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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
Z2IA NT$EE) 25,546 26,182 18,334 15,715 20,799
BeER NT$EE) 10,569 9,770 4,725 3,263 6,188
B2E NTIEE) 7,782 6,423 1,484 (323) 2,674
REEFN (\TsE=E) 6,529 5,455 1,802 (34) 2,714
SIERER (NT$) 15.45 12.90 4.25 (0.08) 6.40
BRIREEF (NTS) 10.00 8.00 2.50 - 3.50
SIRBEREEX %) 459 (16.5) (67.0) (101.9) 0.0
A ) 8.3 9.9 30.0 N.A. 19.9
IZEREL (X 1.6 1.5 1.6 1.6 1.6
EV/EBITDA (x) 3.8 4.4 8.6 1.7 6.2
BEEBHLEX (%) 8.6 34.9 50.8 59.9 57.1
SERIZE (%) 7.8 6.3 2.0 0.0 2.7
AZESEREREN R (%) 205 15.8 53 (0.1) 8.0
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1: 3Q23 (A 4Q23F B ASIEEMIBH LR

3Q23 4Q23F

BETT BES  HEFEE ZFEO%) MHEHES ER(%) EER fEIERT AR (%) ThiH#E ZFE(%)
=N 4,165 4,106 14 4,118 1.1 4,746 4,891 (3.0 4,457 6.5
EA7 919 692 32.7 666 379 1,227 1,435 (14.5) 851 44.2
SN 70 (133) - (200) - 372 613 (39.2) 44 7425
Wéi@ﬂ 37 28 335 (153.0) - 428 637 (328) 82 4239

IR &ER (OT) 0.09 0.07 335 (0.39) - 1.01 1.50 (32.8) 0.19 4283
%%U}l %) 22.1 16.9 5.2 ppts 16.2 5.9 ppts 259 293 (3.5)ppts 19.1 6.8 ppts
R (%) 1.7 (3.2) 4.9 ppts (49)  6.5ppts 78 12.5 (4.7)ppts 1.0 69ppts
BRI (%) 0.9 0.7 0.2 ppts (3.7) 4.6 ppts 9.0 13.0 (4.0)ppts 1.8 7.2 ppts
B#FJE - Bloomberg : g]E
B 2: 2023-24 B AMZEEH BT R

2023F 2024F

= BiIE#  {Z1ER1  FHiE (%) THiEHEE FR(%): {BiE® fEIER]  FHiE (%) MHiEHE 2 EFE(%)
= 15,715 15,801 (0.5) 15,411 2.0 20,799 21,032 (1.1) 20,234 2.8
FH 3,263 3,244 0.6 2,683 216 6,188 6,569 (5.8) 5,304 16.6
=ik (323) (285) - (927) - 2,674 3,205 (16.6) 2,235 19.6
Finxroyezo il (34) 166 - (442) - 2,714 3,230 (16.0) 1,868 45.2
FRZEER (OT) (0.08) 039 - (0.72) - 6.40 7.62 (16.0) 4.83 326
EFIZE (%) 20.8 20.5 0.2 ppts 174 3.4 ppts 29.7 31.2 (1.5)ppts 26.2 3.5 ppts
EFIEK (%) (2.1) (1.8) (0.2)ppts (6.0) 4.0 ppts 12.9 15.2 (2.4)ppts 11.0 1.8 ppts
EFIER (%) (0.2) 1.1 (1.3)ppts (2.9) 2.6 ppts 13.0 15.4 (2.3)ppts 9.2 3.8 ppts

BERFE : Bloomberg ; H]E

3: @R - REFE

R (a4 e R EPS (E1th 5 #E) PE (x) PB (x) ROE (%) B STERIZR (%)
ESTEIT EMEM 2022 2023F  2024F 2022 2023F 2024F; 2022 2023F 2024F 2022 2023F 2024F; 2022 2023F 2024F
Foundry
s 31057TT 1,667 12750 425 (0.08) 6.40 30.0 N.M. 19.9 1.62 1.62 157 53 (0.1) 80 2.0 - 2.7 |
TEERIE, 8086 TT 581 95.80 0.08 (0.31) 1731 1,1493 N.M. 55.3 2.54 2.62 2.52 02 (07) 48 N.A. 29 14
IBE-KY 4991 7T 117 3415 (8.17) NA N.A. N.M. N.A. N.A 1.02 N.A. NA (2190 NA NA{ NA NA NA
EPl-wafer
EHE 245517 796 139.50 2.95 2.17 4.07 473 64.4 343 8.37 8.42 736 171 131 234 1.6 1.6 1.8
IQE IQE LN 169 14.44 NA  (0.03) (0.02) N.A. N.M. N.M. N.A. N.A. NA i NA NA NA N.A. 0.0 0.0
Soitec SOIFP 5,306 140.65 6.24 5.49 8.70 225 256 16.2 3.86 3.29 269: 189 145 190 N.A. 0.0 0.0
IET-KY 4971 7T 62 55.00 | 4.00 N.A N.A. 13.8 N.A. N.A 1.17 N.A. NA§ 91 NA NA 36 NA  NA
FoeycE 3081TT 269 94.90 361 (2.51) 1.19 26.3 N.M. 794 2.00 2.14 2.16 76 (55) 27 3.7 0.5 1.7
IDM
Skyworks SWKS US 14,124 88.61 8.22 2.10 9.03 10.8 42.2 9.8 2.60 2.35 212 248 190 200 3.1 0.8 29
Qorvo QRVO US 8,448 86.28 5.83 5.10 7.48 14.8 16.9 1.5 2.20 2.14 1891 139 120 172 N.A. 0.0 0.0
Broadcom  AVGO US 341,229 826.75| 2832 1097 46.29 29.2 75.4 1791 1522 1542 1319 527 566 724 2.2 0.6 24
Murata 6981 JP 33,989 251501 1247 1038 1397 20.2 24.2 180 2.03 1.91 180 100 82 105 2.0 2.0 2.2

BRI - Bloomberg : g &
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Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
'R NNTsEE)
BRIWA 2,860 3,944 4165 4,746 4269 4,817 5600 6,113 | 18334 15715 20,799
s R (2,533) (3,153) (3,246) (3,519) (3,350) (3,555) (3,725) (3,982)| (13,610) (12,452) (14,611)
BaEq 326 791 919 1,227 919 1,262 1,875 2,131 4,725 3,263 6,188
e (921) (961) (849) (855) (851) (901) (859) (903)| (3,241) (3,586) (3,514)
=E 3 [Fa (595) (170) 70 372 68 361 1,016 1,228 1,484 (323) 2,674
= (1,077)  (1,172)  (1,083) (999) (1,133) (1,133) (1,133) (1,133)] (4,164) (4,330)  (4,530)
b3 (29) (30) (38) (53) (39) (39 (39) (39) (140) (150) (155)
EBITDA 512 1,031 1,190 1,424 1,240 1,532 2,188 2,399 5787 4,157 7,358
FEWA 54 73 73 73 73 73 73 73 110 273 292
BEFPEE 7 9 - 100 100 100 100 100 504 116 400
EL {2 9L U A 11 10 227 20 40 40 40 40 64 268 160
BN A 71 93 300 193 213 213 213 213 679 657 852
MEEH (139) (171) 171) (171) (171) 171) (171 171) (341) (652) (684)
BEEBX (16) (18) = - - - - - - (34) -
HitZENER 122 (96) (243) (5) (5) (5) (5) (5) 5 (221) (20)
ARy B8R (32) (285)  (414) (176) (176)  (176)  (176) (176) (337) (907) (704)
REHiE (556) (362) (44) 389 105 398 1,053 1,265 1,826 (572) 2,822
FrEmEm[F&] 77 86 (37) (68) (21) (70) (190) (228) 411) 57 (508)
DERZERIER 77 179 118 107 100 100 100 100 388 481 400
EEEHIRE NS (402) (97) 37 428 184 428 964 1,137 1,802 (34) 2,714
FEEE 0 (0) 0 0 - - - - - 0 -
nEEH (402) (97) 37 428 184 428 964 1,137 1,802 (34) 2,714
BEERE (NT$) (0.95) (0.23) 0.09 1.01 0.44 1.01 227 2.68 425 (0.08) 6.40
EBAX &%)
B E R R 11.4 20.1 22.1 259 215 26.2 335 34.9 25.8 20.8 29.7
B X 3R (20.8) 4.3) 1.7 7.8 16 75 18.1 20.1 8.1 .1 12.9
EBITDA Margin 17.9 26.1 28.6 30.0 29.0 31.8 39.1 39.2 31.6 26.5 354
GEXETIE R (19.4) 9.2) (.1 82 25 83 18.8 20.7 10.0 (3.6) 13.6
MBI ER (14.1) (2.5) 0.9 9.0 43 89 17.2 18.6 9.8 0.2) 13.0
ERRE (%)
EELN (19.0) 379 5.6 14.0 (10.1) 12.8 16.3 9.2
e E ) (58.5) 1425 16.2 335 (25.1) 37.3 486 13.6
SERMILR (2975.4) (71.4) 431.7 (81.6) 4280 1817 20.8
EBITDA (52.2) 101.4 15.4 19.7 (13.0) 236 428 9.7
BT 317.7 (349) (87.9) (729 2777 1648 20.1
MBI 4295 (75.9) 1056.1 (56.9)  132.1 125.1 18.0
ERREE (%)
EAN (48.9) (25.5) 6.6 34.4 493 22.1 345 28.8 (30.00 (14.3) 32.3
B E ) (81.0) (50.6) 472 56.2 181.9 59.5  104.1 73.6 (51.6)  (30.9) 89.6
g (164.9  (122.9) 1699.5 13519  229.9 (76.9) (121.8)
EBITDA (74.5) (43.8) 36.4 33.1 142.1 486 83.8 68.5 (45.4)  (28.2) 77.0
SEXETIE ke (156.1)  (154.1)  (114.7) 225.0 (71.5)  (131.3)
RGBS (145.5)  (115.00  (89.5) 2504.7 1659 (67.00 (101.9)

BRAR : ATEH - IE
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BEESER Bk
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BERE 54,702 74,894 69,128 76,065 82,145 CET N 25546 26,182 18334 15715 20,799
REBBE 17,481 26,455 17,213 22,352 27,589 EEIEN (14,978)  (16,412) (13,610) (12,452) (14,611)
BERIEInE 9,112 16394 10,501 16,232 20,373 BaER 10569 9,770 4,725 3,263 6,188
35y 5,499 6,671 5,420 4959 5803 EEF-I (2,786)  (3347) (3.241)  (3,586) (3,514)
FEWIEIN R =i 2,038 2,718 917 786 1,037 =E 7,782 6,423 1,484 (323) 2,674
HimehsE 833 673 376 376 376 BEENMA a1 305 679 657 852
FERBEE 37,221 48,439 51,915 53,713 54,556 FIEUTA 29 38 110 273 292
EHnE 9,756 15468 15425 17,532 19,184 BEFREE 282 165 504 116 400
BEBE 23422 27,784 31,546 31237 30,428 E S 2 A 100 102 64 268 160
HEBE 4,043 5,187 4,944 4944 4,944 R T (191) (328) (337) (907) (704)
SERE 18972 37,772 33939 41391 46,753 EllSE= (93) (309) (341) (652) (684)
= 6,703 7,215 6,247 12,216 14,465 BEES - - - (34) -
FET IR R =18 1,795 2,163 1,017 930 1,089 Hih s (98) (19) 5 21) (20)
FEEAfEF - - 1,731 8,847 9,341 AT 8,002 6,400 1,826 (572) 2,822
HEEE 4,908 5,052 3,499 2439 4,035 e B [Fli] (1,534)  (1,189) @) 57 (508)
EHAaRE 12,269 30,557 27,692 29,175 32,288 DAY EE ISR 60 245 388 481 400
EBEE 11,419 29279 26,540 28,023 31,136 EEES - ©) 0 0 -
HiBER LR 236 243 227 227 227 BnE2F 6,529 5,455 1,802 (34) 2714
SRS 35730 37,122 35190 34,675 35,392 EBITDA 11,519 10,590 5,787 4,157 7,358
B A 4,241 4240 4239 4239 4239 SREE (NT$) 15.45 12.90 425 (0.08) 6.40
REBEEG 14,485 16,788 14459 14,425 15543
DRI 1,653 2,184 1,861 1,380 980 =
BB ES - - - - - B e
NTSE B Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEIHIRENE 8,755 7.815 5,968 4885 6,061
FEBFLLE AHBAAS 6529 5455 1,802 G4y 2714
Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F FERMIE 3736 4,167 4,303 4,480 4,685
FHRE ARERESEH (806)  (1,738) 1,743 506 (937)
EETON 19.5% 25%  (30.0%) (143%) 32.3% HHEEEERSEEE (704) (69  (1,880) (66) (400)
BENHIZE 400% (17.5%) (76.9%) (121.8%) BEEHCRERE (10,454) (14,594)  (7,081)  (6212) (5,127)
EBITDA 28.4% (8.1%) (45.4%) (282%) 77.0% RERRPREHE#HE] (1,503) (3,034 (20) - -
R 459%  (16.4%) (67.0%) (101.9%) REREHRIZ TR E) 171 (3,619 (463)  (2,041)  (1,252)
BREGRESR 459%  (165%) (67.0%) (101.9%) EAZHISE (8509  (8,081)  (7,124)  (4,021)  (3,721)
BRIBEND DI HihgES s @71) 140 526 (150) (155)
BEERR 414%  373%  258%  20.8%  29.7% EHESH 603 (555) (68) 524 2,064
R 30.5%  24.5% 8.1% (2.1%)  12.9% HMEEHCRESRE 4180 14,831  (5023) 7,058 3,207
EBITDA Margin 451%  40.4%  31.6% 265%  354% FRHREIEE) - - -
REBMRHRR 256%  20.8% 9.8% 02%) 13.0% REEEE) 5716 18581  (1,384) 8599 3,607
B ERAE 13.5% 8.4% 2.5% 0.0%)  3.4% BaEE - - -
R ES R AR SR A R 205%  15.8% 5.3% 0.1%)  8.0% D EERRe (2,968)  (4240) (3392  (1,060) -
BE \ BEEHDIW HitmEREM 1,433 491 (248) (481) (400)
EBELE (%) 320%  789%  803% 1063% 114.4% ERE (51) (76) 184
PEELE 86%  349%  508%  59.9%  57.1% rHELRSHE 2,430 7975  (5952) 5731 4141
FISRELEE (0 87.1 217 6.4 0.1 51
FSREHEREEHE X 1.0 1.0 04 (0.1 02 Ty 3R
Cash Flow Int. Coverage (x) 94.2 253 17.5 7.5 89 BEO®HE
Cash Flow/Int. & ST Debt (x) 94.2 253 29 05 0.6 _ ; “ Dec-20A Dec-21A Dec-22A  Dec-23F Dec-24F
REVLE (0 26 37 28 18 19 1 :‘?&%W{ﬁE%WA . . .
FELE (0 18 27 19 14 15 ggggm/E%WA 109%  128%  17.7%  22.8%  169%
BEE NTSEE) 3062 12,948 17,891 20,759 20,225 = BXNHX 305%  24.5% 81%  (21%) 129%
BREN DT st v e s
SEES (T$) 1545 1290 425 008 640 1/ @REREE/EREA 01 01 01 02 01
SEREERS T 2071 1848 1408 1152 1430 * REERE/ERMA 09 11 17 20 15
BRIPE (T$) 8036 8241 7862 7854  81.17 + (THEE/EREA) 01 01 01 02 01
FELSFE NT$) 80.63 8260 7863 7854  81.17 = ArE®wx 09 08 05 04 0.6
TREU (NT$) 60.44 6190  43.26 37.07  49.06 »
EBITDA/Share (NT$) 2725 2504 13.65 981 1736 EEAHE 305%  24.5% 8.1% (2.1%)  12.9%
SRR NT$) 1000 800 250 ; 3.50 x BREEE 09 08 05 04 06
BEEARR X (1 - BRIREREK) 80.8%  81.4%  775%  90.0%  82.0%
BEREZ 0.53 0.40 025 022 026 = BR# ROIC______ 229% 156%  32% (08%) 63%
E U 0 20 B R 2 292 37.9 182 182 182 BRIOR - ATEM - HE2
BFERAEXRE 134.4 148.4 145.4 145.4 145.4
FE (T HE 2R B iR 81 439 48.1 273 273 273
BEEREEER 119.7 138.1 136.4 1364 1364

BRRR - ATER - HE
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R - LHERREERE

s B8 TR BiEE iEE
200 2023-07-31  ISA0EFRR 190 164
19 & 2023-04-27 1R 224 160
180 2 2023-03-28  IBINISHE 236 186
170 2023-02:09 & 153 173
EZ 2023-02-04 5 158 183
o 2022-10-28 85 97 114
130 2022-07-26 5 153 169
120 2022-04-28 {58 240 211
110 2022-02-11 BNIES g 370 320
| EESEss | ES25 IS RS ENisd 2021-10-28 Iy 405 325
Oct-22 Dec-22 Feb-23 May-23 Jul-23 Sep-23
FRIZRR : TE - E
HESHEERE E = EEmBLRERIE 1601 SEMFEEER 1507 F

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337

B fEER R EH

1BI0#5RS (OP) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
B -

KeFE (NR) S BB RE B IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

x7E (R) PEIERHETEGIREASE -
REEH = (+—ERERE-RE)/IRE

RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMICHE  WEERNIERT - BREE2ER  ZRAARTHRESAEY - FRSABTEHSE > T
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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