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Taiwan Field Trip, 20-24 July 2026

Back in Taiwan 20-24 July for a run of meetings. Most are names new to us. Started as an optical swing, then widened

across the Al chain.

Anything we can chase for you while we’re out there? Reply if you’d like to set up a recap when I’'m back

Best,
Peter

Company/Ticker Market Cap $b Product Key Topic or Read Through
Optical
AuthenX (7928 TT) 0.6 Tranceiver Modules SiPh optics; Kyocera + EZconn design-ins
East Tender (6588 TT) 0.1 Optical Patch Cords and Connectors Al DC optical interconnect; WDM filters
Lightel (7717 TT) 0.3 Fiber Optic Couplers and Multiplexors LEO sat laser-comms components ramp
Sigurd (6257 TT) 3.6 IC Test MediaTek/Realtek load; CPO test upside
VPEC (2455 TT) 1.8 EPI wafer Datacom laser epi (LD/PD) demand
IC Substrate / PCB
CSun (2467 TT) 3.0 Vacuum Pressure Curing CoWoS/adv-pkg capex; SEMI mix surge
ETERNAL PRECISION (7795 TT) 15 Vacuum Laminators Dominant share for ABF laminator equipment
Zhen Ding (4958 TT) 18.9 Flex PCB, HDI, IC Substrate Foldable iPhone + Al server PCB content
IC Test
Ardentec (3264 TT) 3.5 Wafer & Final Test Auto/ADAS test cycle; MCU 34% of sales
King Yuan (2449 TT) 12.1 IC Test NVDA Al test + Google TPU final test
MSSCORPS (6830 TT) 0.7 Materials and Failure Analysis N2 ramp + Al-pkg fault analysis demand
Sigurd (6257 TT) 3.6 IC Test MediaTek/Realtek load; CPO test upside
Materials / Thermal / Misc
Advanced Echem (4749 TT) 2.6 Semi Solvents & Strippers N2 chem share gains vs TOK, Entegris
HORNG TERNG (7751 TT) 11 Lid Attach & Flux Jetting ASE Al-package capex; lid+flux attach
Superalloy (1563 TT) 0.5 Aluminum Wheels & Suspension Parts Semi pivot: WFE parts, rev from 2H24
Taiwan Microloops (6831TT) 1.6 Liquid Cooling Plates CSP cold-plate win + Rubin DLC ramp
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12 month historical recommendation changes are available on request

This report was produced by New Street Research LLP. 5 Brayford Square, London E1 0SG. Tel: +44 20 7375 9111
Regulatory Disclosures: This research is directed only at persons classified as Professional Clients under the rules of
the Financial Conduct Authority (‘FCA’), and must not be re-distributed to Retail Clients as defined in the rules of
the FCA.

This research is for our clients only. It is based on current public information which we consider reliable, but we do
not represent that it is accurate or complete, and it should not be relied on as such. We seek to update our research
as appropriate, but various regulations may prevent us from doing so. Most of our reports are published at irregular
intervals as appropriate in the analyst's judgment.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such
an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account the
particular investment objectives, financial situations, or needs of individual clients.

All our research reports are disseminated and available to all clients simultaneously through electronic publication
to our website.

© Copyright 2026 New Street Research LLP

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed
without the prior written consent of New Street Research LLP.

New Street Research LLC is neither a registered investment advisor nor a broker/dealer. Subscribers and/or readers
are advised that the information contained in this report is not to be construed or relied upon as investment, tax
planning, accounting and/or legal advice, nor is it to be construed in any way as a recommendation to buy or sell
any security or any other form of investment. All opinions, analyses and information contained herein is based upon
sources believed to be reliable and is written in good faith, but no representation or warranty of any kind, express
or implied, is made herein concerning any investment, tax, accounting and/or legal matter or the accuracy,
completeness, correctness, timeliness and/or appropriateness of any of the information contained herein.
Subscribers and/or readers are further advised that the Company does not necessarily update the information
and/or opinions set forth in this and/or any subsequent version of this report. Readers are urged to consult with their
own independent professional advisors with respect to any matter herein. All information contained herein and/or
this website should be independently verified.

All research is issued under the regulatory oversight of New Street Research LLP.

mark@newstreetresearch.com heather@newstreetresearch.com ethan.lacy@newstreetresearch.com michael@newstreetresearch.com

daniel.gilroy@newstreetresearch.com  dimitri@newstreetresearch.com


mailto:michael@newstreetresearch.com
mailto:ethan.lacy@newstreetresearch.com
mailto:mark@newstreetresearch.com

