A

Company Update

China Research Dept.

CAPITAL
2025410 H9H
KEM
C0044@capital.com. tw
SRz iy 250 JG
AR EERE R
AL T
A B (2025/9/30) 183.00
AEFE%(2025/9/30) 3882.78
et 12 /N H s /& 212/38.05
RRATRE(ETT) 525.71
ABE(ETT) 500.85
A TTE (1L TT) 916.56
FEBEAR R A R
Al (11.40%)
BB EE (D) 6.85
JBeATY /T T 454 26.71
—H =4H %
JBE 4905k 12k (%) 19.6 108.1 323.8
RIS
HTIH 8 A H e P
2025-08-25 149. 82 Lk
2025-08-04 94.49 Sk
2025-05-21 87.59 SEE
2023-01-19 57.18 SEE
A s
SRS 43.4%
1P B BUAE 27 33.5%
R A 17.8%
RV 2% 5.3%
P B & (GUE A B LB
H4 29.7%
A AHRT KA BB
A% —UREn — LiEEE

o R B (688521. SH)
3025 WA FEE K, EFITRAFH

ZRE5EN:
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INEEG 35%, AT 77 5LLE) 65%, BT =ZEEEHASITIR 32,5 1470, il
2024 AEEHHZAT HUKHE . EFAT B OIS\ BRI K, #
1F 3Q25, fETFITHIA 32.9 127, HAIAR s, o m RRENL
NIRRT T LR B

B BRFWM: AFMNLERIFLEAR Chiplet HiAR KA AN T8 {E
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2025-2027 FEE R 30. 6 147642, 5 AZTCH 53. 9 1478, YOY 43 A3 32%.
39%FN 27%, SEELIFFIIE 0. 26 12+ 1. 55 /2 I 2. 45 127G, EPS 4354 0. 05
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BIBR, YRSk

B RIS AT AU i 7 SR A K Ty

BUY 3L

............................ BOERTL .

EEHIE 12 A 31 H 2023 2024 2025F 2026F 2027F
i) (Net profit) RMB H JiJG -296 -601 26 155 245
[e7] Lt 18 3k % -501.6 102.7 NA 498.1 57.8
R A (EPS) RMB JC -0.60 0.41 0.05 0.31 0.49
[7) Lt 184 3k % -501.6 -168.5 NA 498.1 57.8
TEZE(P/E) X -305 446 3660 590 373

J&F| (DPS) RMBJC 0.00 0.00 0.00 0.00 0.00

BEEZ (Yield) % 0.00 0.70 0.00 0.00 0.00
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507K (Strong Buy)

e BTk = 35%

SEHE (Buy)

15%<¥&1E b3k 7% (5 <35%

X [a]#fE (Trading Buy)

SH<I&ALE _bIK7 [Al<15%

57 (Neutral)
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H G 2023 2024 2025F 2026F 2027F
BN 2338 2322 3056 4247 5393
LB A 1292 1396 1832 2404 3154
B 4 R B 6 6 4 5 6
B 115 120 153 212 270
HHRH 119 122 122 170 216
%5 %% F -5 7 4 5 6
B PR AE AR R 0 0 10 10 10
E e -31 -1 25 25 25
B A =271 -583 33 197 311
2PN 2 1 2 2 2
BN 0 0 2 2 2
ZaNE RS ¥ -269 -582 33 197 311
IR 27 19 7 41 65
ik 0 0 0 0 0
VA& FBEA R TG & 1R -296 -601 26 155 245

M= SFFT R

H /)it 2023 2024 2025F 2026F 2027F
RmRs 689 747 887 968 1145
K AR 1022 943 989 1064 1171
1217 279 396 455 546 603
W T =G 2718 2638 2794 2903 3045
K IR AR % 5 1 1 1 1
[#] 5 7 505 721 851 970 1018
e TF2 6 0 0 0 0
BN A=A 1688 1992 2470 3062 3797
R =11 4406 4630 5264 5965 6842
ma AT 950 1547 1779 1826 1917
s a1t 756 960 1200 1464 1749
&t 1706 2508 3167 3815 4491
D H B AR AN 0 0 0 0 0
B AR A 2700 2122 2097 2150 2351
Bt B I R i it 4406 4630 5264 5965 6842

M=. SHISRER

EVZE 2023 2024 2025F 2026F 2027F
GEEHE NIRRT -9 -346 -150 119 188
P B IE = A B T 1 -426 47 -400 -340 -310
BG4 I B AR B 357 248 690 302 299
I 4 B IS v 4 i =77 -42 140 81 177
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FBCE A WSV R T ORI A 1R 55 B0 68 P SR DL A 41 25 2 BERL R SRR AR RT3 . BERESF (B )T IR A AR AN — M EFRARKEE R A3 A
W& FRBEMBRAEMIVE. BHRENELENMBLTRSRESELFHINBEMEE. BB FE)FRAFARKEML ~MEFRARRKE ARSI
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AZ P AL ENRRZIE @. Motrtds AR ERHRRER A5 ik AT R ZES .
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