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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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PRABGHERBEEERER 2023 FREMEW S/ 5% Broadband CPE
66% - loT & Infra10% - Enterprise 24% - T EEFAMEFEHEEESHHAR
BIRBRERZRESEH  PENTIERFINENRIEEERHEMERTEE
N BEIERBET - TEGFHFABAMBESRIE (6285 TT)EE 5(3596
% -

4Q23 MM AR : & 4Q23 EPS 2.68 7t - FETAHAR 2.69 7T - EFERREE
mAT  ER - THRAKESERERTEY BEXBEMRNSRIEY  BEEER
ARG ETRE - ATFER 3Q23 89 165.56 B2 £ 175.33 8 - DOIH 113 X
B71E) 120 X - 4Q23 BMEMBF KN REEZ KR - ZEIHSHBENLLATERE
AR RSB STB MEMEBR - % 4023 EWINOIHIE -

x—  PE 4023 MW

T 4Q23(84%R) 4Q23(Fa1h) =R
SZEUWA 15,634 15,372 1.7%
S2XEEN 3,047 2,490 22.3%
SN R 889 892 -0.3%

T RE R 895 852 51%
A 698 699 -0.1%
SR EER(CT) 2.68 2.69 -04%
Margin(%)

BEENE 195 16.2 3.3ppts
EEAGER 5.7 5.8 -0.1ppts
BB =R 4.5 45 -0.1ppts
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1Q24 ZWHEIFBE  1Q24 MEHXAMBEH BINERE EEPBETBEERE
Emz (ENE) mHB A - EENEMSENXREE  BEHEKEVNESE
BIER - MR RRIATENRGE R B EKE  ATFRR 1H24 BEWF
19o]8i8 50 87 - #IFS1E - EERTAG 1Q24 EW% 159.92 87T(+2.3%Q0oQ -
+2.1%YoY) - EXZE 15.6% - 2N E 5.5% - & FA 7.17 Er5(+2.7%Q0Q -
+41.7%YoY) - 318 EPS 2.76 7T °

F=_ P& 1Q24 B TR AR

BETT 1Q24(F3%%%) 1Q24(:A%£Rn) =5
SERA 15,992 16,306 -1.9%
SEEN 2,489 2,459 1.2%
SN 874 812 7.6%
TRE R 874 812 7.6%
REER 717 666 7.6%
BRAEERCT) 2.76 2.57 7.6%
Margin(%)

BRER R 156 151 0.5ppts
SEMNEE 5.5 5.0 0.5ppts
REBEN =R 4.5 41 0.4ppts
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2024 FEWREZEMFHERT . PRILARE 2024 FEU+20%YoY - EF]
+15~20%YoY - AK AR AT RN 1H24 EWFI9TI #8428 50 87T - 2H24 190
B8 60 80 - BFXRANARD 5% HER - FLULREREM - 2024 FEWED
+10%YoY £ - ARRNSFRESLERRT - BE2ME 2H24 TR ERSER
EF WIN2REREE - MRERBLATIERMES 5GFWACPE #1% 2024 =
FER - ENEHBEWE 2024 FEERS MELEBZRAZE 15%L L - BBA=
BEFFIEMORNER  EXREBEFR 3Q24 EER Wi-Fi 7 BB Z IR
BA - BREATENER - #h% MEGRNMNIT - 2024 F2EE LEEZNE
JEAEE - 2025 F DOCSIS 4.0 Biga8E - 2026 FF4a Infra HEARE T FFAL
W AEPREBCE 5 TIRERFI(A 294 BRARE) - BEAMWIRS S 5.5 7TTHFEH -
PSRN 2024 FEWR 690.35 875(+10.3%YoY) - EFIZK 144% - EZEF=EE
5.0% - & FH 28.23 {875(+18.3%YoY) - 1218 EPS 10.88 T - sSe =& 2024
FEPS /9607t #IFEERS LTREXES - ENERARL 18F - B
ZEFAZE 173 75(18X 2024 EPS) -

R=: PR 2024 FEANFAGHEE

BETT 2024(8%&1&) 2024(:R%2A0) =R
=E PN 69,035 74,014 -6.7%
EEER 9,949 10,603 -6.2%
EEN= 3,443 3,385 1.7%
MALEA 3,443 3,385 1.7%
REFER 2,823 2,775 17%
SRAEER(GT) 10.88 10.70 1.7%
Margin(%)

EEERNE 144 143 0.1ppts
EEMNTE 5.0 46 0.4ppts
R ERIES 41 37 0.3ppts

BERRR  KERBMAEAGREE - Mar. 2024

MxR—: EFEERR

B BBt 24Q1F 24Q2F 24Q3F 24Q4F 2024F
EESON 15,992 16,074 18,281 18,688 69,035
EEEAN 2,489 2,301 2,558 2,601 9,949
EEMNT 874 774 876 919 3,443
BT A 874 774 876 919 3,443
Mg m 717 634 718 754 2,823
#i1 EPS (Jt) 2.76 244 277 291 10.88
ZU QoQ WX 2.30 0.51 13.73 223 --
ZU YoY siE=R 213 2.60 17.00 19.54 10.31
EAES 15.56 14.32 13.99 13.92 1441
EEE 547 4.82 4.79 492 499
BBz 448 3.94 3.93 4.03 4.09
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M=_": AEFEEERE

Bl : B8 2020 2021 2022 2023 2024F
SERA 36,096 43,900 64,574 62,584 69,035
% BB R 13.52 21.62 47.09 -3.08 10.31
SEER 5439 5,668 8,619 10,262 9,949
ERME (%) 15.07 1291 13.35 16.40 1441
2EFEN 1,135 1,053 2418 3,114 3,443
TRE R 1,109 1,026 2,309 2,988 3,443
% BB =R -13.21 -7.48 125.05 29.39 15.23
GRE o 907 861 1,919 2,386 2,823
% BB =R -12.16 -5.08 122.88 24.32 18.32
& EPS * (7T) 3.66 344 7.57 9.17 10.88
& EPS * (7T) 3.27 2.6 6.29 7.86 9.98
PER (x) 39.75 42.30 19.22 15.87 13.37
PBR (x) 474 445 3.84 3.07 3.00
BRZEE * (o) 30.68 32.68 37.93 47.38 48.47
SRER () 2.60 240 450 5.00 --
ERE (%) 3.75 343 6.19 372 --
* ERTRAE
ERRE : CMoney ; KEREEIREEREE - Mar. 2024
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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



