XKEKEE
SinoPac Inv.Service

2024/3/13

ExEl T

s

wERs BiE

ook

R E AR
NT$ 30.45 NT$ 35.00

RRERE ERE

RBER

BIEHIE (%) 14.94
52 BERBREER (NT$) 20.05-30.45
MfE (NT$EST) 612740
mfE (US$EEET) 19,507
RBEIMNRE (BER) 20,123.00
EEFR (%) 141
SNEFR (%) 39.62
RIEFR (%) 4.09
RMBEEAE (%) 0.17
AR

2022

Rz (NTSEETT) 369,496
ROA (%) 0.42
ROE (%) 7.82
FRELE (%) 94.91

F3 asm@n
PELAMITRRE 91 F - T FASIEE
PESHEERT OEAFRRBRAT P
HERRE RSN PEEHAEREA
3 PERHEEERAT THETES
WAL PER2AT - AEEHL
BEN\RFAT - BRE 14 BER - £2IK
WA 372 EIBY  EERLIATE - B
A b ERRAEDRED -

===
==

FEBRFHF TS

#1&% andy.su@sinopac.com

KEEFREBBRNBRAT

Please see i page for iti important di

hIEE (2891TT)
STRBAEELE  TESLZO LR

& xweme

hEIRENKERE STEFNUEZHANS ; aSREEHEE G  HEXKE
RER#ER A ESEER - BREESIESEENOZEANS - BA=X
RIREREX  FNEEEO LB  BZoFERS -

=] wEmEsEs

HEFEEEREESE IRERLPES 2024 EFREEFNE 630.63 Em(+12%
YoY) : EPS & 3.17 7t - HEERAH(L) PERITENMRESRRE  EHFIRE KR
EFWARHEEY T  SEEFTEHEFS ; Q) BEREMFELRHA - 2Bigd
TR EREIZIRAE 200 87 - FREBEEECE ; 3) BHIREENEREIRS|H
BREZEEKE - 1=F PBR L7 0.9X-1.5X Ef - BET EEAEEERELE
BTN ML ESINELERT AT ST BAEHEE S ERERE
XEYO LA - BRPER 2024 F8KFEDAE 24.67 70 - #EEFS - BB
MERS - @R ERRARS - BB 20 7T LEE 35 TT(1.4 X 2024F BVPS) -
[=] ESG iR

PEEEHEKETERELSB+E N SASB EFX KEZRUEEX N A KEHRMD
FHEAEI DA B+EEH AL -

SinoPac™ ESG #F& £ #71%

HEERE FE
SASBEES
BERISGHS

SERATAR B+
' A
=i B+
B+
A
B+

HEEE
ATTES
BSE R

FERLTEE A+

mEETRET

IRy

ANEE

ERFIR : SinoPac” ESG FFE £ 4% - Mar. 2024 (M 2021 FHES£EEM FEARESTHE)

1l EMKBERRBROHBIRATHERE S GHERA A ZEREBED - SN IEERMH;HE
(BR RN ERAGIEHREARZ BN REEY FAREREE - TAHRESERAR
AW EZE="AREMUEE -
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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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2023 FEZEFEITEEHS . DEE 2023 £REZEFN 56081 EiT(+79%
YoY) - EPS 2.82 75 ; FATHEEE1T 2023 =M EEF 413.33 En(+11% YoY) ;
B8R 2023 £REEF 123.8 E5(+463% YoY) - Eftt F AT EFNRIRZEE
FERRL 88% - 2023 FHEIREFNEBAMMT 1) FEREUWA 785.61 ET
(+3.8% YoY) 5tE 54%; (2) FFHBEWA 425.22 Ei5(+14% YoY) - 5EE 29% ;
(3) TTEMBERMMIREIES 236.79 BIT(+32% YoY) - hth 16% - &+ 4Q AF
SYAEKRFIULAE/D - EZEF BT - RAE=EEFNEER 2022 FAEBEE °
2023 &£ ROE & 14.64% - ROA % 0.72% - BVPS 22 75 - EAK¥ESH - 2023
FEEERNBER(CAR)A 119% - BITEABEXR(CAR)E 13.5% - IRITEBE
BZEEER 10.7% ; EEREXRFEEER(RBC)305% - ERLBHEITISMEAKE -

4Q23 SRITEAINIE - HAIZIEMIE | 4Q23 DERAREES 3.53 kT
(+1.4%Q0Q « +7.6% YoY) - BHEEAMR - SNERRREE SEEA IS 27% -
34%E2 31% FIBEDBIE+7 4% +1.7% K +15% FIEEHRIHE+1.3% +0.3%
B+2.5% - BENZRBESERNEON - RESAESARESSE  INEEE
LB TIE  ERMONETE RIS ENE - RATER/ 15bps  242% ; &%
FIZIBAE TR 1bps & 1.85% - BEFFIES 1.9% - 8 3Q23 /> 8bps -
E S INERER AU B - 4Q23 tDER NIM 5 1.47% SATERT 2023
£ NIM 5 1.49% 8 2022 E T8 8bps - Tite 12 B E hiSRET— R B
Bl E S SN 7.7 (870 HEEES SWAP Z NIM 5 1.69% 2023 £ SWAP
W RNA 110 87T - FEBUGEES - 2023 EREFEBWS 39171 B
(+13%YoY) - Heh B EEBFMEE(+7.7% QoQ - +20% Yo)  [SFHEFMEE (-
49% QoQ + +6.2%YoY) BAEBFFEE(-1.3% QoQ - +6.3% YoY) * JAEANEFE
FEE(-47% QoQ - +8.9% YoY) » ¥5ZEF(-13% QoQ - +7.6% YoY) - M E
ERRAESHENEDER B ARLERREREETESRN . BUET
W ERE - TEERERFSHETABENSHT  BRFEABRKEERE
7 - BEREHE - 4023 EEWELS 0.52% - 8 3Q23 #11 4bps - HREHE
EEEEAE—RETEN. S5 REERELEBEERBER 2023 FEE
IF - # NPL BT MRS BATAEREEEN : BERIEBEES 309.6%
2023 FEEEAA 025% - BEER—H T 1bps -

RESTE  BEWNMESEUFELD  JESEUAE - BEHEEESHE  NIM
BHZEBEAANS - HEREIMNETRBIBERI T FE O AR £ —EKEE - BHLUE SWAP
2% NIMRE - RIS FOMRE 1.63%-1.66% - EFFEBEWAFTE  MEE
BEFESWARREDSLO  REVRE - B  BFHERY  MBTIZHE
BRES  LHHERFOEETHENEZREA REEERFEBEWATEEN
AR - BREEERRER - RS FEEMAMATESE 25bps £/ - BEFH
B - AL 2023 F8BFE 552% - TERARE LAS TRREE AL
B TR FROUMISE 53-54%KE - BEEME - RS ERTEANDZLEE
5 BEBREEHS -

4Q23 EFRAERKENEINLIER : 257 2023 FYFEREBUWA(FYP)7%493.85
E70(-14% YoY) - BIRBEUA 1,347.66 1875(-1.6% YoY) - TERFIRERREH
ERDRIMNBHESRRENEMSHEmHEURTE - EFRREWAZERE -
HEEREIERFHHNBEREHEN FYPE FI18T 26% - 8F/R 4023 &
REEER 1.97 J875(+0.2%Q0Q + +0.8%YoY) - FIEAEFE - 2023 FAEBAA
7 3.21% - 8 2022 F £7t 10bps ; @ERATAA B MEHRINRS 3.64% - 82022 F £
7t 130bps - FERBRAATSE - B TEMAAR 4Q23 e HERRFERIEIN L
FE 0.74% - BB RIREHRMES 349% - HIREBEMAZIRERNZE 0.28% -
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BRER EFUE - SMEEHEERTR 59.86 RTNRHERBERIF - BEESE - 2ATHF
BEEUNERREERE FTHENEERRS ZRE  TRERAEE ST
= RHREREDOI RIEEETRE - FYP & FYPE CEEMHME - RS T
BREMZROERESE  JRSEB L 8bps - EREMARE D E#ENER
BESNXRES BHESTFERIEBM 10bps - sEAERMAAREBRIGENZED
£ ARBEAS R ZERBRARE 1%E6 - BEEBERETESERK
g MAXRERETESFENRR -

EENS HESRSEENPUERT  WOHREDSET - SRAERTER
KEENE  FECBIFOAEIRES -

REBENRRFBRER . PESOAFRERMNEBERLIE 45%-65% &R - 71
EERKEEHERBZRABRE  KRRASAS - BUXFRIELTSENE
EEE BER#IRE 1.3-1.5 oKE - ELRFHW R ES FIREEN R0 ZE 4%
PLE - BREZEKEEERSIA -

EANFER  MREERGSERTAFENDNS - #PUEGESREN  HEESD
TRERTERT - REPEE 2024 FMEEANA 630.63 ET(+12% YoY) -
EPS & 3.17 75 ; AR EBERMESERKFELRTT - RAEDPER 2024 FRE
EFR 456.03 B75(+10% YoY) - EFJEBAIMS ; MasfEAN M EERRR
5 - Faflh 2024 FREEFD 132.38 B7T(+6.9% YoY) - FafhihiEx 2024 FE8K
FER 2467 v EREREREEEED LRE  #IEEREER BHIRE
29 7t EEZE 35 J5(1.4 X 2024F BVPS) -

Mx—: ARFEEEER

B : B8t 2020 2021 2022 2023 2024F
B 214,832 200,749 171,954 163,266 192,446

% EE) =R -27.36 -6.56 -14.34 -5.05 17.87
BT A 51,577 62,044 47,049 66,934 82,103

% EE) =R -0.45 20.29 -24.17 42.26 22.66
Mg m 42,853 54,205 31,279 56,081 63,063

% BB =K -0.06 26.49 -42.29 79.29 12.45
i1 EPS * (7T) 215 273 1.55 2.82 317
8 EPS * (7T) 2.08 2.68 2.16 281 292
PER (x) 14.16 11.15 19.65 10.80 9.61
PBR (x) 1.50 141 1.65 138 1.23
BRFEE* () 20.26 2153 18.40 22 24.67
BRRF (T) 1.05 1.25 1.00 - --

JEFE (%) 6.14 5.29 471 - --

* BRTRAE
HERRE . CMoney ; KEREETIREEE - Mar. 2024
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=1t KEBHFREBEARNHBRAT KEEESFRNBRAT
=ItHEREME—ER 80 5% 14 18 SEIEHEEEE—R25 1718
B & : (886-2) 2361-0868 EiE : (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

TREABERSE EFRBEZEFEIFKRERERR SR AREMEREL
IMAREERRE - RSP ZABTAEMRAATRT 2R - BT A FREEEE NS
B, BEPAEENNRM BERAQIARAFRE  FERATERBREZE - 4
AEE - IB5 - FERATRE - AERFREMLERNEH -

SinoPac® ESG ¥ ERMAEANAMER I KEENEEAR - o EXERRABERXENAR
B1R - Hop - EXIEIRTE M SASE EXRARE - WS REIFRXEREER REMER
BEZEFIRAMKRTE SASB SICS® XEEEN AL  HELSELHEEEARERZ
SASB X#EEE - W2 RBEIFRKEMRMEER - TRFAERBAEXEN UM ZEFCETERE
BESEUKERS) - BIEERAREAZEB AR - AOARKRRERY -

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

KEREECHE SASB 1B - RMIRPFER SASB EXUME Y —REEIBRIBGETE -
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 EF &

B: Buy B : KK 12 EREZRERIRBER AR

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

SinoPac* ESG & % 4 4R EE R AR

A+ DEEEEBRIEE ESG BUMRZEER 20%

A TEAEEBRIBE ESG EAMWEEE 21%-40%
B+ {HAEBERIBE 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



