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F_FREAE  BERERFES  SEEMNZBRE

YZB8{E (2024/04/30) : NT$380.0

FH-EERE BRHTS) HiR{E (12 {EIA) : NT$300.0 AR © 21.1%

MO =EUdE (1Q24)

Industrial 10T 28% - Embedded IoT 25% - ACG

2 TTREARS

19 [CVE 1% Senvice loT 90 AST 2% o 1024 BB R 0.7 LNSHH - B FIRIEFH 0.5% - B
I AREBEEHEY ZiF 6.5% - BEAHETBEM BB L7 - WARRE -
=) TR AR _ . — -
— - FEZES  HENTE 3% B 20 @7 FHF - E£W
AT A EREE FAEEREE ¢ _ L

34% - EPS 2.33 7T - LEIRETRHAE 19% - TREARS -
HiZE (NT$) 300.0 325.0
2AFERWNTSTE o2 - BAERS - SEEARRE - @501 - B 300 TR 2025
2024FEPS 10.9 12.8 ¢

£ EPS 13.02 FTo(FRI 2H24~1H25) ~ 23 {E R 5EEHE -

O ZZENR

S NTsaze2z0mms  1Q24 ii& 19.9 {87t - =Rl 13% - FiRl 33% - EPS 2.32 7T -
B BREE 42.2% B TA/MSFEEE 11%/2%

EERFRLE 204% IS —-FEWERE SWE 138.8 BT - FH 20% - EFIEFRE 1.1 BN
HEESRFE (20247 NTSSTES  E 0% - MEMEE TR - BRESE 20 BHME 26.2%  EMEETE
AR 89.1%  19.2 &L - T 29% - FENE 45% - ERTTA/MISTE 26%/17% © EHF
ESGHFAL (Sustainalytics) 18 (RREEASH)  mp sy ARERWE 17 BT - RER 48 BT - SREH - AitRE

19.9 875 - = 13% - FE 33% - EPS 2.32 75 - BT A/MISTEH
11%/2% -

D EREREER NTSERT)

FYE128 2022A 2023A 2024F 2025F

BHEIA 68,745 64,568 62,456 71573 B/B ratio BAME - EELENERSZ - FIELAAIR

BRAE 12632 12128 9913 12331 ppmews—ir g #57E 1 LT - 1Q24 BIB 5 0.97 - MRBHH - S E
it 10757 10838 9363 L0 j\ieasim 0 506 - BSSETH 6.5% - BAMETBIEM BB LI - WARERE -
EPS (1) 1255 1265 1091 B2 o= R HAKES) L LE - R 1024 BB BEIEL 0.97 - #
EPSYOYOR) | S 0T W8 14 ssmfs pQ24 EUK 139~146 BT - MIPAIBIET BRI 142 BT - F48 3%
Hath () 0301 A8 B2 a0 ERIRMEEFE 40.6% - FE 20 BT - THT - E 34% -
REFEL @ 68 67 66 61 ppgo a3t . bHESETEHIE 19% -

ROE (%) 26.0 22.4 18.8 20.8

ExaEpISLgrhE |2 19 N -
memilE gy oo% 25w oo oew 2024 FERFZEMSIE 18-19% NEE 14~16%

BERF (T) 9.99 950 820  9.80 MEBZDEQMWER - 81 : ZE Gaming * Video B RAERAS) - P&

MR SIREBENENNAS FESEREEN OF HmRSHYEEEREN - OM=EEE - BhE
Calvin.Wei@yuanta.com EEEM 2024 EEPEBET  OEM EEABEENIE - HHFE
SE 2024125 FERITIE 3%IME 15% - SEHE - 78  HRSEMBELN -
liz yu@yuanta.com HREERERT 15.0%/17.2% (WM 2024 EREFZEEHSIE 18~19%

THEE 14-16%) - B3 90.1/123.4 BT - 5 18%/FLE 24% - &
93.6/111.8 €70 - F8 14%/FE1# 19% - EPS 10.91/13.02 To(th/E%TEH T
1& 150%/7% - TEBEFIE L) -

FERREZREES -



| 2EHR

1Q24 #i1& 19.9 {87T - Fifl 13% + &l 33% - EPS 2.32 7t - {BRTA/MIETER
11%/2%

i o

MESE—FEUWEH 8% =E 138.8 27T « Fll 20% - EFXRZFR 1.1 BOHE 40% - RELE B -
ERXFIZ 298 0ME 26.2% @ M EZFENZR 19.2 870 - FE 29% - FR 45% - BRITAK/MS
FEHE 26%/17% - EINSHBFBWARERWZ 1.7 B - HEF 4.8 B - 2RTEH - A5tRE
19.9 87T - =/ 13% - F31 33% - EPS 2.32 7t + BRITTA/MISTEL 11%/2% -

1:2024 58 1 =R13ROIEE

1Q24F EmER
4Q23A e —
TAER THIBER
EEWA 17,396 15,138 13,879 -8.3% -20.2% 14,085 14,344  -1.5% -3.2%
EEER 6,911 6,220 5,548 -10.8% -19.7% 5,714 5,774 -2.9% -3.9%
EENZ 3,502 2,691 1,917 -28.8% -453% 2,587 2,311  -259% -17.0%
AT 3,680 2,730 2,397 -122% -349% = 2,782 2522  -13.8%  -5.0%
mEEN 2,959 2,291 1,993 -13.0% -32.7% 2,235 2,027 -10.8%  -1.7%
= EPS (1) 3.45 2.67 232  -132% -32.8%  2.60 2.36 -10.8%  -1.7%
BELR (%)
EEERE 39.7% 411%  40.0%  -1.1 0.2 40.6%  40.3% -0.6 0.3
EEREE 20.1% 17.8%  13.8%  -4.0 -6.3 18.4%  16.1% -4.6 2.3
MEmmE 17.0% 15.1% 14.4% -0.8 2.7 15.9%  14.1% -1.5 0.2

BR)R  ZNE &R - T AKREEFERL - Bloomberg

B/B ratio (128 / HELL)IEAMNE - FEALE TBERZE - s[ELABR

WEE 2022 5 —=F - F_Z BB IESIE 1.26 - 1.24 - tHEREMH THEFENIEFSE - BRIR
BEWE  NMERER2M  3Q22 BB EXE 087 REEFTERST - ZAIBFELOFEEHNM
REBRARERAER BETRECSAFERFE - 2% BB tzu,.ézE 1 BUF - 1Q24 B/B % 0.97 (vs
4Q23 0.9) - HodE3= 0.91/EMN 0.97/FE 1.0 - LAB 24T - £ —FE]EBE/\MBZF1E 0.5% (6= - &
BRI BE= D RIFIE 9% ~ 7%) - BIHEFH 6.5% ﬁaﬁ,.\\fﬁ‘iﬁa &R BB EH - WARE - ASME
FHE==BBRAKSE 1L -

EEREAREZREEES - B THSEK 202458 1H Advantech $2H  #16E



2 : FfEE 3Q22 B/B BXHK 1 - EUWAIRRAIIAE

US$ mn Booking (LHS) Shipment (LHS)  ==O==BB ratio (RHS)
1,400 2.00
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1.60
1,000 1.40
1.20
800 0.97
0.850.92 0.90 1.00
0.82 .79 0.82 .
600 0.80
400 0.60
0.40
200
0.20
0 0.00

1Q212Q213Q214Q211Q222Q223Q224Q221Q232Q233Q234Q231Q24

EMAR - LAER - TAREE

FTEELRET - HEUEIE 3% - W& 201870 - TEF - Fifl 34% - EPS 2.33
7C - LERFCTEEAE 19% - TEAZBWRIRAE - BERRS

R 1Q24 B/B{N7E 1 IT - MEFEHRE _FEU 139.2~145.6 BT - MIPNUHEEEW 1424 8
TG - FIE 3% - FF 16% - HEREFIE 0.66 ENE 40.6% - EFERIE 22 BT - FiE 15% -
T 36% - EINZBWBIWARKENRRZSRT - EF 3.4 8 - 85tHE 20 B - =EHF -
TRl 34% - EPS 2.33 7T - LEIRFEFAHAME 19% - FREWFRIRAE - ERRS

3:2024 55 2 FRHAIETAM LR

2Q24F JEEER

(BE8T) 2Q23A  1Q24A 2Q24F —
TAMEM TiBEME | TAK iz
=ETON 17,028 13,879 14,240  2.6% -16.4% 14,966 16,318  -4.9%  -12.7%
EEER 7,014 5,548 5,786 43% -17.5% 6,090 6,591 5.0%  -12.2%
SR 3,430 1,917 2,198  14.7% -359% 2,798 3,006  -21.4%  -26.9%
ATz 3,769 2,397 2,534 57% -328% 3,136 3,224 -192%  -21.4%
REEF 3,004 1,993 1,998 0.3% -33.5% 2,473 2,563  -19.2%  -22.1%
HABEEPS (JT) 351 2.32 2.33 02% -33.6%  2.88 2.99 -19.2%  -22.1%
BELER (%)

EEERR 41.2% 40.0% 40.6% 0.7 -0.6 40.7%  40.4% -0.1 0.2
EEAER 20.1% 13.8% 15.4% 1.6 A7 18.7%  18.4% -3.3 -3.0
MEmmE 17.6% 14.4% 14.0% -0.3 -3.6 16.5%  15.7% 2.5 -1.7

BRI - A GER - T AREEFRE ~ Bloomberg

4 : WHEE 2Q24 &M
2024 FfEH

BHEW US$435m-455m
EF=E 39.0-41.0%
EEFBE 14.0-16.0%
PERRER 32

EHAR . NAJEH T ARE

EEREAREZREEES - B THSEK 202458 1H Advantech $3EH  #H16E



FERAREZREES °

2024 FEENZEHSIE 18~19% FiBE 14~16%

MEEEZDEQMNER - 835 : =B Gaming - Video BX#EFRY  PEAESERBERER &
B ERIREBEYERTEKEE - BEMEEE  BAEFSEH 2024 FRARREF  Hop @3
EBMBEREZRLE  BEHESEERBNERALS - OEM BEENEEGFEFHE  REALE -
AR EHFEERET - NMEWEE 2024/25 FZW 5%/1%ZE 625/716 E7T - BB 3%/ME 15% - £
MEHFTEFKE 405%/40.7% - SHEHZE - T#H  MBESERFEEN  HEEANRE
15.9%/17.2% (FFZEMLET 2024 FEXEF T EHSIE 18~19% FBE 14~16%) - EXEF =
99.1/123.4 BT - TR 18%/F1E 24% - FEIMEFIBUIA ~ I|WEWEERET - HEF 16.6/15.4
870 - Bat% 93.6/111.8 B0 - EHl 14%/E1E 19% - EPS 10.91/13.02 Jo(tb/REFEH T &
15%/7% - TEREBERELFH) -

IszfEG - EREERER

MEE R BIRESE NS B =E2FT : 1) Domain targeting MA : HEHZHIMEIREHE  BERTF
1% ZHSPLHE  FETEHHE ; 2) CVC: HHERBEREMNARE  TZBNREBHE -
MEINE - StERETY 150 BEHE - BE RS HMHER - THEK B%  BEMEFRD
RIRIFEMEAR ; 3) Emerging Business : SHEIEXBR - HIINSBEREREANLERNEZE B
AIEH RS -  HEHBUIMALZEWHRE 15% - BRIRESAE RALRZRIGEHFEEMN - %
FEBBKRRS -

HREIMNFIRIGER - AERERE 2.9 Eio - IS 6041 sRFAERR - 4.7% R - BREW 48 7T
(UEBFREIEE 60.8 7T - ITEA 21%) - TEBNARE L HHERED - FREFERHETER
DRAM * FLASH - AT STEMEAHAIERE AR -

BB RAIZEBME Aures KRRWIBRARIWE - IBRASK 6.7 BRTWE Aures RE
(FRBTESNIZ B3 3,938,173 ) - &S E 100%M 1 - FRETIEE 9.2 BRHE - Aures AR EHAT] -
Aures mi&H POS/Kiosk =& ARFEOM - BN ~ ZEZH  HASHMAERILENHERS , Hd -
& N B F /2 5] Retail Technology Group RZE IT AAREME - EAEBRHEEZMRERLE - It
REMARBREMECEERHREERTHEZEF  ARBRRACEHEESEENNFEENESE -
B HRUZEZER AT 5~6%FEU - BYHAZE - BAERAK -

B THSEK 202458 1H Advantech $4EH H16E
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THEEROFSWARE 5~10% - B FIERREENESR

2020 FESFEBEFE  ABO/BEFRHYIEREHER  BREEHEEAE HWIXEKEXFEELX -
FHREEERTHAER - S 2020 FEEHIROERERREER - 2021 ERERAMEE - TIKS
REH BEEHEHFEELA  BRETIXEMEEREEMEVAE -

2022 FHEMRBISEER  RRFRETRY  TEBREES ﬁﬁiﬁﬁll«ﬂ:ﬁi? ° 2023 FEXIRIE
FELST  MEEREREE - EREAXRZHRD - AREEE 2%EH © 557 2021~26 FTXE
& CAGR 5.8% -

THEKP  NMEESRLAMNMEET  EORAXMERERNRY - REHBEBERET RFEMH -
—MRALNEBELERRRETTE 5%~10% ° RKSFE 5G EiMS - Data Center... ENNEE
E - 2020 £~2027 &£ CAGR #418.7% -

5: TEM& 2021-2026 FF 1 CAGR 5.8%HEE K &
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EWAOR : XS EH  TAKEE

B 6 : BRARNIRERK CAGRZE 8.7%
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T3 4.0 FEIMBHE - EinEE R RINE
“HB@EX%F%%I%E*%E-N@EXEAilﬁ%vIﬁﬁ%m3oﬁﬁi4o'E¢?

A& 2A%K - ML - RE.. . SHRTEEEHS (TS 3.0) - MAERE - BRYRERE
EE&R & ﬁa E2EIRES - et oNE  BRUESEERE - Bﬁﬂvlﬂé%é%% - BRI B BIR
BE(E - BRRBEEERMSM

7: BRIEEER
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B EEEE LA B EEAEAHIXEES RN

EARERE . DEmtEE E.B5. B85 FKEE TIREERT SABRE TEI0NHZ - EAYE
LA MRANEE - THERERE - e ﬂif—‘iﬁ ﬂmﬁ IEGINEEtRERSSE £ BEEER  ERERE - 8
AL " WE- mE- HERBETAN AR #
ERTE D o
ing (e Bailt =EE(S BRI
BRI : A TTAREE
MBHBEREEARTE - P - BRREE  BESET  ERRRE - SRR - 8T
BIA DREIEA R YA RPHIEEREE T IEEE - AEARORITERA
MIRIE - M POSHE - ATM - ESSATE - DA %

YA RIS ER 56 B2E MR - Data Center BEME - BRI CAGR 21% - AT HEAE
B - VHMAEZINERAEZ B LXEMEXFERAHCKESASERE A - B
B8 ... 5481 -

8 : VI ARZRIRIE
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9: MBERBEHELFHRE 21%

(in USDbn units)
35.0

30.0 CAGR of 21% in 2019-25
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EHAE - 10T Analytics ~ TTAKRE

Bl 10 : MBAER - EE2XRE

TOOAY 2
S| [[TTRTTIT

et o

sl 1IE98%

ERAR - Panasonic ~ TAREE

11 : ¥MIBAER - Bk

..... —
LTE Offload e H — capds Free
pda 0 H ans : 0 oice
ORRCHES ] . H Music Streaming

I g -3 Bluetooth'-----

KeylessEntry  ---§3 Bluetooth «-«-----

Phone as Key 3 B
Automated Parking Multimedia Distribution

Tire Pressure Monitoring Rear-seat Entertainment

Remote Sensors Control

&@ ....... = ..... -3

Display Sharing:
Apple CarPlay,

EV Wireless Charging
Android Auto,
Cameras, eMirrors, DVRs MirrorLink

BRI - Cypress ~ T AREE
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T 2024/25 FEFR1E 15%/7%

HR EHFEERT - NMEWEE 2024/25 FEU 5%/1%ZE 625/716 BT - BB 3W/AE 15% - 5
FHE T - MRSERFBEEN  HEENZEZER 15.9%/17.2% (FZEMGET 2024 FEERNZER
HEE 18~19% FNBE 14~16%) - S 0% 93.6/111.8 BT - £ 14%/FE1E 19% - EPS
10.91/13.02 7T - tERFEFEEA ME 15%/7% -

12 : 2024 ] 2025 FERAFETEHIAEE

2024 2025 fiy FEhER
2024 2025
EERA 62,456 65,905 71,573 72,343 -5.2% -1.1%
EEER 25,285 26,778 29,116 29,429 -5.6% -1.1%
EENE 9,913 12,287 12,337 13,586 -19.3% -9.2%
ATz 11,573 13,670 13,874 15,025 -15.3% 7.7%
MEFF 9,363 10,972 11,179 11,984 -14.7% -6.7%
FE% EPS (JT) 10.91 12.81 13.02 13.99 -14.9% -6.9%
BELEE (%) B BE
EEER R 40.5% 40.6% 40.7% 40.7% 0.2 0
EERER 15.9% 18.6% 17.2% 18.8% 2.8 -1.5
MERE 15.0% 16.7% 15.6% 16.6% 1.7 -1.0

BT : NEJEW  TTARBEEE

R TIRA-ERERE, %5 - BRRE 300w - BETKRZEM 21.1%

MELSEATEENEE  TAEKE-—ATXENBERB AT  BEHRENIEIXEEMNER
EXETEAEE  RIE - IxE - EE...5 - DL 2024 F£384 EPS RE - WFEARZSLE 34.8 15 - tEE
AE% 188125 - TEMEASTHXE “-‘%EEE GEANITEEKTEEE  EEBRS AR -

2022 F FH¥FTEBKFRRY) - B N FFERPBEREREF KME - BIMURNSZS - B/B B 2022
FH 1.3 FBZE 3022 0.87 - 1Q24 5 0.97 - NHE1UUTF - &Fﬂﬁ?%ﬁ'ﬁ MESE L¥FE
WHRERE HENFETEHEFE  BERAXRS  SEENRRER  #5 "HE-8%8E%E,
A - HAZEAZELERESCAT 23 % - EPS 5TEH 2H24~1H25 t4 4 2025 E 13.02 7t - E1Zf& 300 7T
BETNBZER 21.1% -

EEREAREZREEES - B THSEK 202458 1H Advantech $8H  H16E



13: 12 B RAEMASLEERE
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EMAR - NEH  TAREE

14 : 12 R EZFELERE
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BHAR - RS ER - wAKEE - CMoney
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15 : R ELLERER

- HEESKREG AzEE(fE)
B8 —
(BE=m)
2023 2024 2025 2024 2025
e 2395 TT e 380.0 9,885 12.65 10.91 13.02 30.1 34.8 29.2 0.7 (13.8) 19.4
CIES

Bl

BSE 6414 TT Et 328.0 1,093 19.0 22.1 25.8 17.3 14.8 12.7 (41.7) 16.5 16.4
B 6166 TT Skipss 65.1 441 15 1.8 25 43.1 36.6 26.6 (59.3) 17.9 37.6
i 6206 TT SRipss 84.8 322 35 -- -- 24.2 -- -- (51.9) - -
RS 8114 TT P 120.5 310 5.6 8.8 9.8 21.7 13.7 12.3 (50.6) 58.5 11.8
=i 8050 TT Sk 82.7 538 5.2 8.1 - 15.8 10.3 - (44.6) 54.4 -
BEAR%FH 7.0 10.2 12.7 24.4 18.8 17.2 (49.6) 36.8 22.0

EMAE - NS B - AR  Reuters | BB EAEIFINEMEBBEN  RIBHEESIKEEHHBE -

16 : RIZRFLELLER ()

PR SR P2 A 2R (%) BiFE BR AR EEE(15)

2023 2024 2025 2023 2024 2025 2023 2024 2025

HHE-&&
e 2395 TT s 380.0 9,885 22.4 18.8 20.8 56.56 57.88 62.73 6.7 6.6 6.1
ClIES

BEAR%

BEE 6414 TT Bt 328.0 1,093 11.7 13.3 14.9 166.0 166.1 1725 2.0 2.0 1.9
P 6166 TT P 65.1 441 6.0 7.0 9.2 24.8 -- - 2.6 - -
i 6206 TT P 84.8 322 9.7 -- -- 32.6 -- - 2.6 -- -
EHEE 8114 TT Sk 120.5 310 26.8 -- -- 47.9 60.1 53.0 25 2.0 2.3
[S45 8050 TT P 82.7 538 15.4 -- -- 55.5 -- - 15 -- -
BEAR%F19 13.9 10.2 12.1 65.4 113.1 112.8 2.2 2.0 2.1

BERAR : &

Y TAREE - Reuters | GRFEHFIUEMEERBEN | RIENGEBREIEHH B -

EEREAREZREEES - B THSEK 202458 1H Advantech 10 B - #1168



17 : ZEERFEBBIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024A 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F
EEWA 17,396 17,028 15,006 15,138 13,879 14,240 16,893 17,444 64,568 62,456
HEMA (10,485)  (10,014)  (8,990) (8,918) (8,332) (8,454) (10,044)  (10,342)  (38,406)  (37,171)
EEEA 6,911 7,014 6,017 6,220 5,548 5,786 6,849 7,102 26,162 25,285
EEER (3,409) (3,585) (3,511) (3,529) (3,630) (3,588) (4,054) (4,099) (14,034)  (15,372)
B 3,502 3,430 2,506 2,691 1,917 2,198 2,795 3,003 12,128 9,913
ElE 179 339 582 38 480 336 547 297 1,139 1,660
BAIAEE 3,680 3,769 3,088 2,730 2,397 2,534 3,342 3,300 13,267 11,573
FriSHER (725) (763) (531) (458) (428) (535) (712) (587) (2,477) (2,262)
DE R ER (5) 1 (26) (19) (24) 2 (21) (8) (48) (52)
BB ASREME 2,959 3,004 2,583 2,291 1,993 1,998 2,651 2,721 10,838 9,363
HREERBER(NTS) 3.45 3.51 3.01 2.67 2.32 2.33 3.09 3.17 12.65 10.91
AEEMEFSRB(EBR) 858 858 858 858 858 858 858 858 857 858
BEER
EHEERNR 39.7% 41.2% 40.1% 41.1% 40.0% 40.6% 40.6% 40.7% 40.5% 40.5%
EEFGER 20.1% 20.1% 16.7% 17.8% 13.8% 15.4% 16.6% 17.2% 18.8% 15.9%
DRIE e 21.2% 22.1% 20.6% 18.0% 17.3% 17.8% 19.8% 18.9% 20.6% 18.5%
MEM=mE 17.0% 17.6% 17.2% 15.1% 14.4% 14.0% 15.7% 15.6% 16.8% 15.0%
BUFRERE 19.7% 20.2% 17.2% 16.8% 17.9% 21.1% 21.3% 17.8% 18.7% 19.5%
FHEE (%)
EERA 1.2% -2.1% -11.9% 0.9% -8.3% 2.6% 18.6% 3.3%
EEANR 15.5% -2.0% -26.9% 7.4% -28.8% 14.7% 27.2% 7.4%
REss 16.4% 1.5% -14.0% -11.3% -13.0% 0.3% 32.7% 2.6%
HEEERAR 16.4% 1.5% -14.0% -11.3% -13.2% 0.2% 32.7% 2.6%
FEHE (%)
=E PN 7.9% 1.2% -19.4% -11.9% -20.2% -16.4% 12.6% 15.2% -6.1% -3.3%
EEANR 16.1% 10.4% -25.8% -11.2% -45.3% -35.9% 11.5% 11.6% -3.2% -18.3%
GIEESo 15.0% 22.2% -18.9% -9.9% -32.7% -33.5% 2.6% 18.8% 0.4% -13.7%
ARESRAR 15.0% 22.2% -18.9% -9.9% -32.8% -33.6% 2.4% 18.6% 0.7% -13.8%

KR . L]

R - CMoney , #EA"BELEE | iR ESRE G IREAZENETFIIREEE -

EEREAREZREEES - B THSEK 202458 1H Advantech F11 8 # 168
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EH:;E(2395 TNAZRE-—ATEBHRAARTRED - THHEERD 27% - TEEHHIRTEXEBEBRLRE W =
E-RE -EY 22 BE 455 EmdASHE - 2023 TEYEA(IT)AEE 25.9% - EFREE | RAND#
%@IF‘S(EIOT)ﬁtb 26.7% - FEFE ‘“(ACG) 15.3% - YPEMEZBZERE(CVG ; IR Clot) 11.7% - lR¥EYE#A(SIoT) 9.5% -

HAth(B1¥E : AGS/IAPS) 10.8% - #HE&1(2023)353 32% - BM 19% - PE] 20% - JbEE 10% - 572 5% - E oo A 5
% 9% - Hithithld 5% - 2L EMEEE | KEEWM - WO KEE AN -
18 : BRARIRERIREF CAGRZE 8.7% 19 : EWLAARL
NT$ mn 100%
80 90%
70 67.29 80%
60 0% AGS & APS
60% Service loT
50 50% Cloud & Video I0T(ICVG)
40 20% ACG(DMS)
= Embedded loT
30 30%
®Industrial loT
20 20%
10 10%
0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
BHANE - NI ER - m ARG BRI - NFEH
20 : EUgiass 21 : EE - ERR - BRR
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
18613.91
18610 1687 17186.78 1739561 47008 14 20% 42%
16749 513751 16% '\*/_—*"\"—.\.
15006.35 15137,
14888 ¥ 12% 36%
13027 8% 30%
11166 4%
24%
9305 0%
7444 4% 18% m
5583 -8% 12%
3722 -12%
0
1861 -16% o
-20% 0% ! ! . .
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
ERA)E - CMoney ~ A\ G/& 71 ERAE - CMoney ~ 4\ 5]& 71
B 22 : &KE8EN B 23 : BRIRERE
5 # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays @ Days of Payables = Cash conversion cycle 9000 P
8000
160 7000
140 6000 5550.46
120 5000
100 4000
80 3000
60 e e e A 2000 37518 I 15982
1000 l 423.25
40
0 |
20 1000 2Q22 3Q22 4Q22 2Q23 3Q23 4Q23 1Q24
2022 3Q22 4Q22 1Q23 2023 3023 4023 1024 2000 ‘39‘5 o
EHAE - CMoney ~ 4\ &/&7H B 1 CMoney ~ A S/ &K
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| EsG 9#

7 RIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG mE LHNHITA . MERRREEAT RN ESG EARIR -

> ESG #47 : WTEZIEH ESG RERRIARBRERL - IX Sustainalytics ERlEPMBEN QTP HRMHITRIERERTH
UE - ERERBETFEN AT PR TRMELREE -

> 7 ESG #eE LRVRIG | TENERBERERESKE - BINBRERBHERITENTIEKE - ATRFENEZMN ESG
ZEEZANER BMZE BXERS -

> ERIATE ESG HBELMMITH : IIEEHBEKN ESC ZENEBKEMATNERS - RIUESEBAREE
ESG HEZE - RMRMMEER - RIFAGTEARAES - BEFMEERINKBE -

I8

24 : ESG 4t

D IRER
ESG #% 19.7
£ ESG #rE_LHEIE (A) 31.7
ERIASIE ESG #RE LT (B) 40.6
R RETAR ®
BZEHET(1~100 - 1 BRE) 48

EMAE - Sustainalytics (2024/4/30)
A1 -ESG #H=A-(A* T/ /5 E7BI100)
F1-1 - TEREREFR 01 26 - EABBE -

312 (ESG #AEMTAR . 1BiE (0-10) 18 (10-20) F(20%30) BRI OO
#3 BRI {E (0-35) | P (35-55)

itd  RIT A EGFR §5 (0-25) | o (25-50) MEENGI[)
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BEERER \/ER

ﬁ%ﬁglé% 2021A  2022A  2023A  2024F  2025F (ﬁﬂ%ﬁé% 2022A 2023A 2024F 2025F
REBRPIRE 9,301 12,030 11,012 11,241 13,281  EBZEIIA 58,622 68,745 64,568 62,456 71,573
(e 12,517 14,008 9,804 10,564 12,235 HEA (36,490) (42,632) (38,406) (37,171) (42,457)
FEWIR R SR8 10,292 11,109 9,271 9,209 10,400 EEEN 22,132 26,113 26,162 25,285 29,116
HitRE&EE 3,011 4601 11,299 11,861 12,433 EEER (12,331) (13,581)  (14,034) (15,372) (16,779)
REEE 35121 41,747 41,386 42,875 48,349 HHER (5,180) (5,766) (6,007) (6,468)  (7,220)
RARZEZIRE 3,857 4,383 4,705 4,870 5,038 MEER (4,270)  (4,768) (4,830)  (5,338)  (5,813)
BE&E 10,247 11,039 11,326 11,012 10,630 EEER (2,877) (2,996) (3,164) (3,526)  (3,745)
mEE 2,665 2,789 2,750 2,556 2,352 Hih &R 4 (51) (32) (41) 0
HitEReENEE 5,938 6,426 8,889 8,959 9,034  EBEFMZH 9,800 12,532 12,128 9,913 12,337
ERBEE 22,707 24,638 27,671 27,398 27,055 FEUWA 27 43 275 327 325
BT 57,828 66,385 69,056 70,272 75,404 MEBER (15) (26) 12) (23) 7)
FERIRFR B8 7,487 7,126 6,089 6,132 7129  FRIWAFER 13 17 264 303 298
RERER 256 531 238 238 238  RENFHIEXR)FH 264 447 635 656 699
HIEEE 8,761 10,823 9,700 9,700 9,700 [EREZ (82) 223 29 209 0
mENaE 16,504 18,481 16,027 16,070 17,067  EHMEIMNIA(ZHL)FEE 260 223 210 491 540
REMER 0 122 0 0 0 TRAIME 10,255 13,443 13,267 11,573 13,874
Hiha EREE 2,962 3,499 4,220 4,220 4220 FiSHREAR (1,948)  (2,700) (2,477)  (2,262)  (2,726)
REARE 2,962 3,620 4,220 4,220 4,220 DERAEFT 57 (15) (48) (52) (31)
afEEE 19,465 22,101 20,247 20,290 21,287 WEBATZMEHHE 8,250 10,757 10,838 9,363 11,179
&N 7,745 7,780 8,584 8,584 8,584  TRAISAIITESHHATER) 11,368 14,527 11,042 8,802 11,171
BEANTE 8,389 9,110 9,754 9,754 9,754 ARETIRRBER (NTS) 10.68 12.55 12.65 10.91 13.02
RBRE 22,275 26,858 29,230 30,439 34,581
fHIE#R (556) 67 893 909 933
REEATIZER 37,853 43,815 48,461 49,687 53,852
eI 510 469 348 296 265 TEMBHESN
BRI 38,363 44,284 48,810 49,983 54,117
FMNE12 8 2021A 2022A 2023A 2024F 2025F
- TTARRE
ERRE (%)
ReRER ST N BRI o EE
=R m . B . . .
Al S AT EE B ATF F 12.4 27.8 (24.0) (20.3) 26.9
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 13.8 29.3 0.4 (13.7) 19.7
(NT$ BET)
ARESREN 8.2 17.6 0.7 (13.8) 19.4
ARERALES 8,307 10,743 10,789 9311  1L148  ‘mrimrnoam %)
e R R 1,097 1,057 1,086 1,111 1,166  maEzF = 37.8 38.0 40.5 40.5 40.7
APEEESES) (2,905)  (3,337) 5,004 (655)  (1,866)  EEFE 16.7 18.2 18.8 15.9 17.2
HissgeE TERLER = 175 19. 18. 15. 17.2
Egézig 4175 1269 (7.219) (562) (72) zgaigzﬁﬁmgﬂz 19.4 ;j sj ;j 15.6
BETBZRERE 10,674 9,731 9,665 9,205 9,876  MATAIZE 17.5 19.6 20.6 18.5 19.4
BAZH (1,022)  (1,320)  (1,236) (603) (580)  TEMbmE 14.1 15.7 16.8 15.0 15.6
AHREERI SN 452 526 (167) (165) (168) BEERME 15.4 17.3 15.6 13.3 14.8
Hih L EE) (2249) (1446)  (1,170) 70) 75) MRS 22.6 26.0 22.4 18.8 20.8
BRETHZIRERE (2,818)  (2,240)  (2,573) (838) (823) %@%Fﬁﬁﬁﬁ
BEEELE (%) 50.7 49.9 41.5 40.6 39.3
BAZD 22 s 0 0 0 FBRERREE(%) (23.6) (25.7) (22.1) (22.0) (24.1)
AMAREE 91 g (279 Y 0 ABREER (15 696.3 5137 11520 4936  516.2
REWAA 0 0 0 0 0 REILE (%) 2128 2259 258.2 266.8 283.3
FTIES KT (5,481)  (6,196)  (7,800)  (8,154)  (7,037)  IXBILLE (%) 137.0 150.1 197.1 201.1 211.6
E R (196) 111 12 16 24 FEE (NTSEBTT) (9,045) (11,377) (10,774) (11,003) (13,043)
MEEHES TR (5564) (5,649) (8,064) (8138) (7,013 MIEEESKIFE (NT$ 48.92 56.33 56.56 57.88 62.73
EXRpEY (488) 886 (46) 0 o FHERR ()
rHELERERE 1,804 2,729  (1,018) 230 2,040 Al - 356 30.3 30.1 34.8 29.2
RESHRRSRE 30.5 35.1 38.7 37.9 35.1
BHHERERE 9,652 8,411 8,429 8,602 9296 e 78 58 6.7 56 o1
A - R BT 2RI E R ATF 25.9 20.4 29.5 37.1 29.2
BREZLE 5.0 4.3 5.1 5.2 4.6
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i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONEN - LB AREMHBSFAEB/HBTHSE - RUEBR : 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMANAMBRSFAAREZHEREZRAEBI - BEHBE - BE - ARFMOEOE S RE R B R -

& (2395 TT)- RERBEBERE-—FEFEH

— WEE

Jan-22 Jan-23 Jan-24

UZB(E (A) B1Z(& (B) AEBEEE (C)

1 20210506 343.00 410.00 348.00 B e
2 20210721 357.00 470.00 407.26 B e
3 20210804 363.00 465.00 402.92 B iR
4 20211104 361.50 470.00 407.26 B e
5 20220505 376.00 480.00 415.92 B e
6 20220712 331.00 360.00 319.71 BA- BRI Bz
7 20220804 348.50 350.00 310.83 - BHEE mER
8 20221103 298.00 325.00 288.62 - BHEE Mg
9 20230313 356.50 330.00 293.06 BA- BRI Bz
10 20230504 372.00 355.00 315.27 BA-BHEE B2
11 20230804 382.00 320.00 320.00 BE-EERE Mg
12 20231102 331.50 310.00 310.00 HA-EBRE%E B2
13 20240306 390.50 325.00 325.00 BHE-&BR%E Mg

BRI CMoney ~ T AR

Gt A= KBEZIWEIE | B= RBEZZEIZEE  C= LFRERAEETRABEEZFIZE - BT A HREZERRBICA B BC -

REFERB

i REAPLOHZERERRENBELHNABRRMEIER - HOBZRSERSRR - L—HMGEERRPOLBZRZERAS  MHERER - FIZ8
# - FEEBEMMRRERER 20 - ZRREARKRERUPETZR -

BH-BEEZE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGEREADOHZRERISR - MHBRR - AZEH - FEEM
PUR BRI Z 24

BAE-ZBEEE  APORBREBEENRE  ZEERERAERSINEREE - B—EBMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PUR BRI Z 24

B REAPLOHZEERRENBEBLHNABRRME2TER - HOBZRFEEER - L—HMGEERRPLHZRZERIS  MHERER  FIZ8
# - FEEEMMRERER 20 - 2BREARRERUPRSZR

D AL ZTEM - - BRENERE S - BINERENZER -

IREIFES : RBEERESRER/HTARZER - BEAGTHSERERE -
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FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREBZRERS - MEEBTAYUERINAREZ ALTWENFM BN REER - RREXBEMTHRIBEBRZETES - REEN - X
PRRIEMEEZR ZRERE  REABHEEEBESASMENAVERBNER - XS ZATIMBEBERUEZERNR - BHALRRIEE RN
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
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