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APAC Semiconductors Valuation: Foundry & fabless

AT TR Y Ticker Rating Analyst Marjl;e; [:I:;ap tgrrlgc:t Sha(rl(jc[;rice EPS growth (%) P/E (x) P/BV (x) ROE (%) Dividend yield (%)
(LC) 2027E 2028E 2027E 2028E 2027E 2028E 2027E 2028E 2027E 2028E
Foundry
Hua Hong 1347 HK Neutral Jimmy Yu 16,594 148 75 438 393 518 372 16.2 156 3.2 43 0.0 0.0
PSMC 6770.TW Buy Sunny Lin 8,304 100.0 64 336 16.7 7 6 2.0 16 33.7 314 4.0 5.3
SMIC 0981.HK Buy Jimmy Yu 53,503 102 52 493 346 225 167 146 135 6.7 84 0.0 0.0
TSMC 2330.TW Buy Sunny Lin 1,912,827 3,650 2,405 35.9 35:2 16 12 5.9 4.2 431 421 =2 1.7
UMC 2303.TW Buy Sunny Lin 49,032 230 2 10.6 46.7 16 " 3.1 2.7 206 27.0 4.1 45
Vanguard 5347.TWO Neutral Sunny Lin 9,399 168 160 324 36.1 19 14 3.0 26 16.3 20.1 2.8 2.8
WIN Semi 3105.TWO Buy Jerry Su 6,291 725 475 719 30.9 34 26 4.1 38 12'5 15.1 0.8 1.5
Average 1193 86.8 7.0 6.3
Fabless
Alchip 3661.TW Buy Jerry Su 9,080 6,600 3,640 59.5 293 16 12 3.8 3.2 255 278 09 19
ASMedia 5269.TW Buy Jerry Su 3,371 1,700 1,470 10.0 209 13 1" 23 2.1 188 20.5 39 43
Aspeed 5274.TWO Buy Sunny Lin 18,599 22,000 15,900 73.9 429 48 34 328 22.5 84.3 78.7 0.9 1.5
Faraday 3035.TW Neutral Jerry Su 1,538 190 193 151.9 61.8 22 14 3:2 2.8 15.2 21.7 0.9 1.0
GUC 3443TW Buy Jerry Su 31,819 8,660 7,745 1389 39.7 56 40 3Aa 18.7 725 58.7 0.3 0.3
MediaTek 2454TW Buy Sunny Lin 204,148 7,300 4,150 155.8 1035 23 " 1d.5 8.0 55.4 82.0 i3 34
Novatek 3034.TW Neutral Jerry Su 10,601 540 568 (1.9) (3.8) 1T 17 5.0 48 309 28.7 4.0 5.2
Parade 4966.TWO Neutral Jerry Su 1,281 565 524 339 471 13 9 1 1.5 13.4 18.0 29 39
Realtek 2379.TW Neutral Sunny Lin 12,175 690 774 19.6 7.2 19 18 15 6.9 420 40.2 3.6 43
Silergy 6415.TW Buy Sunny Lin 5,513 700 463 64.7 56.9 24 15 3.9 3.2 17.2 23t2 0 1.7
Average 251 18.1 103 14
Average (ex-Design service/IP) 22.4 16.4 9.2 7.0

Note: Priced as of 20 Oct 2026 ; Notes: DPS paid in 2027/2028 are based on 2026/2027 earnings respectively.
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APAC Semiconductors Valuation: Semi-backend & silicon wafers

Company name Ticker Rating Andlyst M(a:;c;t ":)ap tzrr:::t Sha(rfcl;rice EPS growth (%) P/E (x) P/BV (x) ROE (%) Dividend yield (%)
(LO) 2027E  2028E 2027E 2028E 2027E 2028E 2027E  2028E 2027E  2028E
Semi-backend
All Ring 6187.TWO Buy Sunny Lin 4,218 1,700 1,320 57.4 64.0 28 17 10.8 79 439 54.2 1.6 2.5
Amkor AMKR.O Buy Randy Abrams 10,289 80 42 79 32.0 iS5 " 1.9 16 13.1 15.3 0.8 1.0
ASE 3711.0W Buy Sunny Lin 90,037 865 660 70.7 22.8 20 17 55 48 29.5 30.8 1.9 3.2
ASMPT 0522.HK Buy Sunny Lin 7,288 200 138 47.7 244 19 15 29 24 16.0 17.3 19 28
Chipbond 6147.TWO Buy Jerry Su 4,769 290 203 459 34.0 25 18 29 2.7 121 15.2 14 2.0
ChipMQOS 8150.TW Buy Jerry Su 2,141 166 99 446 223 15 12 24 2l 16.3 17.9 13 23
CHPT 6510.TWO Buy Ryan Sun 3,205 5,000 3,095 993 51.6 24 16 74 59 344 416 1:5 29
Chroma ATE 2360.TW Buy Jerry Su 26,097 2,960 2,000 375 221 32 26 17.7 13.8 64.0 59.0 1.0 16
Gudeng 3680.TWO Buy Sunny Lin 1,499 710 507 345 35.0 25 19 35 33 14.2 18.0 2.1 29
GPTC 3131.TWO Buy Sunny Lin 1,907 4,300 2,120 66.7 654 22 13 14.0 86 796 81.7 19 3.2
Hon Precision 7769.TW Buy Sunny Lin 28,724 10,000 5,205 85.5 499 21 14 9.3 6.9 50.1 55.4 1.8 33
HTSI 7856.TWO Buy Ryan Sun 2,904 8,880 3,360 426.5 86.9 22 12 5.6 4.1 289 40.1 0.3 1.8
KYEC 2449.TW Buy Sunny Lin 9,732 370 260 70.2 285 18 14 44 38 26.9 29.6 2.2 23
Powertech 6239.TW Neutral Jerry Su 5,961 260 256 211 16.9 17 14 27 25 17:1 18.1 1.8 25
WinWay 6515.TW Buy Ryan Sun 5,484 8,900 4,960 97.8 95.1 25 13 11.8 7.2 57.8 70.8 1.2 2.4
Average 21.8 154 6.9 5.2
Silicon wafer
Globalwafers 6488.TWO Buy Sunny Lin 12,983 1,750 844 113.5 94.1 21.8 li1:2 3.6 3.0 17.7 28.9 0.9 1.8

Note: Priced as of 20 Oct 2026 ; Notes: DPS paid in 2027/2028 are based on 2026/2027 earnings respectively. =

Source: Company data, LSEG, UBSe
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