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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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P BEERANN

ERA ICHFRFEADT . SRAEMEE TN ICEFTIRE AT - AEAKENW
B BETERRETEFY - BUBIABIUIAE - IR 4Q23 Em4EHES NRE 11% -
IPI2%HEERR 77% - Al FERKRERFNEMIZHRE  SEMABEBN -
POS - E?ﬁ%‘é A BERBERESETER - 2IXWEMATEE ARM -
Synopsys % - MEIAEE IC RETRFATIEFAIRETER - WEMASAIEE
HEE-M31% -

4Q23 BEFEBMNTEH : BIR 4Q23 EUL 28.2 1875(-4.6%Q0Q * -13.1%YoY) - EA/
REF 27%E 45.94% - E%F @ 16.2% - REER 3.2 E55(-9.5%Q0Q - -
38.9%YoY) - Mi& EPS 1.29 7T - BARERAY - TEZEEANXRBRATBERE
(REREGZEWERPEMCBIEE - ERNREH 1%~2%) - ILEER 4Q23 3351
HFEKEEKREE 8200 &It - M 3Q23 %RIFEKEREX 1500 Bt - R
4Q23 IP =1 5% - NRE =R 7% - EERATR 6% - HARFTE AT RATEH
(RERHEMG IP 22 NRE —1B8—5 - EERAREFHEETEFEENFEERE
UIRE) HPEERRTERBERTEARAEFHETERLEERNZEN
53%F£E 49%) -

x— FEMBRHEFEEDN

BETT 4Q23(N) 4Q23(0) Z=ZE(%) 1Q24(N) 1Q24(0) Z=%(%)
=ETON 2,824 2,793 1.1% 2,626 2,855 -8.0%

EEER 1,297 1,242 44% 1,205 1,301 -7.4%

EEN= 457 368 24.4% 329 514 -36.0%
REATE A 464 387 19.9% 347 533 -34.9%
EEA 320 309 3.4% 278 426 -34.9%
BRAER(GT) 1.29 1.24 3.4% 112 171 -34.9%
Margin(%)

BEEFE 45.9% 44.5% 45.9% 45.6%

EENEE 16.2% 13.2% 12.5% 18.0%

REE A= 11.3% 11.1% 10.6% 14.9%

BRIRR  XEREMFTER G REE - Feb. 2024
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BERIRR : XERENTEEREE - Feb. 2024

1Q24 BEAXLE : RFEH 1Q24 EWS RS ENE - EFIXRERFF MEXE
A% EAREMEIEE - EWENESERGKES - AIFEM NRE 1% - IP B - 2&
& A BIA solarinverter/ T E#%/POS/ENZEM/MCU EE FRHEHETTEGFAEME
BEMREMN 1Q24 ENEZERE EERRRFHIBE 20%)  LBEEER
BE A% 2H24 SRIEHRAER - R 1Q24 # NRE LEEHIEMEERRLEE
BRIE  SEMIEFXERES EERQSEHEERERKEIT SRR -
WHENERRENESTREE EREERRENRTBRERA - HEETEM
1Q24 ERNXRERFF-BEMS MRERGER 1Q24 U 26.3 EI5(-7%Q0oQ -
-19.5%YoY) - EFE 45.9% - IEEF 2.78 E5(-13.3%Q0Q  -44.7%YoY) - i
#%EPS112 7T -

1H24 NRE BiEFEE X : BRAERTRH 1H24 #$LL NRE BEZEF)EE - WA
1H24 NRE EULi%#838 1Q~3Q23NRE /K - fFFEELUEH#fHRIE 1Q24NRE U
AEBE - 2Q24 BHBZEE 40%LL L - IEEEREPEIEEEB AR Al/HPC/E
SNTERBEERNRER  ATYRRBRMEBERGN 15 6 EPANZRE
FERE - IERARBERENR T ARM W58 - BRIWFEE 1H24 IP ##Es
& MEBERRUMSEN 1H24 EPEFREAT ARRE - 515 2H24 {IKENR -

HRRFEBRFER UABKRRTERZETEIRGR  MAERSERHER
NEREFEFRHE EEENEERSTE FAREERENRKIERMREERR
FERNRE BREFZEEFRRUARRERSTH FABORATSHREAL
EREYSTENRNEEHEERES - KRB FELE

(OADTRE - BRCEREARRR IP RRGEREERS WFESABRGXE:
BREMEIKET 950 A - B SEET AR 15%~20%ESFEETAY
838 1000 A -

QIREBEEVELERZN EDA THHREIRIERBEFEN LA - ARSERAER
B - DUIRSRETEIRAE

RVEHEIEWEI AT - BIERETHEED - BR 01/2024 DL 100% =K F A
SIFIBIRE - FE 2000 BETUWHE Aragio Solution - 3Z/AE) 2003 FEIL - 4
FF20 BET (19 BAMEAE) - £F% GPIO(General Purpose Input/Output)
WEAT  BEHSEER N EE ESDIP - EEAF5S - GlobalFoundries 2=£ -
b ESIE - HERMESE 0.18um~3nm - EEUWK 2 B~3 BT - BRRE
RRZASHUNIEBIENE - (BEERERUWIEZ AT - MAEIEMRETENHERRE -
(4)E2 ARM/=2/Intel SEIBEMBEAMEIIBEE R BRSNS EEILMNESI
BEPWKE - EREACEHNEREARG 45t 154 HhEeakaaERT
M2 ARM BI51E - TIRERABEERRERBAEERS  EBEALEREZEL
HEEFRANHES - BEBERIEA ARM Neoverse ZHRETZ2E - I —4E4E
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BEAWER EDA TE RERBME(EREREAEEHBRM) ESEEIEHREE
HERMNS SERENZELBHERABEFES - B - IR 02/2024 %%
WRITSIEHEL ARM - Intel 51F - BEE 64 % SoC X Intel 18A #12 - T ERER
i_Xi B FE 25K E ARM Total Design 488 £ AEE IP - BBIRTE Intel

FALREIRAETE S EBIBIRGE - MULRET AT IH25 #UL - MR ERRSUL
RETFEEAEEARAFEEMER BEVBREREZSER AR ARATEN
2AMMENE - WEFRERRZREINE - BAISRESHMARERT —F 40~50 EX
HHER - BIIZEF 14nm/12nm 10 BEHWHE - SEM NRE /REE - K&
ERESERAHNREREDL -

PUEEE: AR 1H24 SER/TE  MREARERSEFEINET  BHER
2024 F=UT 135.28 BIT(+13%YoY) « EFE 46.48% - MEER 21.2 BT
(+33%YoY) - 1% EPS 8.52 jT(R¥Efh 9.76 7t) - BEE 1H24 B R FEFH
BE-RER  JEERUENE - BB 2025 FEUW 176 Et(+30%YoY) -
EFE 46.3% - MEER 32.8 En(+54%YoY) - & EP 13.18 7t - ARERS
(1) ERHRANELEPEFHE  EREHMEBRATE (1 EEERENRR
tIERHEBERFERNEEK - 2) BRERGENATEREATERNENR 1S
BEFPHAKRE ARM ERENRITRHSIE - (3) S NREFXH JERREEESR
RREFEER MR SHEPIUREZEE - B1RE 488 Jt(45 X2024~2025 F
EPS F191EFHE) -

xR FEMBHEFEEDN

BETT 2024F(N) 2024F(0) Z=Z(%) 2025F(N) 2025F(0) ZEE(%)
SZEWA 13,528 14,426 -6.2% 17,593 17,718 -0.7%
EEEAN 6,288 6,384 -1.5% 8,148 7,799 4.5%
EXEAN=R 2,480 2,861 -13.3% 3,936 4,031 -2.3%
EALFR) 2,647 3,032 -12.7% 4,096 4,196 -2.4%
EEA 2,118 2,426 -12.7% 3,277 3,357 -24%
BRAEERCT) 852 9.76 -12.7% 13.18 13.50 -24%
Margin(%)

EEENE 46.5% 47.3% 46.3% 44.0%

EENEE 18.3% 19.8% 22.4% 22.8%

TREFR = 15.7% 16.8% 18.6% 18.9%

BERKR  KEREMEETASREE - Feb. 2024

MxR—: EFEERR

B BBt 24Q1F 24Q2F 24Q3F 24Q4F 2024F
EESON 2,626 3,056 3,613 4,234 13,528
EEEAN 1,205 1,409 1,686 1,989 6,288
EENT 329 492 697 963 2,480
GIp 347 600 717 983 2,647
BEAs 278 480 574 786 2,118
#3128 EPS (Jt) 112 1.93 231 3.16 8.52
ZI QoQ X -6.98 16.37 18.23 17.19 --
S YoY BEZR -19.50 4.77 2198 49.98 13.06
EFR 45.89 46.11 46.66 46.98 46.48
EaEE 12.53 16.10 19.29 22.74 18.33
TRE TS 10.59 1571 15.89 18.56 15.66

ERZIR : CMoney ; KLREMFTEEE - Feb. 2024
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M=_": AEFEEERE

Bl : B8 2020 2021 2022 2023 2024F
SERA 5495 8,085 13,065 11,966 13,528
% BB R 3.56 47.13 61.59 -8.42 13.05
SEER 2,600 4,090 6,375 5,307 6,288
ERME (%) 4731 50.59 48.80 44 .35 46.48
2EFEN 149 1,402 2921 1,956 2,480
TRE R 313 1,502 3,057 2,070 2,647
% BB =R -24.86 379.57 103.54 -32.29 27.87
GRE o 268 1,156 2,455 1,589 2,118
% BB =R -22.83 330.60 112.35 -35.25 33.29
& EPS * (7T) 1.08 4.65 9.88 6.39 8.52
& EPS * (7T) 123 435 10 6.48 11.13
PER (x) 370.37 86.02 40.49 62.60 46.95
PBR (x) 15.80 12.68 11.56 1043 8.70
BRZEE * (o) 25.32 31.54 34.59 38.35 45.98
SRER () 1.00 3.30 5.00 4.50 --
ERE (%) 2.08 145 361 1.26 --
* ERTRAE
HRRE : CMoney ; KERENEEEE - Feb. 2024
5



[

BREARER

[EIZELLER
>g N ®£E BAl - 1 EPS PE PB
%29 mm me TE® s 204 2003 2024 2023 202

E=FEREWIR T

:F
1200000

1000000
800000
600000
400000
200000

0

1 2 3 4 5 6 7 8 9 10 1 12
—>—2024F —w—2023F —e—2022%F

M=—FBFEW VS BNXBEE

B8 %
4000 54
52
3000 50
48
2000 46
44
1000 42
40
0 38
202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 202303 202304
SR AFR(EE)  —e—ERNE%)
BELERVS ZEFEXHY

% E]
50 2
40 15

30
1

20
10 05

202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 202303 202304
—a— B ELER(%) —— FERBEXH

D XEBE

SinoPac Inv.Service



[fESE PE [E]

NT$/share
55X
600 45X
500 A 35X
25X
400 Loy
300 5X
200
100
0
2020 2021 2022 2023 2024
FESE PB
NT$/share
500
400 11X
9X
300 7X
5X
200 3%
100 x
0
2020 2021 2022 2023 2024
MN\FEWE YoV B2 E
EE 50% %
6000 22% 60%
29 5% 40%
(]
4000 3% 9% 1% o 20%
2000 0%
-20%
-40%
1Q23  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24
— () —e— YOY
ERRIR : CMoney ; KEREETTFREEE - Feb. 2024
MN\FEENTRENEBRE
B8 o 47% %
1500  45% s de%  Ae% T 48%
44%

46%

1,000 43% .
.\J I 44%
500
42%
) FEENEE N

40%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
. EERE(EE) —e— EfX

BRI : CMoney ; XERBANTFTEEIE - Feb. 2024

D XEBE

SinoPac Inv.Service



XEKEE

SinoPac Inv.Service

=1t KERFREBERNBIRAT XKEEBHFRNOHBRAT
=IEMEEME—E 80 5% 14 18 EMmEEBER—R2% 171
B & : (886-2) 2361-0868 E5E © (886-2) 2311-4345
B KEEBHFEDMNBRAT
BEMEENEE 1R 718
B : (852) 2586-8288
B KEEBFEDMBRAT LBARE
R EsmiARMEH A AE 1528 SREXRERE S AE 1903A-2 =
B (86-21) 6228-8220
(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999
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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.

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
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



