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3R Bl ly.c@capital.com.tw
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3B 8 27.10 ~
12 7 27.10 ~
FHEFEL PN - FRE B R
08/07/2023 Neutral 27.25
02/20/2023 Neutral 23.15
02/14/2022 Trading Buy 35.80
08/06/2021 Trading Buy 35.80
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02202 05/2023 082023 1172023 0272024
(B =) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F
%’ o~ EEE 75,006 83,129 84,048 19,224 17,516 18,811 19,506 19,174 19,756 20,311 21,473 21,589
%' ¥ A1EgE 22,396 28,312 28,877 7,200 4,860 5,894 6,185 5,458 6,419 6,908 7,469 7,516
%" E R U -1,630 2,630 4,030 957 -1,101 -310 207 -426 164 505 972 989
i PECE -1,175 2,098 3,218 546 -1,011 354 -114 -403 142 408 768 780
#is EPS(7) -0.28 0.50 0.77 0.13 -0.24 0.08 -0.03 -0.10 0.03 0.10 0.18 0.19
£ 413 (%) 29.86% 34.06% 34.36% 37.46% 27.74% 31.33% 31.71% 28.47%  32.49% 34.01% 34.78%  34.81%
? *41E F(%) -2.17% 3.16% 4.79% 4.98% -6.29% -1.65% 1.06% -2.22% 0.83% 2.49% 4.53% 4.58%
7}&(&1 £ F (%) -1.57% 2.52% 3.83% 2.84% -5.77% 1.88% -0.59% -2.10% 0.72% 2.01% 3.58% 3.61%
%' #4z ~ YoY/QoQ(%) -20.65% 10.83% 1.11% -13.19% -8.89% 7.39% 3.69% -1.70% 3.04% 2.81% 5.72% 0.54%
FLis B E YoY/QoQ(%) N.A N.A 5338% -79.53% N.A N.A N.A N.A N.A 187.78% 88.05% 1.52%
STl Mg g ADETIF RS 2P E4 5 fufs EPS L4 41800 A E -
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‘v 1.5%
PO TR B~ 2 SRR E LA 4% 252,984 i & :
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‘e kw1059 FF 2 2R kv eFE 83%
‘e EAPw R 7,212 26w F L 93%
fe B MG A F (VOC) T o FiE 98%
‘0 Ho g AR M M E(TCFD) 2% > Flkf T ¥ 3R '8P
8 |
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: -
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T 4023 ¥ % 191.74 B =~ > Q0Q-1.70% > #. 15 g54F 4.03 & =~ > . {¢ EPS
-0.10 =~ :

11 £ 4] DRAM 4= NOR Flash %1 & 5 /& & % i » ASP fichg = 4 » v &) f £ 3
doo s B ALY fT i 4o A ﬁ%&ﬁlgiiﬁ'bo4Q23§H%ﬁ & H Y s 191.74
ﬂ’v’QoQ 1.70%- # ﬂﬂsﬁfg gz : 103 B~ QoQ+1.98%:> FMQJ&*DRAN[
L0 H fe 59%4r 41% o E8F 4Q23 £ # £ 1 5 26.58% > # 3Q23 &
698% FoAE A BTG 4Q23 A S b i o M S ] F K 3Q23
H21% MR L 16%  4Q23 & H H £ X -2.50% faisA54F 4.03 B A o
s EPS-0.10 =~ -

20T 2023 & F 4 i 750.06 i@~ YoY-20.65%> * |5 29.86% > &£ & 15.68
BE A B G LTS RA o fiis EPS 028 5« AT EE § bk
FL A 02023 F R E F ¥t s 380.85 % ~ 0 YoY-26.44% # ¢ Flash
A At £ 63% 0 F ik YoY 20% > 2 ¢ % 7 £ NOR #& & bit growth
YoY+0% - SLC NAND 2 & # bit growth YoY>-40% : DRAM @ % 4 37% >
¥ 2 YoY-36%- bit growth YoY-21~-23%-° ¢ p¥ 2023 # 25nm % #2 ¢ i DRAM
12>65% ° 25Snm & A p 2023 # ﬁi'ﬁ‘}ik DRAM ¥ iz o ¥ A & * v £ %
i) B T 3 (Consumer) b F 4ot £ 25% 0 YoY-9% TV § &% & 5 & 3
+ (Communication) it  Jc+* £ 25% > YoY-36% > i & & % E 5 8 %
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#F AL DL 1747~ YoY+30.01% » = 384 * 2> @ e o e 2 £ 4 5 ¢
WA & F

(agala/%\m@ BLRELE

IR 3 aid-&#% - LS

JIEL




e U (% 3R &5

CAPITAL

2024 4 2 A 14 H

W

FmF e 5 a4 pe B Ui 20nm DRAM 4 42 2 32/45nm Flash €
A2 RTH A F LR %’aii ° %‘fr@l #2 20nm DRAM £ 45nm NOR Flash %
2023 # ¢ # 4 - 2H23 & & - M L% Bt #8 2 25nm DRAM > 4Q23<
25nm i Jot £ iE 69% - 4—&* BIEEL Y AT 4Q22 B AN R 0 X H A
g dEAE 0y 105K %" o % 25Snm @424 A DRAM » 30> & i B * b i
7 20nm DRAM ® fe 773 > d >0 & # Z £@ 55> ¥ 5 @ 3k @ & 3 g R
B h B PR ACRD o R BRI AK Y/ A G AR R 3T 2023
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CAPITAL
2024 F 2 H 14 H
FTALGE FE:
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
*E, AR 152,740 184,165 180,032 182,770 180,308 ¥ ¥ »®iE 99,570 94,530 75,006 83,129 84,048
P S 4 72,507 68,538 77,779 65,207 63,420 F E =% 57,089 51,479 52,610 54,818 55,171
MEZ2 Ny 30,914 20,403 28,299 21,704 22,178 % E R b5 42,481 43,051 22,396 28,312 28,877
Ttk 2o e &g 12,155 9,873 10,074 9,858 10,673 ¥ ¥ ‘%',’ * 24,053 26,517 24,026 25,682 24,848
2% 15,941 21,448 19,012 19,442 15,103 ¥ ¥41F 18,428 16,535 -1,630 2,630 4,030
FHEZEZHET 8,286 9,971 3,437 8,859 6,113 EBITDA 30,026 27,536 8,725 12,123 9,023
FEAE SR EEG 61,080 93,807 94,730 98,175 103,511 # gz r 2 L 4 -205 1,512 765 -7 -7
B3 62,707 81,431 77,637 78,277 74,189 frw  F 18,223 18,046 =775 2,623 4,023
el fE 28,645 27,777 28,934 31,619 23,866 7 fi 3,223 3,060 -436 525 805
BRI 2 L4 7,601 6,392 4,516 6,906 4589 fits ¥ F 13,595 12,927 -1,175 2,098 3,218
sLinds f i 34,062 53,655 50,579 46,144 52,125 #itts EPS(+) 3.25 3.09 -0.28 0.50 0.77
#F w3 90,034 102,734 102,395 104,493 106,119 = > ﬁ'h‘ﬁ! EPS** 3.25 3.09 -0.28 0.50 0.77
LRI S 39,800 39,800 39,800 39,800 39,800 i l: fiis¥F I/‘fiﬂ A 5‘%@,‘%:&4 S EL o
T EA 22,808 32,215 31,876 33,974 35,600 32 : fiLis EPS %k 418.00 [E AT &) Azt &
AP EIEE 82,444 94,163 92,988 95,086 96,712 3 : =% > ﬁ-ﬁ EPS % & 418.00 B ~3*t ¥
B 'i 28 152,740 184,165 180,032 182,770 180,308
R A
(FF~) 2021 2022 2023F 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 64.08% -5.06%  -20.65% 10.83% 1.11%
EHRE 28,393 15,696 9,350 24,424 12,802 ¥ ¥ =< 14 149.30% 1.34%  -47.98% 26.41% 2.00%
EATRCES 18,223 18,046 =775 2,623 4,023 FEANEF 1032.43%  -10.27% N.A N.A  53.23%
3T % #l 11,656 9,549 10,313 13,139 14270 fifs ¥ § 942.52% -4.91% N.A N.A  53.38%
FETEEN -4,806 -4,435 359 2,176 1,208 & qla 3 A 47(%)
Hiu FERE 3,320 -7,464 -547 6,486 -6,699 £ % 42.66% 45.54% 29.86% 34.06%  34.36%
LEEHFRE -8,600 -44,482 -6,860 -25,179 -13,131 EBITDA(%) 30.16% 29.13% 11.63% 14.58%  10.73%
FALNEE -8,860 -41,795 -12,652 -17,402 -13,950 ¥ F 18.51% 17.49% -2.17% 3.16% 4.79%
LEHHRFT R -161 -2,168 -1,972 -1,333 2,444 feisHmEF 13.65% 13.68% -1.57% 2.52% 3.83%
He LFRE 421 -520 7,765 -6,443 3,264 BF AP 8.90% 7.02% -0.65% 1.15% 1.78%
FRERE 197 17,879 5,406 -5,840 803 M AIEEFIEMF 15.10% 12.58% -1.15% 2.01% 3.03%
LB/ P GRS -68 23,150 -3,075 -4,434 5981 ¥ fﬁ it AR
BEH T 0 0 0 0 0 f (%) 41.05%  4422% @ 43.12%  42.83%  41.15%
;IR £ T -796 -3,980 0 0 -1,592 f @A E (%) 69.65% 79.26% 75.82% 7491%  69.91%
A ZFmE 1,061 -1,291 8,482 -1,405 -3,586  ands it (%) 253.12%  246.74% 268.81% 206.23% 265.73%
AR EE 19,170 -10,511 7,896 -6,595 474 HuwFods
PiRE 11,744 30,914 20,403 28,299 21,704 % p* ¥ 96.17 132.55 140.35 128.02 114.27
FRrEE 30,914 20,403 28,299 21,704 22,178 s fxtE i % #ic 40.21 42.53 48.54 43.76 44.58
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
BRI 7 aid-&#&- L5
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FREFFE
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥ &z 22,145 19224 17,516 18811 19,506 19,174 19,756 20,311 21,473 21,589 20,014 20,790
FESA 12,060 12,023 12,656 12917 13321 13,716 13337 13,403 14,004 14,074 13,656 13,724
¥EL g 10,085 7,200 4,860 5,894 6,185 5,458 6,419 6,908 7,469 7,516 6,358 7,065
FERr 6,613 6,243 5,961 6,204 5,978 5,884 6,255 6,403 6,497 6,527 6,144 6,239
FENE 3,473 957 -1,101 310 207 -426 164 505 972 989 214 826
Eobygr 2 4 221 -70 194 520 -1 53 14 5 -12 -14 14 5
i F 3,693 887 -908 210 206 283 177 511 960 975 228 832
STIT 563 -7 224 -360 28 120 35 102 192 195 46 166
FLts @ F 2,669 546 -1,011 354 -114 -403 142 408 768 780 182 665
BATIL A 41,800 41,800 41,800 41,800 41,800 41,800 41,800 41,800 41,800 41,800 41,800 41,800
FISEPS(R) 0.64 0.13 -0.24 0.08 -0.03 -0.10 0.03 0.10 0.18 0.19 0.04 0.16
EAIE 4 (%)
=415 (%) 45.54%  37.46%  27.74%  3133%  31.71%  2847%  32.49%  34.01%  34.78%  34.81%  31.77%  33.98%
FENEF%) 15.68%  4.98%  -629%  -1.65% 1.06%  222%  083%  249%  4.53%  4.58% 1.07%  3.97%
Fis A E 5 (%) 1205%  2.84%  -5.77% 1.88%  -0.59%  -2.10%  0.72%  2.01%  3.58%  3.61%  091%  3.20%
QoQ(%)
L BN E ) -16.89%  -13.19%  -8.89%  7.39%  3.69%  -1.70%  3.04% = 281%  572%  0.54%  -7.30%  3.88%
FENE -40.12%  -72.43% N.A N.A N.A N.A N.A 20820%  92.48% 1.72% -78.35% 285.86%
Fi s F -47.95%  -75.98% N.A NA  -1.71% N.A N.A 187.78%  88.05% 1.52%  -76.64% 265.33%
FLts B F -4820%  -79.53% N.A N.A N.A N.A N.A 187.78%  88.05% 1.52%  -76.64% 265.33%
YoY (%)
¥ g xag -18.02%  -26.05%  -33.94% -29.41% -11.92%  -026%  12.79%  7.98%  10.08%  12.60% 131%  2.35%
YFENE 41.62%  -82.78% N.A NA  -94.04% N.A N.A N.A  369.99% NA  30.66%  63.58%
i F -35.93%  -84.03% NA  -97.05% -94.42% N.A N.A 143.51% 365.90% NA  2832%  62.90%
iz F -40.40%  -86.97% NA  -93.14% N.A N.A NA  1549% N.A NA  2832%  62.90%
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