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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.



6D X

SinoPac Inv.Service

S SERRADH

BHt-KY 2EIRBLANERSRB AT 22— : BEF-KY ZEE2HM Fremont - BAT
TEERBRSS Bl -Ex ER- -1 HBEOKE BER 2021 £ 10
BEHm6iiE LEONI IS8 512 2022/1/21 %8 [E=0H AZERF9ETE 2 & INBG -
INBG TXERZSRNAKZBAAENTE AN MERE TEERFREWE
FERGMSIL) « THEEIMEEREIZEE(AD) - BEULEERRET(TMP) - BEFRE
(HC) ~ BB BB R T ZE(TS) ~ #eas AR ZE(RS) - A INBG BP9 KIBIRFH
TZHALLE - 2023 BE-KY EmLEEATZER 40% ~ Bl 20% - EFE 24% - &
28 15% - EMFEZOBE) ERERMAEECHESHGEE  EmFAER
ZAEKREZLERE - INBG NMABISHE IR T HEI T BRI 5 AT
fil - WHIEEERASHMNINESE - ENEREBIIRAE Y B ORI A
BHME - BRIZ2EEMEREE - P - SRATEKREASSH 34 BT -

E—: BMEFZEmHES

1005
B0
. 16%
B0
A0 .
o 46%
20%
o
&h =] i | (3]
- ™ b r ™
B Industrial WIT DataComm W Automotive Elect. Appliance

BERIHRE . BH-KY - Mar. 2024

4Q23 MR~ - (ERTHISTEHEA 1 4Q23 EUX 122 875(-7%Q0Q/-10%YoY) - &
KRB WAREBERRER - HPTEEREEM-1%QoQ - BRI R#
BEHEMR-6%QoQ - EFEM-9% QoQ - REIEEM-28% QoQ - TEZEM
BiERE B ERERPETHETE ; 4023 EAXRRERRZIEUIRET
b Ak eMERBARDITEEFZ —RIERRFE - 75175 24.5% 83%
BRMSEY - EARBEEER) FE=FN—RUER - FIMEXRBEZFH -
FNFEFHNMBEALRRETFERE - ZEFA 5.1 B75(-31%Q0Q ~ -45%YoY) -

EERER - 2023 FHEU 510.5 BIT(-5%YoY) - TEERHEEM-3%YoY - Eifl
B KRB BWEM-27%YoY - EHEmM+1% YoY - XEHHEM-9% YoY - ER=R
MEA—EBEDHE 2466%  ZEZRMNED 2 EEDHME 83%  EEZREEIE
RfC - R BRMEFEREL  SNEFHE 5 2023 FHREFKERRX7
BT RIEBFIRNE 26% - ARAR EFIRISERNMIBAARIEN - FIMERZ
TBBmE - BEREFF 23 F(-40%YoY) -



F— 1 4Q23 MHERHAREHER(EATEREERE 19.19 F515)

= 4023 \4Q23 4Q23 /ﬁiifﬂé EiiFﬁi%/iEaﬁ‘k
CKEFERM) (RBRM) BREER%) Z=E (%)
B A 12,196 13,093 12,901 -6.85% -547%
BEEA 2,991 3,505 3,384 -14.67% -11.62%
EXEN = 865 1,412 1,349 -3877% -35.92%
RAER 747 1,181 1,182 -36.76% -36.81%
A 508 827 831 -38.59% -38.88%
BR&EER(GT) 2.65 431 433 -38.59% -38.88%
Margin (%)
B R R 24.52% 26.77% 26.23%
EENGEE 7.09% 10.78% 10.46%
REFR = 4.16% 6.32% 6.44%
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REBRNE - WHRE - 2024/1 HEFEERFEHELSER 3,155 EHE
(+5.3%YoY) - 2H 2H23 BEREMME -

B : 2IKFERRBEESE 2024 ERMEHE - 2025 FRERMA

200000 163,900 : 50.0%
40.0%
150,000 ! :
91,256 0.0%
100,000 ! 0.2% Ty
- ‘ : 10.0%
50.000 g0
-10.0%
0 — L . . . -20.0%
2021 2022 2023 2024 2025 2026
Semi CAPEX (SM)(LH) = \Wafer Fab Equipment ($M)(LH)

w— CAPEX YoY(RH)

WFE YoY(36)(RH)

ERRIR : Gartner - KEIREAMFTEZEE - Mar. 2024

o IIKEEXREHEH 2024 FREBRF  WAEEREM 2023 FEHBERED
FOERTER - TR PETHHH KAL) - BRI 1EH 2024 & WFE 55
# 2023 FimEm K - DUBRRIZRE - (1) PEIHSHMARETKIZE - M
HRMESHARBEYSEREANZUBRABME - 2) TERBEHET
oA R - KZFAH 2H24 EFKEIF FER L HRFIEN - 3) LBk



205

EIRHEAMNEAS HRBEER - M 2024 FEXEEEENRE
ZEHZE ESEBNEZREY HBM NS EERENRE - U DRAM B=x -

xR OAREEFCERBEMEEEE

B E B e
P DRAM EZ5 | 2H24 DRAM B | JAND 2 - fam
WERE TE = EREEHBMES | o
> | BHBMESRE | U wmanERE
Memory | Z&E HBM #% suzogmse . | B DRAM) ZERE .
S BIIRIRE - Ik EiziEE 30-40% - NAND 2 DRAM === HBM
NAND & | oo | AEERTER -
WA - N
e BIE TEH M
Advanced | ZFE18E R |02 FRERE AL o Gany
) ~ 2ERERE- | ARESEEHEE o
Logic BE - UTR {7Sie 7 2ops - BSPDN #HEAIRETE
T | 2H24 48m -
ICAPS FsRES{ER
\ & B IAY:
legacy | tuiETE om | - EAMEE | o ey | 2023 F - HIOIRGE
) PEUE TR maemegg | ST C ST geE e R E R
Logic EREBE/F | B HRRRERE |
/China | - DR PEEE | oy . A5 -
RIS 1578 - N F2Q/C1Q PEEUL
BEERE -
024 2024 $84- 2(3);3 mx%ﬁ%’ 2023 $95B « B
WFE Scale | 898 FFFEIEL | 0 o L | ATTER085-90B E | -
PN =, A E 2 . = /Q\ /H R
ERE sErm . | DPEERAES
After 2024 | &5 20253 TEE OWFE migAt | 485 LHSK
B Rt MIHAME - NAND/S | BEATEERE
Bl 1T | WBEBEREEE | EXE -
TEE T RN DRAM ~4EI8 - &
BERLE - HEMUMRE -

BERAKR  KEREMTERE - Mar. 2024

AR B X Z4EEAMEEM MegaPack - KARBEEM Powerwall
LA R - BRIGHAZSWAEENE - BEEZSKEEMSER  LH
ZREFPHREEBRELEUMEAME - MRETAL 2024 FEHRERE
B REMNE -EREF 2023 FREREZES 14.7GWh- +125%YoY-
HOM MegaPack M5 FEREFFERAZL 40 GWh - T LBHH
MegaPack MHt 1Q24 &1 T - 781t 4Q24 1% & HEEREMBEE 40GWh-
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BESEMMREBREAZREBESFENRE  AEHMERASEEHE  WEBEM
RFTEER - 2023 FERBWILLEL 24% - RFERELHTISHRIMZ - T8
EFBERNE BEBMRBEEPNHENRENE KEEEZN  ARERTMHE
FAEEBSEFRMBERE MEMBEBSEREENE BREERTERE
WESFNFREER  BRIEFLD -

2023 FREXBB/IK - 2024 FHERIER : MRERR - HPC - EXRHE - 86
BRESERNREZSENIER MEBBREBNBAERE BHERELUATHE
BEEBAER 2H24 BBIERGE - BIEME - 2H24 EEHREHZIRSEAMAE
FEERZ T - EINAZARREER(+9%HoH « +11%YoY) - H9h - 2023 FEZHIRN
PCHMEREFHEZEGEENR SEFUAEEZHEEFBRERUIREIRFFED
P MRERESFERBEFAZNER - EWERER 6BURERBESHE
BIEZT  BENRBEET 15 BEDHE 26.16% ; D - EHBEEB M
RERREY  EEREFNEEKREFIE 55%

PSRN 2024 FEUW 542 BIT(+6.2%YoY) - ERZEK 26.16% - &N =G F18
38.5% 1318 # A 36 {270(+55.4% YoY)  EPS 18.76 T(EAse 2 M EE KR A 19.19
BETE) - BRIFHEER 2024 & EPS 89 134X - ERELRET T - BZ IR
2Q24 RAIKMBE - REZZBHEEE - B1RfE 300 7T(16X 2024 Fe=HER
EPS 18.76 7T) -

Mx—: EFERER

B BB 24Q1F 24Q2F 24Q3F 24Q4F 2024F
EEWA 12,673 13,310 14,147 14,062 54,192
EEEN 3,229 3,474 3,736 3,738 14,177
EENR 1,258 1,400 1,600 1,612 5,870
BT A 1,095 1,237 1,437 1,449 5,218
Mg 756 854 992 999 3,601
#i1 EPS (Jt) 3.94 445 517 5.20 18.76
ZU QoQ MEXE 3.92 5.03 6.29 -0.60 --
ZU YoY X -0.22 2.35 7.58 1531 6.15
ESES 2548 26.10 2641 26.58 26.16
B 9.93 10.52 1131 11.46 15.33
IR T ot 5.97 6.42 7.01 7.10 6.64

ERHIR : CMoney ; KEZILEEMFTEZEIE - Mar. 2024
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M=_": AEFEEERE

Bl : B8 2020 2021 2022 2023 2024F
SERA 22,538 28,564 53,757 51,052 54,192
% BB R -240 26.74 88.20 -5.03 6.15
SEER 5,710 6,629 13,787 12,587 14,177
ERME (%) 25.34 2321 25.65 24.65 26.16
2EFEN 2,445 2,658 5,546 4,237 5,870
TRE R 2,255 2,641 5,293 3,442 5,218
% BB =R -3.42 1712 100.37 -34.96 51.6
GRE o 1,828 2,036 3,838 2,317 3,601
% BB =R -0.85 11.37 88.51 -39.63 5542
& EPS * (7T) 14.01 15.22 2477 14.37 18.76
& EPS * (7T) 11.36 12.22 24.25 16.43 2217
PER (x) 18.02 16.59 10.19 17.57 13.46
PBR (x) 249 230 1.76 1.68 1.58
BRZEE * (o) 101.36 110.00 143.77 15046 159.81
SRER () 8.02 9.54 10.10 9.00 --
ERE (%) 3.65 393 446 337 --
* 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
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