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1Q24F
AL SRR

1Q23A 4Q23A 1Q24F

BEWA 222 374 278 -25.6%  25.1% 288 287 -3.5% -2.9%
BEER 111 213 132 -38.0% 18.8% 156 154 -15.4%  -14.7%
=EE 58 155 80 -48.3%  38.6% 102 99 -21.6%  -19.3%
AT 57 161 89 -44.6%  55.6% 107 104 -16.8%  -14.5%
mEEN 46 132 71 -46.2%  54.5% 85 84 -16.5%  -15.1%
FARBEPS (JT)  0.68 1.78 0.96  -46.2% 40.7% 1.15 1.13 -16.8%  -14.9%
BELER (%)
BEENR 50.0% 56.9% 47.4% 9.6 2.6 54.1%  53.9% 6.7 6.5
BERNRR 26.0%  41.4% 287%  -12.7 2.7 35.6%  34.6% 6.9 5.8
MisrzER 20.7%  35.3% 25.6% 9.8 4.9 29.7%  29.2% -4.2 3.7

BT - NEER - TTARBEFEE ~ Bloomberg
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EEERN 192 132 188 42.7%  -2.0% 191 184 -1.8% 2.1%
EENZ 135 80 128 60.2%  -5.0% 129 124 -0.8% 3.6%
BATA &= 164 89 133 49.2% -19.3% 134 129 -0.8% 3.3%
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HEEEPS ()t) 201 0.96 1.43 49.4%  -28.9% 1.44 1.39 -0.8% 2.9%
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EEERNR 55.5%  47.4% 57.0% 9.6 15 55.9%  55.9% 1.1 1.1
EEARR 39.0% 28.7% 38.8% 10.1 0.2 37.7%  37.5% 1.1 1.3
MismzR 39.3% 25.5% 32.2% 6.6 7.2 31.2%  31.5% 0.9 0.7
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AERRERBAEATS  EEIMEBEEEARERD

BERATLOIERAEMNEERETSI]EERESE 2030 F - BTN RBRISIERHEGIE
SR EERE PA - HEERSFTEERE  SEMNRESWASLLEDRA - ERFESRETS
HRFRGEHRRIRES (RSREZU SELfEE 2023 F£89 37% FBE 2025 FH 25%) - Fafh 2024
E/zs F EPS % 5.92/7.18 7t - 7 Al 0.3/0.7 EAE 7% - TN SEXKVE PAIDM R - 458
-------- EREARE PATHSEREETSER - 2E2MBEFELAFILERBETE 16-56 15 - PAREE
mﬁtbﬁ%ﬁﬁ 2024 F EPS By 289 1% - ET %% 24.1 1% - DL 2H24-1H25 £ EPS 6.6 7t - 44 F
FEeAZEEETZ 31 15 - HEEEE 204 7T KA TEETS - (AREATEN 2024 FH58M 1
TTRERF - BREESEBZER 186 1) °

15 : 2024 F] 2025 FRFFETEHIHEE

JEHER
A
EERA 1,363 1,370 1,594 1,594 -0.5% 0
EEER 770 778 915 920 -1.0% -0.5%
=EES 525 531 646 650 -1.1% -0.6%
AT &= 550 551 666 671 -0.2% -0.7%
REE 440 441 533 537 -0.2% -0.7%
1% EPS (1) 5.92 5.94 7.18 7.23 -0.3% -0.7%
BELLR (%)
EEERR 56.5% 56.8% 57.4% 57.7% -0.3 -0.3
EEAMFER 38.5% 38.8% 40.5% 40.8% -0.3 -0.3
MR 32.3% 32.2% 33.4% 33.7% 0.1 0.2

BHAR . L SER ~ TAREEL
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18 : F#HFFELLEER

AR ESRAERKRER%)

(93 &

(=L o) 2023 2024 2025
k= 5222 TT Bif 170.0 396 3.71 5.88 5.92 45.8 28.9 28.7 (20.1) 58.6 0.6
PA E%
8% 3105 Re¥s 143.5 2,040 - 4.8 7.7 - 30.2 18.7 - - 60.9
REER 8086 Re¥s 135.5 742 0.4 24 34 321.9 57.0 40.4 503.3  465.1 41.0
i 2455 PN 149 1,057 2.4 4.4 5.7 61.0 33.6 26.1 17.3) 81.3 29.0
IET-KY 4971 KT 64 74 0.2 31 - 281.0 21.0 - (94.7) 1,235.0 -
IRF-KY 4991 Re¥s 29 106 (7.2) - - - - - (15.9) - -
Qorvo Inc QRVO.0 ki 112 9,760 1.0 5.5 75 110.9 20.4 14.9 (89.2)  443.1 37.2
Broadcom Inc AVGO.0Q  Ki¥% 1,243 622,258 33.9 46.5 57.0 36.6 26.7 21.8 23.7 37.1 22,6
g'gmgrlfmc SWKS.0Q  *if% 9 16,075 6.2 6.9 71 146 131 127  (215) 115 3.2
PA E%F1 53 10.5 14.7 137.7 28.9 22.4 41.2 378.8 32.3
BETRE%E
HE 3005 ﬁﬁﬁfﬂ 107.5 2,116 6.2 7.2 7.7 17.4 14.9 14.0 44.4 17.2 6.5
iR 2630 ReFE 43.2 239 0.3 0.9 07 138.7 50.8 62.6 307.1 1729  (18.8)
EH 2634 B 57.9 1,498 2.4 3.2 3.4 24.5 18.2 16.8 36.8 34.3 8.3
RIS 6753 P 115.5 289 5.4 - - 21.3 - - 85.1 - -
BrRmEET LMT.N Rt 461.73 113,818 27.6 26.6 27.7 16.7 17.3 16.7 27.2 3.7 3.9
B RTX.N KT 101.22 122,250 2.2 5.3 6.1 45.2 19.2 16.6 (36.6) 135.9 15.6
BETRE%T 7.4 8.6 9.1 44.0 24.1 25.3 77.3 71.3 3.1

ERAR : ANEIER ~ TAKE - Reuters | BRFGFHFINEMEEBEN | RIEMEESNEEFHZE -

19 : RIZRFHELLEER (48)

% R AR (%) %% B% &R EEL(1S)
R
2023 2024 2025 2025

25 5222 TT i 170.0 396 12.5 19.7 18.9 2959  29.93  28.40 5.8 5.7 6.0
PA 1%

Bi% 3105 KT 143.5 2,040 0.2) 5.9 8.8 80.1 83.9 88.1 1.8 1.7 1.6
HIER 8086 PN 135.5 742 1.1 6.0 7.1 38.1 40.8 413 3.6 33 3.3
E=x0 2455 Ret s 149 1,057 14.6 24.3 28.1 16.6 19.4 21.9 8.9 7.6 6.8
IET-KY 4971 Ret s 64 74 0.5 - - 45.5 - - 1.4 - -
BF-KY 4991 PSS 29 106 (23.7) - - 27.0 - - 1.1 - -
Qorvo Inc QRVO.O Ripss 112 9,760 2.4 11.7 14.0 38.2 39.7 46.2 2.9 2.8 2.4
Broadcom Inc AVGO.0Q K3t 1,243 622,258 60.3 73.1 41.1 57.8 31.4 177.5 21.5 39.6 7.0
g';}’:"n‘;ﬁssmc SWKS.0Q kit 90 16,075 17.0 15.0 13.7 38.2 38.7 40.1 2.4 2.3 2.3
PA EI%F15 9.0 22.7 18.8 427 423 69.2 5.4 9.6 3.9
BETR%E

HE 3005 };’ﬁﬂfm 107.5 2,116 18.2 18.5 19.1 35.3 375 39.4 3.0 2.9 2.7
CER 2630 PSS 43.2 239 2.1 5.1 41 18.7 - - 2.3 - -
b3 2634 B 57.9 1,498 13.5 16.7 16.7 18.2 20.1 20.8 3.2 2.9 2.8
BEfRIEM 6753 Ret s 115.5 289 23.2 - - 28.6 - - 4.0 - -
EEAEEET LMT.N PSE3 461.73 113,818 86.0 96.3 113.4 27.3 27.3 29.1 16.9 16.9 15.9
B RTX.N KT 101.22 122,250 4.8 10.6 11.7 41.9 47.6 49.4 2.4 2.1 2.0
BETRE%E¥Y 24.6 29.4 33.0 28.3 33.1 34.7 5.3 6.2 5.9

EMAE - ZNEER - TTAREE - Reuters | R FEHFUENEEBEN  REGESKEEFHBE -
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20 : ZERFEERE

(NT$SEETT)
BREA
HEMAK
EREAN
EXRER
e
ESJRIE
MATALE
FrSHEHR
DERERERS
|l S YNCIE e S
REEZRERINTS)
AREMEFERM(EER)
BELX

m& (A1)

1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F

222
(111)
111
(53)
58
(1)
57
(11)
0
46
0.68
74

345
(153)
192
(57)
135
30
164
(29)

136
2.01
74

310
(129)
180
(62)
119
30
149
(26)

123
1.65
74

374
(161)
213
(58)
155
6
161
(29)

132
1.78
74

278
(146)
132
(52)
80
9
89
(18)

71
0.96
74

330
(142)
188
(60)
128
5
133
(27)

106
1.43
74

339
(140)
200
(61)
139
5
144
(29)

115
1.55
74

416
(164)
251
(73)
178
6
184
(37

147
1.98
74

1,251
(555)
696
(230)
466
65
531
(95)

437
5.88
74

1,363
(592)
770
(245)
525
25
550
(110)

440
5.92
82

B R R 50.0% 55.5% 58.20% 56.9% 47.4% 57.0% 58.8% 60.4% 55.6% 56.5%
EEMEE 26.0% 39.0% 38.3% 41.4% 28.7% 38.8% 40.9% 42.9% 37.2% 38.5%
MATA R 25.8% 47.7% 48.1% 43.0% 32.0% 40.2% 42.4% 44.3% 42.5% 40.3%
MEm=mE 20.7% 39.3% 39.6% 35.3% 25.6% 32.2% 33.9% 35.4% 34.9% 32.3%
BUFBHRE 19.7% 17.4% 17.5% 17.9% 20.2% 20.3% 20.1% 20.1% 17.9% 20.0%
FER(%)
[=EON -30.8% 55.4% -10.3% 20.8% -25.6% 18.6% 2.7% 22.7%
EERR -51.7% 133.3% -11.9% 30.4% -48.3% 60.2% 8.6% 28.1%
Mgk 58.1%  195.6% -9.6% 7.6% -46.2% 49.4% 8.5% 27.8%
AREEREHG 58.3%  195.6%  -17.9% 7.9% -46.2% 49.4% 8.5% 27.9%
E18(%)
B A 17.8% 22.8% 26.9% 16.5% 25.1% -4.5% 9.5% 11.3% 20.9% 9.0%
BRI 8.1% 37.6% 25.9% 29.5% 38.6% 5.0% 17.1% 15.1% 27.7% 12.7%
Mgz 20.4%  886.6% 79.4% 20.5% 54.5% -21.8% -6.3% 11.3% 75.2% 0.7%
BEESKRRG -20.7% 881.7% 62.2% 9.3% 40.7% -28.9% -6.0% 11.4% 58.6% 0.6%
BRAR - LG &R - TAIREE - CMoney | (A" BIELEE | FHZEGRE B DIRIEAZENEFIIRETE -
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AL EBBEIFRE GaAs/GaN UK TTHEIN RN AR ME

ZIALIIN 1998 F 6 B - B—BEXESTHAT - B GaAs pHEMT -~ GaN HEMT il - RHIZEI2 ¥ ERNRENRE
BIE - BRERBRARNMRTHERRETE - EmBERE DHFNERE S H 7ot (Chip products) ~ AEFHEHERN D EENER
A2Tcf (Transistor, FET) ~ 25 EHKENTHEANRERMKIEEEE(PA MMIC)IUASR ~ EREINRINAZR(Amplifier, SSPA)
K EHAR A (T/IR Module)% - EmREMBENEREL - F - TiF - BAIBHESZERBEINERRRSE - WEEEAR - Fl5R
SRR R RERA - JERRESTERERS - TEMKERRS - =N CEBEEELIBI MR KM R E -

21 : BEENREAFERERIIEE 22 : 2023 FEWARL

(o]
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2022 2023 2004 2025 2026 RS «XKfl HERE EE = UBF =@ - Hir
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NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
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D # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables  Cash conversion cycle 200 182,16
420 180
160
60 140
300 120
100
240 80
60
180 \ 40
120 20
60 20 3Q22  4Q22
, , , -40
1Q22 2022 3Q22 4Q22 1Q23 2023 3023 4Q23 -60 e

EMFR - CMoney ~ A SEHK EMFR - CMoney ~ A FE#K

BFLREREZREEES - B . KEERS 2024583 H Transcom $F12 8 - # 158



BEEEER B&ER
ﬁﬂﬁglég) 2021A  2022A  2023A  2024F  2025F ﬁﬂgﬁég) 2021A  2022A 2023A 2024F 2025F
REBPIARE 1,178 576 674 698 776 IS ON 917 1,035 1,251 1,363 1,594
=8 333 453 459 476 514 HEHA (422) (470) (555) (592) (679)
FEWIRF R =18 100 147 175 169 190 BEET 495 565 696 770 915
HitRE&EE 45 226 226 226 226 EEER (182) (200) (230) (245) (269)
REEE 1,656 1,402 1,534 1,569 1,706 HHER (14) (13) (18) a7) (16)
RARZEZIRE 0 0 0 0 0 MEER (47) (46) (58) (57) (64)
BE&E 330 438 513 589 664 EEER (123) (140) (157) (271) (189)
mEE 2 10 7 4 1 HihEA 2 @) 3 ) 0
HitERENE 322 551 546 546 546 EENGE 312 365 466 525 646
EREBEE 654 999 1,067 1,139 1,212 FEUWA 1 5 9 8 8
HEERE 2,310 2,402 2,601 2,708 2,917 MNEER ) (©)] @) ) @)
FERIERUR 1B 28 37 27 31 47 FMEWAFER @ 3 9 7 7
RERER 30 40 40 40 40 REFZBXR)FRE 0 0 10 17 13
HIEEE 158 177 177 177 177 BB 0 3 13 0 0
mENaE 216 254 244 248 263 HZEIMIA (ST H) 558 @) (49) 34 0 0
REER 0 0 0 0 0 A& 305 322 531 550 666
Hiha EREE 115 142 137 137 137 FrSMEmR (58) (72) (95) (110) (133)
REAGE 115 142 137 137 137 DG HEFER 0 0 0 0 0
afEEE 331 395 381 385 401 BEBATRZREMAE 247 249 437 440 533
[N 678 678 678 678 678 AT S AT EE AT R 354 380 521 581 701
BEANTE 1,036 1,024 1,024 1,024 1,024 ARETIRRBER (NTS) 4.64 3.71 5.88 5.92 7.18
RB R 282 312 526 629 823
fHIE#R 8) ®) ®) ®) ®) BT . RNEJEWH - AR
REEATIZER 1,979 2,006 2,220 2,323 2,517
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 1,979 2,006 2,220 2,323 2,517
2021A 2024F
BRAGR - LN GEH - TTAIRE
ERRE (%)
=E'ON 29.8 12.9 20.9 9.0 16.9
RERBR SR 51.2 16.8 27.7 12.7 23.0
T ﬁm%@ﬁ‘é}iﬁﬁm;‘%ﬂ 46.1 7.3 37.1 11.5 20.7
(NTS EET) 2021A  2022A  2023A  2024F 2025F MEsim 50.3 1.2 75.2 0.7 21.1
AREESREN 115 (20.1) 58.6 0.6 21.2
AHAAE 247 249 437 440 533 BRI (%)
i R iR 47 56 56 56 56 mEERE 54.0 54.6 55.6 56.5 57.4
AP EESE (11) (180) (44) (6) (44) EXENEE 34.1 35.3 37.2 38.5 40.5
HiE%E RATSAFR = 33.1 30.9 37.2 38.5 40.5
RAERE 56 % 0 0 °  wmemirsmEsEiE 36 367 47 426 440
EEESZRERE 339 223 449 489 544 TATAEE R 33.3 31.1 42,5 40.3 41.8
BEAXML (134) (81) (128) (128) (128) MEARE 26.9 24.1 34.9 32.3 33.4
KAERERRIS B 0 0 0 0 0 BER=E 14.1 10.6 16.8 16.2 18.3
HihE R ®) (516) 0 0 0 MR 17.2 125 19.7 18.9 21.2
RETHZHERE (139) (597) (128) (128) (128) R/ REAEN D
B EEELE (%) 16.7 19.7 17.2 16.6 15.9
RARD 266 0 0 0 0 FBREREE(%) (58.0) (26.7) (28.6) (28.3) (29.2)
TR EEE 0 10 0 0 0 F S RIS (£2) 159.0 129.6 672.6 887.3 972.9
RELHA 885 0 0 0 0 REILE (%) 767.2  552.8 6294 6321 6474
SRS KA (61) (235) (223) (337) (339) EEILER (%) 608.1 369.0 441.0 440.4 452.3
HitiBEg (268) ©®) 0 0 0 FRE (NTSEETT) (1,148) (536) (634) (658) (736)
HEEHTESRS 822 (228) (223) (337) (339) BEEEBKRIFME NT) 29.19 29.59 29.93 28.40 30.77
ERFEY - - 0 0 0 FREISHR ()
rHELERESRE 1,022 (602) 98 24 78 Azth - 36.6 4.8 28.9 8.7 23.1
REBHRSREL 68.0 97.9 43.4 38.6 33.4
BERERE 20 142 321 361 a1 BREFELD 5.8 5.8 5.7 6.0 5.5
SR - JNSIER - AR B BT AT S AT E R ATE 39.4 36.7 26.8 24.0 19.9
REZLE 15.2 135 11.1 10.2 8.8
ERAE . NSER -~ T ARE | i - BERAAHENLRBE -
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WIBE(E (A) BiR{& (8) AREBERE (C) RE Pkl
1 20240314 167.00 200.00 195.53 HiE (BB

EWAE - CMoney ~ T AR
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TAMBTHENEZBEBRETEHETEREAA (KB 1934 F (B5R5%) 15a-6 HRAURREERNAZFRSRHEETREESR ) - ZHREA
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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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