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BELER (%)
EEEN=R 56.8% 56.1% 57.7% - 0.7
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BETRE%E
HE 3005 #A-BHE%E 1340 2,116 42 0.0 7.1 317 - 18.9 (40.0)  (100.0) -
iR 2630 ReFE 32,9 239 0.1 0.3 0.9 430.1 1134 38.7 (83.2) 279.1  193.1
b=t} 2634 B 47.6 1,498 1.7 2.4 3.3 27.5 20.1 14.6 191.8 36.5 38.1
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BETRE%T 5.7 7.0 8.6 93.7 41.9 211 22.4 56.5 58.7
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RER 8086 Re¥E 153.5 742 0.2 0.8 6.0 37.6 38.1 40.8 41 4.0 38
E=x0 2455 Re¥E 175 1,057 17.1 13.9 24.3 16.7 16.7 19.4 10.5 10.5 9.0
IET-KY 4971 Ri¥&E 65 74 9.9 - - 475 - - 1.4 - -
BF-KY 4991 RePE 30 106 (22.9) - - 33.6 - - 0.9 - -
Qorvo Inc QRVO.O Ry 120 9,760 22,5 9.3 11.7 41.3 39.7 39.7 2.9 3.0 3.0
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PA E%F1 13.0 19.0 22.7 43.1 44.2 42.3 6.0 7.6 10.3
BETRE%E

HE 3005 BA-BHE%E 1340 2,116 12.9 17.5 19.1 32.8 35.2 37.1 4.1 3.8 3.6
iR 2630 ReFE 329 239 0.7 1.8 5.1 10.9 - - 3.0 - -
b=t} 2634 B 47.6 1,498 10.8 13.1 16.6 16.8 18.0 19.7 2.8 26 2.4
RIS 6753 P 80.3 289 16.0 - - 19.6 - - 41 - -
BrRnEET LMT.N Rt 43491 113,818 56.7 85.4 96.3 35.1 28.9 27.3 12.4 15.1 15.9
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222
(111)
111
(53)
58
1)
57
(11)
0
46
0.68
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345
(153)
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(57)
135
30
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(29)

136
2.01
74

310
(129)
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(62)
119
30
149

(26)

123
1.65
74

374
(161)
213
(58)
155

288
(132)
156
(53)
102

342
(151)
191
(62)
129
5
134
(27)

107

1.44

336
(140)
195
(60)
135

404
(168)
236
(71)
165
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(34)

136
1.84

1,251
(555)
696
(230)
466

531

(95)

437
5.88

1,370
(592)
778
(247)
531
20
551

(110)

a1
5.94
82

BEERR 50.0% 55.5% 58.2% 56.9% 54.1% 55.9% 58.2% 58.3% 55.6% 56.8%
BERER 26.0% 39.0% 38.3% 41.4% 35.6% 37.7% 40.3% 40.8% 37.2% 38.8%
F A Al 25.8% 47.7% 48.1% 43.0% 37.1% 39.1% 41.8% 42.2% 42.5% 40.3%
MishtiaR 20.7% 39.3% 39.6% 35.3% 29.7% 31.2% 33.4% 33.8% 34.9% 32.2%
BUFERE 19.7% 17.4% 17.5% 18.0% 19.6% 20.1% 20.0% 19.9% 17.9% 20.0%
EHEWA -30.8% 55.4% -10.3% 20.8% -23.0% 18.8% -1.8% 20.2%
R -51.7%  133.3% -11.9% 30.6% -34.2% 26.5% 4.7% 22.2%
REsm -58.1% 195.6% -9.6% 7.6% -35.6% 25.9% 4.7% 21.4%
AEESKRBER -58.3%  195.6% -17.9% 7.9% -35.3% 25.2% 4.9% 21.6%
I=ESLON 17.8% 22.8% 26.9% 16.6% 29.6% -0.9% 8.5% 8.0% 20.9% 9.5%
SR 8.1% 37.6% 25.9% 29.8% 76.7% -4.2% 13.8% 6.5% 27.7% 13.9%
IR Yo -20.4%  886.6% 79.4% 20.4% 85.0% -21.2% -8.7% 3.0% 75.2% 0.9%
AEESKRBER -20.7%  881.7% 62.2% 9.3% 69.3% -28.3% -8.4% 3.2% 58.6% 1.0%
BRFR » ZEIER - TTAIEE - CMoney ;| IEA" B FLEE | 22 E TR E B B IREAZENEFIIREE -
EEREAREZREEES - & . mKEER 2024 F 3 H 14 H Transcom F13E  H17E
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AL EBBEIFRE GaAs/GaN UK TTHEIN RN A R ME

ZIALIIN 1998 F 6 B - B—BEESTHAT - B GaAs pHEMT -~ GaN HEMT il - RIZEI2FERNRBENNE
BIE - BRERBERARNMRTHERRETE - EmBERE DHFNERE S /7ot (Chip products) ~ AEFHEHERN S EENER
A2Tcf (Transistor, FET) ~ 2 ERKEN THEANRERMKIEEREE(PA MMIC)IUASR  BIREINRINAZR(Amplifier, SSPA)
K EHAR A (T/IR Module)% - EmREMBENEREL - F - TiF - BAIBHESZERBEINERRRSE - WEEEAR - Fl5R
SRR KRR - JERRESTERERS - TEMKENZS - =N CEBEEEDIBSIMRKBHORARE -

23 : BEHNREAFERERIIEE 24 : 2023 FEUWAHRL
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BRAHR : NEJER -« TTAREREE BRAE : LN EEH
25 : Blgias 26 : BME - BB FRR
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
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27 : REREN 28 : HHIREARE
o # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays @ Days of Payables  Cash conversion cycle 200 16218
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2022A 2023F 2024F 2025F
REARIARE 1,178 576 674 699 787 EEWA 917 1,035 1,251 1,370 1,594
=8 333 453 459 475 508 HEMA (422) (470) (555) (592) (674)
FEW IR R SR8 100 147 175 170 188 BEERN 495 565 696 778 920
HitRENE &= 45 226 226 226 226 SXEER (182) (200) (230) (247) (270)
MENEE 1,656 1,402 1,534 1,570 1,709 HHER (14) (13) (18) (€)) (16)
RARDEZRE 0 0 0 0 0 MRER (47) (46) (58) (57) (64)
EEEE 330 438 513 589 664 ERER (123) (140) (157) a72) (189)
BEEE 2 10 7 4 1 Hith& A 2 @ 3 0 0
HitSERE&EE 322 551 546 546 546 BN 312 365 466 531 650
EREBEE 654 999 1,067 1,139 1,212 FISUA 1 5 9 7 8
HEERE 2,310 2,402 2,601 2,710 2,921 MEER @) 3) @) @) @)
FERIERUR 1B 28 37 27 31 46 FSUWABEE 2 3 9 6 7
REER 30 40 40 40 40 EilEE-ES)=- 0 0 10 13 13
rIEaE 158 177 177 177 177 BB 0 3 13 0 0
REafE 216 254 244 248 263 EHZEIMIA(ZH) B8 7 (49) 34 0 0
REAER 0 0 0 0 0 MATAEE 305 322 531 551 671
Hithe B REE 115 142 137 137 137 FiiSii&Em (58) (72) (95) (110) (134)
REAGE 115 142 137 137 137 DR HEFE R 0 0 0 0 0
afEEE 331 395 381 385 400 BEBATZREBME 247 249 437 441 537
N 678 678 678 678 678 MATS AT BB RTE R 354 380 521 587 706
BANKE 1,036 1,024 1,024 1,024 1,024 AREERER (NTS) 4.64 3.71 5.88 5.94 7.23
REBEER 282 312 526 630 827
presssmn ) ) @ ) @ BRI - NEEH - TARE
REEATIZER 1,979 2,006 2,220 2,324 2,521
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 1,979 2,006 2,220 2,324 2,521
2023F 2024F
BRAGR - LN GEH - TTAIRE
ERRE (%)
I=EON 29.8 12.9 20.9 9.5 16.4
RERER BN R 51.2 16.8 27.7 13.9 22.4
ENE 128 %ﬁm%@ﬁ%}%ﬁm%ﬂ 46.1 7.3 37.1 12.7 20.3
(NTS BEm) 2021A  2022A 2023F 2024F 2025F DIEE e 50.3 12 75.2 0.9 21.8
AREESREN 11.5 (20.1) 58.6 1.0 21.6
AHAAE 247 249 437 441 537 BRI (%)
& Rz 47 56 56 56 56 mmEm= 54.0 54.6 55.6 56.8 57.7
RERZEE S EE (11) (180) (44) 7 (36) =T [Fd 34.1 35.3 37.2 38.8 40.8
HithWESx&EE RAISAFAE 33.1 30.9 37.2 38.8 40.8
REEES % * ° ° °  mmemrERmmEAE 38.6 36.7 417 42.9 443
EEESZRERE 339 223 449 490 556 RATMZ = 33.3 31.1 425 40.3 42.1
BEAXL (134) (81) (128) (128) (128) MEsmE 26.9 24.1 34.9 322 33.7
KERE IR 8 0 0 0 0 0 BEERME 14.1 10.6 16.8 16.3 18.4
e ®) (516) o 0 o e SR RS ER A = 17.2 12.5 19.7 19.0 21.3
REZHZHSFHE (139) (597) (128) (128) (128) BE/BREN AN
B EREL (%) 16.7 19.7 17.2 16.6 15.9
RARE 266 0 0 0 0 FaEREE(%) (58.0) (26.7) (28.6) (28.4) (29.6)
AHAEEE 0 10 0 0 0 FERBEEH () 1500 1296 6726 8901 9793
REREE 885 0 0 0 0 FEhtEE (%) 767.2 552.8 629.4 632.8 649.9
SRR (61) (235) (223) (337) (340) IRENELER (%) 608.1 369.0 441.0 441.5 456.7
HAh Az (268) 3) 0 0 0 FEME (NTSEETT) (1,148) (536) (634) (659) (747)
REEHCEERE 822 (228) (223) (337) (40)  HEESEFE (NTS) 29.19 29.59  29.93 28.42 30.82
EREY B B o 0 o FEIEE (15
rHELERESRE 1,022 (602) 98 25 88 Azth - 36.0 45.0 28.4 28.1 23.1
REEHRRSREL 66.8 96.2 42.7 37.8 32.0
BHHERERE 205 142 321 362 428 BESEL 57 — 56 = 54
EHRIE - NFER - AR R EAR AT AT E AR 38.7 36.1 26.3 23.3 19.4
B fE= ULt 14.9 13.2 11.0 10.0 8.6
BRI - AEER - TAREE | it - BERBATHIEN FRAE -
FELSRREZREES © & . mKEER 20243 H 14 H Transcom F158  H#H17E



i . EEHEEIR

S HTEMEEER
Ix%s?ﬂfﬂﬂ&ﬁﬂniﬁiﬁﬁ‘wﬂ YABZDWED - ZEEt WAREMEE SNBSS RITHE - NILER (1) XSRS EERREEARSE SN
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

M (5222 TT)- REZZRHABRE=FELBH

— WEE

220
210
200
190
180
170
160
150
140
130
120
110
100
90

Jan-22 Jan-23 Jan-24

BB - CMoney ~ T AR

REFERB

B  REBEAPOHZEERREPEEH WAL IRMER IR - HAEZRFEER - L—BHGERETPLOHZR BRI MBERE  NZE
- FEEBEMMKRERER 20 - ZRREARKREEUIPETZR -
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UK R Z 3 #T -
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UK RS 2 7347 -
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- FEEBEMMUKRERER 22 - Z2RREARKREEUPRSZR
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© {2023} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any
product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not
responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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