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4.66 13.01 28.30 46.13
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EZR 1: We expect Landmark Apr 2026 revenues at +89% YoY to NT$347m
Landmark monthly/ quarterly revenues

Jan 2026 Feb 2026 Mar 2026 Apr 2026E May 2026E Jun 2026E
Revenues (NT$m) 271 290 343 347 347 337 553 642 904 1,031
YoY 123% 91% 89% 89% 87% 83% 71% 122% 99% 86%
MoM/QoQ 2% 7% 18% 1% 0% -3% 0% 16% 41% 14%
GS estimates (NT$m) 235 230 314 608 629 875
Actual vs. GS 15% 26% 9% -9% 2% 3%

HRHER: QEME SRR EMRE
Incremental demand from CPO scale-up/ scale-up market: Given CW laser could be
used in both pluggable transceivers and CPO, we expect Landmark remains a key
beneficiary to provide light sourcing for CPO scale-out and scale-up, considering CW
laser as the light source which could be used to fulfill multiple demand. We expect to
see CPO in switch scale out to start first before expanding to switch scale up and
computing tray, supporting company’ s mix upgrade from 70mw to 300mw CW
laser.

Earnings revision: We revise up earnings by 4%/ 16%/ 21% in 2026-28E mainly on
higher revenues and lower Opex ratio. We raise revenues to reflect strong demand
from clients on Silicon photonics CW laser diodes and laser, with specification
upgrade towards 800G/ 1.6T to drive adoption of SiPh solution, and long-term
growth from CPO scale-out and scale-up solution. GM is largely unchanged in
2026-27E, and we revise up by 0.5ppts in 2028E to reflect mix upgrade towards
high-end solution. We lower Opex ratio on improving operational efficiency amid a
larger scale.

[El%% 2: Earnings revision

2026%4H17H

2026E 2027E 2028E

NT$m Old New Diff % Old New Diff % Old New Diff %
Revenues 4,697 4,810 2% 8,066 9,010 12% 12,214 14,035 15%
GP 2,157 2,210 2% 3,768 4,211 12% 5,695 6,617 16%
oP 1,395 1,449 4% 2,772 3,215 16% 4,320 5,241 21%
Pre-tax income 1,441 1,495 4% 2,809 3,252 16% 4,378 5,302 21%
Net income 1,153 1,196 4% 2,248 2,602 16% 3,503 4,242 21%
Margins

GM 45.9% 46.0% Oppts 46.7% 46.7% Oppts 46.6% 47.1%  0.5ppts
OoPM 29.7% 30.1% 0.4ppts 34.4% 35.7% 1.3ppts 35.4% 37.3% 2ppts
NM 24.6% 24.9% 0.3ppts 27.9% 28.9% 1ppts 28.7% 30.2%  1.5ppts

HRER: QFMIE, SRS HGERTE

Valuation: We employ a discounted P/E methodology (unchanged) and apply a 59.0x
(vs. previously at 47.0x) target P/E multiple on our 2029E EPS, discounted back to
2027E, at a COE of 10.5% (beta 1.7x, risk free rate 1.6%, and market risk premium at
5.1% - unchanged). Our target P/E multiple of 59.0x is derived from the PEG&M ratio
of peers (unchanged) in the photonics supply chain, reflecting an industry re-rating
of product mix upgrade and rising demand on optical solution. Consequently, our
12-month target price increases to NT$3,165 (vs. previously at NT$2,081). The
implied 2028E P/E at 69x is between company’ s avg. P/E at 56x and avg. +1 P/E at
82x. Maintain Buy.
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2023 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E

Milestones 5G infrastructure cycle SiPh in Al data center
SiPh Rev contribution 13% 35% 42% 70% 87%
SiPh GP contribution 15% 25% 41% 71% 87%
Revenue 2,381 1,056 1,208 2,203 4810

YoY 27% -56% 14% 82% 118%
Gross profit 759 138 239 1 2,210

Gross margin 31.9% 13.1% 19.8% 46.0%
Operating profit 335 -280 112 14

YoY -18% -184% -60%

Operating margin 14% -27% -9%
Pre-tax profit 378 -264 -68
Net profit 330 =212 =55
EPS (NTS, diluted) 3.59 -2.31 -0.60

YoY -2% n.a. n.a.
TP implied P/E
2029E target P/E 59.0
Target multiple x EPS 3,866
Discounted back to 2027; TP (NTD) 3,165.0
Implied 2027 P/E 113
Beta 1.7
Risk free 1.6%
Market risk premium 5.1%
COE 10.5%

HEER: QRME SRSRRHERRE

Bl 4: Target multiple is derived from the correlation
between peers P/E to the sum of NI YoY and OPM

&% 5: Landmark 12M forward P/E

Valuatoin 2029E PIE 2030 NI YoY 2030 OPM  PEG&M
Landmark 59 41% 38% 0.75 X
PIE 2027 NI YoY 2027 OPM 200
Mitac 11 16% 5% 05 180
HG Tech 40 31% 14% 09 160
Shennan 38 47% 19% 0.6 140
VPEC 45 44% 33% 06
TFC Optical 86 39% 48% 08 120
SHIC 52 33% 14% 5o il 100
Avg. 42 35% 22% 0.75 L - +lstv. 82x
60 avg. 56x
40
20 -1stv. 30x
-I\I\I*-QCDO)C)O)OD\—\—NNN("J(‘)?#‘PWID@
TTTTSS T LN NG g g ey g
8355525585888 3533525883883¢8
HEEFR: SRR, SR EKEEMRTY #FEIFIR: Eikon Datastream

2026%4H17H
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EZ 6: Landmark P&L summary

NT$ mn 2023 2024 2025 2026E 2027E 2028E 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E
Income statement

Revenue 1,056 1,208 2,203 4,810 9,010 14,035 455 553 553 842 904 1,031 1,364 1,511

Gross profit 138 239 941 2,210 4,211 6,617 147 240 241 313 4186 473 627 694

OP income (280) (112) 508 1,449 3,215 5,241 45 150 105 209 235 319 383 512

Pretax income (264) (68) 525 1,495 3,252 5,302 53 121 124 227 247 330 394 524

Net income (212) (55) 411 1,196 2,602 4,242 42 97 99 190 197 264 315 419

EPS (NT$) (2.31) (0.60) 4.63 12.93 28.13 45.86 0.46 1.05 1.07 2.06 2.13 2.86 341 4.53

Margins

Gross margin

13.1% 19.8% 42.7% 46.0% 46.7% 471%| 32.3% 43.3% 43.6% 487% 46.0% 45.9% 46.0% 46.0%

Qperating margin -26.5% -9.3% 23.1% 30.1% 35.7% 37.3% 9.8% 27.0% 19.0% 325% 26.0% 30.9% 28.0% 33.9%
Net margin -20.0% -4.5% 18.7% 24.9% 28.9% 30.2% 9.3% 17.5% 17.9% 29.6% 21.8% 25.6% 23.1% 27.7%
YoY

Revenue -56% 14% 82% 118% 87% 56% 40% 103% 1% 122% 99% 86% 147% 135%
Gross profit -82% 73% 294% 135% 91% 57%| 638% 503% 171%  247% 183% 97% 160% 122%
OP income na na na 185% 122% 83% 18% na 1176% na 425% 113% 265% 145%
Net income na na na 191% 118% 63% 20% na 1139% 2233% 367% 173% 218% 120%
QoQ

Revenue 57% 22% 0% 16% 41% 14% 32% 1%
Gross profit 63% 63% 1% 30%  33% 14% 33% 1%
OP income -849%  234%  -30% 99% 13% 36% 20% 34%
Net income 418% 129% 2% 92% 4% 34% 19% 33%
EBITDA 55% 81% -21% 69% 7% 26% 16% 27%

FRRF: AERE, BRSEARRY

2026%4H17H

Price Target Risks and Methodology - LandMark Optoelectronics Corp.
Valuation: We employ a discounted P/E methodology, applying a 59x target P/E
multiple on our 2029E EPS, then discount it back to 2027E at a COE of 10.5% (beta
1.7x, risk free rate 1.6% and market risk premium at 5.1%), to derive our 12-month
target price of NT$3,165. Our target P/E multiple is based on the same PEG&M ratio
as peers in the photonics supply chain. We are Buy-rated on LandMark.

Key risk: Slower-than-expected SiPh penetration; stronger-than-expected

competition; Integrated Device Manufacturers (IDMs) offering Epitaxial (EPI) wafers
in-house.
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LandMark BB ZFE 2 HE T HABMRRCERNEMASIEFHTS: AAC, ACM Research, AMEC, ASMPT, AVC, AccoTest, Anji Micro, Asus, Auras,
BOE, BYDE, Biren, CR Micro, Cambricon, Chenbro, China Mobile (HK), China Telecom China Tower Corp., China Unicom, Chinasoft Intl Compal
Desay SV, E Ink, E-Town Semis, EHang, Empyrean, Eoptolink, Fositek, Foxconn Industrial Internet, Gigabyte, Gigadevice, Glodon Co., HTC Corp.,
Hikvision, Hon Hai, Horizon Robotics, Hua Hong, Hwatsing, Innolight, Inspur, Insta360, Inventec, JCET, Kematek, King Slide, Kingdee, Kingsoft
Office, LandMark, Largan, Lenovo, Lingyi, Luxshare, Maxscend, Meitu, MetaX, Mitac, Montage (A), Montage (H), NAURA, NSIG, Nexchip,
OmniVision, Pegatron, Pony Al Inc. (ADR), Pony Al Inc. (H), Quanta, RoboTechnik, Ruijie Networks, SG Micro, SICC, SMIC (A), SMIC (H), SZS,
Sangfor, SenseTime, Shengyi Tech, Shennan Circuits, StarPower, Sunny Optical, TFC Optical, Thundersoft, Transsion, UMT, UNIS, VPEC, Vanchip,
VeriSilicon, Victory Giant, WNC, WUS, WeRide, Wistron, Wiwynn, YJ Semitech, YOFC, Yonyou, ZTE (A), ZTE (H), iFlytek

NEJERBVAERE
W ERRE T SREAREXRAD, #10 BE )SHESHEARRBIRANAEARARREPRENATZENR R,
REHTFRATMAGEERSE: LandMark (NT$2,600.00)

FRDHARFIRITRR
SRR AR NS KRR ESEE
RS RRPTRR
EN 8 EiH FEN =8 By
=3 50% | 34% | 16% 5% | 60% |  45%

HE2026F481H, SRSHREMNTENI,T4MREENET RETH. SRATRECSHHKIRERBPIIANNEHITE, REFXETROR
FEWAPPIETR, RIBEFINRARIREER, XETRIFIMNEN, FEREY, FRULT “QEiTE, MFEEEMRXEN 59, RARITXR
TR T BHREE A2 A BRI ERITIRSH ARE ZTRIERI P SEIEEF,
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LandMark (3081.TWO) Stock Price Currency : Taiwan Dollar

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets FactSetclosing prices as of ¥31/2026.
O Rating Covered by Allen Chang,
B Price target asofFeb 13, 2025
®  Price target at removal Mot covered by current analyst

Taiwan SE Weighted
Index

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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LandMark (3081.TWO)

Date of report  Target price (NTS)  Closing price (NT$)
16-Apr-26 3,165.00 2,365.00
02-Apr-26 2,081.00 1,825.00
12-Mar-26 1,830.00 1,440.00
02-Mar-26 1,603.00 1,375.00
30-Jan-26 1,403.00 1,000.00
22-Jan-26 867.00 775.00
14-Dec-25 762.00 612.00
29-Oct-25 678.00 481.50
11-Sep-25 651.00 481.50
18-Aug-25 654.00 497.00
30-Jul-25 449.00 373.00
09-Jun-25 434.00 262.00
01-May-25 505.00 262.50
08-Apr-25 589.00 234.50
13-Feb-25 686.00 474.00
EEIR =
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1R I Fo
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FFINRA 220253 F SARAR ARG, AFBERIZS D IMFRERFIESFHIPRS.

RS N EXR D RIESE. 8% LEXNER, EPRaEZamfiTRESEMNEEmNEd, EABFIRE, SaREIMHREEERA
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