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ERAIR : SinoPac” ESG #Fifi %45 - Feb. 2024 (L 2022 FH BN EM FETRMESTE)

1 EMKERRBRERNBIRATERE S GHELARHZEREBEPD - ST D IEFRME
¥(ER RN ERAGHEREABR 2 TBUREEY - FREREL - MAHRENERR
AEREZE=—"FREUEE -

5 2 KERREACE SASB 218 - IRITF P ER SASB EAMIME Y —REBEH ERIBELIE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

1

SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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D EERREABH

MENHBEESR IC RETEERY . BERARKEAKR IC RETEB(ERR
Qualcomm * Broadcom * nVidia) - ZEEE28FH#% EEREHTREES AW
BR -EE2UFHERFTENEIERFHEFSR Qualcomm - BIFARERBRE -
EEEZE - AloT SEAEFRAILL Broadcom ~ Marvell ~ Bk MG EEME 5
F-EEFEZBRERHEER KRB FUEIKFHERIE(ZER OPPO-VIVO-
/JK ~ Samsung - Realme H) MR EEREmER/E -

B3R 4Q23 RA3REATEEA : BiEERl 4Q23 EU 1295.62 E7t(+17.7%Q0Q -
+19.7%YoY) - EFZEK 48.3% - & FF 256.63 1E75(+39%QoQ - +39%YoY) -
% EPS 16.04 7t - MEENRTEE  SWBEMENEERBEELE@HRRR
¥81& 1200 E75~1266 1E75 - QoQ+9%~+15% * EFIZK 45.5%~48.5%) TEZ
SWBENEGEBRIE  SEWGRAFHEGFLRHHERSSERES A KRB 9300
HESH MEANXRBEEREBELCMBOIERELE - HER 4023 EmEER
FH 64%(+53%Q0oQ) ~ Smart Edge Platform30%(-19%QoQ)&: Power 1C6%
(+1%QoQ) : (1) F#kE 4G/5G SoC EFEIFHEXREE 9300 MM AR
4Q23 EWIZRE T - BAIESE R 9300 r%EEE VIVO X100/X100
Pro ~ IQOO NEQ9 Pro &1 OPPO FINDX7/N3 Flip - B33l # & # K B% 8300
PUE—SIHRESMREFHMIS - (2) Smart Edge Platform 4Q23 EWES - £ 2
& TV £ 1H23 EFEMEEIE N E - 2023 FHEEE FFRKIEH - (EASTE 5G
modem - BB ASIC #ZMIEAE - AR 1024 EBEEFREKEK
FAXH% 9300 - BEBEREWERER - 23 WIFi7 - AT WIFi7 @R TN EERS
RREEhEEEE - 5/ NB HEERERA - (3) SRS AHK - #FENPOLERSE
REKE  BXEBHEIHEE FREME 4023 EF1E 1% - B3R 4Q23
A 358 &7 FERBFEUWA - B3R 4023 FE 432.2 B7u(-19%Q0Q) - &
GFREAFFW IO RE—LTFBEE 66 X REGCEEANZTNE  BEERH
EOEERFIEEKUEBN T -

x— FEMBBEEEDN

BB 4Q23(A) 4Q23(0) E£(%) 1Q24(N) 1Q24(0) =E£E%)
=N 129,562 123,446 5.0% 125,257 111,789 12.0%
EEER 62,616 58,260 7.5% 60,341 52,688 14.5%
EEN & 24,736 20,195 22.5% 23,013 17,218 33.7%
TERLFEH] 28,316 22,710 24.7% 27,728 21,934 26.4%
EEA 25,663 19,962 28.6% 24,373 19,280 26.4%
BR&EER(T) 16.04 12.48 28.5% 15.24 12.05 26.4%
Margin(%)

EEFMNE 48.3% 47 2% 48.2% 47.1%

EEMNZE 19.1% 16.4% 18.4% 15.4%

TR SETIES 19.8% 16.2% 19.5% 17.2%

BERRR  KEIRBMRERGREE - Feb. 2024
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BRRR  KERBMTERGEEE - Feb. 2024

1Q24 REBHITEHA : B RITEM 1Q24 BUY 1218 85 ~1296 Bn(MAS=TH
BHER 312 JLEtE) - QoQ+0%~-6% - YOY+27% ~+35% « BRI R4
45.5%~48.5% - EXEMAR 26%~30% - EWREEBRBH(MEREGTETS
BEIRE) - —KEMAEL Smart Edge Platform RIR&E - FHRY - ERE
A& - BER 1024 ZKREMMGEBEWT : (1) FHEMIETE - B8 4Q23 FHH
RN EFRR HER - 1Q24 HIEKKREE - (2) Smart Edge Platform #53 -
HAER - FREMBEFIREREILE  WHEAREEETFTHUNESEX - 3)
BRERABXFEYEAERERMBEE - TRERGHER 1Q24 £ 1252.6
2(-3.3%Q0Q - +31%YoY) - EFIZE 48.2% - MEER] 243.7 E55(-5%Q0Q -
+44%YoY) - #i1& EPS 15.24 7t -
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BERRR : Mt ER - XEIRERMITERE - Feb. 2024

Al FH5|1ERN - MRERMBRBIEFILED  TE2E2EE .
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FHRAES Al 2R - EEERAEEZREE N - AREEVHRERMIE NS
- RNBEDFHmERAESRET Al RRES - RILHERVEEKRES - IE
BHERHEREED - PREZX Al RRNWFH - SEEGTSEERKREES
PR - BEEER 2023 FHEMSE R EWURE 1bn ET(HRER 7T%EWEE) -
YoY+70% - ~EIFEH 2024 FiEf R R ZEWINRRFRDNEUARIBE - 1T
FREAP REABEEVIS AU ERAY 4bn USD - BEIRIEFAFHEZESR -

(2) BMBEMNGFEXRHCHERE UERESEFHRNERMEELESIER - ¥
BRRESEFERFROEBESEAUEREARE 12 8% - MATES 4Q23
BFEXHEE 66 X - CERLEREKNU - XHEREEFTEREKL - BEJE
BFaMERMEELESIRR

—~

3) ERRERNTFENBREBE  MERRNEUREDRBEBIRLIRENR - L
{IPEERRESFLEAFFER  BEFRTBRUE BEEFRKEFEJZNRER

(4EFEHE ASIC ZBURPRAZES N - EHEEZER nVidia B9 Drive IX
CUDA £ TensorRT)&E M E#t52Rl SoC - LIRS IEE R R AT - RRIEFBHE LR
SABH 5G - WiFi 2 IREERG RIBRAMT IR ftE B ARTS - #1 ¥4 ASIC ZEFHEMD -
BB EBAS 112G/224G SerDes |P 2SR EHS2EET - DIKITEREET
EFENST - BRI ERBE ASIC EH MR ER R 2H25 FAWRER -

HSEHEERS  ANEERRGE  MRERTEERM - BEBEER 2024 8
W2 5130.17 {875(+18.4%Y0Y) - EFZE 47.76% - I EEF] 887 {27T(+15%Y0Y) -
M1& EPS55.46 Jo(RFE G 50.23 JT) - W FTEERE /S (1) Bt SRR 32 B 4% m F8 R
TAIBSBRIEE - IULRIEESMAERF - HRABREEEY - QFEXHCH
E2fgFE JERSEFRRNEEMTSLES R - )EHE ASICEHERFR
HMEES ) MREHBERTSHISEE  BIREH 1105 tHZEZE 1165 7521
X 2024 £ EPS) -

xR FRERFEE

BETT 2023F(N) 2023F(O) Z=£(%) 2024F(N) 2024F(0) ZEFE(%)
EE SN 433,447 427331 1.4% 513,017 501,768 2.2%
BEER 207,366 203,010 21% 245,034 235,936 3.9%

EEN R 71,800 67,259 6.8% 87,380 78,348 11.5%
TERLFEH] 86,783 81,178 6.9% 100,940 91,408 10.4%
EER 76,981 71,280 8.0% 88,726 80,348 10.4%
BR&EROCT) 4812 44.56 8.0% 55.46 50.23 10.4%
Margin(%)

EEEFE 47.8% 47.5% 47.8% 47.0%

EEMNZE 16.6% 15.7% 17.0% 15.6%

TR SETES 17.8% 16.7% 17.3% 16.0%

BERRR | KERFEAMTEAGERE - Feb. 2024



Mx—: EFEERR

BfI1: B8 24Q1F 24Q2F 24Q3F 240Q4F 2024F
= EUN 125,257 127,844 133,827 126,090 513,017
EEEAN 60,341 61,151 63,648 59,894 245,034
EEN= 23,013 21,449 22,222 20,696 87,380
AT A 27,728 24,764 24,737 23,711 100,940
MEkEm 24,373 21,767 21,744 20,842 88,726
it EPS (7T) 15.24 13.61 13.59 13.03 55.46
ZI QoQ MEX -3.32 2.07 4.68 -5.78 --
ZU YoY siE=R 30.95 30.27 21.55 -2.68 18.36
ERR 48.17 47.83 47.56 47.50 47.76
EaEE 18.37 16.78 16.61 1641 17.03
Mgz R 19.46 17.03 16.25 16.53 17.29

HERKRE : CMoney ; XEREEMEEERE - Jan. 2024

M=_": AfFEERE

B : B8t 2020 2021 2022 2023F 2024F
EEWA 322,146 493,415 548,796 433,447 513,017

% EE) =R 30.84 53.16 11.22 -21.02 18.36
EEEN 141,536 231,605 270,904 207,366 245,034

EFE (%) 43.94 46.94 49.36 47.84 47.76
ZEFEN 43,219 108,040 126,788 71,800 87,380
TR A 47,583 126,852 135,561 86,783 100,940

% EE) =R 76.05 166.59 6.87 -35.98 16.31
BMEm 40,917 111,421 118,141 76,981 88,726

% EE) =R 77.65 17231 6.03 -34.84 15.26
#it& EPS * (7T) 26.01 70.56 74.59 48.12 55.46
8 EPS * (7T) 23.63 66.21 73.77 4443 55.37
PER (x) 37.14 13.69 12.95 20.07 17.42
PBR (x) 413 3.57 351 3.77 3.10
BRFEE* () 233.84 270.21 27517 256.14 31161
BRRF (T) 37.00 73.00 76.01 - --

FEFE (%) 6.44 7.67 13.82 -- --

* ERTRAE
HRRE . CMoney ; KEREMNEEEE - Jan. 2024
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 StHEEEE—R 25 17 18
B & : (886-2) 2361-0868 &S 1 (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999

BIEEm

TREABRERSE BERRBEZEFEIFKRERERR  FATBAREMEREL
IMAREERRE - RSP ZABTAEMRAATRT 2R - BT A FREEEE NS
B, BEPAEENNRM BERAQIARAFRE  FERATERBREZE - 4
AEE - IB5 - FERATRE - AERFREMLERNEH -

SinoPac® ESG ¥ ERMAZAMNFBERZ KEBNEEAR  SoERERABEREHRF
B1R - Hep - EEIERTRKTE SASB EXERZE - W2 REIFKERRER REMZER -
BEZEFIRAIMKRTE SASB SICS® XEEEN AL  BHEHSEZLHEBEEEARERZ
SASB X#EZE - W2 REIFRKEMRRER - TRFAGRBAEESRTRM ZEFTEELE
BESEUKERS) - BIEERAREAZEB AR - AOARKRRERY -

B X BERERBRNBRATERE S GHERRHZEZEREY AN ERRHER
(ER RN ERMIEBREANBZBEREEN  FAREREE - MAHRENE
B EHREZE =18 ETEE -

KEREECHE SASB 1BH# - MMIRPFER SASB EXUIME Y —REEDERBETE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 F£ERBEHFE 024 5%

SinoPac IR &%

B: Buy B : KK 12 EREZRERIRBER AR

N : Neutral 937 : 7KK 12 EAZRKREFIRFEAB—
S:Sell B : KK 12 BARAZRERREERAR

SinoPac* ESG & % 4t 4R EE R AR

A+ DEEEEBRIEE ESG BUMRZEER 20%

A TEAEEBRIBE ESG EAMWEEE 21%-40%
B+ {HEAEBERIBE ESCEMMWREEE 41%-60%
B THEAEEBRIBE ESG EMWZETE 61%-80%
@ TEEEBRIBE ESG BEMMZETE 81%-100%
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 12 months.

Neutral: We think the stock will perform in line with the broader market over the next 12 months.
Sell: We think the stock will underperform the market over the next 12 months.

Global Disclaimer:

Important Notice for UK Persons

This Document may only be issued or passed on to any person in the United Kingdom if that person is of a kind
described in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or
otherwise pursuant to exemptions to section 21 of the Financial Services and Markets Act 2000. In addition, no
person who is an Authorized Person may issue or pass on this document, or otherwise promote SPSE, to any
person in the United Kingdom other than by the rules of the Financial Conduct Authority (FCA) applicable to
such Authorized Persons. This Document is confidential and is intended solely for the use of its recipient.

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with
the Financial Industry Regulatory Authority (‘FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

SinoPac+ ESG Rating System ranking

SinoPac+ ESG Rating System evaluates corporate sustainability using SASB standards, which focus on
financially material issues. Specially designed for listed companies in Taiwan, the rating system contains
“Industry-specific” criteria, i.e., material issues within an industry, and “Cross-industry” criteria, which are
material issues that cut across the 62 industries in Taiwan, categorized according to SASB’s Sustainable
Industry Classification System® (SICS®), with reference to other globally recognized sustainability standards.

Rating scale explanation

A+: The company falls in the top 20% of all Taiwan’s listed companies in managing and disclosing ESG
performance)

A: The company falls in the 21-40% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B+: The company falls in the 41-60% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B: The company falls in the 61-80% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

C: The company falls in the 81-100% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

Notes 1) PricewaterhouseCoopers (PwC) Sustainability Services Company Ltd. provides consulting services
regarding designing criteria for the SinoPac+ ESG Rating System. It does not guarantee the integrity and
accuracy of the score results or analysis, nor having liability to any third party who reads or uses this analysis
report. 2) SASB Authorization: SinoPac Securities Investment Service licenses and applies the SASB
Materiality Map® General Issue Categories and Disclosure Topics in our work.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
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report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.

SinoPac Securities (Europe) Limited is regulated by the FCA
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