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BIEEERRF RS IEZ

Ug 8818 (2024/03/27) : NT$77.7

Bif (@I BiRE (12 @A) : NT$105.0 B EIE : 35.1%

2SR (4Q23
s Sy TAEE
F# 2206 - BHY 17% - 4838 2% - RF+FPC 24% - BIE '

0% ~ 00\;‘" = /H\ % . e — e gt s —_ s e s /= =
B 12% - SMT19% - AL 4% Starship B=RHSTMBEABRE - BHEHN 65% - ERENGEE

¢
14 [ < g = - 5 °
R 248 2 B S (RS S — R
IEE Z’S:ﬁ\ m:ﬁ\ = el — e #h :|:£= - =
. SHILGEANBLSARE  MENERERE—SE7 - B8
HE H i 2024 EHERELFAREEHE - BRNEEHERE>100%) -
BEIEE (NT$) 105.0 90.0
202441 (NT$/H15) 75.7 74.0 * HEEHEEEMZTELDK -  BEREBER Al Server IZHEHAR
2024FEPS 63 6.0 REIEE - #HISERIRETSE - BIEELL 15 & 2H24-1H25 EPS #15 -
O RHENR 4Q23 HEMEMEBEREE - ABKNEECHEOER
mE NT$92,6005E 7T . N 3 .
Fe— oo, AQ23EMI2013(E . B 3% TAE168% FiE00EEHK  WEE
B gL 5%
- | FBEEEDORMGSEMN - 4023 ZRESHRLERESHITHAE
EIFARLLE A% A= =] wk sk i Kk
- — AEFRUEEBRNBDEET - FEREUW QoQ BB 105% - BUSHE
HEEERFE (2023F) NT$37.68 ) B . e o .
At o BEFE 12% - WU P HERERAFHIUELEE - 4Q23 EEXRFNEIK -
118 4%
4Q23 EXFz= 20.8 8 - FIE 19% - B FA 15.3 8 - =E 9% - EPS
ESG:F4R (Sustainalytics) o (IRIBI2EH54R) _
1.28 7T °
0 EEERIEE (NTSEET) 1H24 BE2NABXESEE - HUFREEELS K
= 2022A 2023A 2024F 2025F . _ A — . - PP o — s SE =
%?1m 1Q24 ZE2FHIGHEERE IS ATHENEETSRERY  BBE
EREA L rems G0 TSR SR somummT o H 1024 BERE 4023 BEHTMITMBERE - B
HR A= 10122 5219 OM6 AL oo p SR AR T B A A E IR S AR B (FE 18 130/, 24%) -
.
i 801 4168 TS0 9229 sosw 16806 . £ENE 2.5 EES - EPS 1.03 70 - B 2024 - FEEREE
EPS (75) 6.71 3.49 6.25 7.74 D1 Ap Sl 3 S S P o " S5 g o
DPURBFILET  ERTRBECARETS  BREEEERERER
EPSYOY(6) %57 480 91 B/ Ak BERESEAEGES - B 2024 SUESEEMBE AL -
Kz=EE (%) 11.6 22.3 12.4 10.0

msa (5 20 24 21 1 Starship SSHMREREE - GEELENRLEE

ROE (%) 225 106 166 181 Starship £ =RAFISANIEER(CRAFRITRE : 3/8/49 HiE) - Tk
BEEAIR (%)  35%  19%  35%  4.3% INEMZIEMR  TRABEXF RN T EER 2B FoE—DHFA
K - Starship AEEENEE  BESEROZEHFHEHSHRBEENREE

KK
?5%"‘ BEHRE - BN REATEUEEERXE  SEEURFNAERR
ill.chang@yuanta.com B
hR EPEE - U4 - BBEEIEREFPEEIRNER - BEEtERFESESAE
Kiz

T BEFHREEBNRRAGE  BEFTKBEELS  BAERERGE
DHBIETN - FEHER 2024/25 FEFEEESUGEFIE 12.8%/10.6%E 757/837 & -
FTERREBEEHFENR - EFNXRBEIL 4.0/1.4 EESEE 19.1%/20.5%
B F) 74.515/92.3 8 + FIE 78.7%/23.9% - EPS 6.25/7.74 7T °

stacylin68@yuanta.com
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FERAREZRE
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4Q23 HEMEMESREIK - ABYNBHECHBOR

4Q23 Bl 201.3 12 - 1% 3% - EFIK 16.8% - =i 0.9 AENE  MEBEBEARMFTEARPLOKTD
ZTEHA - 4Q23 Iﬁ%%%ﬁifﬁ%’tﬁt?ﬁ(@ﬁ?% iR FEE)BESHSEAE  ATEFHE
F B8 Z T (Direct to Cell) - BEMBEFT RKHIR KRB - M EMENR v4 HER 12M23 BBET
WE  HEFH 4Q23 FEMEW QoQ BIE 105% - EWSLEEHAE 12% - BUT A KB ARF
WIS DR - 2232 4Q23 EERIRMNEIM - 4023 EXFZE 20.8 B - =1 19% - ERTEH 1.5% -
HIMEKR 24 1E - REFF) 15318 - FH 9% - ERFEHH6.7% - EPS 1.28 7T -

1 EBSFEMHASREWREEL

Product Mix 1Q21
Mobile Phone[ ] 27%
PCRelated[l]  22%
Networking & Telecom ‘ 2%|
RF+FPC 20%)
SMTE 20%)
Aerospace 2%|
Consumer & Others 7%
Mobile Phone| 1—29% -15%) 25% 38%) 1—24% Frix 15% -9% -14% -14%) 41% 13%
PC Related -4% 5% 14% 12% 20% 1-24% 57% 7% -49% 2% 16% -3%
Networking & Telecom %—26% 38%) 5% 12%| [IB-56% 7% 23% -4% 29%) 54% 41% E
RF+FPC 7713% -12%) 72% 3% -20%) 22% 28% [-20% -45% 39%) 66%) -9%
SMT -43%) -17%) 74% 12%) -15% -20% 559 -8%, -32% 3% 559 -15%
Aerospace, 63%) 130% 15%) 50%) 11%| 49% 0%| 44% -35% -20% 21%) 105%
Consumer&Others| | 4%| [B-34%| 127% BF44%| [11% 7% 0% 4% |14% 3% 6% 37%

BRAR : 28 - TARBEREZ

2 :2023 5 4 =R OEE

4Q23F FEfhER

3Q23A _

TATEM mSTERE
=ETON 20,846 19,593 20,127 2.7%  -3.4% 19,986 20,436 0.7% -2%
EEER 4,366 3,112 3,371 83% -228% 3,438 3,468 -1.9% -3%
SR 3,013 1,756 2,083 18.6% -30.9% 2,053 2,077 1.5% 0%
ATz 2,585 2,179 1,846 -153% -28.6% 2,104 1,972 -12.3% -6%
REEF 2,162 1,680 1531  -8.9% -292% 1,641 1,550 -6.7% -1%
R EPS (7T) 1.81 1.41 128  -92% -294%  1.38 1.30 7.2% 2%
BELEE (%) BoRE B BHowh  BHoR
EEERE 20.9% 15.9% 16.8% 0.9 -4.2 17.2%  17.0% -0.5 0.2
SRR 14.5% 9.0% 10.4% 1.4 4.1 10.3%  10.2% 0.1 0.2
MEmRE 10.4% 8.6% 7.6% -1.0 -2.8 8.2% 7.6% -0.6 0.0

BRI - A GER - T AREEFRE ~ Bloomberg

&% . PCB 2024 FE 3 A 28 H Compeq £2H H#£ 138



FERAREZREES °

1H24 BEMBEEHEE - WUFWEBELERE

1Q24 REAFHNTEMEHSRY - MPAEEBENEE  ASBENF2ETEFERY - B8
EREEIEURE T - AFOTEER 1024 BEIRTE 4Q23 SEM MIUAER=IE - BREMS - B2
MAEBEEUERYE  BEGEF KRG T - AfOFEM 1Q24 EWELENFTEFRERSE
IREILEE S (FEIE 13%/Z5F 24%) - BFIFRIE 16.8% - £ 25 AEDE - MEFH 122 F - Fig
242% - EPS 1.03 JTLAIRTEM L8 2.7% - BE 2Q24 - EHFHBEABHRAXST  BEZHREEH
BURZIFIRT - BRFREECSAEL M HMEBCEGREEREB EXELDE - #
Be@ 2 EEEMRE - APOTFERE 2Q24 BB L EMEBF AL -

3:2024 5 1 FAHBIBETE K EEER

ELER

SETON 13,496 20,127 15,214  -24.4% 12.7% 14,998 15,657 1.4% -3%
EEER 1,933 3,371 2,556  -242% 32.2% 2,520 2,647 1.4% -3%
EENZ 838 2,083 1,491  -28.4% 78.0% 1,480 1,410 0.7% 6%
AT 653 1,846 1,549  -16.1% 137.1% 1,527 1,475 1.4% 5%
Grkeyel 358 1,531 1,224  -201% 242.1% 1,191 1,117 2.8% 10%
HAEEEPS (JT)  0.30 1.28 1.03  -19.8% 2421%  1.00 0.94 2.7% 9%
BEELER (%)

EEERNR 14.3% 16.8% 16.8% 0.1 25 16.8%  16.9% 0 0.1
SRR 6.2% 10.4% 9.8% -0.6 3.6 9.9% 9.0% -0.1 0.8
MEBMEE 2.7% 7.6% 8.0% 0.4 5.4 7.9% 7.1% 0.1 0.9

BR)R  ZNE &R - T AKREEFERL - Bloomberg

Starship SRR RRIEE - BEEFBENHLURE

EXREPR 3M24 #1T Starship FE=REE - ARKRTRHRSE 49 D EBEEIMRAHFTOHS 3/8
HiE)  EHEERE 75 018 - ILIEEME 65% - HRNECATEFEENREE  WIRESSBEEKX
FLFL 0 1) KETREPIIERIRERE « 2) KETARZEMRNERS - #BEXFRINUBEEEE  Z2E
BXE LSRR AR NI B AR FH F=0F - BE Starship AER U TR E2EERKE - EmBAES
FANTIKIBBRIE - WIBFEFRFEHFHEB Starship RINEHEEE  EHIHEEELRELKEBE
E5(2023/24 XS EFREW 4 BY)ZERE - SBEWREMAK - 7£ CAPEX Density(CAPEX/
BRI TEAERNRRECHEENEE - BOPCSHFELRAARES €& 1) BRI=
HEFIETERIERE Starbase 5 2 BERHFS - 2) RIRE 3 BEFEMI - RERRIEEEFTE -
EXEFPEBEEEZEFEN - PCB RIRHE Starship SIESIRA(EREESENRA 6-7
13%) - BRIGOIEHA 180-200 FAFE - BELEENIRKEER 60 HEFEME - BEE Starship
AHRINT - BE 1) ZREFEEERERBEAEMAR - 2) BEMEHEERHRAATE - BHEEA
B PCB MER RS EREMRE - 7 2024 FEARFRHEHESHE - FEHBEE 144 RKET -
1HEE 2023 & 96 RAMRFIL 50% - BEIEXRFERERE - 9 - AENEEFIHSEHAR 57 F -
TR R 2025 FRBE R E RN TR M GHEEZIR - WREERFE KB REEIMNETE -

BREMERERN  HRENEERFHFRAREMEEREEZ  XPOLFEH—XHEF Project
Kuiper #&i% 2024 Fal5TBRZE/D 300 BEE « RIE FCC Eifl - 2B FPHRZLBRIFE 3,236

&% . PCB 2024 35 28 H Compeq $£3EH - H 138



FERAREZREES °

BE - RS 2029 F - BEPFEHAR 7TM26 #%51cE - EFBFLAEX LRMEAHER - 8 2024
FROUKEBHEREDER - TEMERBMAPEE 2025 F& @ #ESEI NEEERPARKEAE
EEBERR -

£ F @2\ 5 E(Direct to Cell) - BRIEIEZREF Roadmap & 2024 FiR GRS - 2025
FIREBESNEIBEHINAR loT R - ARAMEBFEISER 2024 FHFSHE  IMLEBE
FHREEBRNAMBSEATH  ERESHERKBAREL  BZVERENGEENEEBED - I
BRENEREFI  HpRBFHFHEEFRSFEEHEREM Direct to Cell REAZTE - TR
BEEMGE—SEX -

BIEMS - AP LOFAHEE 2024 FERERSWFER KRG B 100%(RIEHFIE 40-50%) - =FH
EZWALEAIR 9%RTE 16% - BER ELEBERARER 1) FREEBMNBEFTHR EHNFE

KRG ~ 2) BEtE A P EURTT - f8FC V4 ERARF AR - ERUSHEEBRY - SEEZR
OHBEMEMERTR FRAEEROE - IG5 - EEMEMGSHE - EREFR 2024 FREER

FHERSIN 3 FEIRE]E - AR FERTIIRESE 10-15% U EHEX - THRELESIRED - T8
HIZEZFH 2H24 A SRR EBEEEEHIREQH23 ER—F) - BREETREIINER - K
POTERE 2024/25 FEFEEEWIGEI 12.8%/10.6%E 757/837 & - FEMRIESHFEMR -
2025 FEZEMAERER L N (FEH 1Q25 W2 - £—HiERE 30 B AR - AEEMAREERSE
FEAR) REFGER KRG  FEEERN 2025 FHIFSIER - T8 2024/25 EEF KRG FEIE
4.0/1.4 EBEDHE 19.1%/20.5% - EZEFZE 91.5/113.0 & - FIE 75.2%/23.6% - F&ZFF] 74.5
12/92.3 18 + 1 78.7%/23.9% - EPS 6.25/7.74 7T *

I

i

4 : SpaceX EES

(mn USD) 2023F 2024F
Launch
Starlink - -
Falcon 9 (Standard Commercial) 804 1,608
Falcon 9 (Transporter) 180 225
Falcon 9 (Crewed) 780 1,300
Falcon 9 (CRS-ISS Missions) 435 290
Falcon 9 (Government) 600 1,620
Falcon Heavy (Commercial) 260 100
Falcon Heavy (Government) 450 330
Launch Revenue 3,509 5,473
% of Total Revenue 40.2% 41.1%
Starlink
Hardware (Additions)
Residential 558 560
RV Roam 184 191
Business, Fixed Site 58 280
Maritime 18 88
Aviation 12 78
Subscribtions
Residential 1,796 2,737
RV Roam 679 960
Business, Fixed Site 215 881
Maritime 167 287
Aviation 12 109
Specialty Starlink
Govt. Enhanced Cybersecurity 480 480
Other (i.e. Direct-to-Cell, John Deere, Community Gateway) 0 200
Starlink Revenue 4,178 6,850
% of Total Revenue 47.9% 51.5%
Other
HLS Contract (Recognized) 768 750
USSF Falcon Heavy Infrastructure Build 166 -
Starshield + SDA Satellite Construction (Recognized) 100 55
Other Spacflight (i.e. Polaris EVA, Tipping Point, Fairing Config) - 175
Other Revenue 1,034 980
% of Total Revenue 11.9% 7.4%
Total Revenue 8,721 13,303

EMAE  Payload Research (1M24 Forecast ) - T AREBE#EZ

&% . PCB 2024 35 28 H Compeq $48H H13E
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Apple BEmMMSRIINERN

iPhone :

4Q23 iPhone L E =% 8,019 37 « =18 48%/F1E 11% - TEH T =M « FAER ~ PR - RS Al

TJ‘E%ﬁm ERIEHSERDBEEER - AP OTEER 2024 F37A iPhonel6 %5 HRIEEH
A L) ERFBERLPRESEFETS T - FERER Apple RPEIMEE « 2) FRAMPEE

?&Hﬂ“i‘é%&% T FEMH 2024 =4 iPhone HEE 2.36 B3 - EF 18 1% °

MacBook +iPad :

4Q23 MacBook HE = 530 &5 - =H 18%/FER, 16% - REE™ - Apple B 1Q24 #HHEH
M3 &R # Macbook Air - BEFSEN mAMEE - £ 2023 FEEHT  APLRELEF
Macbook i EE1FF1E 8%ZE 2,110 BA - 4Q23 iPad HE= 1,500 B4 - =12 21%/5FRE 29% -
FREREERHHEL M2 iPad Pro &5 10 f{ iPad - A0 FEHR 2024 5 Apple BR 7 #TIE—FK
R~ iPad Air 4h - 135 #H A OLED & %K) iPad Pro - AR ELER FHEME FIRE
FELR - F8fh 2024 F iPad HEEBFIE 7%ZE 5,200 & -

5:Apple BEmMREEETEME

Shipment (mn) 1Q23 2Q23 3Q23 1Q24F 2Q24F 3Q24F 4Q24F

iPhone 554 445 541 802 | 530 460 ! . : 1

iPad 108 104 124 150 | 100 120 140 16.0 485 520

Apple Watch 63 65 129 100 | 80 80 120 100 358 380
33 52

18.0 17.2

Apple Watch
Macbook
Airpods

iPad

Apple Watch 27% 7% 7% -30% | 26% 23% 7% 0%
Macbook -40% 1% -24% -16% | -9% 23% 3% 22%
Airpods -19% 6% 37% -38% | 6% 7% 36% 14%

BHA)R \DC « mAREEFES

8% . PCB 2024 FE 3 A 28 H Compeq $5H £ 138



| Erpzmp=ETE

MENEET 1 REFE - BIRE 105 7T

ERRFETNEAZPLPSFELHEME - TFERER 7 E HDI E#H - AT EEARR(FPC)E
- HESmEXEREZBEERRER/) - HRAELERKIEED - I - EHCERBER
F 6 F1%& - FEER 2H21 ZLEAWEY -  HERBHNBELXRDNEFREE  B#EEENRMLR
BEN - ATHELBMNERETAXRBESREMNEE  HHEEREENSEEERRZRFMARE -
RPOTEHR 2024/25 FZWGRFIE 12.8%/10.6% = 757/837 18 - &AMz 91.5/113.0 E - Fig
75.2%/23.6% - #1EFH] 74.5 8/92.3 18 - F1& 78.7%/23.9% - EPS 6.25/7.74 7T - BBIRFAE £
8 3.5/3.9% -

BE-FEBAFERGEBAZNRN 6-13 18 - SBREEXZLIREBMEE . B 2025 FEE
RAZELIA Al Server HfE#E - FEHARLESRBGBEREZE 14.3 (U Bloomberg KRR UZETa 1L
EPS REHE)  BINHBESERHRE AT RAERE - B THZE 105 7t - ER 15 EAIRL(ER
R|EMEE) - FHEEBR 2H24-1H25 - #85 " B, REFS -

6 : 2024 1 2025 FIFHFELRE

2024 & EmER
2024 2025
EERA 75,662 74,008 83,685 81,628 2.2% 2.5%
=E £ 14,443 14,122 17,161 16,750 2.3% 2.5%
EENE 9,146 8,993 11,303 11,093 1.7% 1.9%
AT 9,431 9,223 11,682 11,386 2.3% 2.6%
ke yeil 7,450 7,194 9,229 8,881 3.6% 3.9%
FHEAE EPS (7T) 6.25 6.04 7.74 7.45 3.5% 3.9%
BELEE (%) B BE
EEERNR 19.1% 19.1% 20.5% 20.5% 0 0
BERNRR 12.1% 12.2% 13.5% 13.6% 0.1 0.1
MERE 9.9% 9.7% 11.0% 10.9% 0.1 0.2

EMAR . REEN -~ TR

7 AROFFRB I SEEERE

PED) = -1Std(7x) == +1Std(11x) = Avg (9x)
16

15
14
13 -
12
"

10

Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24

ERANE - Bloomberg ~ T ARG

5% : PCB 2024 =3 28 H Compeq %6 H #1138



8 : FFRFELLBR

RBESREBERMRR

- AERERER FEEL(fE) %)
EBET) 2022 2023 202 2023

B3] 2313 7T it 7.7 2,893 671 349 625 116 223 124 557 (48.0) 79.1
ETAEES

LnE 2383 TT =i 415.0 4,520 152 164 289 272 253 144 (7.7) 78 758
i 3037 TT Ei 1915 8,349 201 74 101 95 260 190 1233 (633) 365
e 3044 TT Ei 206.5 3,011 1.8 117 161 175 177 128 58  (1.0) 378
BB 3189 TT g e 99.4 1,451 155  (0.9) 36 6.4 - 27.8 807 - -
EE_KY 4958 TT Ei 1155 3,083 150 67 107 77 173 108 471 (85.7) 604
o 6269 TT  jrp smgme 90.6 881 108 6.7 9.1 84 135 100 322 (381) 349
=E 8046 TT  jepsepmae 2020 4,641 301 90 9.6 67 226 210 835 (702) 76
EAR%ETFY 169 81 126 119 204 166 521 (36.7) 421

KR . L]

/  TARER Reuters | BRFGFEFIUNENEIERBEN  REBMEERKEEBHHBE -

9 : EFFELERE (&)

BRER S A ==(%) BkEE BRER{ELL(fS)

2022 2023 2022 2023 2024 2022 2023 2024
B3t 2313 TT i 7.7 2,893 225 10.6 16.6 3249 3293  37.68 24 24 2.1
EAlEES
aE 2383TT =i 415.0 4,520 24.3 255 34.2 66.3 64.5 84.4 6.3 6.4 4.9
Ji7died 3037 TT =i 191.5 8,349 39.5 12.3 15.0 58.0 59.9 67.0 3.3 3.2 2.9
e 3044 TT et 206.5 3,011 15.4 13.6 17.0 80.2 85.8 94.5 2.6 2.4 2.2
=M\ 3189TT s semEx 99.4 1,451 22.1 (1.3) 4.9 75.8 69.5 73.0 13 14 14
EEKY 4958 TT =i 1155 3,083 16.7 7.0 10.4 102.3 90.0 97.3 11 13 1.2
SEp 6269 TT =y szmE 90.6 881 13.9 9.1 11.3 77.3 74.2 79.9 1.2 12 11
=l 8046 TT B EBER 202.0 4,641 41.2 12.0 12.1 83.1 74.4 79.6 2.4 2.7 25
BEAR#*FH 24.7 11.2 15.0 77.6 74.0 82.2 2.6 2.7 2.3

Y TTAREE - Reuters | GRFEHFIUEMEERBEN | RIENGEBREEH B -

EEREAREZREEES - &% . PCB 2024 =3 28 H Compeq £7H H# 138



10 : EERFEBBIEER (GH)

(NT$SEETT)
B A
HERA
BELF
BRER
EESlE
M
MRATA
R8T 2
DR ER
EEEASREMAR
FAREBRERNTS)

MEEMETORE(EER)

1Q2023A 2Q2023A 3Q2023A 4Q2023A

13,496 13,864 19,593
(11,563)  (12,153)  (16,481)
1,933 1,711 3,112
(1,095)  (1,169)  (1,356)
838 542 1,756
(184) 52 423
653 594 2,179
(296) 6 (499)
0 0 0
358 600 1,680
0.30 0.50 1.41
1,192 1,192 1,192

20,127 15,214
(16,755)  (12,658)
3,371 2,556
(1,288) (1,065)
2,083 1,491

(237) 58
1,846 1,549
(315) (325)
0 0
1,531 1,224
1.28 1.03
1,192 1,192

15,905
(13,042)
2,863
(1,113)
1,750
67
1,817
(382)
0
1,435
1.20
1,192

21,506
(17,205)
4,301
(1,505)
2,796
77
2,873
(603)
0
2,270
1.90
1,192

23,037
(18,315)
4,723
(1,613)
3,110
82
3,192
(670)
0
2,522
2.12

1,192

67,079
(56,952)
10,127
(4,908)
5,219
53
5,272
(1,104)
0
4,168
3.49

1,192

1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F

75,662
(61,219)
14,443
(5,296)
9,146
285
9,431
(1,981)
0
7,450
6.25

1,192

EHEERNR 14.3% 12.3% 15.9% 16.8% 16.8% 18.0% 20.0% 20.5% 15.1% 19.1%
EEFGER 6.2% 3.9% 9.0% 10.4% 9.8% 11.0% 13.0% 13.5% 7.8% 12.1%
A= E 4.8% 4.3% 11.1% 9.2% 10.2% 11.4% 13.4% 13.9% 7.9% 12.5%
MEM=mE 2.7% 4.3% 8.6% 7.6% 8.0% 9.0% 10.6% 11.0% 6.2% 9.9%
BUFERE 45.2% -1.0% 22.9% 17.1% 21.0% 21.0% 21.0% 21.0% 20.9% 21.0%
FHEE (%)
=E PN -35.3% 2.7% 41.3% 2.7% -24.4% 4.5% 35.2% 7.1%
=R -72.2% -35.3% 223.9% 18.6% -28.4% 17.4% 59.8% 11.2%
REss -83.4% 67.7% 180.0% -8.9% -20.1% 17.2% 58.2% 11.1%
REEERAR -83.5% 67.7% 180.0% -9.2% -19.8% 17.3% 58.1% 11.1%
FEHER (%)
=E PN -23.1% -15.1% -9.7% -3.4% 12.7% 14.7% 9.8% 14.5% -12.2% 12.8%
EEANR -65.1% -70.1% -39.4% -30.9% 78.0% 222.8% 59.2% 49.3% -48.4% 75.2%
REss -81.0% -58.3% -33.2% -29.2% 242.1% 139.2% 35.1% 64.7% -47.9% 78.7%
ARESRAR -81.0% -58.3% -33.1% -29.4% 242.1% 139.2% 35.1% 65.3% -48.0% 79.1%
BRFR » ZEER - TTAIKEE - CMoney ;| IRA" B FELENE | FHE21E IR B 1R1E A2 IEFIIREETE -
EEREAREZREEES - &% . PCB 2024 =3 28 H Compeq £8H  H# 138
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FWAIIIN 1973 F 8 H - ARII#HIIEEE -

ey

— IR E R IRARTE - ZEBA T IK HDI IRBETERM R ~ £IKEE
BRE  BRARFH - PC - HEMEMm  #BKEE -

EHINRFIBERAE - BRIE 7 ERER
EHmFEY  CRBLKEKERE 25um WEE EEEBERXN - REZ PR - 8k - ]iE

AN

REERKE - JHiTBENR/EE
- A SMT FTHRY

BEEERM - MEEGHR - TME

£+ AN
ma

[Ezafe—==]
=== AR

A K PCBH#ED - +

11 : LME SR8

12 : EULARL

uss/Tann 100% -
12,000
90%
11,000 80% -
10,000 70% - = Consumer & Others
60% - = Aerospace
9,000 = SMT
50% RE+FPC
8,000 40% Networking & Telecom
30% - u PC Related
7,000 = Mobile Phone
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NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
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15 : LEHEN 16 : BHRERE
D # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays ® Days of Payables © Cash conversion cycle 1048.62
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> ESG &% : EBEIEM ESG EMFTABNPFER - X Sustainalytics BB BZEN A S PHFR TR ES M AT
WAIE - BEBEFTAATEN QT FHRBMERRE: -

> £ ESG #ELMRIE : ERNERBRENRPSKE  BIBRREEREFSHETENTIOKE - REIRFELS
B ESG BB ESEENENNKE - BXER  ATEEEFEARMBNNERS -
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D IFER
ESG #% 24.6
£ ESG #E IR (A) 35.0
ERIASIE ESG #RE LR#T (B) 31.4
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i 1-1: oiEEREEE 7R 0-1 26 - BARBHE -
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BEERER

F¥E128

FHE128

(NTS EET) 2021A  2022A  2023A  2024F  2025F (NTS EET) 2022A 2023A 2024F 2025F
REBRPIRE 9,381 11,860 11,242 12475 17,729  EBEIIA 63,054 76,419 67,079 75,662 83,685
(e 9,247 10,027 8,054 9,973 9,835 HERA (51,646) (60,971) (56,952) (61,219) (66,524)
IR R 18 15,517 16,658 16,713 18,770 20,054 EHEEF 11,408 15,449 10,127 14,443 17,161
HitRE&EE 3,040 3,844 6,103 6,103 6,103 BEEH (4,593)  (5,327) (4,908)  (5296)  (5,858)

REEE 37,185 42,388 42,112 47,321 53,721 HIHER (1,143)  (1,351) (1,328) (1,403)  (1,552)
RARZEZIRE 0 0 0 0 0 MEER (2,402)  (2,689) (2,552)  (2,606)  (2,882)
BE&E 33,279 35741 35364 36,453 36,741 EEER (1,029)  (1,258) (1,042) (1,288)  (1,424)
mEE 119 161 272 272 272 Hih &R (20) (29) 14 0 0
HithIEREN & 1,410 1,533 1,361 1,279 1,198  EERNHF 6,815 10,122 5,219 9,146 11,303

EREBEE 34,808 37,434 36,997 38,004 38,211 FEWA 82 208 422 284 266

BERSE 71,993 79,823 79,109 85325 91,932 MNEER (268) (467) (602) (539) (548)
FERIERUR 1B 11,553 11,732 13,751 14,309 14,800 FEUWAFEE (186) (259) (181) (255) (282)
FREAERR 0 0 217 217 217 REMR(IBKR)FE 0 0 0 0 0
HIEEE 9,334 11,041 10,068 10,068 10,068 [ERIEH (68) 393 0 0 0

mENaE 20,887 22,773 24,035 24,593 25174  HMEMNIAGZHL)FHE 170 (120) 234 540 661
REMER 14,602 13,886 11,401 11,401 11,401  FRETALES 6,731 10,136 5,272 9,431 11,682
Hiha EREE 4,137 4,447 4,420 4,420 4,420  FiSHRER (1,591)  (2,135) (1,104)  (1,981)  (2,453)

REAGE 18,740 18,333 15,821 15821 15,821 DG HEFER 0 0 0 0 0

afEEE 39,626 41,106 39,856 40,415 40,996 WEBEBATZREBME 5,140 8,001 4,168 7,450 9,229
&N 11,918 11,918 11,918 11,918 11,918 AISATITEEHATER 11,520 15,720 10,804 15,150 17,757
BEARNE 1,060 1,060 1,060 1,060 1,060 ARESIRRBER (NTS) 431 6.71 3.49 6.25 7.74
RBRE 19,739 25,694 26,614 32,272 38,298
HIEtE (351) 44 (340)  (340)  (340) AR A

REEATIZER 32,366 38,717 39,253 44,911 50,936

JErEIE 0 0 0 0 o ITEMBBRRIW

BRI 4RER 32,366 38,717 39,253 44,911 50,936

FNE12 8 2021A 2022A 2023A 2024F 2025F

BMAR - NEEH - TTAIREE

ERRE (%)
= =E'ON 4.2 21.2 (12.2) 12.8 10.6
RERER = ik 2.7 485 (48.4) 75.2 23.6
A S AT ES AT T F 7.7 36.5 (31.3) 40.2 17.2

A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 10.2 55.7 (47.9) 78.7 23.9

(NT$ BET)

AREESREN 10.2 55.7 (48.0) 79.1 23.9
ARERALES 5,140 8,001 4,168 7,450 9229 wREEHHIT (%)
ERER 4,529 5,136 5,585 6,004 6,454 éﬁ%%ﬂi 18.1 20.2 15.1 19.1 20.5
APEEESES) (1,821)  (1,729) 3,937  (3,418) (565) BRI s 10.8 13.3 7.8 12.1 135
Hisxses If=Yenpe I 10.3 12.7 7.8 12.1 13.5
ﬁfg\%igﬂg 1128 2268 (2239 0 0 z;‘j@fégzgfﬁmﬁuz 18.3 20.6 16.1 20.0 21.2

BETBZRERE 8,976 13,674 10,451 10,036 15117  FRAT4EZE 10.7 13.3 7.9 12.5 14.0
BEAZW (8,831)  (7,234) (6,614) (7,011) (6,660) TiEMIE 8.2 10.5 6.2 9.9 11.0
KEERIIREEE 0 0 44 0 0 EEBRM=E 7.4 10.5 5.3 8.7 10.0
HiMEELE) 285 (265) 1 0 o BEEZEME 16.7 22.5 10.6 16.6 18.1

RETHZRETE (8,447)  (7,499)  (6,569)  (7,011)  (6,660) B/ RERED D
pra— o 0 o 0 o BEREELE (%) 122.4 106.2 101.5 90.0 80.5

FBREREE(%) 16.1 5.2 1.0 1.9 (12.0)
AMAREE 830 (1.3%8) (1,082 Y 0 FSREREY (15 26.1 22.7 9.8 185 223
REWAA 0 0 0 0 0 RENLE (%) 178.0 186.1 175.2 1924 2134
FTIES KT (1,788)  (2,145)  (3,218)  (1,792)  (3,204)  EEJLER (%) 130.8 140.0 141.7 151.9 174.3
HiAz# (132) (14) (39) 0 0 FBENT$SEEN) 5,222 2,027 376 (857)  (6,111)

MEEHES TR (1,089) (3557) (4,339) (1,792) (3,204) IBEEKIFE(NT$ 27.16 32.49 32.93 37.68 42.74

Ekgmey ©@4) (1400  (161) 0 o FHEUEIR (1)

rHELERERE (584) 2,479 (618) 1,233 5,254 Azth - 18.0 11.6 223 124 10.0

REBHRSRE 640.5 14.4 24.1 30.6 11.0

BHHERERE 145 6,440 3,837 3,026 8457  wmsmmi 9 2_4 24 o0 18

B - NS A BB AT SR SR AR 8.0 5.9 8.6 6.1 5.2
REZWLE 15 1.2 1.4 1.2 1.1
B RNEER - TAREE ) i BERAHEN LEAE -
FELSRREZREES © 5% : PCB 2024 £ 3 28 H Compeq $11 5 #1358
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BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

38 (2313 TD)- REBABEARE=FELBZ

— WRR1E
90
80
70
60
50
4
" 4]
30
20
Jan-22 Jan-23 Jan-24
W8 1E (A) BiZ(E (B) AEEBEE (C) FE 5347 Bl
1 20210511 36.40 40.00 35.00 BHA- BRI ZBR
2 20210810 41.20 52.00 47.18 B 21BR
3 20211109 41.50 51.50 46.72 B 2IBR
4 20220112 42.35 55.00 49.90 B 21BR
5 20220323 48.35 61.00 55.34 i 21BR
6 20220523 48.05 66.00 62.16 BiE 2BR
7 20220718 48.50 67.00 63.10 i 21BR
8 20220907 50.30 70.00 65.92 i 2BR
9 20230421 43.70 51.00 51.00 BiE RS
10 20230516 41.80 53.00 53.00 BiE RS
11 20230823 42.80 53.00 53.00 i SR
12 20231127 67.60 90.00 90.00 BiE RS

EMAE - CMoney ~ sTTAIRE
A= FKBEZWNEE ) B=FAEZHIEE, C= BERERFEREERFGEREZFIEE - E LA GREZERRBIA B C -

REFERB

i REAPLOHZERERRENBELHNABRRM R 2IER - HOBZRSERSR - L—HMGEERRPOLBZRZERIS  MHERER - FIZ8
# - FEEBEMMKRRERER 20 - ZRREARKRERUPETZR -

BH-BEEE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGERADOHZRERISR - MHBERR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINDEREE - W—BMGERAPOLOHZRBERENS - MBERR - NZEH - FFEEM
PUR BRI Z 24

B REAPLOHZEERRENBEHNABRRME2IER - HOBZRFEEER - L—HMGERRPOLBZRZERIS  MHERER - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

FhED  APLZTER - fFE - BRESEE S - BINERERZER -

PREIFTS  RBEMEASHER/ATAZHEE  BAETHSERERE -

i TR TERZ BIEREGRK 12 ARREREFE - KPERRRZINFSEEENZ 12 @R EFE - EREZEDREBEONENRS P 25 EEE T
mE -

BEEREAREZREES - &% : PCB 20243 3 28 H Compeq F12 85 H 138

U



HRERER
© 2024 JTTRIREFTE - REEZARIMBEARTRAZERRR - BUAREELTEML RN - REANBTUIFEAESF ZHEZLNIBE - H5H
FBENSRRREM - BERARTNEERBRHZAE - IBSER/ASTEM -

AREERBE—REN  XPAEEAREOER  TABATOIEERSNEMRETNZENRENZSF - BEERZTREREF—RERAE
WIBRRHAEBZREER  TEEBTUYUEWNAREZALHERNHMHERREBR - HRREARSATHNERZETES RESN - WX
PRRIEMEEZEZRERE  REABMERSESASMENVBBRENER - AESZABTIM BEBEAYEZERKR - ERALRREFRNT
- WER RN - STREUIEREFREARMSRSE - ARSWIF (BAERER ) EROEEEEERA - FUFRARSESECLARZ ZALT
FNT  RRZEBBANSTESELARS 2R

TAMARENEREZETEBETEREEA (KB 1934 F (BHER5ZE) 15a-6 HRAAKEBERNAZHBSRSEZEEREER ) - ZERE
AERETERAREMHEESAELIRS - BEVREBIKR 1934 F (BHERHE) F 15 BREBERXECHEMZEERZ - TAMARSESEBT
REFREBERNBRATRE N  EEBABATAESEB)BERATEM - TARS(FE)RETBESREESHERZETRAREMZSHE - I
EfESIREES  aFE%F 4 BREEY (MESRHER) - FETABH(EB)ARAIEAWPTREE - AMRHEEXHEH - AEUEETERX
gL AEEH - BHYRE -

MMSTUARSHEABRSFABR ZEGEAL  BEB NS ABE TAESREBBRNERAT :

B BT
TTRFESNEBERNBRAT
aElm™ 106 BEEE_&
655% 1018 - 71 5% 10418

© {2024} 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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