) ¢

CAPITAL

& iz ¥ =

= D Ffl4A ly.c@capital.com.tw
<& W 598.00 =~

1 H
p
Ll

B’

™

3 i 676.00. ~
12 @ °? 676.00 ~

T EFEL P H TR B PR
11/08/2023 Trading Buy 497.0

05/08/2023 Neutral 382.5
03/16/2023 Neutral 343.0
11/07/2022 Neutral 285.5
08/01/2022 Neutral 293.0

»
2. )

ii‘*"t

P A (F H 7)) 2,045
BB (R ) 1,223
P oE L () 209.23
R R (%) 49.77
B (%) 6.00
F TR (%) 14.40
T () 3,917
g% LEF S (% 71.78

vy
By
s
-

>

o PR R RN 4 E G560, 9%
W FERIE R 23 08%

B T3 40%

H 3. 03K

AR L A

— 8299 — TWSE

T T T
03/2023 06/2023 09/2023 12/2023 0372024

2024 £ 3 H 11 H

F U (8299 TT) Trading Buy

Ll F A B M &R Trading Buy > P % § 676 =

I B Epm> #mirF5ES 20
Erﬁé:‘q‘n% - ’*ﬁ”“’r" ii%rwifwz‘ = A Tt i B
3 ’ ; R LA S R I A - A
%@ﬁﬁﬂﬁ%§°%ﬁAL f@a#ﬁ%ﬁﬁ’%ﬁ%&ﬂ
S84k B4R 6 (P B o R B E B 2024 E fr 18 EPS i 39.75
e R P AL @ANFFRERT AR LA
# 43 4% ~ NANDFlash 2 -2 2% 2 3k @ 1@‘,{5
SR B ORBERAALEF 2 EL WG A ’i—“—f@ 2
he e fp B0 0 AT A AL M- 2Q24 o R T Y M F OB B R3S
d ** NAND Flash 4% § 78 & <~ g w ¥ % » FH L ﬂ:: aiF B
fhoo Flt KA 2 3 Trading Buy P # % 676 = o

En

4023 g EPS 10.19 % : # % 4Q23 ¥ fc 15748 @ =
QoQ+27.12% » & & A & fx v € k5 > Controller b T £
29%'% 1 26% > i F 4t QoQ+12% - i & { T i NAND ST

¥ ol s st F L% o Consumer @k feit £ 28% ~ #t » N - ik
12%~ 25 e 15% > 12 e ik 10% & ¥ # 2 ik 3%~ others
ik 6% NAND Flash § 42+ 2 > % 51 % [ 3= 4 47 £ v # B 5 < ]
FH+1.4% > 2 415 5 36.02% ¥ B 5 3Q23 M 4 0 K pH
R 1 ﬂﬁﬁ’””’?ﬁ o F+ 2 F TS F & 3Q23 ME ﬁ}é‘%; ¥ > 4Q23
TP B 4 > 3 ?’)‘Jc 4Q23 # 7 EPS 4.75 ~ - # 8 4Q23 #&
i¢ EPS 10.19 = - 2023 ﬁ ft ¢ EPS 17.72 ~ » 3¢ 3+ 2H24 & AL K-
o % 8.84 & R £ % ]

o 1Q24 18 EPST.78 &t e 4 1 A& J s FTA Y w T 8 -
P oT) B4 ¥ ARG REF oAz ey
AL LEESER Aﬁwmw@;?z&,?ﬂﬂ&nm_i%’%é*i
Bakgpd oo ﬁ:a-ﬂi%-%‘"‘ﬁfﬁ}% # M > NAND
Flash #F § 3% 3 # - % & 3;%@%?&?4 1Q24 1 % = ¥
gazgz,gﬁ'*%NANDFlash Efé,vz FFRET L REF R R
T EE 1Q24 418 EPS778

2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F  3Q24F  4Q24F

75,118 12,290 10,078 10,007 12,389 15,748 15,063 16,348 19,054 17,735
24,142 3,419 3,213 3,248 4,014 5,689 5,077 5,607 6,693 5,846

7,867 1,243 838 717 525 1,541 1,462 1,716 2,597 2,033
8,264 217 242 441 858 2,084 1,590 1,748 2,650 2,140
40.41 1.06 1.18 2.15 4.20 10.19 7.78 8.55 12.96 10.47

(F&~) 2023 2024F
¥ 2 48222 68,199
FESqlEg 16,114 23,223
FENE 3,622 7,808
fais F 3,624 8,129
fis EPS(~) 17.72 39.75
=415 (%) 33.42%  34.05%
¥ M 3(4 7.51%  11.45%
FLis #H E 5 (%) 7.52% 11.92%

32.14%  28.06% 31.78%  32.48%  32.20%  36.02%  33.71% 3430% 35.13%  32.96%
10.47%  10.12% 8.32% 7.17% 4.24% 9.79% 9.71% 10.50%  13.63%  11.46%
11.00% 1.77% 2.40% 4.40% 6.93% 13.23% 10.56% 10.69% 13.91% 12.07%

¥ ému YoY/QoQ(%) -19.97%  41.43%
7}119 % YoY/QoQ(%) -32.90% 124.27%
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Bl S g R FRF AL SSD ik E (7 lsé Il &3 "L GPU & DRAM
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If the AI model becomes 10 times larger
Example
NTD 15M+
NTD 1.5M+ Expansion with 10 sets of AI servers
Fine-tuning of the 138 model with RTX A6000
Al server with 8 RTX A6000 GPUs +
%%Eﬂﬂﬂ x10
%ﬁa%‘iﬁ Se?\fer Se?\]mr e & "'
Much Higher Cost Utilizing SSD as DRAM
Meeting the demand for the
expansion of Al models
TR KR E#W FERGRE
HIMPEG YRR A e > T ¥ 2024 £ i & EPS 39.75 &
2024 & NAND Flash controller #-#4% = &£ > ‘ﬂ % F 3% % design wine 2 & 3f
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7 70% Kk poarzby g AT #Bfé’éﬂ‘frwﬁfﬁﬁm?‘ﬂﬁfﬁr,\ L I
NAND Flash ¥ # $ = @ o = > o ¥ ¥ enterprise SSD EF 2 enterprise
servers ~ enterprise storage ~ data center/hyperscale servers !4 2 mission critical
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LR S 2024 2025 ¥ TEF}*% oo & g #FH 4B PCle Gen4 fr PCle Gen 5
g [P g 2 e~ ASIC ; iﬂf LE A % X B e R A
R & F°PCIeGen4SSDH%bf€_ 3 3 PCIeGen52022E;{i)§_ F * N7
#l 4% > % - F£ & PCle Gen 5 & & ifbﬁ‘%?* "‘“" ’bé)ﬂ«‘ff'\ PafkEnrT -
FlR 5G m R P pFITS B iE B ﬁqa] Bk RETF R ¥ E AMD(AMD US) ~
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Replacement Gate 3D NAND Flash > 2 % 3 8% 17 Gen5 # it & 7 SSD 3= 4 &

°2023 &# FHW A BRBE I E o~ L RRTFE ;aﬁf&*‘ B3 L RTFE g PP PCle
5.0 B g T*ﬁ,ﬁibﬁﬁ_ » B H-¥ 3t E 4 PCle 5.0 SSD e g & » ¥ it 48 3 2H24
1 ¢ FpE 2 BERGE FEEF L PCle Gen 5 & + 3T | PC & &
B4-2 2 3 > NB ¢ & 2024 & R o § B a5 * o

10/16/2023 # # 42 4 = pF 4p % PCle 5.0 v CXL 2.0 7 Redriver PS7102/PS7103
v Retimer PS7201/PS7202 % 5.3 & IC(signal conditioning IC) A& & - # ¥ %
THEBE P R IR B - i F P & PCle 5.0 Redriver ~ Retimer ~ ™2 %
EE% SSD e > 8 i @ﬁ%l_%i’ B RAERF o ¥ A PCle 5.0 redriver
3 50+%7 ibood & * A PC~:F 5 g B » A %k %% 2> EV %%’J‘J B 4e ® ik S retimer

i3

poaneE 378 3 ok p Tier 1 server & @ » 3¢ % 04/2024 PCle 5.0 Retimer #-
RS
HWMATHFEEE 20 Fo g ERL o BN Faogk s REFE o TN
B A EH A FFRT 0 R BFR A AR 2 R i%—ifé Lot o
PERESE RN ORE c FHBEEHTE > ERP # 2025 # ﬁ; & NAND
Flash 233 3¢ 3 6% £ 8 > M A 3%% - 2 o = | F EEE
A ¥ R AAF R F ASP g A R G4 4 :JZ;-\?« # o ﬂ 4Q23N2Q24
LAl F o AT A K hdt ﬂz » £ f] & 2 #& B > NRE & controller IC ik 4 Jc éfg
e A1 E I & o w2 f2 NAND Flash wafer #& § 2 #2320 § 3 4 872 ] = )
%o fz’??é?iifﬁ#fﬁﬂ FEL27%5 f 3 BF AR
peovh s o 11/07/2023 € F € AR EHEH B A4 NAND g i > 5w v &
HErumks i T NG AL Rk g‘ ¥ ?f?riﬂ' vk NAND)?;'}‘Q
é_ﬁl‘i"fﬁ’NANfo—),@jﬁ > 4Q23 & P A &F T AR ci? 508 %
TR FEFTENEBFT AN R A ﬁgﬁﬁa%m[&]?\ E f,xﬁ'—ﬁi‘fﬁ' P
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rhE R Ayl & B E o TR E B 2024 & f i EPS 3 39.75 &
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FALGA E 4
(FEFH) 2021 2022 2023 2024F 2025F (FE~) 2021 2022 2023 2024F 2025F
FA R 63,021 59,990 64,963 80,983 79,773 ¥ FAx» I 62,557 60,256 48,222 68,199 75,118
A 49,697 45,895 49,820 56,298 59,459 H £ A 43,403 42,924 32,057 44,976 50,976
MEEZQEME 19,041 17,034 14,220 18,383 18,268 % ¥ RE 19,100 17,350 16,114 23,223 24,142
RlotE doer &g 8,729 7,237 9,622 9,708 10,719 % % ?i’ #* 10,015 10,506 12,492 15,415 16,275
2 19,497 20,390 24,410 20,710 26,097 ¥ ¥1E 9,084 6,844 3,622 7,808 7,867
FHEEZZHT 4,155 3,694 4,063 8,882 6,404 EBITDA 10,462 7,282 5,150 5,299 10,751
PEA R EEG 6,651 7,598 7,448 7,860 8,184 H gz rz it d 616 -644 11 1,743 1,881
g ﬁ B3 25,713 22,358 22,174 32,794 28,228 frw ¥ 9,738 6,297 4,099 9,551 9,748
B i 21,827 17,599 21,801 23,557 23,524 i 1,590 896 475 1,422 1,484
BRI E 45 9,037 6,179 6,508 8,316 7239 frits ¥ F 8,147 5,401 3,624 8,129 8,264
Linds ff 3,886 4,759 373 7,429 3972 #uts EPS(+) 39.84 26.41 17.72 39.75 40.41
EE g 37,308 37,632 42,788 48,189 51,546 = > ﬁff? EPS** 39.85 26.42 17.73 39.75 40.42
LRI S 1,971 1,971 2,045 2,045 2,045 DRt M E l“ip ~HpEA fifﬁ FERREIAN S S
[ 27,996 28,953 30,808 36,209 39,566 x2: fifé EPS 14k & 2045 [E AT A]) ~3 2y
2 0P EAES 37,308 37,632 42,788 48,189 51,545 x3: =% &ﬁrﬂ EPS 3% & 2045 B A3t B
AR F¥ X 63,021 59,990 64,963 80,983 79,773
ELE
(FE~) 2021 2022 2023 2024F 2025F
REREE FE A L1 (%)
(FE~) 2021 2022 2023 2024F 2025F FEREF 28.99% -3.68%  -19.97% 41.43%  10.14%
BHRE 5,097 3,591 -1,696 10,068 7,630 ¥ E L f1EE 55.95% -9.16% -7.12% 44.12% 3.95%
fLm ¥ § 9,738 6,297 4,099 9,551 9,748 F #41F 133.56%  -24.66%  -47.08% 115.58% 0.76%
3T 5 firs 742 1,047 1,205 1,077 LI91 #ats @ & -6.34%  -33.71%  -32.90% 124.27% 1.66%
FEFTLEER -6,486 -2,259 -6,076 5,422 7474 EAIA A A7 (%)
His FERE 1,103 -1,493 -924 -5,982 4,166 = % 30.53% 28.79% 33.42% 34.05% 32.14%
KEEHRE 1,199 -1,524 -1,364 -3,502 2,198 EBITDA(%) 16.72% 12.09% 10.68% 7.77%  14.31%
FALAEE -2,391 -1,522 -390 -935 949 FES 14.52% 11.36% 7.51% 11.45%  10.47%
LPRF R 4,174 825 227 1,741 931 Fufs s F & 13.02% 8.96% 7.52% 11.92%  11.00%
HEe RFMRE -584 -827 -1,201 -4,309 2216 BT AIFEG 12.93% 9.00% 5.58% 10.04%  10.36%
FReRE -2,119 -5,080 258 -2,403 -9,943 R A HEF SRY S 21.84% 14.35% 8.47% 16.87%  16.03%
LB/ P G R 3,481 -31 -49 7,056 -3,456 T‘fﬁ e 3 AR
REHT 0 0 0 0 0 & iﬁ w3 (%) 40.80% 37.27% 34.13% 40.49%  35.38%
I &%) -4,533 -4,533 -2,837 -2,728 -4,907  f & /EE (%) 68.92% 59.41% 51.82% 68.05%  54.76%
A ZFmE -1,067 -517 3,144 -6,731 -1,579  srde ol (%) 227.68%  260.78%  228.52%  238.99% 252.76%
ERENE 4,080 -2,535 -2,813 4,163 -115 Bk Lods
iR E 14,961 19,569 17,034 14,220 18383 5 f ¥k 124.62 169.59 255.05 183.09 167.57
FREE 19,041 17,034 14,220 18,383 18,268 Ji etk #x % #ic 43.02 48.36 63.80 51.73 49.63
F AL kiR © CMoney ~ ¥ ¥
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FRIE %

(FHE~) 2Q22  3Q22  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F  2Q24F  3Q24F  4Q24F  1Q25F
¥ e = 16285 14575 12290 10,078 10,007 12389 15748 15063 16348 19,054 17,735 15734
FE L RN 11204 11,042 8871 6865 6759 8374 10059 9985 10,741 12360 11,889 10,852
¥ ES AR 4,991 3533 3419 3213 3248 4014 5689 5077 5607 6693 5846 4,882
FEF 3,027 2338 2205 2364 2533 3464 4132 3615 3891 4097 3813 3,540
¥EAIE 1,920 1221 1,243 838 717 525 1,541 1,462 1716 2597 2,033 1,342
Eobyor 2 40 258 114 -1,082 -524 -67 427 642 387 415 485 456 404
i 2,177 1,336 161 314 650 952 2,183 1,849 2,131 3,082 2489 1,746
419 fi 371 144 -56 72 210 94 100 259 384 431 348 244
f s F 1,807 1,192 217 242 441 858 2,084 1,590 1,748 2,650 2,140 1,501
BATIL A 2,045 2,045 2045 2,045 2,045 2045 2,045 2,045 2045 2045 2,045 2,045
15 EPS(%) 8.84 5.83 1.06 1.18 215 420 10.19 7.78 8.55 12.96 10.47 7.34

Bl 4 (%)

= 415 (%) 3037%  24.42%  28.06%  31.78%  32.48%  32.20%  36.02%  33.71%  3430%  35.13%  32.96%  31.03%
FEHNEF%) 11.79% 8.38% 10.12% 8.32% 7.17% 4.24% 9.79% 9.71%  10.50%  13.63% 11.46% 8.53%
Fits ¥ F F (%) 11.09% 8.18% 1.77% 2.40% 4.40% 6.93%  13.23% 10.56%  10.69%  13.91% 12.07% 9.54%
QoQ(%)

FEREE -4.80% -10.51% -15.67% -18.00% -0.71%  23.80%  27.12% -4.35% 8.53%  16.55% -6.92%  -11.28%
¥ ENE -21.94%  -36.39% 1.81% -32.57% -14.42% -26.84% 193.56% 5.11%  17.36%  51.32% -21.73%  -33.99%
Fw b g -16.97%  -38.66%  -87.92%  94.75% 107.07%  46.31% 129.43% -1529%  15.25%  44.58% -19.25% -29.86%
fiLis ¥ & -17.31%  -34.03% -81.78%  11.46%  82.03%  94.70% 142.84% -23.67% 9.89%  51.64% -19.25% -29.86%
YoY (%)

FEREF 236% -13.89% -26.99% -41.08% -38.55% -15.00%  28.13%  49.46%  63.37%  53.80% 12.62% 4.45%
FENE -2431%  -5720% -33.15% -6591% -62.63% -57.01%  23.95%  74.42% 139.19% 394.71%  31.90% -8.25%
fm ' F -21.01%  -53.32% -92.20% -88.02% -70.13%  -28.75% 1253.69% 488.77% 227.70% 223.83% 13.98% -5.61%
fiLts g -20.19%  -50.00% -88.01% -88.92% -75.61% -28.02% 859.24% 556.94% 296.60% 208.88% 2.71% -5.61%

1t fRISEPSM 9% 220456 234 B
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5% 4 § & (Strong Buy) 7 AFEHF AL R EF>35%
% it (Buy) 15%<% = =% B & b &7 B <35%
% & 4% ¥ (Trading Buy) 5%<® %= % B & &7 F<15%
Eird & A &??%
® > (Neutral) TP AT R Rt B
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