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2023/11/06  Trading Buy  268.5
2023/08/07  Neutral 143.0 g FEHK D AR Y v] KhBEKp B B SHF S A
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2023/03/15  Trading Buy  166.0 ~F ¥ 1C 1"%“‘»‘* = Ragd Ml IThAS 23R
TREREICFRFERLT AL B R B L > 5 2078 2k
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RGO (%) 215 £ oK E 4ti ATA S R X iﬁ%’@*fi OF] R
FE AR (%) 1.03 Trading Buy » P #& % 277 =~ (PER16X) -
R () 4,616
&R F (F)(%) 4793 X 45 4Q23 H. 12 EPS4.42 = £ 3+ 2 4 % % F o B HhP
R ; 5T H o 5L # 4 o
Y L TR R T4 4Q23 § fe AT M 24Q23 4 R H KB4 0o
# % p Mobile IC - = = 4Q23 % ¢ 37.57 B =~ > QoQ-11.42% >
4Q23 A & E 0 A /9 T B ESH IC 4 ik 38.70% T R F
t’ ®IC Yk 13.74% ~ o} ¢ + A7 Bope IC 4 & 35.10% ~ 2 © 4p
b ML 11.63% L flF 26 » LANE R L2 5
At B0 4Q23 £ fI K4 041 BF A BT 33.87% ¥ £ % v
< BT B 1C:73.20% I 0/ 1§ 4 o, =z _
e IC:14 4% -j4 ¥_3Q23 r1’118 13%3 v 3 18 40% 4 4Q23 i is E PS 4.42
HAbAnpl £ B8 :12.27% 7~ 22023 & ¢ EPS 17.73 =~ o
iF % 1Q24 #.75 EPS 3.89 & : 1Q24:i& » i 3 BT F Bk %
VoA i B A4 FI1FAEBRCERMEREZRIPY TR S A EE R o
© 4961 —TWSE TEH A LR B e 4Q23 #F T & T F o X 42 p 5 01/2024 §
. fo i 12.27 B~ » MoM+1.43% - 1Q24 8% 6 % R & » i TV
FAEAE R RETREE GLEIRDALSE KA 2 ER
e T EfFLEAT ”‘"E‘J £ % 3%{5%“" SR F hw g o 1Q24 £ 4l
o _:?w';w‘i ) DDI # }ﬁ;‘.q" ) '? frASP m@; ;F R ok F L, 7._—5@
. SPEFF AR #t:".’éi@?/@?,;IC*TCOn%'f%ﬁ’?]tt
L4l F 4 g mgr 30%% 4 o TR R 4 1Q24 fifs EPS3.89 & o
02/202. 03, 2-‘3.‘-! 08 2‘323 11 2‘323 02 2:‘!24
(F¥F~) 2023F  2024F  2025F  4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
¥R 25 16276 17,282 18,929 4130 3,937 4341 4242 3757 3726 4156 4870 4530
FE=flEn 5282 5404 5658 1,107 1200 1391 1419 1273 1,195 1292 1,524 1392
¥ ¥ 2346 2326 2,426 331 491 623 650 581 521 552 662 590
FE 2,150 2,102 2,185 349 420 582 611 536 472 504 591 535
Fiis EPS(~) 1773 1733 1801 2.87 3.47 480 5.04 4.42 3.89 4.16 487 4.41
ﬁﬂ" (%) 3246% 3127% 29.89%  26.79%  3048%  32.03% 33.47% 33.87% 32.08% 31.09% 31.30%  30.73%
CEIE (%) 1441% 13.46% 12.81%  8.01% 1248% 1435% 1533% 1548% 13.98% 13.29%  13.60%  13.03%
;ﬂ(%) 1321%  12.17%  11.54%  8.44% 10.68% 13.42% 1441% 1427%  12.68% 12.13% 12.14%  11.80%
¥ £ YoY/QQ(%) -17.30%  6.18%  9.53%  -147%  -4.68% 10.26%  -2.29% -1142%  -0.83% 11.55% 17.19%  -6.99%
FLis B F YoY/QoQ(%) -29.97%  -2.22%  3.93% -2443%  20.63%  3851%  496% -1229% -11.92%  6.76% 17.26%  -9.56%
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AR EEFAEEN 0 X4 4Q23 ¥ 4r 37.57 B R 0 QoQ-11.42% > 1 &
41 5.36 &~ » Q00Q-12.29% * #. ¢ EPS 4.42 =~

E IS - H’gs‘;;wgﬁvﬁ' o MR THERI & 4Q23 Y H 4o i
B0 4Q23 1 B H £ B 4 :’69*15 Moblle IC - % 4= 4Q23 ¥ 4¢ 37.57 fa = -
QoQ-11.42% > 4Q23 & &+ & » + /¥ ¢ 4 k7 B5 6 IC 4 & 38.70% - 7 ik
HILIC 9 13.74% ~ ) = B 7 BEE IC 9 35.10% H & sp b L Hay
9tk 11.63% o

4Q23 2 4z ¢ <~ = ~ Driver IC*> & » % £ % # A& % > #& TV - Monitor
7}5&&5_;%:'1%?&;}“")’&%& £ QoQ-25.97% - "iﬁj\ v BB oA B o
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BARAE >R X4 1024 ¥ Jr 37.26 B ~ > QoQ-0.83% > 18 % §1 4.72 &
~ » Qo0Q-11.92% - #. 7 EPS 3.89 =
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#8 &) ¢+ QHD TDDI» 2 { # #F & 1 HD+~ 144Hz & & o & ¢ » * 3 ig
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s L 6 L 2§ T-CON> § F R Ahfrlirs BEABH 2L &% o
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Forward PE Band
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5 HE#
(F¥=) 2021 2022 2023F  2024F  2025F (F § ®) 2021 2022 2023F 2024F  2025F
FAR 24293 25455 26,955 28215 29330 ¥ EifcrEiE 22,868 19,680 16,276 17282 18,929
bR A 21,523 21,818 19,417 20,146 18,736 ¥ ¥4 4 12,204 12,535 10,994 11,878 13270
REZHERE 7,042 6,759 6,183 6,323 5922 ¥l 10,664 7,145 5,282 5,404 5,658
Tl tE g B 4k 5,025 2,672 3,004 2,949 3,637 $ ¥R 2,947 3,276 2,936 3,078 3,233
Y 3,338 2,507 1,286 2,690 2407 ¥ EHEF 7,717 3,869 2,346 2,326 2,426
By R nF -- -- 0 0 0 EBITDA 7,989 4287 1,402 8,353 4,522
FEA SR A 665 1,055 806 481 157 #ebqer 2 44 69 88 456 207 207
E X 6,908 4,312 5,030 5218 5178 s F 7,787 3,956 2,802 2,533 2,633
b f 6,705 4,066 3313 4,060 3,502 #r 1,397 687 435 431 448
EHtERE 4 3,436 1,892 2,182 1,826 2,016 futs s F 5,852 3,070 2,150 2,102 2,185
sinds § i 203 246 1,427 1,225 1,552 futs EPS(~) 48.25 25.31 17.73 17.33 18.01
P 17,385 21,144 21,925 22997 24,151 % »fff EPS** 48.26 25.32 17.73 17.34 18.02
ERRISTEN 1,865 1,865 1,213 1,213 1213 il fafs s g AW EfIF RS 27 £4 -
g B 7,047 6,952 7,734 8,806 9,960 L2 fis EPS %A 12,13 [Baticd] A8
SR SR 15846 17,395 17,959 19,031 20,185 3£3: = >fFff EPS k4 12136 <3+ ¥
LR TN 24293 25455 26,955 28215 29,330
N
FF#) 2021 2022 2023F 2024F  2025F
ReEnt 4 # & 4 21 (%)
(F¥=) 2021 2022 2023F  2024F  2025F ¥ £y~ 23f 110.19%  -13.94%  -17.30% 6.18%  9.53%
L AR IR & 4,032 5,637 4,297 2,892 3,154 #2425 347.84%  -33.00%  -26.07% 230%  4.70%
i F 7,787 3,956 2,802 2,533 2,633 ¥ EAIF 872.85% -49.87% -39.36%  -0.85%  4.29%
152 sl 239 392 423 202 70 FiseF 77927%  -47.54%  -29.97%  -2.22%  3.93%
YEF £ %P -4,036 1,640 1,179 -1,704 215 Efla 4 445 (%)
B HERE 42 352 -106 1,862 667 £ fil% 46.63%  3631%  32.46%  3127%  29.89%
HFEBRE 5344 5811 -7,864 -5,020 -6,724 EBITDA(%) 34.94%  21.78% 8.62%  48.33%  23.89%
FALDEE -510 -668 -461 -589 557 FE 33.75%  19.66%  14.41%  13.46% 12.81%
EYHFT RS -3,183 -4,286 3,253 3,574 3317 et EF 25.59%  15.60%  1321%  12.17%  11.54%
HegFRE -1,651 -856 4,150 -856 2,849 BT AAFPIE 24.09%  12.06% 7.98% 7.45%  7.45%
FHEERE 5,486 278 2,991 2,267 3,169 kA 4 F 4R 33.66%  14.52% 9.81% 9.14%  9.05%
L/ P 0 0 1,180 202 327 a4 AR
REHT 5,100 0 0 0 0§ (%) 28.44%  16.94%  18.66%  18.49%  17.66%
IR & R 416  -3,165 -1,586 -1,031 SLO31 R/ (%) 39.74%  2039%  22.94%  22.69%  21.44%
LT & 802 2,887 3,396 3,500 3,872 jndst (%) 321.01% 536.63% 586.08% 496.24% 534.99%
EREE 4,179 283 576 140 401 H# w4
Rk 2,864 7,042 6,759 6,183 6323 T xik 71.19 85.10 62.97 61.09 70.09
PEESE 7,042 6,759 6,183 6,323 5922 etk i % K 53.57 71.37 63.65 62.86 63.49
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F  1Q24F  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 4,192 4,130 3,937 4341 4,242 3,757 3,726 4,156 4,870 4,530 4,043 4,662
FESA 2,885 3,023 2,737 2,950 2,822 2,484 2,530 2,864 3,346 3,138 2,818 3,257
¥ES LR 1,307 1,107 1,200 1,391 1,419 1,273 1,195 1,292 1,524 1,392 1,225 1,405
FER 856 776 709 767 769 691 674 740 862 802 732 783
FENE 451 331 491 623 650 581 521 552 662 590 493 621
IR CONE I 135 -4 52 158 146 99 48 55 50 54 48 55
fw @ g 586 327 543 781 797 681 569 607 712 644 541 676
ST AR 113 29 107 123 136 68 97 103 121 110 92 115
s F 461 349 420 582 611 536 472 504 591 535 449 561
BATIL A 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213
FLISEPS(R) 3.80 2.87 3.47 4.80 5.04 4.42 3.89 4.16 4.87 4.41 3.70 4.63

EA5 A (%)

= 15 (%) 31.18%  26.79%  30.48%  32.03%  3347%  33.87%  32.08%  31.09%  31.30%  30.73%  30.30%  30.13%
FENEFW) 10.75% 8.01% 12.48% 14.35% 1533%  15.48% 13.98% 13.29% 13.60% 13.03% 1220%  13.33%

Fiis A E 5 (%) 11.00% 8.44% 10.68% 13.42% 14.41%  14.27% 12.68% 12.13% 12.14% 11.80% 11.11%  12.04%

QoQ(%)

R RN 2234%  -147%  -468%  1026%  -229% -1142%  -083%  1155%  17.19%  -6.99% -10.75%  15.30%
¥ENE 60.99% -26.64%  48.56%  26.85%  437% -10.60% -1039%  6.04%  19.88% -10.89% -1644%  25.99%
Faih i F 44.83% -44.18%  66.15%  43.86%  1.93% -1456% -1639%  6.76%  17.26%  -9.56% -15.99%  24.98%
fris b g 38.63%  -24.43%  20.63%  3851%  496% -1229% -1192%  6.76%  17.26%  -9.56% -15.99%  24.98%
YoY(%)

o 2 37.38%  -34.45% -33.96% -1957%  1.19%  -9.03%  -536%  -426%  14.83%  20.57%  8.51%  12.16%
¥EAIE 81.74% -83.33% -74.58% -46.07%  44.28%  75.84%  6.06% -1133%  1.84%  1.52%  -5.33%  1247%
f B F 76.57%  -83.57%  -72.60% -2638%  36.01% 108.15%  4.74% -2227% -10.57%  -5.34%  -4.88%  11.34%
fis g 75.89%  -75.08% -72.14%  -2250%  32.54%  53.83%  12.32% -1342%  -327%  -027%  -488%  11.34%
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